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Under this Euro Medium Term Nofrogramme (thé Pr o g r & FOREIE BANKNV/SAG For t i $andBAMRARIBAS FORTIS FUNDING/iBP2F0) and together with Fortis Bank, thel s s wamdr s o
each arfi | s s)umay, foom time to time, issue Euro Medium Term Notes (@ih&l o t),essbjiect to compliance with all relevant laws, regulations and directives and subject to obtaining any appropriateoapproval

other consents. Notes issuedBi2Fwill be guaranteed on a subordinadunsubordinated basis by Fortis Bank NV/SA @ih&u ar a)nt or o

This base prospectus (tfieB a s e P r ppsepaged in coanaction with the Programme constitutes two base prospectuses, the Fortis Bank Base ProspeBfRarBdsthnérospectus (each defined below)

and each a base prospectus for the purposes of Atitlef the Directive 2003/71/EC of the European Parliament and of the Coundila/ednber 2003 on the prospectus to be published when securities are offered

to the public or admittetb trading (théd Pr o s p e c t u)sas Eeviseds supplemestéd or amended from time to time by the Issuers and the Guarantor. As a result, Notes isse€tagrdenrtte may be offered
to the public or/and admitted to trading on a reged markeasmore fully described below and subject to the relevant implementing measures of the Prospectus Directive in the releeaiStMeifie term
"regulated market' as used herein shall mean a regulated makelefined in Directive 2004/39/EC on marketéinancial instruments

The Fortis Bank base prospectus ((h€ or t i s Bank B ail @mpPise this Base Prospeotus with the exception of (a)e i nf or mat i on i n t he BNP @dribas Fogis ent i t

Funding 6, A Ri $ Addit®rakirnvestment Considerations Relating to the Busine&8f0 and fiDescr i pt i on thefaudited annu@ tinancial stateenentdB2Ffodthe (firjcial years
ended 3IDecember 200 and 31December 201. TheBP2Fbase prospectuthefiBP2FB a s e P r o) wilb coroprise this Base Prospectus.

Notes issued bP2Funder the Programme may be in the form of the new global note, the format for international debt securities which witmpsiaree of the Notes with European GahBank (i E C B 0

Standard 3 eligibility criteria for use as collateral in Eurosystem monetary operations. Notes issued by Fortis Bankenitisnet! in the form of a new global note but, being deposited with the National Bank of

Belgium, will be eligile for use as collateral in Eurosystem monetary operations.

A general description of the Programme can be found on4sadée aggregate principal amount of Notes outstanding from time to time will not exceed EUR 30,000,000,000 (or the equiti@ecurrencies,

as calculated by reference to the aggregate principal amount of the Notes), subject to any duly authorised increasewilheeNsseied on a continuous basis. The Notes may bear interest at a fixed or floating rate,
on a variable coupoamount basis or any combination of those or may be issued on a fully discounted basis and not bear interest, and thgahtecamtige redemption of Notes may be fixed or variable. The Notes
may also be redeemed by delivery of shares, bonds or loates Will be issued in series (eachi & e r)ihaviagoone or more issue dates and the same maturity date (if any), bearing interest (if any) on the same basis
and at the same rate and on terms otherwise identical. The length of interest periods, @edftiaterest in respect thereof, may differ from the length and the rate of interest in respect of subsequent aseas the c
may be, preceding interest periods. Each Series may be issued in tranchedi(@achaan) o différent issue dates. The sifiecerms of each Tranche will be set forth in a set of final terms to this Base Prospectus

which is the final terms document substantially in the relevant form set out in the section énkted m o f F onmpagkE256 Wisich mill lie completed athe time of the agreement to issue each Tranche of

Notes and which will constitute final terms for the purposes of Arficleof the Prospectus Directive (theF i nal ).Ter ms o

The Issuers may redeem the Notes if certain changes in Luxembourg or Belgiem taxaoccur or, if the Final Terms issued in respect of any Series so provides, in the circumstances set out ineit. gl |6

applicable, the Guarantor, may agree with any Dealer (as defined below) that Notes may be issued, offered to émelfouldidmitted to trading on a regulated market in a form not contemplated by the Terms and

Conditions of the Notes described in this Base Prospectus, in which event a supplement to the Base Prospectus, datéf, @pprapvdown Prospectus (as defl below), will be submitted for approval to the
relevant competent authority and will be made available.

In the case of a Drawdown Prospectus, each reference in this Base Prospectus to information being specified or itentiéivamt Final Termshall be read and construed as a reference to such information

being specified or identified in the relevant Drawdown Prospectus unless the context requires otherwise.

Moreover, an investment in Notes issued under the Programme involves certaifrdskgctive investors and purchasers should consider the investmamnsiderations set forth in the section entitledi Ri s k

F a c t onrpagéll as wellas the selling restrictions as set out in the section entitlédP | aBi ©tf r i dnypage246n O

This Progamme has beenratedbyo o dy 6 s | nvest oMo oSlgj8wiamel alridmi& e o(rids Ratings Services, S&o Jand¥i s ¢ b nR a fFitchop) e
Each of Moodyods, S&P and Blishedcahd opesating in the Eridpgean Comanuriitynagd regigtered ander Regulation (EC) No 1060/2009 of the EuropeandPdrtidithenCouncil of 16
September 2009 on credit rating agencies (DRA Regulation”) as set out within the list of registeredRB8s dated 6 January 2012 by ESMHKktp://esma.europa.eu/page/Lisgisteregandcertified CRAS).
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Nevertheless, some Tranches of Notes issued under the Programme may be assigmdfit aating that will not necessarily be the same as the rating assigned to the Programme. A security rating is not a
recommendation to buy, sell or hold securities and may be subject to suspension, change or withdrawal at any timedoyt thesgeieg rating agency.

This Base Prospectus has been approved by the LuxemBoungiission dé&urveillance du Secteur Financighe i C S §,Fndnich is the Luxembourg competent authority for the purpose of the Prospectus
Directive, as a base prospectus issire compliance with the Prospectus Directive, the Luxembourg Law datédlyi@005 on prospectuses for securities, and any other relevant implementing legislation in
Luxembourg for the purpose of giving information with regard to the issue of Notesthederogramme during the period of twelve months after the date of publication of this Base Prospectus. Consequently Notes
issued under the Programme may be offered to the public, in accordance with the requirements of the Prospectuyapptiveng a prospectus, tfeSSFshall give no undertaking as to the economical and
financial soundness of the operation or the quality or solvency ¢$shers

Application has been made to the Luxembourg Stock Exchange for Notes issued under the Progheradenited to listing on the official list and to trading on the regulated market of the Luxembourg Stock
ExchanggBourse de Luxembourgthe 'Luxembourg Regulated Market"), the regulated market of NYSE Euronext Amsterdam (fresterdam Regulated Market’) and the regulated market of NYSE Euronext
Brussels (theBrussels Regulated Market) under the Prospectus Directive during the period aib8ths after the date of publication of thias® Prospectus. The Luxembourg Regulated MatlketAmsterdam
Regdated Market and the Brussels Regulated Market are &aepulated market for the purposes of Directive 2004/39/EC. Application may also be made for Notes under the Prograadmeétemitie trading on
another regulated market or on the Euro MTF dutirgperiod of 12 months after the date of publication of this Base Prospattes?rogramme also permits Notes to be issued on the basis that they will not be
admitted to listing, trading and/or quotation by any competent authority, stock exchangegantition system or to be admitted to listing, trading and/or quotation by such other or further listing authorities, stock
exchanges and/or quotation systems as may be agreed with the Issuers.

The CSSF has been requested to provide the Befgiancial Services and Markets Authorifthefi Be | g i a n, thE Buitiatoriteit Financiéle Markteif"”AFM "), the FrenchAutorité des marchés financiers
("AMF"), the AustrianOsterreichische FinanzmarktaufsigiEMA ") and the GermaBundesanstalt fir Finanzdieteistungsaufsich¢'BaFin" ) (in their respective capacities
defined below) competent authority for the purposes of the Prospectus Directive) with a certificate of approval attekenBabe Prospectus has bdeawn up in accordance with the Prospectus Directive.

The CSSF may be requested, from time to time, to provide certificates of approval attesting that the Base Prospectdsdvas lypgeém accordance with the Prospectus Directive to the competentitgh{for
the purposes of the Prospectus Directive) of other European Economic Area Member States.

The Notes will be offered by the Issuers through Fortis Bank NV/SAf(tbee a | which@xpression shall include any additional dealers appointed uigiBrolgramme from time to time, for a specific Tranche of
Notes or on an ongoing basis, and details of which in relation to each Tranche will be set forth in the relevant Finaleetsssjers or the Dealers may reject any offer as a whole or, dobjeetterms of such
offer, in part. Dealers may also purchase Notes on their own behalf. An issue of Notes may also be underwritten by énidealer®pn a several basis only or on a joint and several basis. For further details, please
refer to the setion entitledi P| an of Dhpage246.but i ono

Each Tranche of Notes issued B2Fin bearer form will, unless otherwise provided on the Final Terms, initially be represented by a temporary global Notdiveiaeposited on the issue date witha(i
common depositary or a common safekeeper (as the case may be) on behalf of Euroclear Bank SHAENIV., ¢ § &nd/ar IClearstream Banking, société anonyme, Luxembdu@l(ear st r eam,) Luxenm
and/or any other relevant clearing system. Intenestemporary global Notes will be exchangeable for interests in permanent global Notes (together with any temporarytg|adbafiNe| o b a | ) oNibsp e s 0
provided in the relevant temporary Global Note, for definitive Notes in bearer or registereaftarthe date falling 48ays after the completion of distribution of the relevant Tranche upon certification astb$ion
beneficial ownership in the manner and upon compliancGobwltNotbeoOprboneduesssdencai pedmandet GBa
Notes in bearer form or registered form, in each case as described in the sectiorfieStilecimar y of Provi si onmpage&d®8ati ng to Gl obal Not eso

In the case of Ness issued by Fortis Bank and if so provided in the relevant Final Terms, the Notes will be represented by a permanipteQidiiah will be deposited on or about the issue date with the
National Bank of Belgium or any successor thereto fti¢ B Bas gerator of the X/N System or its custodian.

This Base Prospectus has been prepared on the basis that, except to the egteapsabh (ijpelow may apply, any offer of Notes in any Member State of the European Economic Area which has implemented
thePospect us Di rRelevant Meebe( Stasec)h wvai |l be made pursuant to an exemption under the P heoregprententtopublBiia ect i
prospectus for offers of Notes. Accordingly any persmking or intending to make an offer in that Relevant Member State of Notes which are the subject of an offering conterip&atéase Prospectus as
completed by Final Terms in relation to the offer of those Notes may only doiseifumstancesniwhich no obligation arises from the relevant Issuer, the Guarantor or the Dealers to publish a prospectus pursuant
to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to ¥gtafiehe Prospectus Directive, in each case, latiom to such offer, or (ii)f a prospectus for such offer has been approved by the
competent authority in that Relevant Member State or, where appropriate, approved in another Relevant Member Statedatud thetifompetent authority in that Reldvisttember State and (in either case)
published, all in accordance with the Prospectus Diregbiejided that any such prospectus has subsequently been completed by Final Terms which specify that offers may be made other thar\pioisu&(@)
of the Prospectus Directive in that Relevant Member State and such offer is made on or prior to the date specified for sughquaip@sospectus or Final Terms as applicable. Except to the extgraragkaph
(i) above may apply, neither the relevarsiuler, the Guarantor nor the Dealers have authorised, nor do they authorise, the making of any offer of Notes in cirénmstiahcas obligation arises for the Issuer or the
Dealers to publish or supplement a prospectus for such offer.

In the case ofuhior Subordinated Notes issued B2Fonly, payments of principal and interest are conditional upon the Guarantor being solvent at the time of payment avehinofitie windingup of the
BP2F, the Guarantor shall become the principal debtor antlidheholders shall cease to have any rights or claims adgsf as more fully described in the section entifed er ms and Condi ti ons
StatusandGuar ant eeo and fATer ms i&nedtsoDerd diutlit@ns of the Notes

Arranger and Dealer for the Programme

Fortis Bank

This Base Prospectusdsated13 June 2012

UK-3046124v11 -2- 70-40523764



Any Notes issued under the Programme are issudect to the provisions set out herein. This does not affect any Notes
alreadyissued or any Notes issued after the date of thie Passpectus and formingsingle Series with Notes issued prior to the
date of this Base Prospectus. This B&espectus should be read in conjunction with any supplement hereto and any other
documents or information incorporated herein by reference andelation to anyTranche of Notes which is subject to Final
Terms, must be read and construed togettidr the relevant Final Terms.

Responsibility Statement

This Base Prospectus has been prepared for the purpose of giving informatioagaitth to tke Issuers, the Guarantor, their
respective subsidiaries (if any) and tRetes.

This Base Prospectus may only be used for the purposes for which it has been published. Subject as provided in the applic
Final Terms, the only persons authorised to uge Base Prospectus (and, therefore, acting in association with the Issuer) in
connection with an offer of Notéeforeor after the relevant Issue Dasge the persons named amd authorised pursuant the
applicable Final Terms as the relevant Dealertioe Managers, oas thefinancial intermediariesn relation to theNotes as the
case may be.

Each of the Issuers and the Guarantor accepts responsibility for the inforntatidained in this Base Prospectus. Each of
the Issuers and the Guarantor dedahat, having taken all reasonable care to ensure that such is the casefdhmation
contained in this Base Prospectus is in accordance with the factsosuains no omission likely to affect its import.

Notice

Each of the Issuers and the Guarantonfirms that this Base Prospectus containssatth information as investors and their
professional advisers would reasonabdguire, and reasonably expect to find, for the purpose of making an inf@ssedsment
of the assets and liabilities, financiglosition, profits and losses, angtospects of the Issuers and, where applicable, the
Guarantor and of the rightattaching to the relevant Notes.

Each Tranche (as defined herein) of Notes will be issued on the terms set outiftdhginsection entitledi Ter ms ar
Conditions o fii Ctoma i)shestoppleintgd byhaedocument specific to such Tranche called Final Terms or in a
separate prospectus sprawlawhFArospediud ) s a ¢ h di € atnhceb esde(ctthieo miisand t i t
Drawdown Pr ospect uskeasiancheofl Notes.whidh is the dulgect ofaa D@wdown Prospectus, each reference
in this Base Prospectus to information being specified or identified in the relewaitTerms shall be read and constdias a
reference to such information beirgpecified or identified in the relevant Drawdown Prospectus unless the coetgntes
otherwise.

This Base Prospectus should be read and construed with any supplement hereto ang witter documents or infoation
incorporated by reference herein and in relatimnany Tranche (as defined herein) of Notes which is the subject of Final Terms,
mustbe read and construed together with the relevant Final Terms.

Neither of the Issuers nor the Guarantor have adfienl the making or provision afny representation or information
regarding the Issuers, the Guarantor or the Nait#ser than as contained or incorporated by reference in this Base Prospectus or
anyFinal Terms or as approved for such purpose by theelssar the Guarantor. Any suechpresentation or information should
not be relied upon as having been authorisethieylssuers, the Guarantor or any Dealer.

Neither the delivery of this Base Prospectus or any Final Terms nor the offsaiegor deliveryof any Note shall, in any
circumstances, create any implication thla¢ information contained in this Base Prospectus is true subsequent to threedsig
or the date upon which this Base Prospectus has been most rexgoilgmented or that there hlasen no adverse change or any
event reasonably likelyo involve any adverse change in the prospects or financial or trading posititme dssuers or the
Guarantor since the date thereof or, if later, the date upon wihichBase Prospectus has been trresently supplemented, or
that any othelinformation supplied in connection with the Programme is correct at anystitngequent to the date on which it is
supplied, or if different, the date indicated the same.

The distribution of this Base Prospestand the offering or sale of Notes in certainsdictions may be restricted by law.
Persons into whose possession this Bagespectus comes are required by the Issuers, the Guarantor and the Dealers to inform
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themselves about and to observe any sustrictions. The Notes have not been awilll not be registered under the United States
Securities Act of 1933, as amendadd include Notes in bearer form that are subject to U.S. tax law requirensarigct to
certain exceptions, Notes may not be @ffersold or delivered within thdnited States or to U.S. persons. For a description of
certain restrictions oroffers and sales of Notes and on distribution of this Base Prospectus please thferstztion entitled
APl an of iaoft rti HoseciBans e P

Neither this Base Prospectus nor any Final Terms constitutes an offer of,iovitation by or on behalf of the Issuer, the
Guarantor or the Dealers to subscrilfer or purchase, any Notes and should not be considered rasammendation by ¢h
Issuers, the Guarantor, the Dealers or any of them thatebipient of this Base Prospectus or any Final Terms should subscribe
for or purchaseany Notes. Each recipient of this Base Prospectus or any Final Terms shall betdakane made its own
investigation and appraisal of the condition (financialatherwise) of the Issuers and the Guarantor.

Neither the Dealers nor any of their respective affiliates have authorised the arhaigy part of this Base Prospectus, nor
separately verifie@ll the nformationcontained or incorporated by reference in this Base Prospectus and none of thenanyakes
representation, express or implied, or accepts any responsibility, with respdice accuracy or completeness of any of the
information (including thatincorporated by reference) in this Base Prospectus. Neither this Base Prospectasynother
financial statements incorporated by reference are intended to provide#ie of any credit or other evaluation and should not
be considered as mecommendatio by the Issuers, the Guarantor or any of the Dealers that any recigfi¢iis Base Prospectus
or any other financial statements incorporated by referestmauld purchase the Notes. Each potential purchaser of Notes should
determine foritself the relevace of the information contained or incorporated by referencehigy Base Prospectus and in the
relevant Final Terms, and its purchase of Nosésuld be based upon such investigation as it deems necessary. None of the
Dealersundertakes to review the &incial condition or affairs of the Issuers or taiarantor during the life of the arrangements
contemplated by this Base Prospeatgs to advise any investor or potential investor in the Notes of any inform@ticinding
that incorporated by referencepming to the attention of any of tbealers.

The Stabilising Manager, named in the relevant Final Terms, shall comply wittlathnt laws, regulations and directives.
References in theisegnéopar agrtr apéawhizchafStabilisiegManager spmoihtedt | on t o

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if axyhed as the Stabilising Manager(s)
(or persons acting on behalf of any Stabilisinganager(s)) in the applicable Final Terms maywerallot Notes (provided that,
in the case of any Tranche of Notes to be admitted to listing on the official list anttading on theLuxembourg Regulated
Market and/or anyother regulated market as defined in Directive 2004/39/EC, the aggrepateipal amount of Notes allotted
does not exceed 105 per cent. of the aggregatecipal amount of the relevant Tranche) or effect transactions with a view to
supporting the market price of the Notes at a level higher than that which migthterwise prevail.However, there is no
assurance that the Stabilising Manager(s) (persons acting on behalf of a Stabilising Manager) will undertake stabilisation
action. Any stabilisation action may begin on or after the date on which adegpatdic disclosure of thedrms of the offer of
the relevant Tranche of Notes is madmd, if begun, may be ended at any time, but it must end no later than the earlier of
30days after the issue date of the relevant Tranche of Notes anda&§@after the date of the allotment of ehrelevant Tranche
of Notes. Any stabilisatiomction or overallotment shall be conducted in accordance with all applicable lamsl rules.

In this Base Prospectus, references th Me mb e r ar8 tefarénees to a Memb8itate of the European Economice4,
references tdi E U Ride u rowfiod @fer to thecurrency introduced at the start of the third stage of European Economic and
MonetaryUnion pursuant to the Treaty establishing the European Community, as amesféeshces tdi GBRd A A0 r ef
Sterling, the lawful currency of the Wed Ki n g d o m, ref er efinlc.eSs. tdioU i Shitr BsBo@irfissaifer to
United States dollars, referencesftal a p a n e €Y e Yii@InPoandl i Oréfer tothe lawful currency of Japan, references to
ASwi ss andfQHFseter to thelawful currency of Switzerland, referencesitaR o u brefer sodhe lawful currencpf
the Russian Federation, referencedit® %der to the lawful currency @ingapore, and referencesfiob i | lare tonhsusand
millions.

UK-3046124v11 -4 - 70-40523764



TABLE OF CONTENTS

Page
ST 01 = 7P 6
RISK FBCTOTS. ...ttt ettt e o e e e et e oo s b et e e e st e e e e b e e e e e e e e e e e e e e e anes 11
Information Incorporated DY RETErENCE. ..........ooi i 46
Final Terms and DrawdOWNABPECTUS.............uuiiiieeeiiiiiie e e e e et e e e s r e e e e e e e e e e e e e s anb e e e e e e e s s annnnneeeas 48
General Description Of the ProgramIMi@..........cooiiiiiiiiieie ittt e e e e e s e e e e e e ananes 49
Terms and ConditioNS Of tE NOLES.........oiiuiiiiiiiii e e e e e 55
Partl: Medium TN NOTES. .....cciiiiiieiiiiti ettt et e e e e e e a et e e s ab e e e e b be e e e anre e e e annreee s 55
Part2: INAeX LINRA NOTES........oiiiiiiiieiiii ettt e s e e e b e e e e e e e e b e e e e ennne s 80
Part2A:SINGIE INAEX ....cei i e et e e e e e e et e e e e e s e bbb et e e e e e e b e e e e e e e e e nnrnees 80
Part2B:BasKet Of INQICES ... ..ceiiiiiiiiiiiie et e e s e e e e e e s e e e e e e s et e e e e e e s e nnnereeeas 86
Part3: EQUILY LINKEU NOTES........uiiiiiiiiiiiie ettt e e e et e e e e s r e e e e e e e bbb e e e e eeenaanes 93
Part3A: SINGIE SNAIE. ... .uuiiiiiiiiiiieeeeee bbbt e e e e e e e e e et e aaaaaaaaaaaas 93
Part3B: BASKet Of SNAIES..........uiiiiiiiiie ettt e e e et r e s e e s anree e 103
Partd: FUNALINKEA NOES. ........eiiiiiiiieiite ettt e st e et e e e e ab e e e e e e e e e nnes 113
Part4A: SINGIE FUNG ..ot a et e e e e e s et e e e e s et n et e e e e e e annbrreeaee s 113
Part4B: FuneLinked Notes (Basket Of FUITEIESIS)........cuuiiiiiiiiiiiiiiiie et 129
PARD: CreditLiNKEO NOTES......ccoiiiiiiiiiie ettt e e e e e st e e e e e e e s b re e et e e e e e bbb e e e e e e e e e annbnees 146
USE OF PTOCEEUS. ... ittt ettt e ekttt e ekt e e e a et e e ekt e e e bbe e e e et e e e e anneeeean 197
Summary of Provisions Relating to GIobal NQLES.............oooiiii i a e 198
Description Of FOrtisS BanK NV/SA. ... ...ttt e e e e e e e e e e e e e e e e s e e e e e b e b earbeesreeeees 203
Description of BNP Paribas FOrtiS FUNGING..........ooiuiiiiiieieoiiieeee e 216
DeSCriptioN OF thE GUAIEINTEE. .......eiii ittt e e s e e e e e s bbb e e e e e e s s s bbb et e e e e e s anbbrneeeeeenns 223
JLIE X0 o TP PT PP 229
PlaN OF DISTIDULION. ... et e e e e e e e e e e e e e e e e e e e e e nnnreeeeeas 246
FOrMOT FINAI TOIMIS ...t e et e e e e e e e e e e e e s e e e e e e e a e eeaee s 256
(CT=T o Tl = 1 L] {011 1o F= 1A To] o FO PP PP SPPPPPIP 286

UK-3046124v11 -5- 70-40523764



SUMMARY

This summary must be read as an introduction to the Base Prospectus of the Issuatated 13 June 2012that
constitutes a base prospectus for Fortis Bank and a baswospectus for BP2F for the purposes of Article5.4 of the
Prospectus Directive. Any decision to invest in the Notes should be based onamsideration of this Base Prospectus as
whole, including the documentdncorporated by reference. Such Base Prospectus is available for viewing on thebsite of
the Luxembourg Stock Exchange (www.bourse.lu) (in the case of Notes listed the Official List and admitted to trading
on the Luxembourg Regulated Market) and onthe website of Fortis Bank www.bnpparibasfortis.com) (under the heading
"Investors") ). Following the implementation of therelevant provisions of the Prospectus Directive (Directive 2003/71/EC)
in eachMember State of the Ewopean Economic Area no civil liability will attach to the persons taking responsibility for
the Base Prospectus (t haeysutiRMemipepStaseisdidly en tieebasis of this dummaryn including
any translation thereof, unless it is mislading, inaccurate or inconsistent when read together witlthe other parts of this
Base Prospectus. Where a claim relating to informatiortontained in this Base Prospectus is brought before a court in a
Member State of theEuropean Economic Area, the plainiff may, under the national legislation of theMember State where
the claim is brought, be required to bear the costs of translatinghe Base Prospectus before the legal proceedings are
initiated.

1. Key Information About the NotesIssued Under the Progranme

The Notes may be issued BNP Paribas Fortis Fundin@BP2F0) or by Fortis Bank NV/ISAf For t i 9 (elmank 0
| s s and together thé | s s u Eacts af the Notes issued BP2F have the benefit of a guarantee from Fortis Bank (the
Gu a r a)nThe guarantee relating to such Notes may be a senior guarantee, a senior subordinated guarantee or a ju
subordinated guarantee.

1 S 13

The Arranger of this Euro Medium Term Nd&®eogramme is Fortis Bank. The Fiscal Agent, Principal Paying Agent and
LuxembourgListing Agent iSBNP Paribas Securities Services, Luxembourg Branch

The Issuers may, subject to compliance with all relevant laws, regulations and directives, from time to time issue Not
denominated in any currency. The aggregate principal amount afsNaitstanding will not at any time exceed EUR
30,000,000,000 (or its equivalent in other currencies), subject to any duly authorised increase.

The Notes may be issued in bearer form or (in the case of Notes issiBRRBwnNly) in registered form, with owithout
interest coupons, and in certain circumstances, (in the case of Notes issued by Fortis Bank only) in denominations thnot les
EUR 1,000 (or nearly equivalent in another currency).

The Notes may be issued as unsubordinated obligations, sebimrdinated obligations or junior subordinated obligations of
the relevant Issuer. The Notes will have the benefit of the events of default set out in the sectioiehtdledms and Con
the Notesbo

The aggregate principal amount, any interat or interest calculation, the issue price, maturity, redemption amount, optional
redemption and any other terms and conditions not contained herein with respect to each Tranche of Notes will be astablishe
the time of issuance and set forth in thkevant Final Terms.

The Notes and all matters arising from or connected with the Notes are governed by, and shall be construed in accorde
with, English law except for (in the case of Notes issued BP2F Conditions 3(b) and 3(c) which shall be goed by, and
construed in accordance with Luxembourg law and Conditions 3(e) and 3(f) which shall be governed by, and construed
accordance with Belgian law and (i) the case of Notes issued by Fortis Bank, Conditions 3(b), 3(c)G{a}(ii) which slall be
governed by, and construed in accordance with Belgian law. Guarantees to which Condition 3(d) applies are governed by,
shall be construed in accordance with English law. Guarantees to which Condition 3(e) applies and Guarantees to winich Condi
3(f) applies are governed by, and shall be construed in accordance with, the laws of the Kingdom of Belgium.

A general description of the Programme can be found on4shagkthe Base Prospectus.
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The distribution of the Base Prospectus and the offeringate of Notes in certain jurisdictions may be restricted by law.
Prospective investors and purchasers should consider the selling restrictions as set out in the sectinRehtidddi tf r i b ut
on page246 of this Base Prospectus.

2. The Issuersand the Guarantor
2.1Fortis Bank

Fortis Bank is a public company with limited liabilitpgamloze vennootschap/sociééonymég under Belgian law. The
registered office of the company is located at 1000 Brussels, Montagne du Parc 3, where its heaatguaatad.

In Belgium, Fortis Bank is subject to the supervision by both the prudential authority NBB (National Bank of Belgium) and th
market authority FSMA (Financial Services and Markets Authority)

Following the implementation on May 13, 2009 ofma@t ocol e dbébaccord dated October
between BNP Paribas, the Belgian Federal Public Serviceafticipations and InvestmentsSFPI/FPIM™), Fortis Holding and
Fortis Bank (the'Pr ot oc ol €"), EodiARaokis owhed at 4.93 per cent.by BNP Paribas and at 3%er cent.by the
Belgian State, through the SFPI/FPIM.

Since May 14, 2009, for its retail, private and commercial activities in the Belgian market, Fortis Bank operates under tl
commercial name of BNP Paribas Fartis

Fortis Bank offers a comprehensive package of financial services through its own channels and via other partners to priv
professional and wealthy clients in the Belgian market, as well as in Poland and Trokéy Bank employ83,850people

Fortis Bank has built up a strong presence in the ratall private bankingnarket, operating through a variety of distribution
channels. In Belgium, the company delivaréversalbanking and insurance services and solutions teti#sl customersin other
countries, the product offer is tailor&a specific customer segments.

Private Banking offers integrated and international asset and liability management solutions to high net worth individuals
Belgium their businesses and their advisers.

Fortis Bank also offers financial services to companies and institutional clients and provides integrated solutions to enterpri
and entrepreneur. Corporate and Public Banking fulfils the financial needs of corporate and midcap enterprises, msfaentiti
local authorities through an integrated international network of business centres.

I n May 2009, Fortis Bank |BNPRaidas Grougd ) B NFo f P avhii bcahs BgNrPo uPpa r
company), a European leader in banking and financial setvice

2.2BP2F

BP2F has its registered office at76 Boulevard Grand®uchesse Charlotte, -1331 Luxembourg, Grand Duchy of
Luxembourg. It is owned at 99.995 per cent. by Fortis Bank and acts as a financing vehicle for the Fortis Bank group.

BP2F&6s masitogramt lnanete Fortis Bank and its affiliates. In order to implement its main objective, BP2F may issue
bonds or similar securities, raise loans, with or without a guarantee and in general have recourse to any sourcesBR2iRrance.
can carry ouany operation it perceives as being necessary to the accomplishment and development of its business, whilst stay
within the limits of the Luxembourg law of 10 August 19drbcommercial companies (as amended)

The longterm debt of BP2F is admitted tisting on the official list and trading on the Luxembourg Regulated Market and/or

on NYSE Euronext Amsterdam and/or &Y SE Euronext Brussels. The debt securities are sold to investors all over the world but
within the scope of any applicable selling riesions
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3. Risk Factors

An investment in Notes issued under the Programme involves certainRiskpectiveinvestors and purchasers should in
particular and among other things consider theinvestment considerations set forth in the sections entitlelRi s k Fact c
on pagell of the Base Prospectus.
3.1Risk Factors relating to the Issuers and the Guarantor

The following is a summary of some of the investment considerations relating to the business of Fortis Bank:

(a) As part of the financial servicésdustry, Fortis Bank faces substantial competitive pressures which could adversely affect
the results of its operations.

(b) Difficult market and eonomic conditionsncluding, without limitation,concerns regarding the ability of certain countries
in the eurozone to refinance their debt obligatjamuld in the future have a material adverse effecthenoperating
environment for financiahstitutions and hence onanci®d conditiongesulk afrofedtonsfand cost of risk

(c) Legislaive action and regulatory measures taken in response to the global financial crisis may materiallyamigact
Bankand the financial and economic environment in which it operates.

(dFortsBankds access to and cost ctedby & turnhéridatgrioratian wof tide elre zone d v
sovereign debt crisis, worsening economic conditions, a ratings downgrade or other factors.

(e) The soundness and conduct of other financial institutions and market participants could adversely aff@&arHorti
(f) Fortis Bank may incur significant losses on its trading and investment activities due to market fluctuations and volatility.

(g) A substantial increase in new provisions or a shortfall in the level of previously recorded provisions cerddlpaifect
Fortis Bankés results of operations and financial <con

(h) Fortis Bank may generate lower revenues from brokerage and other commission-baskfé®usinesses during market
downturns.

() Fortis Bankoés hedgientdpssest r at egi es may not prev
) Significant interest rate changes could adversely aff;:
(KWFortis Bankés business is exposed to liquidity risks.

HhWFortis Bankdés risk management dme anidentified, umemticipalede @ vneorrektly r t
quantified risks, which could lead to material losses or material increases in liabilities.

(mwhil e each of Fortis Banko6s businesses managedofithes o
Fortis Bankds businesses.

(n) Fortis Bank has significant counterparty risk exposure and exposure to systemic risks.

(Fortis Bankés competitive position could be harmed if

(p) Catastrophic events, terrorist attackssd ot her acts of war <could have a ne
results.

(QQAn interruption in or a breach of Fortis Bankbés info

(r) Fortis Banksresults of operations cdre adversely affected by significant adverse regulatory developments

UK-3046124v11 -8- 70-40523764



(s) There can be no assurance that legislative action and other measures taken by governments and r&gititorsand
Luxembourgor globally will fully and promptly stabilize thinancial system, and Fortis Bank may be adversely affected
by measures taken in connection with such legislation.

t) Fortis Bankodéds business is sensitive to dcheanditgprsghaticould g o\
limit its operding flexibility and reduce its profitability.

(wyLitigation or other proceedings or actions may advers
operations.

(V) Uncertainty linked to faiwalueaccounting and use of estimabgsFortis Bank.

(w)Fortis Bank faces various risks and uncertainties connected to the integration of the operations of Fortis Bank following
acquisition by BNP Paribas.

(X) A deterioration of the credit rating of BNP Paribas of its debt qualiyjdcadversely affect Fortis Bank
The following is a summary of some of the additional investment considerations relating to the bu8fR&ds of
(& The primary credit protection for notes issuedBB2Fwill derive from the guarantees given by FortisBa

(p)BP2F6s abil ity to make payments under the Notes may dep
the proceeds of the Notes are lent.

(c) The financial condition of the operating companies to which the proceeds of the Notast anayiedeteriorate and this
may affecBP2F6s abi |l ity to make payments under the Notes whi

(d) During deteriorating or challenging economic conditiBf2Fmay find it difficult to raise further finance
(e) Transfer pricingaxrules in Luxenbourg generate additional costghich may vary from time to time.
3.2Risk Factors relating to Notes issued under the Programme
The following is a summary of some of the investment considerations relating to Notes issued under the Programme:

(&) An investment in Notes linked to an index, exchange rate, reference rates, shares, securities, or any other underly
entails significant risks not associated with a similar investment in fixed or floating rate debt securities. Notes may not b
suitable investma for all investors.

(b) Application has been made for the Notes issued under the Programme to be admitted to listing on the official list and
trading on theLuxembourg Regulated Marketlowever, Notes may also be issued under the Programme whergby the
will be admitted to listing, trading and/or quotation by other stock exchanges, listing authorities and/or quotation system
or may be issued on the basis that they will not be admitted to listing, trading and/or quotation by any competent authori
stock exchange and/or quotation system.

(c) The Notes shall be accepted for clearing through one or more clearing systems as specified in the relevant Final Ter
Global Notes are to be held by or on behalf of the clearing systems and therefore, potetiats will have to rely on
the clearing system procedures for transfer, payment and communications with the Issuer.

(d) The Notes may be redeemed prior to maturity at par or at such other Redefmptiont as may be specified in the
relevant Final Terms

(e) There is at the time of issue no active trading market for the Notes unless, in the case of any particular Tranche, sl
Tranche is to be consolidated with and form a single series with a Tranche of Notes which is already issued and for wh
there & such a market.
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(H The market value of the Notes may be volatile and may be adversely affected by a ofufatters.

(g) Fortis Bank Group and its affiliates are subject to various potential conflicts of interest in respect of the Notegj includin
relation to its hedging and markeitaking activities which could hawn adverse effect on the Notes.

(h) The Calculation Agent has substantial discretion to make adjustments to the Notes and may be subject to conflicts
interes in exercising this disction.

(i) Purchasing the Notes as a hedge may not be effective and holders do not have any ownership interest in the Underlying

(i) The actual yield received by an investor may be reduced from the stated yield by transaction costs drad taagde
payable by investors.

(k) The Notes may be terminated prior to their stated maturity date in certaimstances.

(D The Notes may be subject to risks associated with Notes held in global form, settlement risk, risks associated with nomir
arrangementand wth trading in clearing systems.

(m) Credit ratings may not reflect all risks.

(n) Payments on the Notes may be subject to U.S. withholding under FATCA.

Risks related to the structure of a particular issue of Notes:

(o) Structured Notes in generaleasubject to specific risks more specifically Inverdeiyked Notes, Absolute Performance
Notes, Swing Notes, Path Dependent Notes, Range Notes, Trigger Notes, Notes subject to optional redemption by
Issuer and Noteredeemed by physical delivery.

(p) Specific risks may apply to Reverse Convertible Notes, PBelg Notes, Inverse Floating Rate Notes, Variable Rate
Notes, Fixed to Floating Rate Notes, Notes issued at a substantial discount or premium, Floating Rate Notes, Zero cou
Notes and Suboidated Notes.

(q) There are additional risks relating to Notes with interest and/or principal linked to one or more types of Underlying such «

IndexLinked Notes, Dual Currency Notes, Inflatiunked Notes, Equitstinked Notes, FundLinked Notes and Creétd
Linked Notes.
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RISK FACTORS

The Issuers believe that the following factors may affect the value of theidénted under the Programme. Most of these
factors are contingencies which may or nmep occur and th Issuers are not in a position to express a view on the likelibbod
any such contingency occurring.

In addition, factors which are material for the purpose of assessing the markeasishsiated with Notes issued under the
Programme are also describ&elow.

The Issuers believe that the factors described below represent the principahhieksnt in investing in Notes issued under
the Programme, but the inability of thelevant Issuer to pay interest, principal or other amounts on or in connectibramy
Notes may occur for other reasons and the Issuers do not represent tistatdments below regarding the risks of holding any
Notes are exhaustive. Prospectimgestors should also read the detailed information set out elsewhere in thifRapectus
and reach their own views prior to making any investment decision.

Before making an investment decision with respect to any Notes issued unBevglrenme, prospective investors should
consult their own stockbroker, bank manadawyer, accountat or other financial, legal and tax advisers and carefully review
the risks entailed by an investment in the Notes and consider such an invesenent si on i n the | ight of
personal circumstances.

Words and expressions definedesthere in this Base Prospectus shall have the sagaaing in this section.
Risk factors relating to the Issuers and the Guarantor
1. Risk factors relating to the business of Fortis Bank NV/SA

(a) As part of the financial services industry, Fortis Barfaces substantiatompetitive pressure which could adversely affect
the results of operations.

There is substantial competition in Belgium, Luxembourg and the other regions in which Fortis Bank carries on business |
the types of banking, asset managenaewl insurance, and other products and services Fortis Bank provides.

Such competition is most pronounced in the core Benelux markets of Fortis Bank where Fortis Bank faces competition frc
companies such as KBC Bank, ING Group, Belfiusand BIL. Asdrésy Forti s Bankés strategy i
retention, which can be influenced by a number of factors, including service levels, the prices and attributes of ptbducts &
services, financial strength and actions taken by competitofortfs Bank is unable to compete with attractive product and
service offerings that are profitable, Fortis Bankiesnay | c

Competitive pressures could result in increased pricing presssi on a humber of Fortis B
particularly as competitors seek to win market shaye, anc

(b) Difficult market and economic conditions could in the future haveraaterial adverse effect on the operating environment
for financial institutions and hence o nandiabcondiiios, reBulisrokopesatiohsiand cost of risk.

As part of a global financial i nsteénsitvetdcbamges inthedinafc@lrmarkess B
and economic conditions generally in Europe (especially in Belgium and Luxembourg). Fortis Bank could be confronted with
significant deterioration of market and economic conditions resulting, among othes, thiorg crises affecting capital, credit or
liquidity markets, regional or global recessions, sharp fluctuations in commodity prices (including oil), currency exatiearme r
interest rates, inflation or deflation, sovereign debt rating downgradesjctesings or defaults, or adverse geopolitical events
(such as natural disasters, acts of terrorism and military conflicts). Market disruptions and sharp economic downtumaywhich
develop quickly and hence not be fully hedged, could affect the operativironment for financial institutions for short or
extended periods and have a materi al adverse effeskt on Foc

European markets have recently experienced significant disruptionseasilof concerns regarding the ability of certain
countries in the eurozone to refinance their debt obligations and of the financial assistance provided to certain Edoopean Ur

UK-3046124v11 -11- 70-40523764



member states. These disruptions have contributed to increased volatility exchange rate of the euro against other major
currencies, affected the levels of stock market indices and created uncertainty regarding-thenneaonomic prospects of
countries in the European Union as well as the quality of bank loans toigov@ebtors in the European Union.

Fortis Bank holds and in the future may hold substantial portfolios of sovereign debt obligations issued by the govdérnments
and has and may in the future have substantial amounts of loans outstanding to borre@eresrirgf the countries that have been
most significantly affected by the current crisis. Fortis Bank is also active in the interbank financial market and Iasis resu
indirectly exposed to risks relating to the sovereign debt held by the finansiiltions with which it does business. More
generally, the sovereign debt crisis has had, and may continue to have, an indirect impact on financial markets anglyincreasi
economies, in Europe and worldwide, and therefore on the environment in whiishBémk operates.

If economic conditions in Europe or in other parts of the world were to deteriorate, particularly in the context of ar
exacerbation of the sovereign debt crisis (such as a sovereign default), Fortis Bank could be required to rdooed addi
impairment charges on its sovereign debt holdings or record further losses on sales thereof, and the resulting maitiedland pol
di sruptions could have a significant adver se i mp astitutiono n
counterparties, on market parameters such as interest rates, currency exchange rates and stock market indices, Brna ankF6rtss
liquidity and ability to raise financing on acceptable terms.

(c) Legislative action and regulatory measures takm response to the global financial crisis may materially impact Fortis
Bank and the financial and economic environment in which it operates

Legislation and regulations recently have been enacted or proposed with a view to introduce a number ofscnamges,
permanent, in the global financial environment. While the objective of these new measures is to avoid a recurrencanaiahe fin
crisis, the impact of the new measures could be to change substantially the environment in which Fortis Bank farehacitder
institutions operate.

The new measures that have been or may be proposed and adopted include more stringent capital and liquidity requirem
taxes on financial transactions, restrictions and taxes on employee compensation over specHielingsebn the types of
activities that commercial banks can undertake (particularly proprietary trading and, potentially, investment bankiieg activit
more generally), restrictions on certain types of financial products such as derivatives, andtibe afenew and strengthened
regulatory bodies.

Certain measures that have been or are in the process of being adopted, and will be applicable to Fortis Bank, prudel
frameworks such as Basel 3 and Capital Requirements Directive 4, the requiremegitgion to them announced by the
European Banking Authority, wi || i ncrease Fortis Bankos
permissible leverage. Fortis Bank has announced certain measures in relation to these requirauengsard maintaining
compliance with them in the future may lead Fortis Bank to take various measures, such as further reducing its balance she
bolstering its capital base, that could weigh on its profitability and adversely affect its finanditilocoand results of operations.

Some of the new regulatory measures are proposals that are under discussion and that are subject to revision, angt would i
case nheed adaptation to each country®ds titisgoudossibl®to preditt wicme w
proposed new measures will ultimately be adopted, what their final form will be or what impact they will have on Fortis Bank
Depending on the nature and scope of regulatory measures that are ultimately adopted)dh@y addition to having the effects
noted above) affect Fortis Bankodés ability to condttmactand( or
retain talent (particularly in its investment banking and financing businessels)more generally its competitiveness and
profitability, which would in turn have an adverse effect on its business, financial condition, and results of openasitysit 5
difficult to predict what impact these measures might have on financi&ketmeonditions. It is conceivable that they could trigger
or exacerbate future financial crises, particularly if they required significantly enhanced disclosure of risks or pradlem lo
exposures that could be misinterpreted by investors, hence heightbain concern about banks and therefore restricting their
sources of financing.

(d) FortsBankds access to and cost of funding could be adve
sovereign debt crisis, worsening economic conditioasatings downgrade or other factors.

The Eurezone sovereign debt crisis as well as the general macroeconomic environment adversely affected the availability
cost of funding for European banks in 2011. This was due to several factors, includimg enatease in the perception of bank
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credit risk due to their exposure to sovereign debt in particular, credit rating downgrades of sovereigns and of baglis, and ¢
market speculation. Many European banks, includiogis Bank experienced restricted @ss to wholesale debt markets and to
the interbank market, as well as a general increase in their cost of funding. Accordingly, reliance on direct borroviimg from
European Central Bank increased substantially. Were such adverse credit market candg@sist for an extended period or
worsen due to factors relating to the economy or the financial industry in genergfantitoBankin particular (such as ratings
downgrades), the effect on the liquidity of the European financial sector in gener&logis Bankin particular could be
materially adverse.

(e) The soundness and conduct of other financial institutions and marpatticipants could adversely affe€ortis Bank.

Fortis Bankés ability to enga gactionsrcould beradversely affedted vy ¢he soumdneds
of other financial institutions or market participants. Financial services institutions are interrelated as a resutgotteading,
counterparty, funding or other relationships. As a result, ttsfaar even rumors or questions about, one or more financial services
institutions, or the financial services industry generally, have led to mar#etliquidity problems and could lead to further losses
or defaults. Fortis Bank has exposure to manyntaparties in the financial industry, directly and indirectly, including brokers and
dealers, commercial banks, investment banks, mutual and hedge funds, and other institutional clients, with which it regula
executes transactions. Many of these tratitsag expose Fortis Bank to credit risk in the event of default of a group of Fortis
Bankés counterparties or clients. I n addition, Fornndtlse Ba
realized upon or is liquidated at pe not sufficient to recover the full amount of the loan or derivative exposure due to Fortis
Bank.

In addition, misconduct by financial market participants can have a material adverse effect on financial institutiotigedue to
interrelated nature of thinancial markets. There can be no assurance that any losses resulting from the risks summarized abc
will not materially and adversely affect Fortis Banko6s r e

(f) Fortis Bank may incur significant losses on its trading and investmauntivities due to market fluctuations and volatility.

Fortis Bank maintains trading and investment positions in the debt, currency, commodity and equity markets, and in prive
equity, property and other assets. These positions could be adversely difeetadtility in financial and other markets, i.e. the
degree to which prices fluctuate over a particular period in a particular market, regardless of market levels. Thedceqgitht an
markets have been experiencing unprecedented volatility and tibsrigince mid2007 and particularly since the bankruptcy
filing of Lehman Brothers in miGeptember 200&s a result Fortis Bank incurred significant losses on its trading and investment
activities. There can be no assurance that this extreme volatititynarket disruption will nat-occurin the near future but Fortis
Bank has taken action, where possible, to decrease the trading exposure and to decrease the size of the potentiéd losses
trading activities as a resul/olatility trends (or othe trends in parameters that are sensitive to market fluctuations such as
correlations) that prove substantially different fofaher For
trading and hedging products Fortis Bank useduding swaps, forwards and futures, options and structured products.

To the extent that Fortis Bank owns assets, or has net long positions, in any of those markets, a market downturnt could re
in losses from a decline in the value of its positiongiv@osely, to the extent that Fortis Bank has sold assets that it does not own,
or has net short positions, in any of those markets, a market upturn could expose it to potentially unlimited lostamts toat
cover its net short positions by acquiriagsets in a rising market. Fortis Bank may from time to time have a trading strategy of
holding a long position in one asset and a short position in another, from which it expects to earn net revenues baged on cha
the relative value of the two asself, however, the relative value of the two assets changes in a direction or manner that Forti
Bank did not anticipate or against which it is not hedged, Fortis Bank might realize a loss on those paired positiasseSuith |
significant, couldader sely affect Fortis Bankds results of operation

(9) A substantial increase in new provisions or a shortfall in the level of previously recorded provisions could adversety affe
FotisBankés results of oomqgigonati ons and financi al

In connection with its lending activities, Fortis Bank regularly establishes provisions for loankmste8 an k 6 s over a
of provisions is based on its assessment of prior loss experience, the volume and type of lending beind,doddatie
standards, past due loans, economic conditions and other factors related to the recoverability of various loans. Atikough For
Bank uses its best efforts to establish an appropriate level of provisions, its lending businesses may heasetthieicr
provisions for loan losses substantially in the future as a result of increasesgarfamming assets or for other reasons, as was
the case in the second half of 2008 and throughout 2009. Any significant increase in provisions for loan dosiggdéficant
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changeirFortisBankés esti mate of t he r i s kmpairkdI|damssas well askthe aceumence offoani t
losses in excess of the related provisions, could have a material adverse dffatisiia n k 0 Its of opemtions and financial
condition.

(h) Fortis Bank may generate lower revenues from brokerage and other commissionfemtased businesses during market
downturns.

Market downturn can lead to a decline in the volume of transactions that FamiiseRecutes for its clients and, therefore, to
a decline in its net banking income from this activity. In addition, because the fees that Fortis Bank charges for nmnaging

clients6é portfolios are i n many dtheseportfdias,saendrkebdownturn that redutes e
the value of its clientsd portfolios or increases omis am
asset management, equity derivatives and private banking businessem Ehembsence of a market downturn, belnarket

performance by Fortis Bankés mutual funds may result in

revenues Fortis Bank receives from its asset management business.
(i) Fortis B a nskhédging strategies may not prevent losses.

If any of the variety of instruments and strategies that Fortis Bank uses to hedge its exposure to various typestsf risk in
businesses is not effective, Fortis Bank may incur losses. Many of its strategibasad on historical trading patterns and
correlations. However, the hedging strategies may not protect against all future risks or may not be fully effectivatingmitig
Fortis Bankds risk exposure i n alskintmdutuieeUnexpected marketdevelopments o
may also reduce the effectiveness of Fortis Bankods lingdgi
from certain ineffective hedges are recorded may result in additionallvolatiy i n Forti s Bankés repor

)Signi ficant interest rate ¢ han gankingincome at praditdbility.r sel y af f ec

The amount of net interest income earned by Fortis Bank during any given period significantlyitaffeetsall net banking

income and profitability for t hat peri od. I nterest mat e
market interest rates could affect the interest rates charged on het@neisig assets differently thidhe interest rates paid on
interestbearing |iabilities. Any adverse change in the yield
its lending activities. In addition, maturity mismatches and increases in the interest rakes ieng t o Fo-tefmi s |
financing may adversely affect Fortis Bankdés profitabili it
(KkFortis Bankés business is exposed to |liquidity risks.
Liquidity risk is inherent in much of F o hdsligsiditBcharactéristicsb u s

that are unique. Some liabilities are surrenderable while some assets, such as privately placed loans, mortgagestzdesndal e
limited partnership interests, have low liquidity. Additionally, protracted market deaareseduce the liquidity of markets that
are typically 1liquid. I f, in the course of F or tssignificBna n k 6
amounts of cash on short notice in excess of anticipated cash requirements, &oktisn®y have difficulty selling these
investments at attractive prices, in a timely manner, or both.

Any downgrade in Fortis Bankdéds ratings may increase Fo
markets and adversely affect Ferti Bankés ability to sell or mar ket Foax tis
particularly longer term and derivatives transacton@and r et ain Fortis Bankd&s current

Fortis Bank6és laidg/eirdiet yefdred thaowme Foomrti s Bankds operating

WFortis Bankods risk management me t unidenhtdied, nunayticijatedaor ecorfeaily t i s
quantified risks, which couldead to material losses or matal increases in liabilities.

Fortis Bank devotesignificant resources to developing risk management policies, procedures and assessment methods

Fortis Bankds busi nesses. Hhtiskt(MaR) m&elndirationsaeal/siae sessiiityhanadysis as a t
we | | as other risk assessment met hods. Nonet hel ess, Fort
effective in mitigating Fortis Banko6s r i s kypesafps sncudiagriska al
t hat Fortis Bank fails to identify or anticipate. asedne
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upon use of observed historical market behavibuortis Bank applies statistical and other toob these observations to arrive at
quantifications of risk exposures. These tools and metrics may fail to predict future risk exposures. Fortis Bank lassdd thus
be significantly greater than Fortis Bamkds qmearstuirfeise dvomd
all risks into account. Fortis Bank more qualitative approach to managing risks takes into account a broader set pisrisiss, bu
precise than quantified modelling and could prove insufficient. Unanticieaitadtorrectly quantified risk exposures could result
in material | o basking,asdetmaragemdand snsuBaacbusidesses.

(m)wWhil e each of Fortis Bankods busiriskssemansan imhererd gae fsall of Fodis o p e
Bankd6s businesses.

Fortis Bank is subject to operational risk because of the uncertainty inherent in all business undertakings and ddsisions. T
risk can be broken down into business risk and event risk.

Busi ness ri skng si nt hbeusriinseks sodf, dowheiic h a f finarcial.dt isdahe ysk & lods due p r |
to changes in the competitive environment that damatoa t h
originates with variatios in volume, pricing or margins against a fixed cost base. Business risk is thus mostly externally driven (b
regulatory, fiscal, market and or competition changes, as well as strategic, reputation risks and other related risks).

Event risk is the risk abss resulting from inadequate or failed internal processes, people and systems or from external even
This definition includes legal and compliance risk. Event risk is often internally driven (internal and external fraudgnvolv
employees, clients, rpducts and business practices, as well as technological and infrastructure failures and other relate
malfunctions) and can be limited through management processes and controls.

Fortis Bank attempts to keep these risks at appropriate levels by maintaisingd and well controlled environment in light
of the characteristics its business, the markets and the regulatory environments in which Fortis Bank operates. Wiledhese ¢
measures mitigate operational risks they do not eliminate them.

(n) Fortis Bank has significant counterparty risk exposure and exposureystemic risks.

Fortis Bankds business is subj ec tof borrowerg aml ethea dounemties.dThitd r i
parties that owe Fortis Bank money, securitiesther assets may not pay or perform under their obligations. These parties include
borrowers under loans made, the issuers whose securities Fortis Bank holds, customers, trading counterparties, counterps
under swaps and credit and other derivatoantracts, clearing agents, exchanges, clearing houses and other financial
intermediaries. These parties may default on their obligations to Fortis Bank due to bankruptcy, lack of liquidity, dawthterns
economy or real estate values, operational faitr other reasons.

In addition, in the past, the general credit environment has been adversely affected by significant instances of frausl. Conce
about, or a default by, one institution could lead to significant liquidity problems, losses or defantitebinstitutions because
the commercial soundness of many financial institutions may be closely related as a result of their credit, tradingyrad¢taging
relationships. This risk is someti mes rfimdn@al interrdedidries, sach asfi s
clearing agencies, clearing houses, banks, securities firms and exchanges with whom Fortis Bank interacts on a dadly basis,
could have an adverse effect on Fortis Bankés business.

(OForti s Bank 6 siorccoutd peeharmeadiif dseepytation idamaged.

In the highly competitive environment arising from globalization and convergence in the financial services industry, |
reputation for financial strength @andriact e carnidt yr eitsai ar ictui
reputation could be harmed if it fails to adequatelowld pro
also be damaged if, as it increases its client base and the scale of its busipessFor t i s Banko6s compr ¢
controls dealing with conflicts of interest fail, or appear to fail, to address conflicts of interest properly. At thevegrrertis
Bankés reputation could be dama gdmg butanbtslimitedoty, emptoyee miscanduat,p |
misconduct by market participants or funds to which Fortis Bank is exposed, a decline in, a restatement of, or coriiéstions to
financial results, as well as any adverse legal or regulatory action. Thef logsitmess that could result from damage to Fortis
Bank6és reputation could have an adverse effect on its res
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(p) Catastrophic events, terrorist attacks and other acts of war could havegative impact on Fortidank 6 s b usi ne
results.

Catastrophic events, terrorist attacks, other acts of war or hostility, and responses to those acts may create economic
political uncertainties, which could have a negative impact on economic conditions in the regiomshifravtis Bank operates
and, more specifically, on Fortis Bankoés business and r es

(q) An interruption in or a breach ofFortis Bank dés i nf or mati on systems may resultt

As with most oier banks, Fortis Bank relies heavily on communications and information systems to conduct its business. Ar
failure or interruption or breach in security of ttdmerse
relationship maagement, general ledger, deposit, servicing and/or loan organization systems. Fortis Bank cannot provic
assurances that such failures or interruptions will not occur or, if they do occur, that they will be adequately addessed. T
occurrence of any faiues or interruptions could have an adverse ef
operations.

(r) Fortis Bank results of operations can be adversely affected by signifieaivierse regulatory developments.

The Issuers conducts its bosgses subject to ongoing regulation and associated regulatory risks, including the effects o
changes in the laws, regulations, policies and interpretations in the European Union and the other regions in whichi~ortis B
does business. The timing andrfor of f ut ure changes in regulation are unp
changes made could materially adversely affect For tliesf Bar
its assets or extent of its liaiigs.

(s) There can be no assurance that legislative action and other measures takeyovernments and regulators iBelgium or
Luxembourgor globally will fully and promptlystabilize the financial system, and Fortis Bank may be adversely affelsyed
measures taken in connection with such legislation.

In response to the financial crisis, governments and regulators have enacted legislation and taken measures to hifle stabiliz
financial system and increase the flow of credit to the economy. Theseireedmve included the purchase or guarantee of
distressed or illiquid assets; recapitalization through the purchase of securities issued by financial institutiong (@rdindny
shares, preferred shares, or hybrid or gegsiity instruments); govenmment guarantees of debt issued by financial institutions; and
governmenssponsored mergers and acquisitions of and divestments by financial institutions. In Belgium, the government h
given its guarantee or has granted a liquidity facility to financ#ltitions. There can be no assurance as to the actual impact that
these measures and related actions will have on the financial markets generally and on Fortis Bank specifically.

In addition to the measures described above, which were taken or propesditaly in response to the financial crisis,
Fortis Bank is exposed to the risk of legislative or regulatory changes in all of the countries in which it operateyy,ibcitidot
limited to, the following:

1 monetary, interest rate and other policiesentral banks and regulatory authorities;

T gener al changes in government or regulatory policy ¢t
the markets in which Fortis Bank operates;

1 general changes in regulatory requirementsieglple to the financial industry, such as rules relating to applicable capital
adequacy and liquidity frameworks;

1 changes in tax legislation or the application thereof;
1 changes in the competitive environment and prices;
1 changes in accounting norms;

1 changesn financial reporting requirements; and
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1 expropriation, nationalization, confiscation of assets and changes in legislation relating to foreign ownership.

These changes, the scope and implications of which are highly unpredictable, could substantiaFprifeBank, and have
an adverse effect on its business, financial condition and results of operations.

MFortis Banko6és business is sensi t intereatiohabecandmicrcanditons that cogld v e |
limit its operating flexibility and reduce its profitability.

Fortis Bankés business and results of operations may b
including governmental, political and economic developments relating to inflation, intarest taxation, currency fluctuations,
trade regulations, social or political instability, diplomatic relations, international conflicts and other factors ttidtnaiouts
operating flexibility and r edu cteoféperations isn thaBpagt kadedeep, and in the fatlwre |
may continue to be, materially affected by many factors of a global nature, including: political, economic and markengonditi
the availability and cost of capital; the level and volatility ofiiggprices, commaodity prices and interest rates; currency values
and other market indices; technological changes and events; the availability and cost of credit; inflation; and investior et
confidence in the financial markets. In addition, thesie been a heightened level of legislative, legal and regulatory developments
related to the financial services industry in the European Union and elsewhere that potentially could increase costs, ther
affecting Fortis Banlkds Sucthurfect®s sl tnmyofal esme rhatvieomn i mp
strategic objectives.

In addition, there is continuing political and regulatory scrutiny of the operation of the retail banking and consumer crec
industries in Belgium and stwhere. The nature and impact of future changes in policies and regulatory action are not predictab
and are beyond Fortis Bankds control but could have an ac

In the European Union, these regulatogyi@ns included an inquiry into retail banking in all of the Member States by the
European Commi ssionds Directorate Gener al for Competitic
31January 2007, the European Commission announceddnaérs to competition in certain areas of retail banking, payment
cards and payment systems in the European Union had been identified. The European Commission indicated that it will use
powers to address these barriers and will encourage natianpktiion authorities to enforce European and national competition
laws where appropriate. Any action taken by the European Commission and national competition authorities could have an adv
i mpact on Fortis Banko6s paynessesiandoraits retail bankind) activitigs imehe Europears Uniemm
countries in which it operates.

(u) Litigation or other proceedings or actions may adversely affect FoBie n k 6 s busi nes s, financi a
operations.
The | s s uessis dubjebt wostherrisk of litigation by customers, employees, shareholders or others through priva

actions, class actions, administrative proceedings, regulatory actions or other litigation. The outcome of litigatiokaror simi
proceedings or actions difficult to assess or quantify. Plaintiffs in these types of actions may seek recovery of large or
indeterminate amounts or ot her remedies that may affect
potential loss relating toush actions may remain unknown for substantial periods of time. The cost to defend future actions ma
be significant. There may also be adverse publicity associated with litigation that could decrease customer accepttiace of F
Banko6s s er dofwhether thealpgatiodsl aee valid or whether Fortis Bank is ultimately found liable. As a result, the
possibility can not be ruled out that the outcome dgnéss,suc
financial condiion and results of operations.

In particular, several shareholders and groups representing shareholders of Ageas SA/NV and Ageas N.V. (previou
respectively Fortis SA/NV and Fortis N.V.) have initiated proceedings in Belgium and in The Netherlanss againgst others,
Fortis Bank SA/NV in connection with the restructuring of Fortis at the end of September and beginning of October 2008, and
connection with the rights issue of Fortis in September and October 2007. Moreover, other litigationstigatiores are pending
to which Fortis Bank is not a party at this moment. It cannot be ruled out that the outcome of such litigations andjationsest
might also have an impact on Fortis Bahk.a press release dated 8 June 2012, Deminor, represaetieral shareholders of
Ageas SA/NV and Ageas N.V., announced that it will on behalf of such shareholders sue both Merrill Lynch and Fortis Bar
before the Commercial court of Brussels in connection with their role as financial advisors to Agedghtsitssue of September
2007 to finance the acquisition of ABN AMRO, alleging that the banks have breached their duties as financial &dvisors.
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addition, the Commercial court of Brussels in a verdict render@8dfarch 2012 has rejected all claimstbé MCS Noteholders
against Ageas, Fortis Bank and others. An appeal against this judgement is expected

(V) Uncertainty linked to &ir value accounting and use of estimates

According to Fortis Bank&6s val uatvalwerthrough praitsor Idss. Cancemad adsetsa s
include financial assets held for trading, including 4sesh flow hedging derivatives, and financial assets that Fortis Bank has
irrevocably designated to be hedlduatopgtaion&)l uBhe hfraiurg hv g
determined based on quoted prices in active markets. When quoted prices in active markets are not available, valupies techni
are used. Valuation techniques make maximum use of market lyiuése affected by the assumptions used, including discount
rates and estimates of future cash flows, and take into consideration, where applicable, model risks. Such techniques inc|
market prices of comparable investments, discounted cash flowsn gpiing models and market multiples valuation methods.

In the rare case where it is not possible to determine the fair value of a financial instrument, it is accounted fdhatef@estt of
changing the assumptions for those financial instrumentstiech the fair values are measured using valuation techniques that are
determined in full or in part on assumptions that are not supported by observable inputs may have a material advense effec
Fortis Bankés earnings.

The preparation of financial seaments in conformity with IFRS requires the use of certain accounting estimates and
assumptions. It also requires management to exercise its judgment in the process of applying these accounting policies. Ac
results may differ from those estimates @mdtymental decisions.

Financial institutions may use different accounting categorizations for the same or similar financial assets due tergmir dif
intentions regarding those assets. In determining fair value of financial instruments, differeotafimastitutions may use
different valuation techniques, assumptions, judgments and estimates which may result in lower or higher fair values for st
financial instruments.

(w) Risks and uncertainties connected to the integration of the operation§artis Bank following its acquisition by BNP
Paribas

The integration of the operations of Fortis Bank following its acquisition by BNP Paribas is ongoing. It is a process that |
complex, expensive and that presents a number of challenges for the managfeiruetis Bank and BNP Paribas, its staff and
potentially its customers. Although the integration is currently achieving all the foreseen objectives, the integratmrbmalple
to achieve the anticipated synergies or other expected benefits of thisitamy The expected business growth opportunities,
revenue benefits, cost synergies and other operational efficiencies and other benefits expected from the integration may
develop or may be delayed. To the extent that higher integration costswarednor lower revenue benefits or fewer cost savings
are achieved than was expected, BNP Paribasé and Foreti s
price may suffer.

While the legal acquisition has already occurred, tio@rtieal integration of Fortis Bank and BNP Paribas, including the
integration of the banksdé I T systems and other procEseses
potential for future growth of the integrated entity will éapg on a number of factors, including the ability of Fortis Bank and
BNP Paribas to integrate the operating systems, achieve synergies in a timely manner and control costs.

Challenges may also be faced with respect to obtaining required approvals of vagolatory agencies, retaining key
employees, redeploying resources in different areas of operations to improve efficiency, unifying financial reportireyreaid int
control procedures, minimising diversion of management attention from ongoing bustmessns, addressing differences
bet ween Fortis Bankds and BNP Paribasd business culture
implementation of accounting standards.

(x) A deterioration of the credit rating of BNP Paribas @6 debtquality could adversely affect FortiBank
As part of the BNP Paribas Group, Fortis Bank can be highly sensitive to a downgrade by rating agencies of the rating of
parent company of the BNP Paribas Group or a deterioration of its debt gB&lRyParibas took control of Fortis Bank on 12

May 2009 and subsequently increased its stake in Fortis Bank to 74.93 per cent. BNP Paribas is nhow the major shareholde
Fortis Bank.
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2. Additional investment considerations relating to the business @P2F

All of the risks listed and described above under the setRisk Factors relating to the business of Fortis Baatlove are
applicable taBP2Fbut must be considered in the light of the specific activities, businesses, location, jurisdiction, kplalicab
composition of assets and liabilities, finances, and other relevant featiBB2©f

The risk factors relating specifically BP2Fmust then be read and construed accordingly.

The primary credit protection for Notes issuedBR2F will derive from the guarantees given by Fortis Bank. The principal
activity of BP2Fis to act as a financing vehicle for Fortis Bank and its affiliates by issuing bonds (including Notes under the
programme) or similar securities, raising loans with or without a gusgasumtd in general having recourse to any sources of
finance. The Notes issued BP2F have the benefit of guarantees issued by Fortis Bank so the primary credit protection for
investors will derive from these guarantees.

When BP2F issues structured notiediedges the structured components with Fortis Bank and BNP Paribas (London or/and
Paris). BP2F's ability to make payments of the structured coupon may depend on the ability of these hedging counterpartie
meet their obligations under the hedge.

BP2F5 ability to make payments under the Notes may depend on the operating performance of those companies to which
proceeds of the Notes are IeBP2Fwi | | l end the proceeds from the Notes to
Investors ag, therefore, also exposed to the operating performance of the operating companies BP®HRictay lend proceeds,
whose performance could change over time.

The financial condition of the operating companies to which the proceeds of the Notes are ldetariayate and this may
affectBP2F6s abi l ity to make pBRIOenalsi luintdyert d hme eNtotietss asbl i ga
condition of the operating companies, i f ®rate dnd to the extant that g
funds are not available under the guarantB&2Fand holders of notes could suffer direct and materially adverse consequences,
including insufficient coupon payments on the Notes and, if a liquidation or bankrupBd32éfwere to occur, loss by holders of
all or part of their investment.

BP2Fis not an operating company so has limited capital resources. Its financial condition therefore depends on its ability
issue securities and otherwise raise finance. A deterioratiogadlenging economic situation can make it more difficult§en2F
to raise finance, or may make the terms on which it is able to do so more onerous, which could have a negativ8R#Ezton
financial condition.

Transfer pricingtax rules in Luxemboug generateadditional costs, which may varfyom time to time

On 8 April 2011 the Luxembourg direct tax authorities issued Circular L.I.R. 164/2 bis (Circular Bis), which clarifies the
conditions for application of their previous circular dated 28 Jan2@tyl relating to the tax treatment of intneoup financing
transactions (Advance Pricing Arrangements (APA)).

According to Luxembourg and OECD principles, any rel at e
words, remuneration shld be in line with what independent third parties would have charged in a similar transaction. These
transfer pricing principles apply to intgroup financings (being defined as any financing granted between companies that
participate directly or indirgly in the management, control or capital of each other or have a common person doing so).

Furthermore, it states that from 1 January 2012, the tax authorities will no longer be bound by APAs obtained beforey28 Janu
2011 in relation to intrgroup fnancing transactions which would otherwise fall within the scope of the Initial Circular.
In order to file an APA with the Luxembourg tax authorities, any Luxembourg tax resident company should meet the followin
conditions:

1. Substance requirement

1 majaity of its directors should be Luxembourg resident or having more than 50% of their professional income taxable i
Luxembourg (taxable in Luxembourg according to articleL 106 4 of the Luxembourg Income Tax Law);
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1 local directors should have the apprapei expertise and the capacity to bind the company by their decisions;

1 its key management decisions should be taken in Luxembourg;

1 appropriate staff should reflect the nature and volume of activity performed in Luxembourg; and

1 abank account should be opénwith a Luxembourg resident bank or a Luxembourg branch of a resident bank.
2. Minimum capital requirement

The financing activity will have to be adequately equity financed. According to the circular, equity financing is deemec
sufficient if it is at last equal to 1% of the financing or EUR 2 million.

3. Transfer pricing analysis

Normally a transfer pricing analysis has to cover all the investment and take into account the particular risks linkeaf to eac
them.

The filing of the APA will thus genate additional costsvhich may vary from time to time
Investors are cautioned that all such risks should be borne in mind and analysed when investing in the sdgBffies of
Risk factors that may affect the Notes generally
The Notes may not be a suitale investment for all investors

Each potential investor in the Notes must determine the suitability of that investment in light of its own circumstances. |
particular, each potential investor should:

(i) have sufficient knowledge and experience to makeeaningful evaluation of the Notes, the merits and risks of investing
in the Notes and the information contained, or incorporated by reference in this Base Prospectus, the Final Terms relat
to the Notes or any applicable supplement;

(i) have access toand knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial
situation, an investment in the Notes and the impact the Notes will have on its overall investment portfolio;

(i) have sufficient financial resourcesd liquidity to bear all of the risks of an investment in the Notes, including Notes
with principal or interest payable in one or more currencies, or where the currency for principal or interest payments
di fferent from theypotenti al investordés currenc

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant indices and financi
markets; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for econossicratee
foreign exchange, financial markets and other factors that may affect its investment and its ability to bear the applicat
risks.

Some Notes are sophisticated financial instruments. A potential investor should not invest in Notes whichistreatsaph
financial instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how the Netésrmill p
under changing conditions, the resulting effects on the value of the Notes and the impact this investmeet avilthapotential
investorés overall i nvest ment portfolio.

None of the Issuers, the Guarantor, the Dealer or any of their respective affiliates is responsible for the lawfultedsiitgragui

the acquisition of any Notes by a prospective investorusctaser of Notes or for compliance by a prospective investor or
purchaser of Notes (whether it is acquiring the Notes in a principal or in a fiduciary capacity) with any law, regulatitve dr
policy applicable to it or, if it is acquiring the Natén a fiduciary capacity, any law, regulation, directive or policy applicable to
the beneficiary. A prospective investor or purchaser of Notes may not rely on the Issuers, the Guarantor, the Deafdheirany o
respective affiliates when making detenadiions in relation to any of these matters.
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Currency Risks

Notes are issued ithe currency specified in the Final Terms applicable thereto (the "note currencyd$ andhincome and
prinipal arising from such Notes aseibject to exchange rate risk fan investor who has to convert another currefihg
"investor currency")nto such note currenctp purchase the Notes. Investors should be aware that as a result of such risk they ma
receive at maturity an amount tihe note currencthat, if convertedackinto the investor currencigy the investormay be less
than theinitially convertedamount. The samerosscurrency exposureisk applies to the interest payments madéhm note
currencythatare intended to beonvertedat a spot ratéto an inestor currency by the Noteholder

The Notes entail particular risks

The Notes to be issued under the Programme will entail particular risks. The Notes are investment instruments which may
may not bear interest and which at maturity or earlier in casary termination pay the final redemption amount or the early
redemption amount (except in the case of physically settled notes) which may or may not be equal to the nominal amount of
relevant Note.

In the case of physically settled Notes, the ratevssuer or the Noteholder may have the option at maturity or at an earlier
date to exchange the Notes for the Share Amount, depending upon the terms of such physically settled Notes.

Notes which are not principal protected may result in the holder thiesog some or, in certain limited cases, all of such
hol der 6s i nintaddaidn, all Moteg mdudireg iNotes which are expressed to be fully or partially principal protected,
will give an investor exposure to the credit and default risk@fssuer and Guarantor.

Notes issued under the Programme may be structured such that principal, interest and/or premium, if any, payable on s
Notes are determined by reference to the value or level of various underlying factors or a combinatifyrintiediog, but not
limited to, a single share, a basket of shares, an index, a basket of indices, one or more currencies (including egsh@ange rat
swap indices between currencies or composite currencies), commodities, interest rates, the valweedit tbie underlying
reference entity, reference entities, reference obligation(s), underlying obligation(s), units, shares or interesteifuadsimg
basket of funds, formulae or other variables (fh& n d e r ). Mates ghiere the principal amouiterest amount and/or
premium payable (if any) is dependent upon the performance of the Underlying may result in the Holder receiving no, or only
limited return on his investment.

The price at which a holder of Notes will be able to sell Notes pritiretio redemption may be at a substantial discount to the
market value of the Notes at the issue date depending upon the performance of the Underlying at the time of sale.

The value of the Notes may fluctuate

The value of the Notes may move up and downveenh their date of purchase and their maturity date. Holders of the Notes
may sustain a total loss of their investment depending on the factors stated below (subject to any principal proted¢idriqurovi
under the terms of the relevant Notes, if apfliea Prospective purchasers should therefore ensure that they understand fully the
nature of the Notes before they invest in the Notes.

Several factor s, many of which are beyond the redNoteant
at any time, including (but not limited to) the following:

(a) General economic conditionsThe market for debt securities is influenced by economic and market conditions, interest
rates, currency exchange rates and inflation rates in Europetfsrdcountries and areas. There can be no assurance that
events occurring elsewhere will not cause market volatility or that such volatility will not adversely affect the price of
Notes or that economic and market conditions will not have any other adféese In particular, in 2008 the global
economy entered the most severe downturn for 80 years. Economic conditions remain fragile, and there is a risk that m:
economies may suffer a "double dip" recession where the improvements in a number of neasksis. Such a
deterioration in market conditions could adversely affect the price of the Notes or have another adverse effect.

(b) Valuation of the Underlying. Where the Notes are linked to the performance of an Underlying, the market value of the
Notes at any time is expected to be affected primarily by changes in the price, value level or rate (as the case may be
the Underlying to which such Notes are linked. It is impossible to predict how the price, value, level or rate (as the ca
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may be) of he relevant Underlying will vary over time. Factors that may have an effect on the price, value, level or rate (a
the case may be) of the Underlying include, in the case of a share or share index, the rate of return of the Underlying :
the financial pogion and prospects of the relevant issuer of the Underlying or any component thereof. In addition, the
price, value, level or rate (as the case may be) of the Underlying may depend on a number of interrelated factors, includ
economic, financial and ptital events and, in the case of a share or share index, their effect on the capital market
generally and on the relevant stock exchanges in particular. Potential investors should also note that whilst the mar
value of the Notes is linked to the chasdn the price, value, level or rate (as the case may be) of the relevant Underlying
and will be influenced (positively or negatively) by such changes, any change may not be comparable and may
disproportionate. It is possible that while the price, @alavel or rate (as the case may be) of the Underlying is increasing,
the value of the Notes may fall.

(c) Because the Global Notes are held by or on behalf &uroclear and/or Clearstream, Luxembourg, investors will
have to rely on their proceduresfor transfer, payment and communication with the relevantissuer and/or (in the
case of Notes issued bBP2F) the Guarantor. Notes issued under the Programme may be represented by one or more
Global Notes. Such Global Notes will be deposited with a commonsidapoor a common safekeeper, as the case may
be, for Euroclear and Clearstream, Luxembourg or, the NBB in the case of Notes issued by Fortis Bank where the relev
Global Note is deposited with the NBB as operator of the X/N System. Except in the stanues described in the
relevant Global Note, investors will not be entitled to receive definitive Notes. Eurocldar @learstream, Luxembourg,
or the NBB, as the case may be, will maintain records of the beneficial interests in the Global Nogeth&\Ndtes are
represented by one or more Global Notes, investors will be able to trade their beneficial interests only through Eurocle
andor Clearstream, Luxembourg or the NBB, as the case may be.

While the Notes are represented by one or more GNbts the relevant Issuer and (in the case of Notes issued by
BP2H the Guarantor will discharge their payment obligations under the Notes by making payments to the commo
depositary for Euroclear afat Clearstream, Luxembourg or the NBB, as the casebmdpr distribution to their account
holders. A holder of a beneficial interest in a Global Note must rely on the procedures of EurodieaCleadstream,
Luxembourg, or the X/N Systeoperated byhlte NBB, as the case may be, to receive payments uhdaetevant Notes.

The Issuers and the Guarantor have no responsibility or liability for the records relating to, or payments made in respect
beneficial interests in the Global Notes.

(d) Interest Rates.Investors in Notes are exposed to the risk silisequent changes in interest rates may adversely affect the
value of the Notes. Investments in the Notes may involve interest rate risk with respect to the currency of denomination
the Underlying and/or the Notes. A variety of factors influence ésterates such as macro economic, governmental,
speculative and market sentiment factors. Such fluctuations may have an impact on the value of the Notes at any time p
to valuation of the Underlying relating to the Notes.

(e) Volatility of the Underlying. The term fivol atilityo of an Underlying r
magnitude of changes of the price, value, level or rate (as the case may be) of an Underlying. Volatility is affected by
number of factors such as macro ecormofactors, speculative trading and supply and demand in the options, futures and
other derivatives markets. Volatility of an Underlying will move up and down over time (sometimes more sharply thar
others) and different Underlyings will most likely have aegpe volatilities at any particular time. Where Notes are linked
to an Underlying, the volatility of the Underlying(s) may have an effect on the volatility of the Notes.

(f) Exchange RatesEven where payments in respect of the Notes are not expredsiyl lto a rate or rates of exchange
between currencies, the value of the Notes could, in certain circumstances, be affected by such factors as fluctuation
the rates of exchange between any currency in which any payment in respect of the Notesniade ded any currency
in which the Underlying is traded, appreciation or depreciation of any such currencies and any existing or futur
governmental or other restrictions on the exchangeability of such currencies. There can be no assurance that rate
exchange between any relevant currencies which are current rates at the date of issue of any Notes will be representativ
the relevant rates of exchange used in computing the value of the relevant Notes at any time thereafter.

(g) Disruption. If so provided in the applicable terms, the Calculation Agent may determine that a Market Disruption Event
has occurred or exists at a relevant time. Any such determination may affect the value of the Notes and/or may de
settlement in respect of the Notes. In &ddi if so provided in the applicable terms, the relevant Calculation Agent may
determine that a Settlement Disruption Event has occurred or exists at any relevant time in relation to a physically sett
Note. Any such determination may cause a delageiivery of the Underlying and, in the event that a Disruption Cash
Settlement Price is paid in lieu of delivery of the Underlying, the cash price paid may be adversely affected. Prospecti
purchasers should review the applicable terms (including thé Fames) to ascertain whether and how such provisions
apply to the Notes.
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There may not be a secondary market in the Notes

Notes may have no established trading market when issued, and one may never develop. If a market does develop, it ma
not very liquid or not liquid at all. Therefore, investors may not be able to sell their Notes easily or at prices that will provide ther
with a yield comparable to similar investments that have a developed secondary market. This is particularly the casetdr Note
are especially sensitive to interest rate, currency or market risks, are designed for specific investment objectieegesr atrat
have been structured to meet the investment requirements of limited categories of investors. These types of Nbtesogediera
have a more limited secondary market and more price volatility than conventional debt securities. llliquidity may haedya seve
adverse effect on the market value of Notes.

Potential investors should consequently be willing to hold the Noteagh their life. The nature and extent of any secondary
market in the Notes cannot be predicted. As a consequence any person intending to hold the Notes should considethiguidity in
Notes as a risk. If the Notes are listed or quoted on an exchangetation system this does not imply greater or lesser liquidity
than if equivalent Notes were not so listed or quoted. However, if Notes are not listed or quoted there may be a lack
transparency with regard to pricing information. Liquidity may alsatfected by legal restrictions on offers for sale in certain
jurisdictions. The relevant Issuer may affect the liquidity of the Notes by purchasing and holding the Notes for its oatn acco
during trading in the secondary market. Any such Notes may bkl raisany time into the market.

Purchasing the Notes as a hedge may not be effective

Any person intending to use the Notes as a hedge instrument should recognise the correlation risk. The Notes may not |
perfect hedge to an Underlying or portfolio dfiieh the Underlying forms a part. In addition, it may not be possible to liquidate
the Notes at a level which directly reflects the price of the Underlying or portfolio of which the Underlying forms a part.

Potential Conflicts of Interest

Potential conflits of interest may exist between the relevant Issuer, the Guarantor, the Dealer, the Delivery Agent, tf
Calculation Agent and the Noteholders, including (but not limited to) with respect to certain determinations and judgaments t
the Calculation Agentnay make pursuant to the Conditions that may influence any interest amount due on, and for the amou
receivable upon redemption of, the Notes.

The Issuers and their affiliates (including, if applicable, any Dealer) may engage in trading activitiesnfinbkedying
activities) related to any Notes, any Underlying and any other instruments or derivative products for their proprietaty @ccou
for other accounts under their management. The Issuers and their affiliates (including, if applicable, ahyriagaadso issue
other derivative instruments in respect of or related to any Notes or any Underlying. The Issuers and their affiliatieg (iificlu
applicable, any Dealer) may also act as underwriter in connection with future offerings of shares seattities related to an
issue of Notes or may act as financial adviser to certain companies or companies whose shares are included in theddimderlying
a commercial banking capacity for such companies. The Issuers and their affiliates (inclappticéfble, any Dealer) may carry
out activities that minimise its and/or their risks related to the Notes, including effecting transactions for their anhacdoo
the account of their customers and hold long or short positions in the Underlyitigewfor risk reduction purposes or otherwise.

In connection with such hedging or marketmaking activities or with respect to proprietary or other trading activitidsdmetbe

and their affiliates, the Issuers and their affiliates may enter into ttEmssin the Underlying which may affect the market price,
liquidity or value of the Underlying and/or the Notes and which could be deemed to be adverse to the interests of théthelders
Notes. The Issuers and their affiliates are likely to modigirthedging positions throughout the life of the Notes whether by
effecting transactions in the Underlying or in derivatives linked to the Underlying. Further, it is possible that thg admismes

that the Issuers and their affiliates provide in thdir@ary course of their business could have an adverse effect on the value of the
Underlying. Such activities could present certain conflicts of interest, could influence the prices of the Underlying or othe
securities and could adversely affect the valiihe Notes.

Actions taken by the Calculation Agent may affect the Notes

The Calculation Agent is the agent of the relevant Issuer and not the agent of the Noteholders. The relevant Issuér may it
act as the Calculation Agent. The Calculation Agent dave discretion to make such adjustments to the Notes as it considers
appropriate in certain circumstances (as set out in the Conditions of the Notes or the applicable Final Terms) inclading, but
limited to, certain corporate actions in respect loar@s where the Underlying comprises Shares. In making these adjustments the
Calculation Agent is entitled to exercise substantial discretion and may be subject to conflicts of interest in exdscising tt
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discretion. The Calculation Agent is not requiredntake adjustments with respect to each and every corporate action or other
event or circumstance entitling it to make an adjustment.

Holders have no ownership interest in the Underlying

The Notes convey no interest in the Underlying. The relevant Issayechoose not to hold the Underlying or any derivatives
contracts or other instruments linked to the Underlying. Under the Conditions of the Notes, there is no restrictionilan tiie ab
the relevant Issuer and/or its affiliates to sell, pledge or wikerconvey all right, title and interest in any Underlying or any
derivative contracts or other instruments linked to the Underlying.

The Notes do not represent a claim against any Underlying (or any issuer, sponsor, manager or other connected persc
respect of an Underlying Reference) and Noteholders will not have any right of recourse under the Notes to any such Underly
(or any issuer, sponsor, manager or other connected person in respect of an Underlying). The Notes are not in any a@y spons
endorsed or promoted by any issuer, sponsor, manager or other connected person in respect of an Underlying and such er
have no obligation to take into account the consequences of their actions on any Noteholders.

Risk of Leveraged Exposure

Leverage imolves the use of a number of financial techniques to increase the exposure to an Underlying, and can theref
magnify both returns and losses. While the use of leverage allows for potential multiples of a return (assuming act@ewedy a
when the Wderlying moves in the anticipated direction, it will conversely magnify losses when the Underlying moves agains
expectations. If the relevant Notes include leverage, potential holders of such Notes should note that these Notegewall invol
higher levelof risk, and that whenever there are losses such losses will be higher (other things being equal) than those of a simr
Note which is not leveraged. Investors should therefore only invest in leveraged Notes if they fully understand the effect
leverag.

Taxes may be payable by investors

Potential purchasers and sellers of the Notes should be aware that they may be required to pay stamp duties, taxes or |
documentary charges in accordance with the laws and practices of the country where theeNmasfarred. In addition, if so
indicated in the relevant Final Terms, payments in respect of the Notes may be made subject to deduction for or on accoun
withholding taxes imposed within Luxembourg or the jurisdiction in which the Specified Brdirasty)iis located, as provided in
Condition 8 and without the relevant Issuer being obliged to make additional payments in respect of such deduction
withholding. Consequently, the payment of principal, interest and/or premium, if any, in respectNafttésemay be less than
expected. The Final Terms will specify in each case whether the Issuer will pay additional amounts as specified initres Condit
Potential purchasers should consult their own independent tax advisers. In addition, potentiaérsustioatd be aware that tax
regulations and their application by the relevant taxation authorities change from time to time. Accordingly, it is biet fpossi
predict the precise tax treatment that will apply at any given time.

The Notes may be redeemegrior to their stated maturity date

The relevant Issuer may at its discretion and without obligation redeem the Notes early for tax reasons, following fin event
default, because the relevant Issuer determines that the performance of its obligatiortheuidttes has become illegal or
impractical in whole or in part for any reason or, in the case of thdeed Notes, EquityLinked Notes or Fundl.inked Notes
because the Calculation Agent determines that a Hedging Disruption Event has occurred, Widieb witere it is no longer legal
or practical to maintain any hedging arrangement with respect to the Notes. If the relevant Issuer redeems the Ndies early,
relevant Issuer will, if so provided in the applicable terms and if and to the extent perdoyitsgplicable law, pay the holder of
each such Note the Redemptidmount as defined in the Conditions. In addition, the applicable terms may provide for redemption
at the option of the Issuer on the Optional Redempdates at the Optional Redemptidmount(s) (as defined in the applicable
terms). In the event of any early redemption, a Noteholder may not be able to reinvest the Redenmtitnin a comparable
security. The relevant Issuer is not liable for any disadvantage a holder of Notes inagseict of the new investment or non
investment of its capital.

Risks associated with Notes held in global form
Bearer Notes and Registered Notes will initially be held by or on behalf of one or more clearing systems specified in tl

applicable Final Tersi(each @ Re | eG/laenatr i n g), elhgrsntthe fon of a Global Note or Global Certificate which will
be exchangeable for definitive Notes or Individual Certificates only in limited circumstances described in the Globat Notes
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Global CertificatesFor so long as any Notes are held by or on behalf of a Relevant Clearing System, payments of principe
interest and any other amounts will be made through the Relevant Clearing System, where required, against presentatiol
surrender (as the case may lbé)the relevant Global Note or Global Certificate and, in the case of a temporary Global Note,
certification as to no#J.S. beneficial ownership. The risk is that the bearer of the relevant Global Note or the registered holder c
the relevant Global Cefitate, typically a depositary for the Relevant Clearing System, and not the holders of only a beneficia
interest in the Global Note or Global Certificate shall be treated by the relevant Issuer and any Paying Agent as lther sifle ho
the relevant Not® with respect to the payment of principal, interest (if any) and any other amounts payable in respect of the Not
or any securities deliverable in respect of the Notes. Notes which are held by or on behalf of a Relevant Clearing Blgstem wil
transferake only in accordance with the rules and procedures for the time being of the Relevant Clearing System.

Holders of beneficial interests in the Global Notes or Global Certificates will not have a direct right to vote in retfgect of
relevant Notes. Instéa such holders will be permitted to act only to the extent that they are enabled by the Relevant Clearin
System to appoint appropriate proxies. Similarly, holders of beneficial interests in the Global Notes or Global Cexiificates
have a directight under the Global Notes or Global Certificates to take enforcement action against the relevant Issuer in the eve
of a default under the relevant Notes but will have to rely upon their rights under the Deed of Covenant.

Settlement Risk

Settlement oflte Notes is subject to all applicable laws, regulations and practices in force at the relevant time and neither t
relevant Issuer nor any Agent shall incur any liability whatsoever if it is unable to effect the transactions contemplegedlias
of arny such laws, regulations or practices. Neither the relevant Issuer nor any Agent shall under any circumstances banljable for
acts or defaults of any clearing system in relation to the performance of its duties in relation to the Notes.

Risk associatedvith nominee arrangements

Where a nominee service provider is used by an investor to hold Notes or such investor holds interests in any Note thro
accounts with a Relevant Clearing System, such investor will receive payments in respect of principsl, orteany other
amounts due, or securities deliverable, as applicable, solely on the basis of the arrangements entered into by thahintestor w
relevant nominee service provider or Relevant Clearing System, as the case may be. Furthermor@ssacmirst rely on the
relevant nominee service provider or Relevant Clearing System to distribute all payments or securities attributablevanthe re
Notes which are received from the relevant Issuer. Accordingly, such an investor will be expbsedréalit risk of, and default
risk in respect of, the relevant nominee service provider or Relevant Clearing System, as well as the relevant Issuer.

In addition, such a Holder will only be able to sell any Notes held by it prior to their stated madteityith the assistance of
the relevant nominee service provider. None of the Issuers or any Paying Agent shall be responsible for the acts olobmission
any relevant nominee service provider or Relevant Clearing System nor makes any representatiantyr @xpress or implied,
as to the service provided by any relevant nominee service provider or Relevant Clearing System.

Modification, waivers and substitution

The conditions of the Notes contain provisions for calling meetings of Noteholders toecansitiers affecting their interests
generally. These provisions permit defined majorities to bind all Noteholders including Noteholders who did not attetelaind vo
the relevant meeting and Noteholders who voted in a manner contrary to the majority.
Trading in the clearing systems

In relation to any issue of Notes which have a minimum denomination and are tradeable in the clearing systems in amot
above such minimum denomination which are smaller than it, should definitive Notes be required todbe iseleeer who does
not have an integral multiple of the minimum denomination in his account with the relevant clearing system at the na¢evant ti
may not receive all of his entitlement in the form of definitive Notes unless and until such time dsihig bvcomes an integral
multiple of the minimum denomination.

The return on an investment in Notes will be affected by charges incurred bpvestors
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An investordés total return on an i nvest menttheinominaensgrvichl ot ¢
provider and/or Relevant Clearing System used by the investor. Such a person or institution may charge fees for thedopening
operation of an investment account, transfers of Notes, custody services and on payments of intapsstapdrather amounts
or delivery of securities. Potential investors are therefore advised to investigate the basis on which any such febangéadoen
the relevant Notes.

When Notes are purchased or sold, several types of incidental costs (ig¢hadisaction fees and commissions) are incurred
in addition to the current price of the security. These incidental costs may significantly reduce or even exclude plotepiizit
of the Notes. For instance, credit institutions as a rule charge tegitscfor own commissions which are either fixed minimum
commissions or proata commissions depending on the order value. To the extent that additicioathestic or foreigd parties
are involved in the execution of an order, including but not limibedamestic dealers or brokers in foreign markets, Noteholders
must take into account that they may also be charged for the brokerage fees, commissions and other fees and expenses of
parties (third party costs).

In addition to such costs directly reddtto the purchase of securities (direct costs), Noteholders must also take into accoun
any followrup costs (such as custody fees). Prospective investors should inform themselves about any additional costs incurre
connection with the purchase, custaiysale of the Notes before investing in the Notes.

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Issuers or the Notes. The ratings may
reflect the potential impact of all riskelated to structure, market, additional factors discussed above, and other factors that ma
affect the value of the Notes. A credit rating is not a recommendation to buy, sell or hold securities and may be revised
withdrawn by the rating agency atyatime. A rating agency may fail to withdraw its rating in a timely manner.

A credit rating reduction may result in a reduction in the trading value of theNotes

The value of the Notes is expected t o theaediavbrthieesstofethk Issuere [
and, if applicable, the Guarantor. Such perceptions are generally influenced by the ratings accorded to the outstatidggfsecur
the | ssuers by standard statisticale rLatmingds rivMo®@ealsy,06 8D P G
Ratings Services, a division of ‘BhePodMcBGsayw Hindl FCo mpa Rial
reduction in the rating, if any, accorded to outstanding debt securities of the Issueesdiyttuase or other rating agencies could
result in a reduction in the trading value of the Notes.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws datlaeguor review or regulation by
certain authorities. Each potential investor should consult its legal advisers to determine whether and to whatNetesha(g
legal investments for it, (ilNotes can be used as collateral for various types agbionrg and (iii)other restrictions apply to its
purchase or pledge of any Notes. Financial institutions should consult their legal advisers or the appropriate redetatonintm
the appropriate treatment of Notes under any applicabldaskd capa or similar rules.

Change of law

The Terms and Conditions of the Notes are predominantly based on English law. No assurance can be given as to the impa
any possible judicial decision or change to English law or administrative practice after tbéttmd®ase Prospectus.

Payments on the Notes may be subject to U.S. withholding under FATCA

The Issuers (and where appropriate, the Guarantor) and other financial institutions through which payments on the Notes
made may be required to withhold atate of up to 30 per cent. on all, or a portion of, payments made after 31 December 2016 ir
respect of any Notes which are issued (or materially modified) after 31 December 2012 or that are treated as equfgdfmall.S.
tax purposes whenever issu@dyrsuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code (commonly referred t
as 'FATCA™").

UK-3046124v11 -26- 70-40523764



The Issuers and the Guarantor are each a foreign financial institugier') for the purposes of FATCA. If the relevant Issuer
agrees to provideectain information on its account holders pursuant to a FATCA agreement with the U.S. Internal Revenu
Service (TRS") (i.e. the relevant Issuer is Rdrticipating FFI ") then withholding may be triggered if: (i) the relevant Issuer has a
positive pfappamenhr percentaged (as determined wunder FATCA)
sufficient for the relevant Participating FFI to determine whether the investor is a U.S. person or should otherwisesl as treat
hol di ng atadtéeWniAcecdouht 66 of the | ssuer, (b) an investor
disclosed to the IRS or (c) any FFI that is an investor, or through which payment on the Notes is made, is not a gdffitipatin

If an amount in repect of FATCA were to be deducted or withheld from interest, principal or other payments on or with
respect to the Notes, the Issuer would have no obligation to pay additional amounts or otherwise indemnify a holderctor any s
withholding or deduction Y the Issuer, a Paying Agent or any other party as a result of the deduction or withholding of suct
amount. As a result, investors may, if FATCA is implemented as currently proposed by the IRS, receive less interegabr princi
than expected.

An investorthat is not a Participating FFI that is withheld upon generally will be able to obtain a refund only to the extent ai
applicable income tax treaty with the United States entitles the investor to a reduced rate of tax on the payment bijattvtas su
withholding under FATCA, provided the required information is furnished in a timely manner to the IRS.

Significant aspects of the application of FATCA are not currently clear and the above description is based on propos
regulations and interim guidancevéstors should consult their own advisors about the application of FATCA, in particular if they
may be classified as financial institutions under the FATCA rules.

Risks related to the structure of a particular issue of Notes

A wide range of Notes may besiged under the Programme. A number of these Notes may, in addition to the risks describe
above, have features which contain particular risks for potential investors.

Prospective investors should consult their own financial, tax and legal advisors asistigtentailed by an investment in such
Notes and the suitability of such Notes in light of their particular circumstances and ensure that its acquisitionoissfatBnt
with their financial needs and investment policies, is lawful under the lathe ¢dirisdiction of its incorporation and/or in which it
operates, and is a suitable investment for it to make. The Issuers believe that such Notes should only be purchaseds by inve
who are, or who are purchasing under the guidance of, financialfrmsis or other professional investors that are in a position to
understand the special risks that an investment in these instruments involves, in particular relating to options avek deri/ati
related transactions, and should be prepared to sudtaiml éoss of the purchase price of their Notes.

Set out below is a description of some of the most common of such features.
Structured Notes in general

An investment in Notes, the payment of principal, interest and/or premium of which is determiedéeréyae to one or more
Underlyings (either directly or indirectly) and has certain structural features or combination of structural f@afites (u ct ur
N o t e may entail significant risks not associated with similar investments in a conventionakdebty or a direct investment
in the Underlying, including the risks that the resulting rate of return will be less than that on a conventional deposderi
Underlying and/or that an investor may lose the value of its entire investment or paasahe case may be. Neither the current
nor the historical value of the relevant Underlying should be taken as an indication of future perfornfarszelofUnderlying or
(ii) the trading or market value of a Notiyring the term of any Note.

An issueof StructuredNotes does not giva holderthe right to reimbursement of the nominal vabfesuch Note Accordingly,
investmentn StructuredNotes is reserved for investors who are prepared to accept the risk that all or part of theimesital
lost.

The Underlying(s) and/or the composition thereof, method of calculation (if applicable) or other factors of the Underlying(s
may change in the future. There is no assurance that issuers, sponsors, licensors of the Underlying(s) or any attigr(dsird p
the case may be) who have an influence on the Underlying(s) will not change the composition thereof, method of calculation
other factors of the Underlying(s). Any such change to the Underlying(s) may be beyond the control of the relevantigsaner
adversely affect the value of the Notes.
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If the formula used to determine the amount of principal, interest and/or premium, if any, and/or securities deliverable |

applicable) with respect to such Notes contains a multiplier or leverage theteffect of any change in the Underlying(s) will be
magnified. In recent years, values of certain Underlying(s) have been highly volatile; such volatility in the past isssariyec
indicative, however, of fluctuations that may occur in the future.

An investment in Structured Notes linked to an Underlying therefore entails significant risks that are not associated wi

similar investments in a conventional fixed or floating rate debt security. These risks include, among other thingsbititg poss
that:

(i)

(ii)

(i)

A the Underlying may be subject to significant changes, whether due to the composition of any such Underlying itself,
because of fluctuations in value of the Underlying;

A the resulting interest rate will be less (or may be more) than that payalsleconventional debt security issued by the
relevant Issuer at the same time;

A the holder of an Structured Note linked to an Underlying could lose all or a substantial portion of the principal of suc
Note (whether payable at maturity or upon redempiorepayment), and, if the principal is lost, interest may cease to be
payable on such Note;

A any Note that is linked to more than one type of Underlying, or on formulae that encompass the risks associated with m
than one type of Underlying, may cateyels of risk that are greater than Notes that are indexed to one type of Underlying
only;

A it may not be possible for investors to hedge their exposure to these various risks relating to Structured Notes linked to
Underlying;

A a significant marketlisruption could mean that any Underlying ceases to;exist

A as aresult of one or more of the above factors the trading or market value of the Structured Notes may be volatile or n
correlated with the Underlying

Inversely Linked Notes

Where the principal, interest and/or premium payable on the Notes is inversely linked to one or more Underlying
@Al nver sel y J investoe dhollnotetisabany increase in the price, value, level or rate of the Underlying will not
lead to a corregmding increase in the principal, interest and/or premium payable on the Notes and consequently the value
the Notes. Any increase in the price, value, level or rate of the Underlying will result in a decrease in the princgstl, inte
and/or premium pable on the Notes, and therefore the market value of such Inveiakgd Notes.

Absolute Performance Notes and Swing Notes

The relevant Issuer may issue Notes where the principal, interest and/or premium payable on the Notes is linked to
absdute performance of one or more UnderlyingsAb s ol ut e P e r f).d'lnepanaipale intddesttard®ropremium
payable on such Absolute Performance Notes will not reflect the direct performance of the Underlying(s), but will instea
reflect the volatity in the performance of the Underlying(s). Investors should note that in the case of Absolute Performanc
Notes, an increase or decrease in the price, value, level or rate of the Underlying(s) will not necessarily mean aiogrrespont
increase or decreasn the value of the Notes.

The relevant Issuer may issue Notes where the principal, interest and/or premium payable is linked to the absol
performance of components in a basket of Underlyifig§ fvi n g )./$wingeNstés are a type of Absolute Perfanoe
Notes, and the risks relating to Absolute Performance Notes also relate to Swing Notes.

Path Dependent Notes
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The relevant Issuer may issue Notes where interest payments are dependent on the interest calculated to be payable c
immediatelypreceding interest periodi(PaD é p e n d e n }. SubhoPatle Bependent Notes may be structured such that
the interest payable is calculated with reference to the interest calculated to be payable for the preceding intetst period
including but not linted to, the addition, subtraction, multiplication or division of another factor. Path Dependent Notes are
subject to the risk that if the interest calculated to be payable in respect of one interest period is low, then the inter
calculated to be payabin respect of subsequent periods will also be low. Path Dependent Notes are subject to the risk that t
increase in interest payable between interest periods may not be as high as expected, and in some cases, there may
increase in interest payabte there may be a decrease in the interest payable. The change of the interest between intere
periods may also be subject to a multiplier and such Notes are subject to the additional risk that if at any time the inter
payable becomes zero, the instrpayable on any subsequent interest periods will also be zero and will remain zero for the life
of the Notes.

(iv)Range Notes

The relevant Issuer may issue Notes whose principal, interest and/or premium payable is dependent on the performanc
one @ more Underlyings, as observed at such intervals as specified in the relevant Final Terms and within such period
specified in the relevant Final Terms, and the performance of such Underlying(s) as compared to a refereric&kranyey (e
No t e $he prirtipal, interest and/or premium payable on such Notes is calculated on various factors including but nc
limited to the frequency at which the Underlying is observed to have been at, within or outside the reference range. St
reference range may or may rim fixed. Investors should be aware that the principal, interest and/or premium payable on
Range Notes may be specified as only accruing or calculated to be payable with reference to the days on which the pr
value, level or rate (as the case may besurh Underlying(s) (théi Un d e r | vy i) isaat, viRthirt @@ outside of the
reference range, as set out in the relevant Final Terms. If the Underlying Rate does not fix at or fall within or causide of
range on one or more days during the term oNb&es, then the return on the Notes may be lower than expected, or may even
be zero. Noteholders should note that no principal, interest and/or premium accrues or becomes payable with reference to
days when the Underlying Rate does not fix at or etgall within or outside of the reference range.

Conversely, it may be the case that the Range Notes are structured such that any principal, interest and/or premium ce
to become payable with reference to the days on which the Underlying Rate ithiatowoutside the reference range, as set
out in the relevant Final Terms. If the Underlying Rate fixes at or falls within or outside such range on one or momndays du
the term of the Notes, then the return of the Notes may be lower than expected, @ven be zero.

(v) Trigger Notes

The relevant Issuer may issue Notes where the interest payable is linked to an Underlying and the redemption date of
Notes is dependent on the total aggregate amount payable reaching a predetermined ta(detfieVet i o (fiefrrd gger
N o t e Gnte the aggregate amounts paid out on the Note has reached or exceeded the Trigger, the Note will be automatic
redeemed and no further interest on the Notes will be payable. Investors in such Trigger Notes iskah#tighey have no
certainty as to the timing of redemption and when they will receive a return of their capital on the Notes.

(vi)Notes subject to optional redemption by the relevssuer

Notes may be subject to optional redemption by the reldsaner. An optional redemption feature of Notes is likely to
limit their market value. During any period when the relevant Issuer may elect to redeem Notes, the market value of thc
Notes generally will not rise substantially above the price at whichdheybe redeemed. This also may be true prior to any
redemption period.

The relevant Issuer may choose to redeem Notes early for various reasons. For example, the relevant Issuer may choo
redeem Notes early when its cost of borrowing is lower thanintieeest rate on the Notes. At those times, an investor
generally would not be able to reinvest the redemption proceeds at an effective interest rate as high as the intetbet rate ol
Notes being redeemed and may only be able to do so at a signifitmmdy rate. Potential investors should consider
reinvestment risk in light of other investments available at that time and that it may not be able to find a comparable produ
the Note being redeemed at the time of redemption. In addition, the yésldved upon redemption may be lower than
expected, and the redeemed face amount of the Notes may be lower than the purchase price for the Notes and part o
Not ehol dersé investment may be | ost.
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(vii) Risks related to Notes redeemed by physical dgliver

If the Notes are, at the option of the relevant Issuer, either physically settled by delivery of shares or other securities
cash settled, then there will be a time lag, if the relevant Issuer chooses to physically settle the Notes, followimb\ettercis
relevant |l ssuer of its option until such shares or sec
between the time of exercise by the relevant Issuer of its option and the delivery of the Share Amount will be spibeified in
Conditions. However, such delay could be significantly longer if the Calculation Agent determines that a Settlemer
Disruption Event has occurred at the relevant time. Such additional delay could adversely affect the Share Amount.

If a Noteholder doesot provide the relevant Issuer through the Delivery Agent with sufficient instructions in a timely
manner to enable the relevant Issuer through the Delivery Agent to effect any required delivery of shares or other securit
the due date for such deliyeshall be postponed accordingly, which may result in a delay in delivery of the applicable Share
Amount.

In the event of the delivery of shares and/or securities upon redemption of their Notes (as specified in the relevant Fil
Terms), Noteholders shdbe required to make certain notifications and take other actions as set out in the Conditions. Th
failure to deliver any certifications required by the Conditions could result in the loss or inability to receive amounts o
deliveries otherwise due undite Notes. Prospective purchasers should review the Conditions to ascertain whether and ho
such provisions apply to the Notes. Delivery of shares and/or securities is subject to all applicable laws, regulations a
practices and the relevant Issuer shallincur any liability whatsoever if it is unable to deliver or procure the delivery of such
shares and/or securities to the relevant Noteholder because of any such laws, regulations or practices.

Each Noteholder should be aware that if their Notes masetbeemed by physical delivery of shares and/or securities
and/or other financial instruments (as specified in the relevant Final Terms), it shall be deemed at the time of purchase
acknowledge its understanding and acceptance of this matter and tonhdeeits own examination and assessment of its
capacity and power to receive shares and/or securities and/or other financial instruments and not to have relied on
representation of the relevant Issuer, any Agent or the relevant Dealer regardingttitis Imaarticular, the relevant Issuer
and any of its Agents shall not be in any way responsible for checking the capacity and power of any Noteholder to have
Notes redeemed by delivery of shares and/or securities and/or other financial instrawvemts$ it has notice of any other
facts and circumstances), and the relevant Noteholder shall bear full responsibility for any consequences that may arise fi
the delivery to it of shares and/or securities and/or other financial instruments or, aseh@agabe, nodelivery as a
consequence of the Noteholder not having the required capacity and power to receive delivery of such shares and/or securit

(viii) Effect of Substantial Redemptions

Substantial redemptions by holders of Flmgrest Unitds n a fund within a short peri
investment manager(s) and/or adviser(s) to liquidate positions more rapidly than would otherwise be desirable, which col
adversely affect the value ofidmeidunkdésf asdés sasTatesr
generate a positive rate of return or to recoup losses due to a reduced equity base.

(ix)Business Dependent Upon Key Individuals

Al | i nvest ment deci si ons wiblyis investmgnteamanaget(s) and/or ddvisergsp Holders s
of Fundinterest Units in a fund may have no right or power to take part in the management of the fund. As a result, the succ
of the fund for the foreseeable future will depend largely upon thigyad the investment manager(s) and/or adviser(s).
There is no assurance that the strategies employed by the fund will achieve attractive returns or will be successt
Additionally, should the principal decision makers of the investment manager(sj adsiser(s) no longer be associated with
the investment manager(s) and/or adviser(s), die or become otherwise incapacitated for any period of time, the value
profitability of the fundds investments may suffer.

() Investments in Affiliated or Relat&shtities
A fund may invest a portion of its assets in investment funds, structured fund products, collateralized fund obligatio

transactions and/or with other accounts managed by sthe
and/or related parties. As a result, the investment manager(s) and/or adviser(s), any of their affiliates or relatedagarties,
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receive fees based on these investments directly from the fund and, directly or indirectly, from such other investment funi
collateralized fund obligation transactions, structured hedge fund products or accounts in which the fund invests.

(xi)Correlation with market performance

Mutual funds typically have a higher correlation with the market performance than hedge fdndseatypically
structured so that the return on the Fumerest Units in the mutual fund will reflect the general performance of market
conditions. Investors should note that while mutual funds typically aim to achieve a performance which is better than
average market performance through the use of gimdling skills or market timing or other strategies, there is no guarantee
that the performance of a particular mutual fund will necessarily be better than the average market performance. As su
amounts due to investors in Fuhihked Notes may be the same as (or worse than) general market performance and thi:
amount could have been achieved at a lower cost through investments other thanthiekachtlotes.

Reverse Convertible Notes

Reverse Convéible Notes are interest bearing investment instruments which, at maamtgjther, at the option of the
relevant Issuer, redeemed byggdyment of a Cash Amount, or (payment of a cash amount equal to the level of the Underlying
or delivery of tle Underlying, in each case, subject to the Final Terms of the relevant Reverse Convertible Note. As such, reve
convertible notes entail the same level of risk of decrease in value as a direct investment in the Underlying. Invddtties shou
aware thatheir entire investment may be lost. Since reverse convertible notes are of limited maturity, unlike direct investment
investors are not able to hold them beyond their stated maturity date in the expectation of a recovery in the pricderfytimgUn

The price at which a Holder will be able to sell reverse convertible notes prior to maturity may be at a potentiallyasubstant
discount to the market value of the reverse convertible notes at the issue date, if, at such time and in addition tdaatgrsthe
the value of the Underlying is below, equal to or not sufficiently above the value of the Underlying at the issue date.

Partly -Paid Notes

The relevant Issuer may issue Notes where the issue price is payable in more than one instalment. pajuamyto
subsequent instalment could result in an investor losing all of his investment.

Inverse Floating Rate Notes

Investments in Notes which bear interest at an inverse floating rate compéas@xégl base rate minus (&) reference rate

(A1 nv e oasng RakeN o t e Isv@stors should note that any increase in the value or level of the Underlying will not lead to a
corresponding increase in the principal, interest and/or premium payable on the Notes and consequently the value of the Nc
Any increase in the value or level of the Underlying will result in a decrease in the principal, interest and/or premium payable ¢
the Notes, and therefore the market value of such Notes. The market value of such Notes is usually more volatile thah the me
value of floating rate Notes based on the same reference rate (and with otherwise comparable terms). Inverse Floating Rate N
are more volatile because an increase in the reference rate not only decreases the interest rate of the Notes, befiectgralso r
increase in prevailing interest rates, which may further reduce the market value of these Notes.

Variable Rate Notes

The relevant Issuer may issue Notes where the redemption amount, interest and/or premium, if any payable on the Note
linked to chages in one or more rates and/or Underlyings specified in the Final Terms during the period specified thereil
Prospective purchasers of the Notes should make their own independent evaluation of the risks associated with an mvestme
the Notes. The Undlying Rates to which the Variable Rate Notes are linked to may be volatile and unpredictable. Investor:
should be aware that it may be possible that there may be significant changes in such Underlying Rates and such cleauges may
to a decrease in thalue of the value of the Notes and the amount of redemption amount, interest and/or premium, if any, payab
on the Notes.

Fixed to Floating Rate Notes
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Fixed to floating rate Notes initially bear interest at a fixed rate. Conversion from a fixed rdtedting rate then takes place
either automatically or at the option of the relevant Issuer (if certain predetermined conditions are met or at theetiole ofisc
the relevant Issuer). The conversion (whether automatic or optional) of the interasillraffect the secondary market and the
market value of the Notes since the conversion may lead to a lower overall cost of borrowing. If a fixed rate is coraerted tc
floating rate, the spread on the fixed to floating rate Notes may be less favousablineh prevailing spreads on comparable
floating rate Notes tied to the same reference rate. In addition, the new floating rate at any time may be lower tearothe rat
other Notes.

Notes issued at a substantial discount or premium

The market values dflotes issued at a substantial discount or premium from their principal amount tend to fluctuate more i
relation to general changes in interest rates than do prices for conventional -lmeerasy Notes. Generally, the longer the
remaining term of the Nes, the greater the price volatility as compared to conventional inberashg Notes with comparable
maturities.

Noteholders will not be able to calculate in advance their rate of return on FloatinRate Notes.

A key difference between Floating RatetB®and Fixed Rate Notes is that interest income on Floating Rate Notes cannot be
anticipated. Due to varying interest income, investors are not able to determine a definite yield of Floating Ratehédtieseat t
they purchase them, so that their retaminvestment cannot be compared with that of investments having longer fixed interest
periods. If the terms and conditions of the Notes provide for frequent interest payment dates, investors are exposed to
reinvestment risk if market interest ratecldee. That is, investors may reinvest the interest income paid to them only at the
relevant | ower interest rates then prevailing. | naffectitidei t i ¢
market value and secondary markéa(y) of the Floating Rate Notes (and vice versa).

Zero coupon Notes are subject to higher price fluctuations than nediscounted Notes.

Changes in market interest rates generally have a substantially stronger impact on the prices of zero coupom dfothe tha
prices of ordinary notes because the discounted issue prices are substantially below par. If market interest ratezemcrease,
coupon Notes can suffer higher price losses than other notes having the same maturity and credit rating.

Subordinated Notes
) The relevant |1 ssuer 6s oblaieguadrdinaeds under Subordinated NoO

If the relevant Issuer or the Guarantor is declared insolvent and any applicable winding up, bankruptcy, insolvency
other similar or analogous proceedings are it@tlasuch Issuer or the Guarantor (as the case may be) will be required to pay
the holders of senior debt and meet its obligations to all its other creditors (including unsecured creditors and tepositors
excluding any obligations in respect of suboad&d debt) in full before it can make any payments on the relevant subordinated
Notes. If this occurs, the relevant Issuer or Guarantor (as the case may be) may not have enough assets remaining after
payments to pay amounts due under the Notes ditlagantees (as the case may be).

The relevant |l ssuerds obligations under Subordinated
priority of payment to Senior Liabiliti eteswhireconstiute ditedt,a b i
unconditional, unsubordinated and unsecured obligations of the relevant Issuer. Although Subordinated Notes may pa
higher rate of interest than comparable Notes which are not subordinated, there is a real risk thabamiStgsordinated
Notes will lose all or some of his investment should the relevant Issuer become insolvent.

(i) Non Payment under Subordinated Notes
If the relevant Issuer does not make payment for a periodiay§ or more after the due date fag lmayment of principal
or premium (if any) or for a period of dhys or more after an Interest Payment Date for the payment of interest due in respec

of any of the Subordinated Notes on such date, Noteholder(s) of Subordinated Notes have limitedaiigttsha relevant
Issuer in the event of any such failure to pay (see Condition 3(b)).
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Any deferral of interest payments will likely have an adverse effect on the market price of the Subordinated Notes.
addition, as a result of the interest defernavision of the Subordinated Notes, the market price of the Subordinated Notes
may be more volatile than the market prices of other debt securities on which original issue discount or interest deceues tha
not subject to such deferrals and may be nrmrensi ti ve generally to adverse ch:
condition.

(iii) Issue of Subordinated Notesthy relevant IssuerFuture capital adequacy requirement for "Tier 2" instruments

On 16 December 2010 and on 13 January 2011, tkel Bmmittee issued its final guidance on fundamental reforms to
the regulatory capital framework known as "Basel IlI". The Basel Il reforms require "Tier 1" and "Tier 2" capital insgrument
to be more losabsorbing. The European Commission propose@®iduly 2011 two capital adequacy requirements texts
(CRR I/ CRD IV) replacing Directives no. 2006/48/EC of 14 June 2006 and no. 2006/49/EC of 14 June 2006 (together, CR
), Directive no. 2009/111/EC of 16 September 2009 (CRD II) and Directive no. BIEQ@Of 24 November 2010 (CRD III).
These texts, which transpose the Basel Il reforms and will be applicable from 1 January 2013, are currently under review
the European Parliament and the European Council. The requirements will be subject todd sarisiional arrangements
and will be phased in over a period of time.

None of the Issuenwill issue any Subordinated Notes under this Base Prospectus the proceeds of which are intended
be eligible as "Tier 2" capital untihe relevant Issués comfortable that the provisions of the Subordinated Notes as currently
drafted in this Base Prospectus would be in compliance with such implementing regulations (including any nation:
transposition, if applicable) and any relevant regulations issued hbyatenal Bank of Belgium. A Supplement to this Base
Prospectus will be published lthye relevant Issugarior to any issue of Subordinated Notes under this Base Prospectus.

Index-Linked Notes, Dual Currency Notes and InflationLinked Notes
(i) IndexLinked Notes in general

IndexLinked Notes are debt securities whose redemption amounts, interest payments and/or premium, if any, are link
to the performance of one or more indices, by way of a specified formula or in such other manner as shall beirspeeifie
relevant Final Terms. Such index or indices may contain substantial credit, interest rate or other risks. The amoupalof princ
interest and/or premium, if any, payable by the relevant Issuer might be substantially less than the issuaptice case
may be, the purchase price invested by the Noteholder and may even be zero in which case the Noteholder may lose his €
investment or a payment of interest, principal or premium may occur at a different time than expected.

IndexLinked Nokes are not in any way sponsored, endorsed, sold or promoted by the index sponsor or the respecti
licensor of the index and such index sponsor or licensor makes no warranty or representation whatsoever, express or imp
either as to the results to bbtained from the use of the index and/or the figure at which the index stands at any particular time
Each index is determined, composed and calculated by its respective index sponsor or licensor, without regard to the rele
Issuer or the Notes. None tfe index sponsors or licensors is responsible for or has participated in the determination of th
timing of, prices at, or quantities of the Notes to be issued or in determination or calculation of the equation by Wbies the
settle into cash. Nonef the index sponsors or licensors has any obligation or liability in connection with the administration,
marketing or trading of the Notes. The index sponsor or licensor of an index has no responsibility for any calculation agen
adjustment made for thaedex.

The index itself and the way the index is calculated may change, or the index may be terminated, and there can be
assurance that the index sponsors or licensors will not change the methods by which they calculate the index. In cer
circumstancs, the actions or omissions of the sponsor of an index to which the-lindeed Notes are linked and others
outside the control of the relevant Issuer and may adversely affect the rights of the Noteholders and/or the valuewf the Ind
Linked Notes, inclding actions that may give rise to an adjustment to, or early redemption of, theLinded Notes.

None of the Issuers, Dealer(s) or any of their affiliates makes any representation as to an index. Any of such persons r
have acquired, or during the teof the Notes may acquire, npablic information with respect to an index that is or may be
material in the context of Indelxinked Notes. The issue of Indéinked Notes will not create any obligation on the part of
any such persons to disclose to thetétholders or any other party such information (whether or not confidential). In some
cases, Indexinked Notes may be linked to an index or indices which have been developed internally by an affiliate of the
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Issuersff For t i s B a).nrkdevielopthgard enairgtaining such Fortis Bank Indices, the affiliates of the Issuers will be
involved in determining any changes to be made to the methodology and calculation of the Fortis Bank Indices, tl
composition of the Fortis Bank Indices and any other activitidated to and affecting the level of the Fortis Bank Indices.
Such activities could present certain conflicts of interest and could adversely influence the level of the Fortis Banktadice
could consequently adversely affect the value of the Notes.

An investment in Indexinked Notes is not the same as an investment in the components of the Index and does nc
confer any legal or beneficial interest in the components of the Index or any voting rights, rights to receive dividiweds or o
rights thata holder of the components of an Index would have.

(i) Dual Currency Notes

The relevant Issuer may issue Notes with principal, interest and/or premium payable in one or more currencies which nr
be different from the currency in which the Notes are denated i Du a | Cur r ¢ inagditioN totthe gsk factors
that may apply to Notes in general, Structured Notes in general andlimdked Notes in general, potential investors should
be aware that in relation to Dual Currency Notes:

(a) the markeprice of such Notes may be volatile;
(b) they may receive no interest and/or premium;

(c) payment of principal, interest and/or premium (if applicable) may occur at a different time or in a different currency thal
expected,;

(d) they may lose all or substantial portion of their principal; and

(e) there may be movements in currency exchange rates which may result in significant fluctuations that may not correlz
with changes in interest rates, currencies or related factors.

(iii) Inflation-Linked Notes

Inflation-Linked Notes are Notes whose redemption amount, interest amounts and/or premium, if any, may be linked |
the performance of one or more inflation or price indices during a specified period (as set out in the relevant Final Term:
Investment in Inflation-Linked Notes involves risks not associated with an investment in conventional debt securities. In
addition to the risk factors that may apply to Notes in general, Structured Notes in general aridnkelNotes in general,
potential invetors should be aware that in relation to Inflationked Notes:

(a) the payment of principal, interest and/or premium is linked to the change in the level of the relevant inflation or pric
index. If there is little or no change in inflation, the leeélthe inflation or price index may not change. If there is
deflation, the level of the inflation or price index may decrease; consequently, the payment of principal, interest and/
premium, if any, may be less than expected, may be zero or may bentipginprotected amount, if any (as specified in
the relevant Final Terms);

(b) the inflation or price index itself and the way such inflation or price index is calculated may change in the future. Ther
can be no assurance that the sponsor of the reléviation or price index will not change the method by which it
calculates the index. In addition, changes in the way the inflation or price index is calculated could reduce the ¢evel of t
index, lower the redemption amount, interest amount and/oriypmenif any, payable on the Notes and consequently
significantly reduce the value of the Notes. If the relevant inflation or price index is substantially altered or has bee
terminated and/or a substitute index is employed to calculate the redemptiort,antetest amounts and/or premium, if
any, payable on the Notes, as described in the applicable Final Terms, that substitution may adversely affect the value
the Notes;

(c) the historical levels of the relevant inflation or price index are not anatidn of future levels of such index. Fluctuations

and trends in the inflation or price index that may have occurred in the past are not necessarily indicative of flmtuations
trends that may occur in the future. Noteholders will receive the redengstionnt, interest amounts and/or premium, if
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any, which will be affected by changes in the relevant inflation or price index and such changes may be significar
Changes in the inflation or price index may be a result of various factors over which Ha@trédsuer has no control; and

(dwhere an fadjustedo inflation or price index is being
premium, if any, payable on the Notes, there is a risk that the adjustments that have been tmadgpdiysor of such
fadjustedo inflation or price index have not been mad
affect inflati on. -aQo nuvsetresdedl yi,n fwhaetrieo na offnopnr i c e mptiod e x
amount , interest amounts and/or premium, i f any, -pay.
adjustedo inflation or price index is subject to the

Equity-Linked Notes

The interest amount and/or the redemption amount in relation to Efunkgd Notes is linked to the performance of a share
or of a basket of shares (theUn der | y i h én irsvdsenent in these Notes entails significant risks not associated with a
similar investment in fixed or floating rate debt securities. An investment in Eginked Notes may bear similar market risks to
a direct equity investment and investors should take advice accordingly. Investors should also note the risk factdrs Netagng
in general and the risk factors relating to Structured Notes in general.

Changes in the value of the Underlying Shares cannot be predicted. If so provided in the relevant Final Terms,the Equ
Linked Notes may be subject to early redemption by raferéo changes in the value of the Underlying Shares. If Egiriked
Notes are redeemed prior to maturity, the value may be less than the nominal amount.

No investigation has been made of the financial condition or creditworthiness of any issuer ofdérgyiby Shares or
components thereof in connection with the issue of the Ediked Notes. Prospective investors should obtain and evaluate
information concerning the Underlying Shares and each issuer thereof as if they were investing directitetlying Shares.
Prospective investors should understand that the historical performance of the Underlying Shares or component theretf shoulc
be viewed as predictive of any future performance.

The value of EquitsLinked Notes prior to maturity is erpted to depend on a number of factors including the performance
achieved by the Underlying Shares until that time, prevailing market interest rates;emasoonic and micr@conomic factors,
general market volatility and time to maturity. Such factoteract in complex ways and may result in the price at which a
Noteholder will be able to sell its Notes prior to maturity being at a substantial discount from the principal amoutirogytstan
the Notes.

Investors in the Notes should note that an investrmin EquityLinked Notes is not the same as an investment in the
Underlying Shares and does not (prior to settlement of any exchange of-Equiyd Notes for the Underlying Shares if
applicable) confer any legal or beneficial interest in the Underl@hgres, or any voting rights, rights to receive dividends or
other rights that a holder of the Underlying Shares would have.

In certain circumstances, the actions or omissions of the issuer or issuers of Underlying Shares to which thinkeglity
Notesrelate or for which the Equitizinked Notes are exchangeable may adversely affect the rights of the Noteholders and/or the
value of the Notes, including actions which may give rise to an adjustment to, or early redemption of the Notes.

Fund-Linked Notes

The redemption amount or, if applicable, the interest amount in relation tolkuked Notes is linked to the performance of
a unit, share or otherl nnéeeest Unint @)lInfeeest drats( BuahsflndstanaydirEludd d n
mutual funds, hedge funds, funds of hedge funds or any other types of fund in any jurisdiction, or any combination of tt
foregoing. Investments offering direct or indirect exposure to the performance of funds are generally considered tolédypartic
risky.

An investment in Fundlinked Notes entails significant risks not associated with a similar investment in fixed or floating rate
debt securities. An investment in Fuhithked Notes may bear similar market risks to a direct investment in funds andmvest
should take advice accordingly. Investors should also note the risks relating to the Notes in general and the riske relating
Structured Notes in general.
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Prospective investors in any Fuhithked Notes should be aware that depending on the ternteeafetevant Fundinked
Notes (i)they may receive no or only a limited amount of interestpéijyment of principal or interest (if applicable) may occur at
a different time than expected, (iéxcept to the extent that the relevant Funmtked Notes a& 100 per cent. principal protected at
scheduled maturity, they may lose all or a substantial portion of their investment aede(ivif the Fund.inked Notes are 100
per cent. principal protected at scheduled maturity, they may still lose all or ardidgdgportion of their investment if they sell
their FundLinked Notes prior to the Maturity Date or if the relevant Funtked Notes are redeemed prior ke tMaturity Date
for any reason

Prospective investors should note that payments on redemptfamdLinked Notes at maturity or early redemption may be
postponed up to a specified long stop date if the Issuer determines that a hypothetical investor in the relevant fusaregs o
would not, having submitted a notice requesting redemptidreattevant time, have received the redemption proceeds on or prior
to the date which is four Currency Business Days prior to the scheduled settlement date. In addition, if the spectfipddatey s
is reached, for the purposes of determining the FRedemptiomMmount, the RedemptioAmount or any other redemption
amounts, as applicable, the affected fund interest units or shares will be deemed to have a zero value.

Prospective investors should also be aware that, depending on the terms of the Felegihiiked Notes, if one or more
FundEvents occurs then Furidterest Replacement (which requires the Calculation Agent to substitute the affectddtEnasd
Units with other Fundnterest Units with similar characteristics, unless no successor IFemdst Units have been identified
within a specified period) will apply unless the Calculation Agent determines thatiftenest Replacement is not appropriate or
commercially reasonable in which case Calculation Agent Adjustment (which requires |thdat@m Agent to make such
adjustments to the terms of the relevant Flimked Notes to account for such FuBdent as it considers appropriate (including,
without limitation, to the calculation of and payment dates of amounts due under the NoteapplWillnless the Calculation
Agent determines that no adjustment it could make would produce a reasonable result in which case the Issuer shall redeen
Notes early at their Early Redemptiémount. The effect of a substitution of affected FumgrestUnits with other Fundnterest
Units with similar characteristics may have an adverse effect on the return and risk profile of the relevhmkadchtotes, and
consequently, the value of such Notes.

In addition, investors should note that if Feindked Notes are redeemed following the occurrence of a Ewedt, the
RedemptiomPAmount they receive may be considerably less than the principal amount of the Notes and may even be zero. If t
FundLinked Notes are principal protected (in whole or in par§cheduled maturity, the Redemptiémount will be floored at
the net present value of a payment of the protected amount at maturity. However investors should ndte thandfLinked
Notes arenot principal protected (in whole or in part) at scheduleaturity the RedemptioMmount they receive may be
considerably less than the amount whichy investe&nd may even be zero.

Consequently potential investors in Fundked Notes should carefully consider the Flheents in respect of such Fund
Linked Notes.

Changes in the value of the Fulmierest Units referenced by any Fulniitked Notes cannot be predicted. In addition, the
movements in the value of Fuhaterest Units may be subject to significant fluctuations that may not correlate with changes in
interest rates, currencies or other indices and the timing of changes in the relevant value of theefashdnits may affect the
actual yield to investors, even if the average level is consistent with their expectations. In general, the edrhag¢he che
price or prices of the units, shares or interests in the fund or funds, the greater the effect on yield.

If the amount of principal and/or interest payable is determined in conjunction with a multiplier greater than one or b
reference to somether leverage factor, the effect of changes in the value of the relevantntenest Units on principal or (if
applicable) interest payable will be magnified.

Prospective investors should obtain and evaluate information concerning the relevahiténastl Units and the relevant
fund(s) as if they were investing directly in those Flmdrest Units. Prospective investors should understand that the historical
performance of any Furldterest Units should not be viewed as predictive of any future peasftge. Prospective investors should
carefully review the prospectus, information memorandum and/or offering circular (if any) issued by any relevant funsl or func
before purchasing any Notes and, in particular, the risk factors or risk warnings seteiat the

Prospective investors should also note that simply observing the performance or any trend in the performance of i
underlying Fundnterest Units would not provide an accurate indication of the performance of the Notes. The performance of tt
FundLinked Notes may be less than or more than the performance of the underlyingteuest Units.
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The value of Fund.inked Notes prior to maturity is expected to depend on a number of factors including the performance
achieved by the relevant FuiterestUnits until that time, prevailing market interest rates, mag@nomic and micreconomic
factors, general market volatilityolatility of the price of units or shares in the fund or fundd time to maturity. Such factors
interact in complex ways anday result in the price at which a Noteholder will be able to sell its Notes prior to maturity being at a
substantial discount from the principal amount outstanding on the Notes. The value ohtErest Units may be affected by
economic, financial and fitical events in one or more jurisdictions, including factors affecting the exchange(s) or quotation
system(s) (if any) on which any Fuhtterest Units may be traded. In addition, the value of Hotegtest Units may be affected by
the performance oftheel evant fundés service providers (each a fASer\
and/or adviser(s), administrator and custodian. None of the Issuer, the Dealer or any of their respective affiliatesymakes
representation as todtereditworthiness of any fund or any of its Service Providers.

Investors in Fundlinked Notes should note that an investment in Fuimted Notes is not the same as an investment in the
relevant Fundnterest Units and does not confer any legal or beiaéficterest in such Funihterest Units, or any voting rights,
rights to receive dividends or other rights that a holder of such Fterdst Units would have.

In certain circumstances, the actions or omissions of the fund or funds to which theifke Notes relate or any Service
Providers may adversely affect the rights of the Noteholders and/or the value of the Notes, including actions whichrisay give
to an adjustment to, or early redemption of, the Notes.

None of the Issuer, the Dealer or anfytleir respective affiliates is responsible for the lawfulness or suitability of the
acquisition of the Fundlinked Notes by a prospective investor or purchaser of Notes or for compliance by a prospective investc
or purchaser of Notes (whether it is ating the Notes in a principal or in a fiduciary capacity) with any law, regulation, directive
or policy applicable to it or, if it is acquiring the Notes in a fiduciary capacity, the beneficiary. A prospective invgstarhaser
of Notes may not relyrothe Issuer, the Dealer or any of their respective affiliates when making determinations in relation to an
of these matters.

There are substantial risks in directly or indirectly investing in funds including, without limitation, the risks setosut bel
Prospective investors should note that references to funds below can refer both to the funds referenced irLarke & iNmtes
and also to any funds in which any of those funds invests its assets from time to time.

() Regulatory supervision: mutual fds subject to high levef regulation; hedge funds are largely unregulated

Mutual funds are generally subject to a high level of regulation and various compliance requirements including, but n
limited to, the level of information disclosure, the scoptheir investments and the types of assets in which they are allowed
to invest. Mutual funds may therefore be subject to the risk that regulation may be amended such that the requireme
imposed on the mutual fund may become onerous or impose adddastalwhich may consequently have an adverse effect
on the value of the units of the mutual fund.

Hedge funds are largely unregulated and are not usually subject to the mutual fund requirements to provide cert
periodic and standardised pricing and véhrainformation to their investors. Hedge funds typically have very few restrictions
on their investment powers.

(ii) Lack of transparency and publicly available information

Hedge funds, unlike more regulated mutual funds registered for distributidhetgublic, are subject to limited
regulatory, disclosure and reporting requirements. Hedge funds might provide no transparency regarding their underlyi
investments (including sutunds in a fund of funds structure) and it may therefore not be possiloi®nitor the specific
investments made by the hedge fund or, in a fund of funds structure, to know whetherftmelsnlbbestments are consistent
with the hedge fundbés iinvestment strategy or r avalable | e v
information about hedge funds, their holdings and performance, may be available.

(iii) Leverage

Mutual funds generally have upper limits on leverage. Hedge funds, however, may be leveraged and may be very hig
leveraged. Hedge funds mighttrze limited in the extent to which they use various lines of credit and other forms of leverage
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(for example, swaps, futures, options, repurchase agreements and margin transactions). Leverage presents the potential
higher rate of return but also im@ses the volatility of the fund and increases the risk of a total loss of the amount invested.

(iv)llliquid investments; Suspension of Subscriptions Rademptions

Funds may make investments which have very poor liquidity. For example, a fund maynwestenents which are
difficult or impossible to transfer (as a result of legal restrictions or otherwise) or for which no liquid market &gigitsityl
of investments could adversely affect a yhavedrge dsdretidntot y
suspend subscription for and/or redemption of shares or units therein for many reasons, which may include withoutimitatior
lack of liquidity in its underlying investments. In addition, the more illiquid the investment ¢he likely a realisation of that
investment will be on unfavourable terms, which could in turn have an adverse effect on the value and performance of 1
fund.

(v) Effect of Substantial Redemptions

Substantial redemptions by holders of FlmgrestUnis i n a fund within a short per
investment manager(s) and/or adviser(s) to liquidate positions more rapidly than would otherwise be desirable, which co
adversely affect the value ucftitome i fnuncés fasnsdedtss .a sTsheda sr
generate a positive rate of return or to recoup losses due to a reduced equity base.

(vi)Short sales

Funds might engage in short selling, which involves the sale of a security that it doesnmoade in the expectation that
the price of that security is going to fall and the fund will then be able to cover the sale by buying the security loaodrat a
price. This may expose the fund to potentially unlimited risk of an increase in the fosisehosecurity, which could therefore
result in a potentially unlimited loss.

(vii) Derivative financial instruments risk

Due to the potential use of derivative financial instruments and structured products combined with the possibility c
borrowing, thke assets of a fund might not be enough to cover its commitments.

(viii) Concentration risk

A fundébés assets and/or investments may be concentrat e
an economy or issuers. If so, adverse may@snin a particular market, country, industry, commodity, economy or industry or
in the value of the securities of a particular issuer could have a severely negative effect on the value of such dditiah, In a
a fund may use a single advisor or emypdosingle strategy, which could mean a lack of diversification and higher risk.

(ix)Investment in securities of issuers in emerging markets

Some funds may invest in securities of issuers in emerging markets. Emerging markets are at an early stage
development. Such investment involves special risks including currency rate fluctuations, political and economic instability
foreign taxes and different regulatory, auditing and reporting standards. The political, regulatory and economic rigks inhere
ininvest ments in emerging marketsd securities are signif
i nvestments in the worldés major securities mar ketaad Th
contwls on foreign investment and limitations on repatriation of invested capital. Costs relating to investment will also tend t
be higher. Variations in interest rates will influence the value of funds investing in bonds and other fixed incomessecuritie

(x) Role of investment adviser or manager; investrarategies
Funds will generally have appointed one or more investment manager(s) and/or adviser(s) to pursue its investms
strategies and the performance of the hedge fund will depend on the perforfigheeinvestments selected by those

investment manager(s) and/or adviser(s). Investment manager(s) and/or adviser(s) generally have a large amount of discre
to invest the assets of the fund and there can be no assurance that investment decibmsaagiissful or profitable.
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(xi)Business Dependent Upon Key Individuals

Al | i nvestment decisions with respect to a fundbds ass
of Fundinterest Units in a fund may have no right or powo take part in the management of the fund. As a result, the success
of the fund for the foreseeable future will depend largely upon the ability of the investment manager(s) and/or adviser(:
There is no assurance that the strategies employed by mige Will achieve attractive returns or will be successful.
Additionally, should the principal decision makers of the investment manager(s) and/or adviser(s) no longer be asdociated v
the investment manager(s) and/or adviser(s), die or become othereégmditated for any period of time, the value or
profitability of the fundds investments may suffer.

(xii) Assets may be held with entities with limited regulatirjgations

Some funds might appoint a bank, broker, prime broker or derivative coungetpakte responsible for clearing,
financing and reporting services with respect to the securities transactions entered into by or on behalf of the ftaid. In cer
cases such banks, brokers, prime brokers or derivative counterparties may not have ttepabities, size and/or credit
rating as a large European bank (and may in some cases have no credit rating at all) and may in some cases have no or li
regulatory obligations. If the insolvency of any such entity the fund may lose some or allimfdbenents held or entered
into with such entity.

(xiii) Fee arrangements
Funds typically have extensive and complex fee structures.

A hedge fund would typically agree to pay a performance or incentive fee in addition to an advisory fee to iteftvestm
manager(s) and/or adviser(s). Any such performance or incentive fee may be substantial and, as it is usually linked to
performance of the hedge fund over the relevant period of time, may lead an investment manager and/or adviser to take ris
or more speculative approaches than would be the case if such fees were not paid to the investment manager and/or advis
were not linked to the performance of the hedge fund.

Although mutual funds do not typically pay a performance or incentive fealiticadto an advisory fee to its investment
manager(s) and/or adviser(s), mutual funds will generally pay fees that have been regulated by law. The regulations regarc
the fees that may be paid by mutual funds may be subject to change, and if thegratechso as to impose additional fees on
investors in mutual funds, this may have an adverse effect of the value of the units or shares in the mutual fund.

In addition, a fund will usually be obliged to pay fees to its directors and to its other SeitdePs (for example, its
administrator and its custodian or similar entities) and also any legal, accounting, auditing and administrative charges, and
extraordinary expenses, in each case regardless of whether it realises profits.

(xiv) Currency andexchange risks and other risks

Funds might be subject to currency and exchange risks in respect of assets held in other currencies, tax risks in respe
assets invested in other jurisdictions, political risks relating to political, social and ecdagtois which may affect their
assets, which could be held in countries which may be subject to economic difficulties, political or social unrest.

(xv)  Foreign exchange/currency risk

Funds may invest their assets in securities denominated in a wideafogeencies and, consequently, the net asset
value of the Fundnterest Units of such a Fund will fluctuate in accordance with the changes in the foreign exchange rat
between the currency of such Funtkerest Unit and the currencies in which its irtwesnts are denominated.

(xvi) Investments in Affiliated or Related Entities
A fund may invest a portion of its assets in investment funds, structured fund products, collateralized fund obligatio

transactions and/or with other accounts managed by thikdus i nvest ment manager (s) and/ c
and/or related parties. As a result, the investment manager(s) and/or adviser(s), any of their affiliates or relatedaparties,
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receive fees based on these investments directly frorfutiteand, directly or indirectly, from such other investment funds,
collateralized fund obligation transactions, structured hedge fund products or accounts in which the fund invests.

(xvii) Correlation with market performance

Mutual funds typically havea higher correlation with the market performance than hedge funds and are typically
structured so that the return on the Fumerest Units in the mutual fund will reflect the general performance of market
conditions. Investors should note that while waltfunds typically aim to achieve a performance which is better than the
average market performance through the use of gimdling skills or market timing or other strategies, there is no guarantee
that the performance of a particular mutual fund witessarily be better than the average market performance. As such,
amounts due to investors in Fuhthked Notes may be the same as (or worse than) general market performance and thi:
amount could have been achieved at a lower cost through investmentthaththe Fund.inked Notes.

(xviii) Operating histories

Funds may have short or no operating histories, in which case it would not be possible to evaluate the merits of
investment in the fund based on past performance. In any event, past resutist axecessarily indicative of future
performance. No assurance can be given that a fund will perform well or that it will achieve its investment objective:
Substantial losses or total losses may be incurred by funds.

Credit-Linked Notes
(i) General

Investment in the Creditinked Notes is directed at investors who are conversant with the considerable risks involved in
credit derivatives, who are willing to assume such risks, and who can absorb a partial or complete loss of principasind inte
The Cralit-Linked Notes carry various risks including, without limitation, the insolvency risk of the relevant Issuer and, where
applicable, the Guarantor and the insolvency, payment default and credit risk of the Reference Entities.

The amount of principal and/dnterest payable in respect of the Crdditked Notesis dependent upon whether certain
events (Credit Events") have occurred with respect to one or more entities comprising Reference Entities (each, @
"Reference Entity' and collectively the ReferenceEntities" or the 'Reference Portfolid). If one or more Credit Events
occur in relation to the Reference Entities, the amount of principal to be redeemed under the Notes upon maturity or ec
redemption and the amounts of interest under the Notes payabl maturity and early redemption is highly likely to be
reduced. Accordingly, the amount payable to investors on redemption may be substantially less than the initial princif
amount of the Notes and may even be zero.

Consequently, each prospectigarchaser of the Notes should understand that the Notes are not principal or coupor
guaranteed and it may lose, in part or in whole, amounts invested in the Notes, for instance, but not limited to, lh®tlze resu
Credit Event occurring with respectdoe or more Reference Entities. An investor should not consider purchasing these Notes
without taking detailed advice from a specialised professional adviser.

In the case of Creditinked Notes with physical settlement, Noteholders may receive in liemyopayment of principal,
certain securities of the Reference Entities which may have a market value substantially less than that of the imit&htinvest
of such Noteholder. Prospective investors should note that they may be required to take delesy sécurities and should
ensure that they have the capacity to receive such obligations on purchasing the Notes.

Where cash settlement or auction settlement applies, the occurrence of a Credit Event in relation to any Reference Er
from time to time may result in a redemption of the Notes in a reduced principal amount or at zero, and, (if applicable) in
reduction of the amountawhich interest is calculated.

Where the Notes provide for physical delivery, the relevant Issuer may determine thatcifiedspssets to be delivered
are either (aassets which for any reason (including, without limitation, failure of the relevant clearance system or due to an
law, regulation, court order or market conditions or the-remeipt of any requisite consemtéth respect to the delivery of
assets which are loans) it is impossible or illegal to deliver on the specified settlement datessetévhich the relevant
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Issuer and/or any affiliate has not received under the terms of any transaction enteredhateelgvant Issuer and/or such
affiliate to hedge the relevant | ssuerb6s obligations i
respect of the Notes and/or cause the obligation to deliver such specified assets to be rneplac#digation to pay a cash
amount which, in either case, may affect the value of the Notes and, in the case of payment of a cash amount, will affect
timing of the valuation of such Notes and as a result, the amount of principal payable on reddéPnpsipective Investors
should review the Terms and Conditions of the Notes and the applicable Final Terms to ascertain whether and how s
provisions should apply to the Notes.

The terms and conditions of the Credibtked Notes provide an option for ti@alculation Agent to adjust the applicable
creditlinked terms and conditions if the relevant Issuer to adhere to any protocols published by ISDA after the Issue Date
the relevant Creditinked Notes. These protocols may set out alternative settleonergtluation methods in relation to a
Reference Entity. The Calculation Agent is under no obligation to inform Noteholders of any changes that it may make to t
applicable creditinked terms and condition and is not required to take the intereststefidlders into account when making
such changes. In certain circumstances this may reduce the amount that Noteholdeysreotind! on redemption of the
Creditlinked Notein comparison to what they might have received had the relevant terms anébosnulit been altered.

The relevant Issuer's obligations in respect of Cieidited Notes are irrespective of the existence or amount of the relevant
Issuer's and/or any affiliates' credit exposure to a Reference Entity and the Issuer and/or aaynaffianot suffer any loss
nor provide evidence of any loss as a result efatcurrence of a Credit Event.

Investors in the Notes have to make their own analysis as to the suitability of investment in the Notes, the terms a
conditions of which are setut in the relevant Final Terms, and may not rely on any prior representations made which would
not be in accordance with the information described in the relevant Final Terms.

(i) Limited liquidity of CrediLinked Notes

There can be no assurance thaecondary market for the Notes will develop or, if a secondary market does develop, that
it will provide the Noteholders with liquidity or that it will continue for the life of the Notes.

No person has granted any undertaking to provide any seconddst ricat the Notes.
Consequently, any purchaser of the Notes must be prepared to hold the Notes for an indefinite period of time or until fir
redemption or maturity of the Notes. The purchase of the Notes is only suitable for investors who can iskarabsociated
with a lack of liquidity in the Notes.
(iii) Credit observation period
Holders of the Notes may suffer a loss of some or all of the principal amount of the Notes in respect of one or more Cre
Events that occur prior to the Trade Datetloe Issue Date. Neither the Calculation Agent or the Issuer nor any of their
respective affiliates has any responsibility to inform any Noteholder, or avoid or mitigate the effects of a Credit Ekast tha
taken place prior to the Trade Date or theiésBate.
(iv)Actions of Reference Entities
Actions of Reference Entities (for example, merger or demerger or the repayment or transfer of indebtedness) m
adversely affect the value of the Notes. Holders of the Notes should be aware that the REfaitiexéo which the value of
the Notes is exposed, and the terms of such exposure, may change over the terms of the Notes.
(v) Limited provision of information about the Referekedities
This Prospectus does not provide any information with respeabet®eference Entities. Investors should conduct their

own investigation and analysis with respect to the creditworthiness of Reference Entities and the likelihood of theeoccurrer
of a Succession Event or Credit Event.
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Reference Entities may not be sedtj to regular reporting requirements under United Kingdom securities laws. The
Reference Entities may report information in accordance with different disclosure and accounting standards. Consequently,
information available for such Reference Entitieay be different from, and in some cases less than, the information available
for entities that are subject to the reporting requirements under the United Kingdom securities laws. None of thehssuer or
Calculation Agent or any of their respective &fiées make any representation as to the accuracy or completeness of any
information available with respect to the Reference Entities.

None of therelevantissues or the Calculation Agent or any of their respective affiliates will have any obligatiorefo ke
investors informed as to any matters with respect to the Reference Entities or any of their obligations, including wiagther or
circumstances exist that give rise to the possibility of the occurrence of a Credit Event or a Succession Event wiith respec
the Reference Entities.

(vi) Credit Derivatives Determinations Committee and Market Auctions

The institutions of the Credit Derivatives Determinations Committee have the ability to make determinations that ma
materially affect the Noteholders, suahk the occurrence of a Credit Event or a Succession Event. The Credit Derivatives
Determinations Committee may be able to make determinations without action or knowledge of the Noteholders.

Noteholders may have no role in the composition of the CregliivBtives Determinations Committee or the process for
selecting institutions to participate on the Credit Derivatives Determinations Committee from time to time.

Noteholders may have no recourse against either the institutions serving on the Creditv@sriYeterminations Committee

or the external reviewers. Institutions serving on the Credit Derivatives Determinations Committee and the external reviewe
among others, disclaim any duty of care or liability arising in connection with the performiadates or the provision of
advice under the Rules (as defined below), except in the case of gross negligence, fraud or wilful misconduct. Furthermc
the institutions on the Credit Derivatives Determinations Committee do not owe any duty to the déstelamid the
Noteholders will be prevented from pursuing claims with respect to actions taken by such institutions under the Rules.

Noteholders should also be aware that institutions serving on the Credit Derivatives Determinations Committee have no d
to research or verify the veracity of information on which a specific determination is based. In addition, the Credivd3erivat
Determinations Committee is not obligated to follow previous determinations and, therefore, could reach a conflictin
determiration on a similar set of facts. If any of the Issuers or, if applicable, the Guarantor or any of their respective affiliate
serve as a member of the Credit Derivatives Determinations Committee at any time, then they will act without regard to t
interegs of the Noteholders.

Noteholders are responsible for obtaining information relating to deliberations of the Credit Derivatives Determination
Committee. Neither of the Issuers or, if applicable, the Guarantor nor any of their respective affiliates sitmijed to
inform the Noteholders of such information (other than as expressly provided in respect of the Notes, if applicable).

Investors should read the Credit Derivatives Determinations Committees RuleR\jthg')' set forth in Annex A to the 2009
ISDA Credit Derivatives Determinations Committees and Auction Settlement Supplement to the 2003 ISDA Credi
Derivatives Definitions (published on July 14, 2009), as amended from time to time, and reach their own views prior t
making any investment decisis. Investors should however note that the Rules may be amended from time to time without the
consent or input of the Noteholders and the powers of the Credit Derivatives Determinations Committee may be expandec
modified as a result.

If a Credit Derivéives Determinations Committee publishes auction settlement terms in respect of a Reference Entity (and tl
relevant seniority of the Reference Obligation), then, if auction settlement applies to the Notes, the Calculation Agent w
determine the Final Re of the Reference Obligation in accordance with such auction settlement terms and may amend ar
other terms to be consistent with the provisions of such auction settlement terms. The losses determined pursuant to a mz
auction process may be greattean the losses which would have been determined in the absence of the auction. In particulal
the auction process may be affected by technical factors or operational errors which would not otherwise apply or may be
subject of actual or attempted maulgtion. Auctions may be conducted by ISDA or by a relevant third party. Neither the
Calculation Agent, the Issuer nor any of their respective affiliates has any responsibility for verifying that any aaetisn pr
reflective of current market values,rfestablishing any auction methodology or for verifying that any auction has been
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conducted in accordance with its rules. If the Calculation Agent or the Issuer or any of their respective affiliate theres
participates in any auction, then it will do s@hwut regard to the interests of the holders of the Notes. Such participation may
have a material effect on the outcome of the relevant auction.

(vii)  Conflicts of interest, Fortis Bank

Potential investors should pay attention to the fact that Fortik Bs arranger, Issuer or Guarantor, and may be
Calculation Agent, protection bay under a credit default swap relation to an identical Reference Portfolio (in such
capacity, thdi Cr edi t Def aul t ¥ andis unGeowiting teerisgua of thNgtes, so that various potential and
actual conflicts of interest may arise. In order to mitigate the occurrence of such conflicts of interest, Fortis Baaktimghen
in its various capacities in connection with the issue of the Notes, shall complyheittandards of conduct applicable
generally to banks in Belgium, as applied by Fortis B
capacities shall have only the duties and responsibilities expressly agreed to by it in its relpaaity @and shall not, by
virtue of its acting in any other capacity, be deemed to have other duties or responsibilities or be deemed to hold af standar
care other than as expressly provided with respect to each such capacity.

In case of the occurrenad a conflict of interest as described above, the Credit Default Swap Counterparty shall not be
obliged to give priority to the interests of the Issuer. For the avoidance of doubt, the Credit Default Swap Countdt ety sha
under no obligation to pridise the Issuer over any other issuer involved in its commercial arrangements outside the
arrangements relating to the Notes.

As Calculation Agent, Fortis Bank acts solely as agent of the Issuer and as Guarantor (in case of NotesB&2@d by
and it dos not assume any obligation, relationship of agency, trust or other responsibility toward the Noteholders. Therefor
potential conflicts of interest may exist between the Calculation Agent and the Noteholders, including with respeat to certe
determinatbns and judgments that the Calculation Agent may make under the Conditions, which may influence the amou
receivable upon redemption of the Notes and the amount of interest receivable.

As Calculation Agent, Fortis Bank will make certain determinationsjaggiments in good faith and in a commercially
reasonably manner. Such determinations and judgments including the valuation of a Credit Event on a Reference Entity, wt
will impact the calculation of the coupon and the redemption amount. The interefisrisf Bank as Credit Swap
Counterparty do not correspond with and can be opposite to the interests of the Noteholders.

(viii) Conflicts of InterestBP2F

BP2F, as Issuer, may from time to time enter into credit default swap agreements with Fortte Bémde counterparties
in respect of Notes which it issues. Fortis Bank, as guarantor of notes iss8®2Bymay enter into credit default swap
agreements with other counterpartiB®2F, as Issuer, may issue furtheneditlinked notes, involving the ame, similar or
other Reference Entities.

(ix) Independent review and advice

Each prospective purchaser of Notes must determine, based on its own independent review (including as to the finan
condition and affairs and its own appraisal of the credfiiness of the relevant Issuer and, where applicable the Guarantor,
any Reference Entity and the terms of Maeg and such professional advice (including, without limitation, tax, accounting,
credit, legal and regulatory advice) as it deems apprepuatier the circumstances, whether an investment in the Notes is
appropriate in its particular circumstances.

In so doing, and without restricting the generality of the preceding paragraph, such prospective purchaser must determ
that its acquisition antolding of the Notes (ijs fully consistent with its (or if it is acquiring the Notes in a fiduciary capacity,
the beneficiaryds) financi eompliesard & fully candisierst with itsvadides af asdociationn d
and with # investment policies, guidelines and restrictions applicable to it (whether acquiring the Notes as principal or in
fiduciary capacity) and (iii}s a fit, proper and suitable investment for it (or if it is acquiring the Notes in a fiduciary capacity,
for the beneficiary), notwithstanding the clear and substantial risks inherent in investing in or holding the Notes.
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Neither the relevant Final Terms, any other parts of the Base Prospectus nor any other information supplied in connect
with any Notes (i)s intended to provide the basis of any credit or other evaluation @h@i)ld be considered as a
recommendation or constituting an invitation by the relevant Issuer, or any other person that any recipient of the Binal Terr
any other part of the Bag&rospectus or any other information supplied in connection with any of them should purchase any
Notes.

In case of any doubt about the content or the meaning of the Final Terms, the functioning of the Notes or about the r
involved in purchasing the Natginvestors should consult a specialised financial adviser or abstain from investing.

Neither the Issuers, the Guarantor, the Arranger, the Calculation Agent, the Delivery Agent, the Credit Swa
Counterparty, the Paying Agents, Fiscal Agent or any othetly pnakes any representation as to the credit quality of any
Reference Entity. Any of such persons may have acquired, or during the term of the Notes may acgpinblimon
information with respect to such Reference Entity. None of such persons is amdebligation to make available any
information relating to, or keep wunder review on the
creditworthiness or status of affairs of any Reference Entity or conduct any investigationdiiigégunee into any Reference
Entity.

(X) Increased credit risk in "Ntto-default” CreditLinked Notes

Where the Notes are Ntbh-Default CLNs, the Notes will be subject to redemption in full as described above upon the
occurrence of a Credit Event inaéibn to the nth Reference Entity.

(xi) Concentration of credit risk

the Notes are Ntio-Default CLNs or Linear Basket CLNs, the credit risk to investors in the Notes may be increased, amongs
other things, as a result of the concentration of Refer&mtiéies in a particular industry sector or geographic area, or the
exposure of the Reference Entities to similar financial or other risks as other Reference Entities.

(xii) Issuer and Calculation Agent rights

Each Issuer will exercise its rights undee tlerms of the Notes, including in particular any right to designate a Credit Event
and any right to select obligations of the affected Reference Entity for valuation or delivery, in its own interesteafdtthos
affiliates, and not in the interest$ investors in the Notes. The exercise of such rights in such manner, for example by the
selection of the eligible obligations of the Reference Entity having the lowest possible market value for valuationrgr delive
as applicable, may result in an incsed credit loss for holders of the Notes.

The determination by the Calculation Agent of any amount or of any state of affairs, circumstance, event or other tmatter, or
formation of any opinion or the exercise of any discretion required or permitteidetérmined, formed or exercised by the
Calculation Agent shall (in the absence of manifest error) be final and binding on the Noteholders. In performing its duti
pursuant to the Notes and making any determinations expressed to be made by it, foe,exartplsubstitute Reference
Obligations or Successors, the Calculation Agent shall act in its sole and absolute discretion and is under no ola@ation to
the interests of the Noteholders, nor will it be liable to account for any profit or othefitbveinich may accrue to it as a result

of such determinations. The Calculation Agent is not bound to follow, or act in accordance with, any determination of tf
relevant Credit Derivatives Determinations Committee.

(xiii) Deferral of payments

In certaincircumstances, for example where (i) a Credit Event has occurred and the related credit loss has not been determ
as at the relevant date for payment, (ii) where a potential Credit Event exists as at the scheduled maturity of th€iiNotes, or
pendinga resolution of a Credit Derivatives Determinations Committee, payment of the redemption amount of the Note
and/or interest on the Notes may be deferred for a material period in whole or part without compensation to the h@&ders of
Notes.

(xiv) Valuation
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If the Notes are cash settled, then, following the occurrence of a Credit Event, the Calculation Agent may be required to s
guotations in respect of selected obligations of the affected Reference Entity. Quotations obtained masides’ - thidht s,

they may be reduced to take account of adfidr spread charged by the relevant dealer. Such quotations may not be
available, or the level of such quotations may be substantially reduced as a result of illiquidity in the relevant neslats or
reallt of factors other than the credit risk of the affected Reference Entity (for example, liquidity constraints affectetg mark
dealers). Accordingly, any quotations so obtained may be significantly lower than the value of the relevant obligation whic
would be determined by reference to (for example) the present value of related cash flows. Quotations may be deemed ftc
zero in the event that no such quotations are available.

Where credit losses are determined on the basis of a market protocol, sushrlagdee greater than the losses which would
have been determined in the absence of such protocol. If the Calculation Agent or any affiliate thereof participates in a
auction for the purposes of such a protocol, then it will do so without regard itdeahests of the holders of the Notes. Such
participation may have a material effect on the outcome of the relevant auction.

(xv) "Cheapesto-Deliver" risk

Since the Issuer, as buyer of protection, has discretion to choose the portfolio of oblitmtlmns/alued or delivered
following a Credit Event in respect of a Reference Entity where Cash or Physical Settlement apply, it is likely thdolioe port
of obligations selected will be obligations of the Reference Entity with the lowest market vatuaréhpermitted to be
selected pursuant to the Notes. This could result in a lower recovery value and hence greater losses for investoesin the Not
(xvi) No information

None of the Issuer, the Guarantor (if applicable), the Calculation Agent or leryparty is obliged to disclose to holders of
the Notes any information which they may have at the Issue Date or receive thereafter in relation to any Reference Entity.

(xvii) No interest in obligations of Reference Entities

The Notes do not constitute acquisition by the holders of the Notes of any interest in any obligation of a Reference Entity.
The relevant Issuer does not grant any security interest over any such obligation.
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INFORMATION INCORPORATED BY REFERENCE
The following documents shall be deemed to be incorporated in, and to form part of, this Base Prospectus:

1. The 2011 annual report of Fortis Bank including, in particular, abdited annual financial statements of FoBiank,
including, among other things:

(a) the audited consolidatedrofit and loss accountyalance sheet and statement neft
income and changes in assets and liabilities recognized directly in equtyrtsf Bank

for the financial year ended 3lecembe2011 pagesA8-50

(b) the audited consolidatestatement oftash flovs of Fortis Bank for the financial yea
ended 31DecembeR011 pagess1l

(c) the notes to the consolidated balance sheet and income statement for the financ pages75-79, 116140 and 149
ended 3IDecembel011 200

(d t he joint statutory audi tor 6s report

consolidated financial statements of the company Fortis Bank SA/NV as of and f
year ended 31 December 2011 (including theinigpi with explanatory paragraphs) pages201-204

(e) the section headed | nde mni f i ¢ at describingdécisidhs of ¢he Board &
Fortis Bankof 13 January 201&nd 26 May 2011 pages212-213
2. The 2010 annual report of Fortis Bank including, particular, theaudited annual financial statements of Fortis Bank,
including, among other things:

(a) the audited consolidategrofit and loss accounhalance sheet and income statement

Fortis Bank for the financial year ended Bé&cembe2010 pages41-42

(b) the audited consolidated cash flow statement of Fortis Bank for the financial year
31 Decemhber010 pagesi4

(c) the notes to the consolidated balance sheet and income statement for the financ pages68-72, 108129 and 137
ended 3IDecember010 196

(d theumqual i fied statutory auditords repor

financial statements for the year endedD&ktember2010 (including their opinion with
explanatory paragraphs) submitted to the Géner&E h ar e hol der 6 s Me pageslo97-200

(e) the section headed | nde mni f i ¢ at describingdécisidhs of ¢he Board &
Fortis Bankof 2 December 2010 and 13 January 2011 pages231-232

() the section headethformation relatedto Article 524 of the Belgian Companies cod
providing alditional information on transactions with BNP Paribas pages 23248

3. The 2.1 audited annuakccountof BP2F, including, among other things:

(&) the balance sheand profit and loss account Pagesl5-17
(b) the notes to thannualaccounts Pagesl8-25
(¢ the unqualified audi t oaccoumtdor thepfimancial yeaoendec

31 December 201 Pagesl3-14
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4. The 2A0audited annuakccountof BP2F including, amongther things:

(@) thebalance sheet amofit and loss account Pagesl2-13
(b) the notes to thannualaccounts Pagesl4-21
(c the unqualified audi t ocaccoumtdor thepfivancial yeéapendec

31 December 200 Pages3-4

5. Theunauditedcash flow statemesbf BP2Ffor the yeas ended31 December 2011 argl December 2ID and in respect of
each the agreedupon procedurestyle reportthereon issued byricewaterhouseCoopers S.a r.l. as independent auditor
(réviseur d'eneprised and as approved independent auditéviéeur d'entreprises agrgé

6. The terms and conditions set out on pages 8 to 26 of the offering circular dag¢pteBnber 2003 relating to the Programme
under the heading ATeemd 20&&Chonddiioossaf the Not

7. The terms and conditions set out on pages 8 to 26 of the offering circular déépteBber 2004 relating to the Programme
under the heading ATerms 2004 CGonditioossof the Notesodo (

8. The terms and coiittbns set out on pages 20 to 71 of the base prospectus daaeeBber 2005 relating to the Programme
under the heading ATerms 2005C6ondditiobossdof the Noteso (

9. The terms and conditions set out on pages 27 to 125 of the basecphresgated 2$eptember 2006 relating to the
Programme under the heading AT200m6 GomdiCoinadmsdons of th

10. The terms and conditions set out on pages 26 to 142 of the base prospectusldist@@® relating to the Programmieder
the heading ATerms and 2QAn/d iCtoingdn & i ofn stohe Notesodo (the A

11. The terms and conditions set out on pagd¢o 195 of the base prospectus date&@dtember 2008 relating to the Programme
under the heading ATerrmso20d8heCod,dit i oossof the N

12. The termsand conditions set out on page 46 to 208 of the base prospectus datee PD0%elating to the Programme under
the headi ng diiTteiroomss aonfd 20b6eBorMitionse)s 6 (t he 0

13. The termsand condions set out on page 50 to 240 of the base prospectus dated 17 Junel&@igto the Programme under
the headi ng diiTteiroomss aonfd 20bO€onditmnse)am (t he 0

14. The termsand conditions set out on page 53 to 194 of the basequtospdated 17 June 20delating to the Programme under
the headi ng diiTteiroonss aonfd 20hb&ondltmnsie)s 06 (t he 0

Apart from the information itemised in the table above, information contained in the documents which have been incorporat
by reference have been included for informational purposes only. This Base Prospectus, together with applicable Final Ter
issued in respect of each Tranche of Notes, may only be used in connection with the offer, sale and admission taliliging, tra
andbr quotation by any listing authority, stock exchange and/or quotation system of Notes in an aggregate principal antount of
more than EUR 30,000,000,000 (or its equivalent in other currencies) outstanding at any time.

Copies of this Base Prospectus (atiddocuments forming part thereof) are available free of charge from the principal offices
of the respective Paying Agents and the Listing Agent in Luxembourg and the respective registered offices of the Issuers.
addition, this Base Prospectuilse da@wuments incorporated by reference as stated alzoweSupplements to this Base Prospectus
and the Final Terms of any Tranche admitted to listing on the official list and to trading loixdrabourg Regulated Markeiill
be available in electronic form dhe website of the Luxembourg Stock Exchange (www.bourse.lu) (in the case of Notes admittec
to the Official List and admitted to trading on the Luxembourg Regulated Mar&met)the website of NYSE Euronext
(www.nyx.con) (in the case of Notes admitted to the Official List and admitted to trading on the regulated market of NYSE
Euronext Amsterdam or NYSE Euronext Brussels)
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FINAL TERMS AND DRAWDOWN PROSPECTUS

In this section the expressidnn e c e s s ar y Inearfs,drrreteéian to any dranche of Notes, the information necessary
to enable investors to make an informed assessment of the assets and liabilities, financial position, profits and possgsctsd
of the Issuers and the Guarantor and of the rights attaching to the Notes. In relation to the different types of Natesywvasich
issued under the Programme, the Issuers and the Guarantor have endeavoured to include in this Base Prospwmtus all ¢
necessary information except for information relating to the Notes which is not known at the date of this Base Prospectus ¢
which can only be determined at the time of an individual issue of a Tranche of Notes.

Any information relating to the Noteshich is not included in this Base Prospectus and which is required in order to complete
the necessary information in relation to a Tranche of Notes will therefore be contained either in the relevant Finalileams or
Drawdown Prospectus. Such informatiwill be contained in the relevant Final Terms unless any of such information constitutes a
significant new factor relating to the information contained in this Base Prospectus in which case such informationwitigether
all of the other necessary infoation in relation to the relevant series of Notes, will be contained in a Drawdown Prospectus.

For a Tranche of Notes which is the subject of Final Terms, those Final Terms will, for the purposes of that Tranche onl
supplement the Terms and Conditionstlod Notes and this Base Prospectus and must be read in conjunction with this Base
Prospectus. The terms and conditions applicable to any particular Tranche of Notes which is the subject of Final Terms are
Terms and Conditions of the Notes as suppleéeteramended and/or replaced to the extent described in the relevant Final Terms
or Drawdown Prospectus, as the case may be. The terms and conditions applicable to any particular Tranche of Notég which i
subject of a Drawdown Prospectus will be thenditions as supplemented, amended and/or replaced to the extent described in the
relevant Drawdown Prospectus. In the case of a Tranche of Notes which is the subject of a Drawdown Prospectus, each refer
in this Base Prospectus to information being #igetor identified in the relevant Final Terms shall be read and construed as a
reference to such information being specified or identified in the relevant Drawdown Prospectus unless the context requi
otherwise.

An Issuer and, if applicable, the Guat@mn may agree with any Dealer that Notes may be issued, offered to the public, and/or
admitted to trading on a regulated market in a form not contemplated by the Terms and Conditions of the Notes desizibed in
Base Prospectus, in which event a supgleinto the Base Prospectus or a Drawdown Prospectus, will be submitted for approval to
the relevant competent authority and will be made available. In the case of a Tranche of Notes which is the subjectiofva Draw
Prospectus, each reference in this BRisespectus to information being specified or identified in the relevant Final Terms shall be
read and construed as a reference to such information being specified or identified in the relevant Drawdown Prospetitas unles
context requires otherwise. Therms and conditions applicable to any particular Tranche of Notes which is the subject of a
Drawdown Prospectus will be the Terms and Conditions of the Notes as supplemented, amended and/or replaced to the e
described in the relevant Drawdown Pragps.

In accordance with Articl®.3 of the Prospectus Directive, the Drawdown Prospectus will be drawn up as a single documen
incorporating by reference, if applicable, the relevant part of the Base Prospectus.

The Issuers and the Guarantor have unBlertan connection with the admission to listing on the official list and to trading of
the Notes on theuxembourg Regulated Markednd/or the admission to listing, trading and/or quotation by any other competent
authority, stock exchange and/or quotatigystem, or/and in connection with an offer to the public of Notes, that if at any time
there shall occur any significant new factor which is not reflected in this Base Prospectus or any supplements thetbgreand/or
shall be any material mistake or garacy relating to the information included in this Base Prospectus or any supplements thereto
in each case, which is capable of affecting the assessment of the Notes, the Issuers and the Guarantor will preparéher procut
preparation of and make alable a supplement to this Base Prospectus or, as the case may be, a new Base Prospectus for us
connection with any subsequent issue of Notes to be offered to the public or/and admitted to listing on the officialolist and
trading on theLuxembourg Rgulated Marketand/or admitted to listing, trading and/or quotation by any other competent
authority, stock exchange and/or quotation system. If the terms of the Programme are modified or amended in a manner wi
would make the Base Prospectus inaccuramisleading, a new Base Prospectus or supplement will be prepared.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following description of key features of the Programme is qualified inntisesy by the remainder of this Base
Prospectus. The Notes may be issued on such terms as may be agreed between the relevant Dealer(s) and the Issugs(s) and,
otherwise specified in the applicable Final Terms in relation to any particular Tran8eeies, will be subject to the Terms and
Conditions set out below. Each Series of Notes will be subject to compliance with all relevant laws, regulations amd dinectiv
subject to obtaining any appropriate official or other consents.

Issuers: FortisBank andBP2F

Guarantor: Fortis Bank (in respect of Notes issuedBR2F.

Description: Euro Medium Term Not@rogramme.

Guarantee: Each of the Notes issued WBP2F have the benefit of a guarantee (i
i Gu a r a framehe Guarantor.

Arranger: Fortis Bank NV/SA.

Dealer: Fortis BankNV/SA and such other Dealers as may be appointed from tin

time by the Issuer in respect of one or more Tranche of Notes or in respect
whole programme.

Fiscal Agent and PrincipalPaying Agent: BNP Paribas Securities Services, Luxembourg Branch

Domiciliary Agent: Fortis Bank NV/SA.

Alternative Principal Paying Agent: Fortis Bank NV/SA.

Paying Agents: Fortis BankNV/SA

Luxembourg Listing Agent: BNP Paribas Secities Services, Luxembourg Branch

Amsterdam Listing Agent: Fortis Bank NV/SA, or such other person appointed specified as an Amsti

Listing Agent in respect of any issue of Notes in the applicable final terms

BrusselsListing Agent: Fortis Bark NV/SA, or such other person appointed specified as a Bru
Listing Agent in respect of any issue of Notes in the applicable final terms

Final Terms or Drawdown Prospectus: Notes issued under the Programme may be issued eithmurEliant to thi8ase
Prospectus and completed by a set of Final Terms guf8uant to a separa
prospectus prepared in connection with a particular Tranche of Not
iDr awdown P)ra®mopedullytdessribed in the section entitfed i 1
Terms and DrawdownBrs pect uses 0.

Terms and Conditions: Final Terms will be prepared in respect of each Tranche of Notes a copy of
will, in the case of Notes to be admitted to listing on the official list and to tre
on the Luxembourg Regulated Markdte deliveed to the Luxembourg Stoc
Exchange and in the case of Notes to be admitted to listing, trading ¢
guotation by any other competent authority, stock exchange and/or quc
system, be delivered to such competent authority, stock exchange
guotdion system. The terms and conditions applicable to each Tranche v
those set out hereinund@T e r ms and Co nd iassugplementex
modified or replaced by the relevant Final Terms. In case of offer to the p
the Final Terms willbe filed with the relevant competent authority as sool
practicable and if possible in advance of the beginning of the offer.

Size: This Base Prospectus, together with applicable Final Terms issued in res)
each Tranche of Notes, may only tsed in connection with the offer, sale or/a
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Currencies:

Maturities:

Issue Price:

Method of Issue:

Fixed Interest Rate Notes:

Floating Rate Notes:

Equity -Linked Notes.
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admission to listing, trading and/or quotation by any competent authority,
exchange and/or quotation system of Notes in an aggregate principal amc
not more than EUR 30,000,000,000 (or its equivalerather currencies at th
date of issue) outstanding at any time, subject to any duly authorised increa

Notes may be issued in U.S. dollars, Canadian dollars, Australian dollars
Zealand dollars, Sterling, Euro, Japanese yen,dlekronor, Danish kronel
Hungarian Forints, New Turkish Lira, Russian Rouble or in any other curre
if the relevant Issuer and the Dealers so agree, subject in each case
necessary consents being obtained and, subject to compliance witheadint:
laws, regulations and directives.

Any maturity or no fixed maturity date, subject, in relation to specific curren
to compliance with all applicable legal and/or regulatory and/or central
requirements.

If the Noteshave a maturity of less than one year and eithethéalssue proceec
are received by the relevant Issuer in the United Kingdom ahébactivity of
issuing the Notes is carried on from an establishment maintained by that Is:
the United Kingdomsuch Notes must: (Dave a minimum redemption value
£100,000 (or its equivalent in other currencies) and be issued only to pi
whose ordinary activities involve them in acquiring, holding, managing
disposing of investments (as principal or ajyefor the purposes of the
businesses or who it is reasonable to expect will acquire, hold, manage or ¢
of investments (as principal or agent) for the purposes of their busines:
(ii) be issued in other circumstances which do not constitutnmawention of
sectionl9 of the Financial Services and Markets Act 2000 fithe S M)y that
Issuer.

Notes may be issued at par or at a discount or premium to par or with
coupon as specified in the relevant Final Terms. Ppdig Notes may also b
issued, the issue price of which will be payable in two or more installments
price and amount of Notes to be issued under the Programme will be dete
by the relevant Issuer, where applicable, the Guarantor, and the rddezdet(s)
at the time of issue in accordance with prevailing market conditions.

The Notes will be issued in one or more Series (which may be issued on thi
date or which may be issued in more than one Tranche on different ddtes
Notes with respect to each Series will either mature on the same date or
fixed maturity date, bear interest (if any) on the same basis and otherw
subject to identical terms and may be issued in Tranches on a continuou
with, save a mentioned below, no minimum issue size. Further Notes mz
issued as part of an existing Series.

Fixed interest will be payable in arrear on the date or dates in each year sg
in the relevant Final Terms and attondty (if any).

Floating Rate Notes will bear interest set separately for each Series by rei
to LIBOR, LIBID, LIMEAN or EURIBOR (or such other benchmark as may
specified in the relevant Final Terms) as adjusted for applicable margin
Interest periods will be specified in the relevant Final Terms.

Payments of principal or of interest in respect of Equihked Notes may bt
calculated by reference to a share or a basket of shares or totlsecfactors ol
formulae referencing a share or a basket of shares as the Issuer and the
Dealer may agree. Equityinked Notes will not be linked to the equity of tl
Issuer nor will they be linked to the equity of companies controlled by F
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Credit-Linked Notes

Index-Linked Notes

Zero Coupon Notes:

Variable Coupon Amount Notes:

Fixed RedemptionAmount Notes:

Variable RedemptionNotes:

Fund-Linked Notes
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Bank.

Notes with respect to which payment of principal and interest is linked t
credit of a specified Reference Entity or Reference Entities will be issued or
terms as may be agreed between the relevant Issuer amdetrant Dealer(s) an
specified in the applicable Final Terms.

If a Credit Event occurs with respect to one of the specified Reference E
and the Conditions to Settlement are satisfied during the Notice Delivery P
each CrediLinked Note will be redeemed byA) the payment of its pro rat
share of the Auction Settlement Amount, if the applicable Settlement Mett
Auction Settlement and no Haack Settlenent Event occurs (in which case, ez
CreditLinked Note will be redeemed in accordanh the applicable Fallbac
Settlement Method), (B) the payment of its pro rata share of the Cash Sett
Amount, if the applicable Settlement Method is Cash Settlement, or (C
Delivery of a pro rata share of the Deliverable Obligations, if thdicgie
Settlement Method is Physical Settlement(D) as otherwise specified in tt
Final Terms

Payments of interest in respect of Crdditked Notes may cease or |
suspended upon the occurrence of certain events.

Paymens of principal in respect of Indexinked Redemptio®mount Notes or
of interest in respect of Indexnked Interest Notes will be calculated |
reference to such index and/or formula or to changes in the price of securi
commodities or to such othéactors as the Issuer and the relevant Dealer
agree.

Zero Coupon Notes may be issued at their principal amount or at a discc
par and will not bear interest.

The Final Terms issued irespect of each issue of Variable Coupon Amc
Notes will specify the basis for calculating the amounts of interest payable,
may be by reference to indexes, shares, reference rates or formula or as ot
provided in the relevant Final Terms.

Fixed Redemptiodmount Notes may be redeemable at par, at a premium t
or at a discount to par by specifying the redemption amount in the relevant
Terms.

The Final Terms in respeof each issue of Variable Redemptidimount Notes
should specify the basis for calculating the redemption amounts payable,
may be calculated by reference to indexes, shares, reference rates or formt
otherwise provided in the relevant Fineérms. The redemption at maturity c
be done at par, at an amount that is above or below the nominal amount
Notes, or by delivery of shares, bonds or loans.

Payments in respect of principal (whether at maturity or otheninseespect of
FundLinked Notes will be calculated by reference to units, interests or sha
a single fund or basket of funds on such terms as may be agreed betw:
Issuer and the relevant Dealer(s) and specified in the applicable Final Term

FundLinked Notes may be subject to @)bstitution of a fund with
replacement fund (k3djustment (including as to the valuation of the underly
fund interest units and the calculation and due date for payment of paymer
under the Fundlinked Notes) or (cgarly redemption, if certain events occ
with respect to a fund (such,asithout limitation,insolvency, merger, certai
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Other Notes:

Form of Notes:
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litigation action, certain regulatory events, suspensions of subscriptiol
redemptions, compulsory redemptionfohd interest units, reporting disruptio
dealing restrictions, certain changes in net asset value of a fund, ¢
modifications to documents or investment objectives/strategies, certain dse
or noncompliance with investment objectives/strategiasl/or certairbreaches
by service providers and, in addition, in the case of hedge funds or funds of
funds, eventselating to discrepancies or potential inaccuracy ofahéited net
asset valueor if certain valuation or settlement disruptionerts occur with
respect to the fund interest unit

arrangements. Furidnked Notes linked to exchange traded funds may
addition be subject to (aubstitution of a fund with a replacement fu
(b) adjustment (including as to the valuation of the underlying fund interest |
and the calculation and due date for payment of payments due under the
Linked Notes) or (cearly redemption, if certain events occur with respect
fund (such as events afting the value of a fund interest unit (including fu
interest divisions or consolidation), 4tlsting of a fund interest unit, insolvenc
merger or nationalisation of the fund, or a tender offer or redenominatior
fund interest unit).

Further terms applicable to Indexed Notes, High Interest Notes, Low In
Notes, Stepup Notes, Steglown Notes, Dual Currency Notes, Reverse C
Currency Notes, Optional Dual Currency Notes, Partly Paid NGreslitLinked
Notes, Snowball Notes Thunderball Notes, Swing Notes, Tar¢
RedemptiorNotes, Range Accrual Notes, Reverse Convertible N
Autocallable Notes, Fixetb-Floating Rate Notes, Variable Rate Notes, Inve
Floating Rate Notes, Inflation Linked Notes, Eqtliipnked Notes, Inde-Linked
Notes, FuneLinked Notes or any variant, and any other type of Note whict
Issuer and any Dealer or Dealers may agree to issue under the Programme
set out in the relevant Final Terms.

Notes may be in bearer or (orily the case of Notes issued BiP2H registered
form, or, in bearer form exchangeable footes in egisteredorm. Each Tranche
of bearer Notes which is not intended to be issued in new global findeQG N
form (@A Cl a &b o b al orNidCtGd)das spedied in the relevant Fina
Terms will initially be represented by a temporary Global Note and wil
deposited on or around the issue date with a depositary or a common def.
on behalf of Euroclear and/or Clearstream, Luxembourg and/or any othemte
clearing system and (only in the case of Notes issuégF2F) each Global Note
which is intended to be issued in NGN form, as specified in the relevant
Terms will be deposited on or around the relevant issue date with a co
safekeeper for Hoclear and/or Clearstream, Luxembourg and interests th
will be credited to the accounts of the relevant purchasers with Euroclear
Clearstream, Luxembourg and/or any other relevant clearing systehe case
of Bearer Notes which are exchaabé under the terms thereof for Registe
Notes, the Registered Natwill be in global form, and will be registered in ti
name of BNP Paribas Securities Services acting as common depositary on
of Euroclear or Clearstream, Luxembourg or any otakvant clearing system.

Interests in each temporary Global Note will be exchanged for interests
permanent Global Note not earlier than d&ys after the issue date up
certification as to noJ.S. beneficial ownership. Interests in eachnparent
Global Note may be exchanged for definitive NoteBefinitive Notes') in
bearer form or (only in the case of Notes issuedBB2H registered form or
60d ay s &6 pr iTherphysical tdeélivery .of Definitive Notes will not t
possible in Belgium.

In the case of Notes issued by Fortis Bank asgrovided in the relevant Fine
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Denominations:

Optional Redemption:

Early Redemption:

Redemption by Instalments:

Listing and Admission toTrading:

Status of Notes and thé&suarantee:

Cross Default:

Taxation:
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Terms, the Notes will be represented by a permanent Global Note which v
deposited on or about the issue date with the NBB as operator of the X/N ¢
or its cwstodian and interests therein will be credited to the accounts c
relevant purchasers with the X/N System, Euroclear and/or Clearst
Luxembourg and/or any other relevant clearing system. Such Notes will r
issued in NGN form. Please refer t@tbection entitedd Su mmar y of
relating ta Global Notesbo

Notes will be issued in any denominations agreed between the relevant Issi
the relevant Dealer(s), subject to compliance with all applicable legal a
securiies settlement systems and/or regulatory and/or central bank requiren

The Final Terms issued in respect of each issue of Notes will state whethe
Notes may be redeemed at the option of the relevant Issuer or the Guéaa
the case may be) (either in whole or in part) and/or the holders, and if s
terms applicable to such redemption.

Except as provided in Opt i onal Rbeva eNotpst will benrédeemal
at the option of the Issuer lgrfor tax reasons.

The Final Terms issued in respect of each issue of Notes which are redeen
two or more installments will set out the dates on which, and the amou
which, such Notes may be redeemed.

Notes may be admitted to listing on the official list and to trading on
Luxembourg Regulated Marketr the Euro MTF,andor NYSE Euronext in
Brussels antbr NYSE Euronext in Amsterdaand/or admitted to listing, tradin
ard/or quotation by any other competent authority, stock exchange ¢
guotation system specified in the relevant Final Terms. Notes issued by
Bank under the Programme which are to be admitted to trading on a reg
market situated or operatingthin a Member State or which are to be offerec
the public in one or more Member
and foffer to the publico are wit
the Prospectus Directive in any relevant Membere$tanay not (apave a
minimum denomination of less than EUR 1,000 (or nearly equivalent in an
currency) or (bkxarry the right to acquire shares (or transferable secu
equivalent to shares) issued by the Issuers or by any entity belonging
| ssuerdéds group. Subject thereto,
will not be admitted to listing, trading and/or quotation by any compe
authority, stock exchange and/or quotation system.

Notes ssued by the Issuers may either be direct, unconditional, unsubord
and unsecured obligations, or subordinated obligations of such Issuel
Guarantees will either be direct, unconditional, unsubordinated and uns¢
obligations of the Guarantor subordinated obligations of the Guarantor.

The Unsubordinated Notes will contain a cross default in respect of indebte
for borrowed money of the Issuers and the Guarantor (in respect of Notes
by BP2F as more fully set duin i T e r msConditiods of the Notes 10.
Events of Defaulto

All payments of principal and interest in respect of the Notes and the Guar.
by the Issuer or the Guarantor will be made without deduction for or on ac
of withholding taxes (if any), imposed in Luxembourg (in the casBR2F or
Belgium (in the case of Fortis Bank), unless otherwise specified in the rel
Final Terms, subject to customary exceptions as specified in the Term
Conditions.
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Governing Law:

Selling Restrictions:
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The Notes and all necontractual obligations arising out of or in connection v
the Notes are governed by English law except foin(the case of Notes issue
by BP2F, Conditions 3(b) and 3(c) in addition to all roontractual obligation:
arising outof or in connection therewith which shall be governed by Luxemb:
law and Conditions 3(e) and 3(f) in addition to all raamtractual obligation:
arising out of or in connection therewith which shall be governed by Belgiai
and (ii)in the case of Net issued by Fortis Bank, Conditions 3(b), 3(c) .
10(a)(ii) in addition to all norcontractual obligations arising out of or
connection therewith which shall be governed by Belgian law.

Guarantees of Fortis Bank applicable in relation to aepi@® Notes issued b
BP2F are governed by, and shall be construed in accordance with Englis
and Guarantees of Fortis Bank applicable in relation to any subordinated
issued byBP2Fare governed by, and shall be construed in accordance wit|
laws of the Kingdom of Belgium.

For a description of certain restrictions on offers, sales and deliveries of
and on the distribution of offering material under the laws of Belgium, Fre
Poland, Italy, Spain, The Nethands, the Unite&ingdom, in the Europea
Economic Area, Hong Kong, Japan, Singapore, Switzerland, the United Stz
America, and Luxembourg please refer to the section entiidd| a r
Di st r i dfthi$ BaserPspectus.

Such description isnly a summary at the date of the Base Prospectus of c
restrictions that can vary from time to time. Prospective investors and purcl
of Notes must inform themselves about all the relevant, applicable atoddape
restrictions prior to invesig in the applicable Notes. Moreover the sell
restrictions that are applicable to a Tranche of Notes can be modified
relevant Final Terms if agreed by the relevant Issuer, the Guarantor (if appli
and the relevant Dealer.
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TERMS AND CONDIT IONS OF THE NOTES
PART 1: MEDIUM TERM NOTES

The following is the text of the terms and conditions which, subject to commetioamedment and as supplemented or
varied in accordance with the provisions of ttedevant Final Terms in relation to any particular Tranche or Series, will be
endorsed on the Notes in definitive form (if any) issued in exchange for the Stubéd) represding each Series, details of the
relevant Series being shown on théevant Notes and in the relevant Final Terms:

Notes will be issued in series (eaclii & e r)ihaviemgdone or more issue dates and the same maturity date (if any), bearing
interest (if ay) on the same basis and at the same rate and on terms otherwise identical. The length of interest periods, and the
of interest in respect thereof, may differ from the length, and the rate of interest in respect of subsequent or, analedease

preceding interest periods. E a ¢ fran&heodr)i eosn ndaiyf fbeer einsts uiesds uien
of each Series wild.l b e Fina¢ Termfoo)r tbha siend ao ns etth eo ff ofrim ailn adil@rdnesd
June 2012

The Notes are issued pursuant to an Amended and Restated Agency Agreemerit3datee 2012as amended or
supplemented from time to time, tlid\gency Agreemend) betweenBNP Paribas Fortis Fundin@BP2F0) and Fortis Bank
NV/SA (fiFortis Bankod and together witlBBP2F, the filssuer® and each, affilssuer), Fortis Bank (theiGuarantord), BNP
Paribas Securities Services, Luxembourg Braxfiscal agent (theFiscal Agend), registrar (théiRegistrai), principal paying
agent (thefiPrincipal Paying Agend), transfer agent (thé@Transfer Agend), BNP Paribas SecuritieServices, Luxembourg
Branch,Fortis Bank NV/SAor any third party appoint in such capadycalculation agentegach aiCalculation Agend), Fortis
Bank NV/SA as alternative priipal paying agent (thBAlternative Principal Paying Agert) (together with the Principal Paying
Agent and any additional or other paying agents in respect of the Notes from time to time appoifitedyitigg Agents) andas
transfer agent (together withe Transfer Agent referred to above and any additional or other transfer agents in respect of the Nott
from time to time appointed, tHelransfer Agent®) andFortis Bank NV/SA as domiciliary ageriilomiciliary Agen®d). For the
purposes of these Conigdits, iPrincipal PayingAgend means, in relation to any series of Notes, the Fiscal Agent or the Principal
Paying Agent specified above or the Alternative Principal Paying Agent, as specified on the relevant Note. The inia&ib@alcul
Agent (if any) isspecified on the relevant Note. In relation to the Notes issued by Fortis Bank which are to be cleared through tl
bookentry clearance and settlement system {itkAN Systend) X/N Note® oper ated by the Nati ona
successor there{ohe ANBBO), if so specified in the relevant Final Terms, Fortis Bank has in addition to the Agency Agreement it
entered into withinter alia, Fortis Bank NV/SA as Domiciliary Agent, also entered into a clearing agreement with the NBB and
the DomiciliaryAgenton 3November 2005 (as amended or CSleapnylAgreemerd)e.d T he
Notes have the benefit of a deed of covenant daBdune 2014the fiDeed of Covenarit as amended, supplemented and
replaced) executed by the Issuersd dhe Guarantor. The Noteholders (as defined below), the holders of the coupons (the
fACoupon®) appertaining to interest bearing Notes in bearer form and, where applicable in the case of such Notes, talons
further Coupons (thé@Talonsd) (thefiCouponhobler®d) and t he hol ders ofRetelpt® )i appalr man
the payment of principal by installments (ifiReceiptholderd) are deemed to have notice of all of the provisions of the Agency
Agreement and the Deed of Covenant applieablthem.

Copies of the Agency Agreement, the Clearing Agreement and the Deed of Covenant are available for inspection at
specified offices of each of the Paying Agents, the Registrar and the Transfer Agents.

1. Form, Denomination and Title

Notes areissued in bearer fornfiBearer Note®, which expression includes Notes which are specified to be Exchangeable
Bearer Notes)n the Specified Denomination(s) (as specified in the relevant Final Terms), (in the case of Notes i&R28 by
only) in registeed form @RegisteredNote®) in amounts of the Denomination or an integral multiple theré&uthorised
Denomination®) or (in the case of Notes issued BP2F only) in bearer form exchangeable for Registered Notes
(AExchangeableBearerNote®) and, in eah case, serially numbered.

Bearer Notes are issued with Coupons (and, where appropriate, a Talon) attached, save in the case of Notes which do not
interest in which case references to interest (other than in relation to interest due after thg DlaelyjtCoupons and Talons in
these Conditions are not applicable. Any Bearer Note the principal amount of which is redeemable in installments iglissued w
one or more Receipts attached.
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Title to the Bearer Notes and the Receipts, Coupons and Talopstaping thereto shall pass by delivery. Title to the
Registered Notegeven where such Registered Notes are in definitive fatra)l pass by registration in the Register (except as
otherwise required by law) which the relevant Issuer shall procurekepidy the Registrar in accordance with the provisions of
the Agency Agreement and an-tqpdate copy of the Register shall be kept at the registered office of the relevant Issuer. For the
avoidance of doubt, title to Registered Notes issue@PgF, shdl as a matter of Luxembourg law, pass by registration in the
duplicate Register maintained by it. As soon as any changes are made by the Registrar to the Register, the Regidtrauitahall fo
notify the relevant Issuer who shall ensure that its redortise duplicate Register are updated accordingly. For the purposes of
Luxembourg law, if there is any inconsistency between the records set out in the Register maintained by the Registriar relatin
Registered Notes issued ByP2F and the records set oint the duplicate Register maintained Bi2F, the records of the latter
shall prevail.

Except as ordered by a court of competent jurisdiction or required by law, the holder of any Note, Receipt, Coupon or Tal
shall be deemed to be and may be treatdtieaabsolute owner of any such Note, Receipt, Coupon or Talon, as the case may be
for the purpose of receiving payment thereof or on account thereof and for all other purposes, whether or not suchiplpte, Rece
Coupon or Talon shall be overdue and nitgtianding any notice of ownership, theft or loss thereof or any writing thereon made
by anyone.

In these Conditions, AiNot ehol der 0 means the bearer of e
name a Registered Note isregistek ( as t he case may be), Aihol dero (in rela
bearer of any Bearer Note, Receipt, Coupon or Talon or the person in whose name a Registered Note is registeredr(es/the cas
be) and capitalised terms have tmeanings given to them on such Notes, the absence of any such meaning indicating that sut
term is not applicable to such Note.

No person shall have any right to enforce any term or condition of any Note under the Contracts (Rights of Third Parties) A
1999.

2. Exchanges of Bearer Notes and Transfers of Registered Notes
(a) Exchange of Bearer Notes

Subject as provided in Condition 2(e), Exchangeable Bearer Notes may be exchanged for the same aggregate principal am
of Registered Notes of an Authagts Denomination at the request in writing of the relevant Noteholder and upon surrender of eacl
Exchangeable Bearer Note to be exchanged, together with all unmatured Receipts, Coupons and Talons relating to it, at
specified office of the Registrar omwa Transfer Agentprovided, however, that where an Exchangeable Bearer Note is
surrendered for exchange after the Redaatke (as defined in Condition(l) for any payment of interest, the Coupon in respect of
that payment of interest need not be suregad with it. Registered Notes may not be exchanged for Bearer Notes. Bearer Notes o
one Denomination may not be exchanged for Bearer Notes of another Denomination. Bearer Notes which are not Exchange
Bearer Notes may not be exchanged for RegistecadsN

(b) Transfer of Registered Notes

A Registered Note may be transferred in whole or in part in an Authorised Denomination upon the surrender of the Registe
Note to be transferred, together with the form of transfer endorsed on it duly complgtexkanted, at the specified office of the
Registrar or any Transfer Agent. In the case of a transfer of part only of a Registered Note a new Registered Notefrthrespect
balance not transferred will be issued to the transferor.

(c) Delivery of new Bgistered Notes

Each new Registered Note to be issued upon exchange of Exchangeable Bearer Notes or transfer of Registered Notes
within three business days (being a day, other than a Saturday or Sunday, on which banks are open for business @f the pla
specified office of the Transfer Agent or the Registrar to whom such request for exchange or transfer shall have beénhafeliver
receipt of such request for exchange or form of transfer, be available for delivery at the specified offideafdfee Agent or of
the Registrar (as the case may be) to whom such delivery shall have been made or, at the option of the holder makirerysuch del
as aforesaid and as specified in the relevant request for exchange or form of transfer, be maikgskaiftthe holder entitled to
the new Registered Note to such address as may be specified in such request for exchange or form of transfer.
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(d) Exchange free of charge

Exchange of Notes on registration or transfer will be effected without charge oy behalf of the relevant Issuer, the
Registrar or the Transfer Agents, but upon payment (or the giving of such indemnity as the Registrar or the relevant Trans
Agent may require) in respect of any tax or other governmental charges which may be iimpelsdidn to it.

(e) Closed periods

No Noteholder may require the transfer of a Registered Note to be registered or an Exchangeable Bearer Note to be excha
for a Registered Note (uring the period of 18ays ending on the due date for any paynoéprincipal on that Note, (iifluring
the period of 1%lays prior to any date on which Notes may be redeemed by the relevant Issuieptbit pursuant to Condition
5(e) or (iii) after any such Note has been drawn for redemption in whole or in pafExéhangeable Bearer Note called for
redemption may, however, be exchanged for a Registered Note which is simultaneously surrendered not later than the rele
Record Date.

3. Status and Guarantee
(a) Senior Notes

This Condition 3(a) is applicable irlation to Notes issued by the relevant Issuer on an unsubordinated basgisSen i o r
Noteso

The Senior Notes constitute direct, unconditional, unsubordinated and unsecured and general obligations of the retevant Is
and rankpari passu(subject to randatorily preferred debts under applicable laws) without any preference among themselves an
at least equally and rateably with all other present and future outstanding unsecured and unsubordinated obligatiags, incluc
guarantees and other obligatioisasimilar nature of such Issuer.

(b) Senior Subordinated Notes

This Condition 3(b) is applicable in relation to Notes issued by the relevant Issuer to which both the following condition
apply, namely (ithe Notes have a Maturity Date and lig Notes are being issued on a subordinatedb&sSé ni or Subor
Noteso

The obligations of the relevant Issuer in respect of the Senior Subordinated Notes constitute senior subordinated obligation
such Issuer and ranbari passu(subject to mandatdyi preferred debts under applicable laws) without any preference among
themselves and at least equally and rateably with all other present and future outstanding senior subordinated atdigaiiogs, i
guarantees and other obligations of a similar matfrsuch Issuer. Accordingly, the liabilities of the relevant Issuer under or
pursuant to the Senior Subordinated Notes shall not be required to be satisfied until satisfaction of all indebtedhessuérsuc
to the depositors (in the case of FortisnBpand Senior Creditors or the amount necessary for that purpose shall have beer
deposited in consignment. For the purposes of this Condition@®)e ni or @Geaasdll gregsentsard future unsubordinated
creditors of the relevant Issuer.

(c) Juniar Subordinated Notes

This Condition 3(c) is applicable in relation to Notes issued by the relevant Issuer to which both the following condition
apply, namely (ithe Notes do not have a Maturity Date and t(i§ Notes are issued on a subordinated basid ¢ ni or
Subordinated Noteso

The obligations of the relevant Issuer in respect of Junior Subordinated Notes constitute direct, unsecured and jun
subordinated obligations of such Issuer, conditional as described below, and rzank ggssuwithout ary preference among
themselves and with any other Junior Subordinated Notes and, in the case of Fortis Bank, the Junior Subordinated Guarar
granted by the Guarantor under Condition 3(f),j(iNior to all present and future unsecured obligations df $ssuer which are
or are expressed to be subordinated to the unsecured, unsubordinated obligations of such Issuer but not further or other
(A SenSucbror di nat e}y (iiCa lbast gcually andhrat@ably with all other present and futureatiblig of such Issuer
which rank or are expressed to rank junior to the Senior Subordinated Obligations amgiimity to the rights and claims of
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holders of all classes of equity (including holders of preference shares (if any)) issued by sughsidgeet to mandatory
provisions of Belgian law (in the case of Junior Subordinated Notes issued by Fortis Bank) or the laws of Luxembouwrgsgn the
of Junior Subordinated Notes issuedBR2B.

Claims in respect of the Junior Subordinated Notes aiverdinated to the claims of Senior and Subordinated Creditors (as
defined below), including holders of Senior Subordinated Notes and, in the case of Fortis Bank, holders of Senior Sdibordina
Notes issued b¥BP2F in respect of a Senior Subordinated Guéee granted by the Guarantor, and payments of principal and
interest by the relevant Issuer in respect of Junior Subordinated Notes will be conditional upon such Issuer beingtbelvent at
time of payment by that Issuer and no principal or interest Bbalue and payable in respect of Junior Subordinated Notes except
to the extent that (assuming a payment was then due by the relevant Issuer) such Issuer could make such paymentin whole
part, rateably with payments in respect of OtRari PassuClaims (as defined below), and still be solvent immediately thereafter.
For the purposes of these Conditions the relevant Issuer shall be solveittisf &dle to pay its debts as they fall due andit§i)
Assets exceed its Liabilities (in each casedafined below) (other than its Liabilities to persons who are not Senior and
Subordinated Creditors). A report as to the solvency of the relevant Issuer by two directors of such Issuer or (if siglnissue
winding-up, liquidation or bankruptcy) thegluidator of such Issuer, shall in the absence of proven error be treated and accepted b
such Issuer, the Noteholders, and the Couponholders and the Receiptholders (if any) as correct and sufficient evidence thereo

For the purposes of this Condition 3(6) Seni or and Sub omahisnhad treddors Gfrtre ddlevant rissuir
(including any holders of Senior Subordinated Notes, in the case of Fortis Bank, holders of Notes ig&f®2# byrespect of a
Senior Subordinated Guarantee granted byaharantor, other than creditors whose claims are in respect afy(dlass of equity
(including preference shares), subject to mandatory provisions of Belgian law (in the case of Junior Subordinated Mdigs issue
Fortis Bank) or the laws of Luxembafin the case of Notes issued BR2P, or (ii) unsecured, subordinated obligations which
are or are expressed to be subordinated to the Senior Subordinated Obligationgmy @ther obligations which rank or are
expressed to rank eitheari passuwith or junior to the claims of the holders of Junior Subordinated Notes and Coupons and
Receipts (if any) appertaining therefd;A s s en¢ansctthe total assets of the relevant Issuerfiabd a b i nheans the tetal
liabilities of such Issuer, each as shmoby the latest published audited balance sheet of such Issuer but adjusted for contingencie
and for subsequent events, all valued in such manner as such directors or liquidator (as the case may be) may determine
i Ot PaiPassuCl ai ms 0 mseohanesitors of the relevant Issuer which are subordinated so as to rank or are expresse
to rankpari passuwith the claims of the holders of Junior Subordinated Notes and Coupons and Receipts (if any) appertainir
thereto.

If the relevant Issuer wouldot otherwise be solvent for the purposes of these Conditions, the amount of the principal anc
sums which would otherwise be payable as interest on Junior Subordinated Notes will be available to meet the losses of <
Issuer.

(d) Senior Guarantee

This Gondition 3(d) is applicable in relation to any Senior Notes issudBFRF

The Guarantor has, by the guarantees endorsed on such Senior Notes and, in the case of the Registered Notes, contained
Deed of Covenant (the Seni or Guunaordiicabyeasddrrevocably guaranteed the due and punctual payment of all
amounts due fronBP2F under such Senior Notes and the Receipts and Coupons relating to them (including any additione
amounts payable under Conditionbgélow), when and as the same shmtome due and payable, whether by declaration or
acceleration or otherwise.

The Senior Guarantees constitute direct, unconditional, irrevocable, unsubordinated and unsecured obligations of
Guarantor and rangari passu(subject to mandatorily prefededebts under applicable laws) equally and rateably with all other
present and future outstanding unsecured and unsubordinated obligations of the Guarantor.

(e) Senior Subordinated Guarantee
This Condition 3(e) is applicable in relation to any Senior &lihated Notes issued BP2F

The Guarantor has, by the guarantees endorsed on such Senior Subordinated Notes and, in the case of the Registered |
contained in the Deed of Covenant (fieS e nSuwobror di nat e J unGudiionally and erevochp guaranteed, on a
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subordinated basis, the due and punctual payment of all amounts duBR&Funder such Senior Subordinated Notes and the
Receipts and Coupons relating to them (including any additionaliats payable under Conditiorb&low) when anas the same
shall become due and payable, whether by declaration or acceleration or otherwise.

As more fully described in the Senior Subordinated Guarantees, the obligations of the Guarantor in respect of the Ser
Subordinated Guarantees constitute gesubordinated obligations of the Guarantor. Accordingly, in the events specified in the
Senior Subordinated Guarantees, the liabilities of the Guarantor under or pursuant to the Senior Subordinated Gudraatees sha
be required to be satisfied untitisfaction of all indebtedness of the Guarantor to the depositors and Senior Creditors or the
amount necessary for that purpose shall have been deposited in consignment. As more fully described in the Gu&ranteésp r
Cr e d i means allpresent andtfire unsubordinated creditors of the Guarantor.

(f) Junior Subordinated Guarantee
This Condition 3(f) is applicable in relation to Junior Subordinated Notes issugB 2y

The Guarantor has, by guarantees endorsed on such Junior Subordinated Noteshendase of the Registered Notes,
contained in the Deed of Covenant (fhd u nSiudbro r d i n at e énd @gether avith the ®enid@r Guarantees and the Senior
Subordinated Guarantees, theGu a r a)p asepansaty obligor guaranteed, on a subordindtesis, the due and punctual
payment of all amounts payable BP2F on or in respect of such Junior Subordinated Notes and the Receipts and Coupon:s
relating to them (including any additionahaunts payable under Conditiorb@low) when and as the samelsbacome due and
payable, whether by declaration or acceleration or otherwise.

The Junior Subordinated Guarantees constitute direct, unsecured and junior subordinated obligations of the Guaran
conditional as described below, and rankpf)i passuwithout any preference among the other Junior Subordinated Guarantees
and the Junior Subordinated Notes, j(inior to all present and future unsecured obligations of the Guarantor which are or are
expressed to be subordinated to the unsecured, unsubeddotaigations of the Guarantor but not further or otherwis& g€ ni o r
Subor di nat e J (iida lbast gqually amdrat@ably with all other present and future obligations of the Guarantor which
rank or are expressed to rank junior to the Senitwo&linated Obligations and (i) priority to the rights and claims of holders
of all classes of equity (including holders of preference shares (if any)) issued by the Guarantor, subject to mandsitory pfov
Belgian law.

Claims in respect of the Jiom Subordinated Guarantees are subordinated to the claims of Senior and Subordinated Credito
(as defined below), including holders of Senior Subordinated Notes issued by Fortis Bank and holders of Senior Subordina
Notes issued bBP2Fin respect of &enior Subordinated Guarantee granted by the Guarantor, and payments of principal an
interest byBP2Fin respect of such Junior Subordinated Notes will be conditional upon the Guarantor being solvent at the time «
payment byBP2Fand no principal or imtrest shall be due and payable in respect of such Junior Subordinated Notes except to tt
extent that (assuming a payment was then due by the Guarantor) the Guarantor could make such payment in whole or in |
rateably with payments in respect of OtlRari PassuClaims (as defined below), and still be solvent immediately thereafter. For
the purposes of these Conditions the Guarantor shall be solvenit iE(gble to pay its debts as they fall due anditéi)Assets
exceed its Liabilities (in each sa as defined below) (other than its Liabilities to persons who are not Senior and Subordinate
Creditors). A report as to the solvency of the Guarantor by two directors of the Guarantor or (if the Guarantor is irupjnding
liquidation or bankruptcy) théquidator of the Guarantor, shall in the absence of proven error be treated and accepted by th
relevant Issuer, the Guarantor, the Noteholders, and the Couponholders and the Receiptholders (if any) as correcer@nd suffi
evidence thereof.

For the puposes of this Condition 3(ffi Seni or and Sub omedns allxreditals olthe é&sdarantor irclading
any holders of Senior Subordinated Notes issued by Fortis Bank and holders of Senior Subordinated Notes B$x2ieh by
respect of the SenicGubordinated Guarantee granted by the Guarantor) other than creditors whose claims are in respegt of: (i)
class of equity (including preference shares), subject to mandatory provisions of Belgian lawurweijred, subordinated
obligations whichare or are expressed to be subordinated to the Senior Subordinated Obligations of the Guaranamyant(iey
obligations which rank or are expressed to rank ejpherpassuwith or junior to the claims of the holders of Junior Subordinated
Notes ad Coupons and Receipts (if any) appertaining thereto under the Junior Subordinated Guar@nteasmdarss dhe total
assets of the Guarantor afid. i a b i mMleans theetatabliabilities of the Guarantor, each as shown by the latest published auditec
balance sheet of the Guarantor but adjusted for contingencies and for subsequent events, all valued in such manner as
directors or liquidator (as the case may be) may determinefiadd h e r Par i rRears claims®i ceeditors df the
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Guarantor wich are subordinated so as to rank or are expressed tqaangassuwith the claims of the holders of Junior
Subordinated Notes and Coupons and Receipts (if any) appertaining thereto under the Junior Subordinated Guarantees.

If the Guarantor would nattherwise be solvent for the purposes of these Conditions, the amount of the principal and sum
which would otherwise be payable as interest on Junior Subordinated Notes will be available to meet the losses of tire Guarant

4. Interest
(a) Accrual of interest

Each Note bears interest on its outstanding principal amount or, in relatemy t€reditLinked Notes, its average daily
outstanding principal amount fromnd includingthe Interest Commencement Date at the rate per annum (expressed as &
percentag) equal to the Interest Rate payable (subject, in the case of Junior Subordinated Notes, to Condition 3(c) and (f), if st
Notes have the benefit of a Junior Subordinated Guarantee) in arrear on each Interest Payment Date provided (in theccase of J
Subordinated Notes) that such date is a Compulsory Interest Payment Date in which case interest shall be payablef itheespect «
interest accrued in the Interest Period ending on the day immediately preceding such date.

In the case of Junior Subordinatidtes, on any Optional Interest Payment Date there may be paid (if the relevant Issuer ol
the Guarantor, as the case may be, so elects but subject to Condition 3(c) and (f), if such Notes have the benefit of a Ju
Subordinated Guarantee) the interestraed in the Interest Period ending on the day immediately preceding such date but the
relevant Issuer or the Guarantor, as the case may be, shall not have any obligation to make such payment and angyailure tc
shall not constitute a default by théeneant Issuer or (where such IssueBR2F the Guarantor for any purpose. Any interest not
paid in respect of Junior Subordinated Notes on an Optional Interest Payment Date shall, so long as the same remains un
constitute Ar r e ar s waliichtérm shallringlgde idterest on such unpaid interest as referred to below. Arrears of Interest
may at the option of the relevant Issuer or the Guarantor as the case may be, be paid in whole or in part at any tiene upon
expiration of not less than seveays notice to such effect given to the Noteholderaccordance with Condition 1®ut all
Arrears of Interest on all Notes outstanding shall (subject to Condition 3(c) and (f), if the Notes have the benefiioof a Jun
Subordinated Guarantee) become duéull on whichever is the earliest of (he Interest Payment Date immediately following
the date upon which a dividend is next declared or paid on any class of share c&itaFof the Guarantor (as the case may
be), (ii)the date set for any demption pursuant to Condition(s) or (e)and (iii) the date that an order is made or an effective
resolution is passed for the windig, liquidation or bankruptcy dP2For the Guarantor (as the case may be). If notice is given
by the relevant Issuer dhe Guarantor, as the case may be, of its intention to pay the whole or part of Arrears of Interest, th
relevant Issuer shall be obliged (subject to Condition 3(c) or (f), as the case may be,) to do so upon the expiratioptifesuch
Where Arrears ofnterest are paid in part, each such payment shall be applied in or towards satisfaction of the full amount of tt
Arrears of Interest accrued in respect of the earliest Interest Period in respect of which Arrears of Interest havenddwaued a
not bea paid in full. Arrears of Interest shall bear interest at the rate applicable to the Notes.

Interest will cease to accrue on each Note on the due date for redemption unless, upon due presentation payment®f princiy
improperly withheld or refused, iwhich event interest will continue to accrue (as well after as before judgment) at the Interest
Rate in the mamer provided in this Conditiont® the RelevanDate (as defined in Conditior).7

With respect to any CrédLinked Notes to which Partis speified as applicable in the Final TermBetprovisions set out in
Part 5in relation to interest shall apply.

(b) Business Day Convention

If any date which is specified to be subject to adjustment in accordance with a Business Day Convention woige &aherw
on a day which is not a Relevant Business Day, then, ittmeention (the Business Day Conventiol) specified is (ithe
Floating Rate Convention, such date shall be postponed to the next day which is a Relevant Business Day unlessriglyould the
fall into the next calendar month, in which event §ch date shall be brought forward to the immediately preceding Relevant
Business Day and (Bdach subsequent such date shall be the last Relevant Business Day of the month in which such date wo
have fallen had it not been subject to adjustmentth@)Following Business Day Convention, such date shall be postponed to the
next day which is a Relevant Business Day, {{ii§ Modified Following Business Day Convention, such date shall be podtpone
to the next day which is a Relevant Business Day unless it would thereby fall into the next calendar month, in whicbhevent st
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date shall be brought forward to the immediately preceding Relevant Business Dayh@ Avg¢ceding Business Day Convention
such date shall be brought forward to the immediately preceding Relevant Business Day.

(c) Interest Rate on Fixed Rate Notes

If the Interest Rate is specified as being Fixed Rate and unless otherwise specified in the relevant Final Terms dred unless
Notes areCreditLinked Notes, the amount of interest payable in respect of each Note for any Interest Period shall be the releva
Fixed Coupon Amount and, if the Notes are in more than one Specified Denomination, shall be the relevant Fixed Coupon Amo
in respect of the relevant Specified Denomination.

(d) Interest Rate on Floating Rate Notes

If the Interest Rate is specified as being Floating Rate and Screen Rate Determination is specified in the relevamdsinal Ter
the Interest Rate will be detenmaid by the Calculation Agent on the basis of the following provisions:

(i) At or about the Relevant Time on the Interest Determination Date in respect of each Interest Accrual Period, tf
Calculation Agent will:

(A)in the case of Notes which specify ththe Primary Source for Interest Rate Quotations shall be derived from a
specified page, section or other part of a particular information service (each as specified on such Notes), determ
the Interest Rate for each Interest Accrual Period which shdlject as provided below, be (ke Relevant Rate so
appearing in or on that page, section or other part of such information service as aforesaid (where such Relevant R
is a composite quotation or interest rate per annum or is customarily suppbed bwtity) or (ythe arithmetic mean
(rounded, if necessary, to the next higher-bnedred thousandth of a percentage point) of the Relevant Rates of the
persons at the time whose Relevant Rates so appear in or on that page, section or other ghaihfofeation
service as aforesaid, in any such case in respect otewmency deposits in the relevant currency for a period equal to
the Specified Duration and as adjusted by the Spread or Spread Multiplier (if any) or by the Maximum or Minimurn
Interest Rate; and

(B)in the case of Notes which specify that the Primary Source for Interest Rate Quotations shall be the Reference Bal
specified on such Notes and in the case of Notes falling within paragraph (i)(A) above but in respect of which n
Relevam Rate appears at or about such Relevant Time or, as the case may be, which are to be determined by refere
to quotations of persons appearing in or on the relevant page, section or other part of such information service
aforesaid but in respect of wh less than two Relevant Rates appear at or about such Relevant Time, request th
principal offices in the Relevant Financial Centre (or, in the case of Notes denominated in euro, the principal offices
the eurezone selected by the Calculation Ageoit)leach of the Reference Banks specified on such Notes (or, as the
case may be, any substitute Reference Bank appointed from time to time pursuant to parabedpiv)(¢) provide
the Calculation Agent with its Relevant Rate quoted to leading banksuforcerrency deposits in the relevant
currency for a period equivalent to the Specified Duration. Where this paragraph (i)(B) shall apply, the Interest Ra
for the relevant Interest Accrual Period shall, subject as provided below, be the arithmeticrowaed, if
necessary, to the next higher dmnendred thousandth of a percentage point) of such Relevant Rates as adjusted by th
Spread or Spread Multiplier (if any) or by the Maximum or Minimum Interest Rate, as calculated by the Calculatior
Agent.

(i) If, at or about the Relevant Time on any Interest Determination Date where the Interest Rate falls to be determin
pursuant to paragraph (i)(B) in respect of a Note, two or three only of such Reference Banks provide such releve
guotations, the Interefate for the relevant Interest Accrual Period shall, subject as provided below, be determined a
aforesaid on the basis of the Relevant Rates quoted by such Reference Banks.

(iii) If, at or about the Relevant Time on any Interest Determination Date ulerimterest Rate falls to be determined

pursuant to paragraph (i)(B), only one or none of such Reference Banks provide such Relevant Rates, the Interest Rate
the relevant Interest Accrual period shall be, subject as provided,b&hichever is theigher of:
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(A)the Interest Rate in effect for the last preceding Interest Accrual Period to which paragraphs (i)(ArdiiBpove
shall have applied (after readjustment for any difference between any Spread or Spread Multiplier applicable to tl
preceding Interest Accrual Period and to the relevant Interest Accrual Period); and

(B)the rate per annum (expressed as a percentage) which the Calculation Agent determines to be the arithmetic m
(rounded, if necessary, to the next higher-bonadred tbusandth of a percentage point) of the Relevant Rates in
respect of the relevant currency which banks in the principal financial centre of the country of such currency (or, in tt
case of Notes denominated in euro, in such financial centre or centres énrtizone selected by the Calculation
Agent) selected by the Calculation Agent (after consultation with the relevant Issuer and (in the case of Notes issu
by BP2F the Guarantor) are quoting at or about the Relevant Time on the relevant Interesiriagitemrdate for a
period equivalent to the Specified Duration to leading banks carrying on business in that principal financial centre (0
in the case of Notes denominated in euro, in such financial centre or centres in tHzeneuselected by the
Calaulation Agent), as adjusted by the Spread or Spread Multiplier (if any) except that, if the banks so selected by tl
Calculation Agent are not quoting as aforesaid, the Interest Rate shall be the Interest Rate specified in paragrz
(iii)(A) above.

(e) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Final Terms as the manner in which the Interest Rate is to |
determined, the Interest Rate for each Interest Period will be the relevant ISDA Rate plugsofasiimdicated in the applicable
Final Terms) the Margin (if any). For the purposes of thisgafagraph (d)i | SDA fBraan latérest Period means a rate
equal to the Floating Rate that would be determined by the Fiscal Agent or, in the caseNoftég§Nthe Domiciliary Agent under
an interest rate swap transaction if the Fiscal Agent or, as the case may be, the Domiciliary Agent were acting as @gentatio
for that swap transaction under the terms of an agreement incorporating the 2006 |SiBiiol as published by the
International Swaps and Derivatives Association, Inc.fitheS DA f i n ) and underswhich:

(i) the Floating Rate Option is as specified in the applicable Final Terms;
(ii) the Designated Maturity is a period specifiadhe applicable Final Terms; and

(i) the relevant Reset Date is eitherif(ihe applicable Floating Rate Option is based on the Londonlaiek offered rate
(A L I BYI&® @ currency, the first day of that Interest Period,if(iiie applicable Flating Rate Option is based on the
eurozone intetbank offered ratef{ E U R | B,@hR first day of that Interest Period or (ifi)any other case, as specified
in the applicable Final Terms.

For the purposes of this syflaragraph (e)id F|1 oat i M alkatons e nitFol oat i ng Rl Be Nipd n @tn
Ma t u rhavé thedmeanings given to those terms in the ISDA Definitions.

() Minimum/Maximum Interest Rates, Spreads and Spxéatipliers

If any figure is expressed to be as adjusted by a Spre&gpread Multiplier, such adjustment shall be made by adding or
subtracting any Spread specified in the relevant Final Terms or multiplying by any Spread Multiplier specified in such Fin:
Terms, subject always to the next paragraph.

If a Maximum or Minimum Interest Rate is specified in such Final Terms, then the Interest Rate shall in no event exceed tt
maximum or be less than the minimum.

(g) Calculation

The amount of interest payable in respect of any Note for any period for which a Fixed Coupon imouspecified or not
applicable shall be calculated by multiplying the product of the Interest Rate and the Calculation Amount of such N@eayby the
Count Fraction and rounding, if necessary, the resultant figure to the nearest minimum unit lefthe cairrency (half of such
unit being rounded upwards) and multiplying such rounded figure by a fraction equal to the Specified Denomination oesuch Nc
divided by the Calculation Amount. For t hi encypther thansero, the i n
lowest amount of such currency that is available as legal tender in the country of such currency and, in the case afiore me

UK-3046124v11 -62- 70-40523764



cent. Where any Interest Period comprises two or more Interest Accrual Periods, the amoardgstfgayable in respect of such
Interest Period will be the sum of the amounts of interest payable in respect of each of those Interest Accrual Periods.

(h) Determination and Publication of Interest Rate and Intefgabunts by the Calculation Agent

If a Calculation Agent is provided for in relation to any Note, it will, as soon as practicable after the Relevant Time on eac
Interest Determination Date, determine the Interest Rate and calculate the amount of interest payablen(thd me g hih s 0
respect of each Denomination of the Notes (in the case of Bearer Notes) and the minimum Denomination (in the case of Registt
Notes) for the relevant Interest Accrual Period and cause the Interest Rate and the Interest Amounts for each Interedtteeriod
relevant Interest Payment Date to be notified to the Principal Paying Agent, the relevant Issuer, the Guarantor, thetfRegistra
Domiciliary Agent (if applicable), each of the Paying Agents, any competent authority, stock exchange and/or qustitioons
which the Notes are admitted to listing, trading and/or quotation and the Noteholders as soon as possible after tmgitioletermi
but in no event later than the fourth Relevant Business Day thereafter. The Interest Amounts and the IntenesDBREYIS®
published may subsequently be amended (or appropriate alternative arrangements made by way of adjustment) without notic
the event of an extension or shortening of the Interest Period. If the Notes be@amadiayable under ConditiontBe accrued
interest and the Interest Rate payable in respect of the Notes shall nevertheless continue to be calculated as préngously b
Calculation Agent in accordance with this Condition but no publication of the Interest Rate or the Interest Ancalmitlated
need be made. The determination of the Interest Rate and the Interest Amounts by the Calculation Agent shall (in thé absenc
manifest error) be final and binding upon all parties. If the Calculation Amount is less than the minimum Speaidigtination
the Calculation Agent shall not be obliged to publish each Interest Amount but instead may publish only the Calculatibn Amot
and the Interest Amount in respect of a Note having the minimum Specified Denomination.

(i) Calculation Agent and &erence Banks

The relevant Issuer will procure that there shall at all times be four Reference Banks with offices in the Relevant Financ
Centre (or, in the case of Notes denominated in euro, in the financial centre or centres selected by thesselenaand a
Calculation Agent if provision is made for them in the Conditions applicable to such Notes and for so long as it isngutdtandi
any Reference Bank (acting through its relevant office) is unable or unwilling to continue to act as a R&ardndchen the
Calculation Agent will appoint another Reference Bank with an office in the Relevant Financial Centre (or, in the casg of Not
denominated in euro, in the financial centre or centres in thezeme) to act as such in its place. If thalchilation Agent is
unable or unwilling to act as such or if the Calculation Agent fails duly to establish the Interest Rate for any Intedcest Rer
calculate the Interest Amounts, the relevant Issuer will appoint the London office of a leadingnigagied in the London
interbank market to act as such in its place. The Calculation Agent may not resign its duties without a successor having b
appointed as aforesaid.

() Definitions
As used in these Conditions:
AAddi ti onal B u mears thes city oCcities tspeafiédsa$ swuch in the relevant Final Terms.
fiBusiness Day meansa Relevant Business Day, if different for any purpose, as specified in the Final Terms.
fiCcal cul ati @anh®&smotume meaning given in the relevant Final
ACompul sory | nt e rmeanstanpPlatgrastcPaymentDate & i the calendar year immediately preceding such
Interest Payment Date, any dividend has been declared or paid on any class of share capital of the Guarantor andchiiothis Guara

solvent.

Day Count mdamsarcréspecstmfdthe calculation of an amount of interest on any Note for any period of time (the
Il cu

fi
i Ca | at ), sweh day eount foaction as may be specified in these Conditions or the applicable Final Terms:

() ifAAct ual / Act usaso spécifiec:MA) 0
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(a) where the Calculation Period is equal to or shorter than the Regular Period during which it falls, the actual number
days in the Calculation Period divided by the product oth&)actual number of days imch Regular Period and
(2) the number of Regular Periods in any year; and

(b) where the Calculation Period is longer than one Regular Period, the sum of:

(A)the actual number of days in such Calculation Period falling in the Regular Period in whédging Hivided by

the product of (1jhe actual number of days in such Regular Period anthé)umber of Regular Periods in any
year; and

(B)the actually number of days in such Calculation Period falling in the next Regular Period divided by thegfroduc
(a) the actual number of days in such Regular Period artti¢2)umber of Regular Periods in any year;

(iif A Act ual lissadpacified,dhe actual number of days in the Calculation Period divided by 365 (or, if any portion
of the CalculatiorPeriod falls in a leap year, the sum of (A¢ actual number of days in that portion of the Calculation
Period falling in a leap year divided by 366 and {8 actual number of days in that portion of the Calculation Period
falling in a nonleap year diided by 365);

@i ifi Act ual / 3 6550 speEified, thel gctdal number of days in the Calculation Period divided by 365;
(iv)if i Act u aisso3pkdfied, the actual number of days in the Calculation Period divided by 360;

WVMIfA30/ FBOG/ driBo nd B & dpecified, the number of days in the Calculation Period divided by 360,
calculated on a formula basis as follows:
Day Count Fraction = [360 X (YoT Y)]+[30x M, M;y)] + (D,1 Dy)
360

where:
fi YO is the year, expssed as a number, in which the first day of the Calculation Period falls;

fi Y0 is the year, expressed as a number, in which the day immediately following the last day included in the Calculatic
Period falls;

fi Mo is the calendar month, expressed asrabrar, in which the first day of the Calculation Period falls;

fi Mo is the calendar month, expressed as a number, in which the day immediately following the last day included in t
Calculation Period falls;

fi O is the first calendar day, expressed asumber, of the Calculation Period, unless such number would be 31, in
which case RPwill be 30; and

fi RO is the calendar day, expressed as a number, immediately following the last day included in the Calculation Peric
unless such number would be 31 &nds greater than 29, in which case Will be 30; and

(vijif A30E/ 8 &EMTr ob o n dis sB apedifiedd the number of days in the Calculation Period divided by 360,
calculated on a formula basis as follows:
Day Count Fraction [360 X (Yo1 YD +[30 X M1 My)] + (D1 Dy)
360

where:
fi YO is the year, expressed as a number, in which the first day of the Calculation Period falls;

fi Yo is the year, expressed as a number, in which the day immediately following the last day included icula&éd®al
Period falls;
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fi Mo is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

fi Mo is the calendar month, expressed as a number, in which the day immediately following the last day included in t
Calcuation Period falls;

fi Ris the first calendar day, expressed as a number, of the Calculation Period, unless such number would be 31, in wt
case Dwill be 30; and

fi [0 is the calendar day, expressed as a number, immediately following the lastIddgdnio the Calculation Period,
unless such number would be 31, in which caswild be 30.

fi e u Mmeatis the single currency of the participating member states of the European Union, as contemplated by the Treaty
European Union.

fi e +zZ @ nraeans thk region comprising the member states of the European Union which adopt or have adopted the euro
their lawful currency in accordance with the Treaty establishing the European Communities, as amended.

il nterest AdomeansithelperiBdebegineimpand includinghe Interest Commencement Date and endinguin
excludingthe first Interest Period Date and each successive period beginnamgl oncludingan Interest Period Date and ending
on but excludinghe next succeeding Interest Period Datsuxh other period as may be specified in the applicable Final Terms.

il nterest Co mmeneanstha eaietof idBue bfdh@ relevant Notesfithes s u € orBuxh athér date as may
be specified in the applicable Final Terms.

il nterestt iDen elearsgr@arespect of any Interest Accrual Period, that number of Relevant Business Day:s
prior to the first day of such Interest Accrual Period or to the relevant Interest Payment Date as is set out in th€&inalkevant
Terms.

il nt er estDaP amgansehe tdate or dates specified as such in, or determined in accordance with the provisions c
the relevant Final Terms and, if a Business Day Convention is specified in the relevant Final Terms:

(i) as the same may be adjusted in accordandethét relevant Business Day Convention; or

(ii) if the Business Day Convention is the FRN Convention, Floating Rate Convention or Eurodollar Convention and a
interval of a number of calendar months is specified in the relevant Final Terms as beingcifiedSperiod, each of such
dates as may occur in accordance with the FRN Convention, Floating Rate Convention or Eurodollar Convention at st
Specified Period of calendar months following the Interest Commencement Date (in the case of the firsPayterest
Date) or the previous Interest Payment Date (in any other case).

il nt er e smear® the peod Beginning on the Interest Commencement Date and ending on the first Interest Payme
Date and each successive period beginning on an IntereseRaRate and ending on the next succeeding Interest Payment Date.

il nterest meansieach IntdesttPayinent Date unless otherwise specified in the relevant Final Terms.

il nt er e sneansRie trate ®f interest payable from time to time inespf the relevant Notes and which is either
specified, or calculated in accordance with the provisions, of such Notes.

fiLuxembourg Regulated Marketo means the regulated market of the Luxembourg Stock Exchange.

AOptional I nt er means aljraeyest @ayrnentDate athér than a Compulsory Interest Payment Date.

=]

Regul armeRresr i odo
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() in the case of Notes where interest is scheduled to be paid only by means of regular payments, each period from
including the Interest Commencement ®&b but excluding the first Interest Payment Date and each successive period
from and including one Interest Payment Date to but excluding the next Interest Payment Date;

(i) in the case of Notes where, apart from the first Interest Period, intesetteiduled to be paid only by means of regular
payments, each period from and including a Regular Date falling in any year to but excluding the next Regular Dat
where fARegul ar Dated means the day and nDamfalls;afdbut not

(i) in the case of Notes where, apart from one Interest Period other than the first Interest Period, interest is scheduled tc
paid only by means of regular payments, each period from and including a Regular Date falling in anybygar to
excluding the next Regular Date, where

i Re g ul a meabsahe day and month (but not the year) on which any Interest Payment Date falls other than the Inter
Payment Date falling at the end of the irregular Interest Period.

iRel evant Baneansness Da

() in the case of a specified currency other than euro, a day (other than a Saturday or a Sunday) on which banks and for
exchange markets are generally open for business in the principal financial centre for that currency and/or @ach of
Additional Business Centre(s) so specified; and/or

(i) in the case of euro, a TARGET Settlement Day and a day on which banks and foreign exchange markets are gener
open for business in each (if any) Additional Business Centre.

i Rel evant Cehtiesa nmeé ams London or such other financi al cen
iRel evameanRat eo

(i) an offered rate in the case of a Note the Benchmark for which relates to an offered rate;

(ii) a bid rate in the case of a Note the Benark for which relates to a bid rate; and

(iii) the mean of an offered and bid rate in the case of a Note the Benchmark for which relates to the mean of an offered
bid rate.

fi Re |l e v a nmeans thenlecal time in the Relevant Financial Centre figedn the relevant Final Terms or, if none is
specified, the local time in the Relevant Financial Centre at which it is customary to determine bid and offered ragxt f res
deposits in the relevant currency in the interbank market in that Releivamnicial Centre.

=1}

Speci fi e dneddathednteiest Redod unless otherwise specified in the relevant Final Terms.

ATARGBT 2ne a n s -EulopeanTAutemated Red@ime Gross Settlement Express Transfer payment system which
utilises a single shadeplatform and which was launched onN@vember 2007.

ATARGET Set t Imeansamytdayl®awhith TARGET2 is open for the settlements of payment in euro.
(k) Interest Rate on Zero Coupon Notes

Where a Note the Interest Rate of which is specifiecetddro Coupon is repayable prior to the Maturity Date and is not paid
when due, the amount due and payable prior to the Maturity Date shall be the Redé&mutiort of such Note as determéhan
accordance with Condition(@)(iii). As from the Maturity Dag, the Interest Rate for any overdue principal of such a Note shall be
a rate per annum (expressed as a percentage) equal to the Amortisation Yield shown on such Note.

() Interest Rate on Variable Coupon Amount Notes
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If the Variable Coupon Amount Noferovisions are specified in the relevant Final Terms as being applicable, the Interest Rate
applicable to the Notes for each Interest Period will be determined in the manner specified in the relevant Final Terms.

(m)Calculations by the Calculation Agent

The Calculation Agent, the Issuer and the Guarantor (if any) will have no responsibility for good faith errors or omissions i
any calculations made or provided by the Calculations Agent. The calculations and determinations of the Calculatior Bgent wil
made in accordance with the Conditions having regards, in each case, to the relevant criteria stipulated in the Corléions, in
relevant Final Terms and, where relevant, on the basis of information provided to or obtained by it as well as afteheuch fur
enquiries as it deems necessary. Such calculations will, in the absence of manifest error, be final, conclusive and thiading o
holders of Notes.

5. Redemption, Purchase and Options
(a) Final Redemption

Unless the relevant Note is a Junior Subeitkd Note, or it is previously redeemed, purchased and cancelled as provided
bel ow or its maturity is ext ende dninpaacordance with Canditiorénoy (f),Issck u e r
Note will be redeemed at its Redemptimount (which, unless otherwise provided, is its principal amount) or, in relatianyto
CreditLinked Note, its outstanding principal amount on the later ofh@) Maturity Date specified in the relevant Final Terms;
(it o the extent thanofAGrsaae pk e rciampdedit inkedNDpted| thetBusmess Day following
the latest Grace Period Extension Date, if applicable;tlii@) Business Day following the latest Repudiation/Moratorium
Evaluation Date in relation tany CreditLinked Notes, ifapplicable (iv) the Business Day following the la&tiction Settlement
Date, Physical Settlement Date @ash Settlement Date to occas the case may be, and (v) the Extended Maturity Datee
relevant Note is a Junior Subordinated Nokes televant Issuer shall not be at liberty to redeem such Note except pursuant to
Condition %b) or (if applicable) Condition &) and references to Maturity Date in these Conditions are not applicable.

Unless previously redeemed or purchased and caneallsefdecified below, each Note will be redeemed by the relevant Issuer
at its Redemptiodmount specified in, or determined in the manner specified in, the applicable Final Terms in the relevan
Specified Currency on the Maturity Date. Where the Notesmarelate to:

(i)  Asingle index, Par2 shall apply;

(i) A basket of indices, Pa2B shall apply;

(i) A single share, PaBA shall apply;

(iv) A basket of shares, P&B shall apply;

(v) Asingle fund, PardA shall apply;

(vi) A basket of funds, Pa#B shall applyand

(vii) CreditLinked Notes, Part 5 shall apply.
(b) Redemption for taxation reasons

If, as a result of any amendment to or change in the laws or regulations of Luxembourg or Belgium or any political subdivisic
thereof or any authority or agency therein or thEozan the interpretation or administration of any such laws or regulations which
becomes effective on or after the Issue Date, the Issuer (or, if the Guarantees were called, the Guarantor) woulchgiortleé occ
the next payment date in respect of Naes, be required to pay additional@amts as provided in Condition the relevant Issuer
may, at its option, on any Interest Payment Date or, if so specified in the relevant Final Terms, at any time on gigrggthabhm
45 nor less than 3@ a y stiée tornthee Noteholders (which notice shall be irrevocabl@xccordance with Condition ¥8deem all,
but not some only, of the Notes at their Redemptiorount which, unless otherwise provided, is its principal amount or, in
relation to aCreditLinked Note, its outstanding principal amount together with interest accrued to the date fixed for redemption

provided that no such notice of redemption shall be given earlier thada98 prior to the earliest date on which the relevant
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Issuer (or (in the casef Notes issued bBP2F the Guarantor) would be obliged to pay such additional amounts were a payment
in respect of the Notes (or the Guarantees) then due. Prior to the publication of any notice oforgmmtant to this Condition

5(b), the relevanissuer shall deliver to the Fiscal Agent or, in the case of X/N Notes, the Domiciliary Agent a certificate signed by
two persons each of whom is a Director of the relevant Issuer stating that the relevant Issuer is entitled to effeetrqutadnred
and séting forth a statement of the facts showing that the conditions precedent to the right of the relevant Issuer so tawedeem h
occurred.

(c) Purchases

The Issuers, the Guarantor and any of their subsidiaries may at any time purchaserNeitdsd(that, in the case of Bearer
Notes, all unmatured Receipts and Coupons and unexchanged Talons appertaining thereto are attached or surrenderigd therew
the open market or otherwise at any price.

(d) Early Redemption of Zero Coupon Notes

() The Redemptio Amount payable in respect of any Note the Interest Rate of which is specified to be Zero Coupon upol
redemption of sch Note pursuant to Conditior{th or, if applicable, Condition (&) or (f)or upon it becoming due and
payable as provided in Conditidhshall be the Amortised Face Amount (calculated as provided below) of such Note.

(i) Subject to the provisions of sygaragraph (iiipelow, thei Amor t i s ed [BfaamysuchANote shalltbé the sum of
(A) the Reference Price shown on such Note @)dhe aggregate amortisation of the difference between the Reference
Price and the principal amount of such Note from its date of issue to the date on which such Note becomes due :
payable at a rate per annum (expressed as a percentage) equal tottisafiom Yield shown on such Note compounded
annually. Where such calculation is to be made for a period of less than one year, it shall be made on the basis of the
Count Fraction (as set out in the Final Terms in respect of such Note).

(i) If the RedemptioPAmount payable in respect of any such Note upon demgtion pursuant to Conditionld or, if
applicable, Condition @) or (f), or upon it becoming due and phie as provided in Conditioni® not paid when due, the
RedemptiorAmount due ad payable in respect of such Note shall be the Amortised Face Amount of such Note as define
in subparagraph (ilpbove, except that such sphragraph shall have effect as though the reference therein to the date on
which the Note becomes due and pagabkre replaced by a reference to the Relevant Date. The calculation of the
Amortised Face Amount in accordance with this-pabagraph will continue to be made (as well after as before
judgment), until the Relevant Date unless the Relevant Date falls afteo the Maturity Date, in which case the amount
due and payable shall be the principal amount of such Note together with any interest which nmeaynaaccordance
with Condition 4k).

(e) Redemption at the Option of the relevant Issuer and Exescfse such | ssuer ds Options

If so provided in the relevant Note or in any event if such Notes do not have a Maturity Date, the relevant Issuefishall, or
the case of Notes issued BP2F the Guarantor on giving irrevocable notice to the Noteholdersdallinrvi t hi n s uch
Option Period (as specified in the relevant Final (ihte ms)
case only of Notes which have a Maturity Date), if so provided, some of such Notes in the paimmpat or integral multiples
thereof and on the date or dates so provided. Any such redemption of Notes shall be at their Re8leraptibas specified in
the relevant Final Terms) or, in relation aoy CreditLinked Note, at its outstanding principal mount together with interest
accrued (if any) to the date fixed for redemption.

Al Notes in respect of which any such notice is gonven
the date specified in such notice in accordamitie this Condition.

In the case of a partial redemption or a partial exercise of such option the notice to Noteholders shall also contain the se
numbers of the Notes to be redeemed, which shall have been selected by drawing lots in such platscaksAlbent or, in the
case of X/N Notes, the Domiciliary Agent may approve and in such manner as it deems appropriate, subject to compliance v
any applicable | aws and competent authority, cablepteekuleganad h a
procedures of Euroclear and Clearstream Luxembourg (to be reflected in the records of Euroclear and Clearstream Luxembour
either a pool factor or a reduction in nominal amount, at their discretion).

() Redemption at the Option Nbteholders and ExerciseNfot ehol der s6 Opti ons
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If so provided on the relevant Note, the relevant Issuer shall, at the option of the holder of any such Note, redeemauch Not
the date or dates so provided at its Redempimount (as specified in theelevant Final Terms) or, in relation tmy Credit
Linked Noteits outstanding principal amoynbgether with interest accrued (if any) to the date fixed for redemption.

To exercise such option or any ot he rreledhottNetdrtbel hdider nsust depgsit i «
such Note with any Paying Agent (in the case of Bearer Notes) or the Registrar or any Transfer Agent (in the case &l Registe
Notes) at its specified office, together with a duly completed option exercise rotiRee(r ¢ i s € in khe foimmletainable
from any Paying Agent, the Registrar or any Transfert Age
Final Terms). No Note so deposited and option exercised may be withdrawn (except dsdpiovihe Agency Agreement)
without the prior consent of the relevant Issuer.

(g) Redemption for illegality

Unless otherwise specified in the applicable Final Terms, the Notes may be redeemed at the option of the Issuer in whole,
not in part, at anyime on such date as the Issuer may notify to the Notehaidexscordance with Condition 1iBthe Issuer
determines that the performance by the Issuer of its obligations under the Notes has become unlawful under any apggitable pre
or future law, rie, regulation, judgment, order or directive of any governmental, administrative, legislative or judicial authority or
power.

Notes redemed pursuant to this Conditio{d@ will be redeemed at the Redemptimount, or, in relation toany Credit
Linked Note, at its outstanding principal amount calculated in accordance with these Conditions with interest accrued to (bt
excluding) the date of redemption.

(h) Redemption by Instalments

Unless previously redeemed, purchased and canadlgutovided in this Gudition 5or the relevant Instalment Date (being
one of the dates so specified on the r el evanhtinakootdante withs e
Condition ge) or (f), each Note which provides for Instalment Dates andlinent Amounts will be partially redeemed on each
Instalment Date at the Instalment Amount specified on it, whereupon the outstanding principal amount of such Note shall
reduced by the Instalment Amount for all purposes.

(i) Cancellation

All Notes radleemed by the relevant Issuer and all Notes purchased (otherwise than in the ordinary course of business
dealing in securities or as a nominee) by or on behalf of such Issuer (in the case of Notes iIBRRF), tlye Guarantor or any of
their subsidiaes will be cancelled forthwith (together with all unmatured Receipts and Coupons and unexchanged Talons attach
thereto or surrendered therewith) and may not be reissued or resold and the obligations of such Issuer and/or (inNlmesase of
issued byBP2H the Guarantor in respect of any such Notes shall be discharged, and where such Notes are admitted to listing
the official list and to trading on theuxembourg Regulated Markethe Issuer will forthwith inform the Luxembourg Stock
Exchange of anguch cancellation.
() Consents

Any redemption by the relevant Issuer of such Junior Subosatdinkiibtes pursuant to Conditior{bd or (if applicable)
Condition §e) and any purchase and cancellation of such Junior SubediiNates pursuant to Conditic&(c) and (hwill be
subject to the prior consent of tNational Bank of Belgium
(k) Early redemption in whole or in part upon the occurrenca Gfredit Event

If the Final Terms specify the Notes to GeeditLinked Notes then the Final Terms shaltinde a condition to permit the
early redemption in whole or in part of the Notes upon the designation of an Event Determination Date (as defingd in Part

6. Payments and Talons

(a) Bearer Notes
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Payments of principal and interest in respect of Beliaes will, subject as mentioned below and (in the case of Junior
Subordinated Notes) subject to Condition 3(c) or (f), if such Notes have the benefit of a Junior Subordinated Guaraadee, be m
against presentation and surrender of the relevant Receifitee(case of payments of Instalment Amounts other than on the due
date for redemption angrovided that the Receipt is presented for payment together with its relative Note), Notes (in the case of
all other payments of principal and, in the case of @sgras specified in Conditio{f§vi)) or Coupons (in the case of interest,
save as specified in Conditioffigvi)), as the case may be, at the specified office of any Paying Agent outside the United States b
a cheque payable in the currency in whiagblspayment is due drawn on, or, at the option of the holders, by transfer to an account
denominated in that currency with, a bank in the principal financial centre of that curRroeyded that (i) in the case of
Sterling, the cheque shall be drawn otown clearing branch of a bank in the City of London,ifiithe case of Rouble, the
transfer may be to a Rouble account or on an account which accepts Rouble paymentsgigase of euro, the transfer may be
to a euro account or on an account ahaccepts euro payments and (ivithe case of Japanese yen, the transfer will be to-a non
resident Japanese yen account with an authorised foreign exchange bank (in the case of paymergsmamari Japan).

(b) Registered Notes

(i) Payments of pncipal (which forthe purposes of this Conditiorfl§ shall include final Instalment Amounts but not other
Instalment Amounts) in respect of Registered Notes will be made, subject (in the case of Junior Subordinated Notes)
Condition 3(d) or (f), if suh Notes have the benefit of a Junior Subordinated Guarantee, against presentation and surrenc
of the relevant Notes at the specified office of any of the Transfer Agents or of the Registrar and in the manner provided
paragraph (ajbove.

(ii) Interest (which forthe purpose of this Condition(l§ shall include all Instalment Amounts other than final Instalment
Amounts) on Registered Notes will be paid, subject (in the case of Junior Subordinated Notes) to Condition 3(d) or (f),
such Notes have thieenefit of a Junior Subordinated Guarantee, to the person shown on the Register at the close
business on the fifteenth day before the due date for payment theretRéit@rd Date'). Paymentf interest on each
Registered Note will be made in the mmcy in which such payments are due by cheque drawn on a bank (being a town
clearing branch of a bank in the case of Sterling) in the principal financial centre of the country of the currency concerns
and mailed to the holder (or to the first named dfitjidolders) of such Note at its address appearing in the Registrar
maintained by the Registrar. Upon application by the holder to the specified office of the Registrar or any Transfer Age
before the Record Date and subject as provided in paragragito{e, such payment of interest may be made by transfer
to an account in the relevant currency maintained by the payee with a bank in the principal financial centre of the coun
of that currency or, in the case of euro, to a euro account or an accadmthoeuro can be paid.

(c) Payments in the United States

Notwithstanding the foregoing, if any Bearer Notes are denominated in U.S. dollars, payments in respect thereof may be m
at the specified office of any Paying Agent in New York City in the saraener as aforesaid if e relevant Issuer shall have
appointed Paying Agents with specified offices outside the United States with the reasonable expectation that such Raying Ag
would be able to make payment of the amounts on the Notes in thempowrided above when due, (@ayment in full of such
amounts at all such offices is illegal or effectively precluded by exchange controls or other similar restrictions on gayment
receipt of such amounts and (8)ich payment is then permitted byitéd States law, without involving, in the opinion of the
relevant Issuer, adverse tax conseqguence to such Issuer.

(d) Payments subject to law

All payments are subject in all cases to any applicable fiscal or other laws, regulations and directiviéiso tuprgjudiceto
the provisions of Condition. ™o commission or expenses shall be charged to the Noteholders, Receiptholders or Couponholde
in respect of such payments.

(e) Appointment of Agents

The Paying Agents, the Registrar, the Transfer Agantsthe Calculation Agent initially appointed by the Issuers and the
Guarantor and their respective specified offices are listed below. The Paying Agents, the Registrar, the Transfer Abents and
Calculation Agent act solely as agents of the Issuershen@uarantor and do not assume any obligation or relationship of agency
or trust for or with any holder. The Issuers and the Guarantor reserve the right at any time to vary or terminate time @ipgioint
any Paying Agent, the Registrar, any Transfer Agerthe Calculation Agent and to appoint additional or other Paying Agents or
Transfer Agentsprovided that the Issuers will at all times maintain &)Fiscal Agent, (iilp Principal Paying Agent, (i
Registrar in relation to Registered Notes, ét)east a Transfer Agent in relation to Registered Notes having a specified office in a
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European city outside Belgiurtand so long as the Notes are admitted to listing on the official list and to trading on the
Luxembourg Regulated Marketnd/or admittedto listing, trading and/or quotation by any other competent authority, stock
exchange and/or quotation system, a Transfer Agent with a registered offiecxémbourg and/or such other place as may be
required by the rules of such other competent authaibck exchange and/or quotation systefv) a Calculation Agent where

the Conditions so require one, (af) least a Paying Agent having a specified office in a European city outside Bé#gidnso

long as the Notes are admitted to listing on théciaff list and to trading on theuxembourg Regulated Markat Paying Agent
having a specified officéen Luxembourgand/or such other place as may be required by the rules and regulations of such othe
competent authority, stock exchange and/or quotatystes), and (vii)the relevant Issuer and (in the case of Notes issued by
BP2P the Guarantor will ensure that they maintain a Paying Agent in a European Union member state that will not be obliged
withhold or deduct tax pursuant to European Councié®ive 2003/48/EC implementing the conclusions of the ECOFIN Council
Meeting of 26/ 27 November 2000 or any law implementing or complying with, or introduced to conform to, such Directive.

In addition, the relevant Issuer shall forthwith appoint a Payiggnt in New York City in respect of any Bearer Notes
denominated in U.S. dollars in the circumstances described in paragrajploye)

For as long as any Notes issued by Fortis Bank and cleared through the X/N System, Fortis Bank NV/SA, in its gapacity
Domiciliary Agent, has agreed in the Agency Agreement to perform all its duties and obligations under the Clearing Agreeme
and has undertaken (o remain a participant in such X/N System as long as possible atw gppoint an appropriate subst#u
agent which will assume all such duties and obligations should Fortis Bank NV/SA no longer be able to do so.

Notice of any such change or any change of any specified office will promptly be given to the Notéhadeosdance with
Condition 13

() Unmatured Coupons and Receipts and unexchanged Talons

(i) Unless the Notes provide that the relative Coupons are to become void upon the due date for redemption of those No
Notes should be surrendered for payment together with all unmatured Coud@ong @ppertaining thereto, failing which
an amount equal to the face value of each missing unmatured Coupon (or, in the case of payment not being made in
that proportion of that amount of such missing unmatured Coupon which the sum of pringiaéd $ears to the total
principal due) will be deducted from the Redemptanount due for payment. Any amount so deducted will be paid in
the manner mentioned above against surrender of such missing Coupon within a peripelan$ Ibm the Relevant Cat
for the payment of such principal (whether or not such Coupon hagleemid pursuant to Conditior).8

(ii) If the relevant Notes so provide, upon the due date for redemption of any Note, unmatured Coupons relating to such N
(whether or not attachgghall become void and no payment shall be made in respect of them.

(i) Upon the due date for redemption of any Note, any unexchanged Talon relating to such Note (whether or not attach
shall become void and no Coupon shall be delivered in respsatiofTalon.

(iv) Upon the due date for redemption of any Note which is redeemable in installments, all Receipts relating to such Nc
having an Instalment Date falling on or after such due date (whether or not attached) shall become void and no paym
shall be made in respect of them.

(v) Where any Note which provides that the relative Coupons are to become void upon the due date for redemption of th
Notes is presented for redemption without all unmatured Coupons and any unexchanged Talon réiatind tehere
any Note is presented for redemption without any unexchanged Talon relating to it, redemption shall be made only agai
the provisions of such indemnity as the relevant Issuer may require.

(vi) If the due date for redemption of any Noten@ a due date for payment of interest, interest accrued from the preceding
due date for payment of interest or the Interest Commencement Date, as the case may be, shall only be payable ag
presentation (and surrender if appropriate) of the relevatg,Nf such Note is not intended to be issued in NGN form.
Interest accrued on a Note which only bears interest after its Maturity Date shall be payable on redemption of such N
against presentation thereof.

(9) Non-Business Days
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If any date for paymenn respect of any Note, Receipt or Coupon is not a business day, the holder shall not be entitled t
payment until the next following business day nor to any interest or other sum in respect of such postponed payment. In t
paragraphfi b u s i n ersesns a day (O0ther than a Saturday or a Sunday) on which banks and foreign exchange markets ¢
open for business in the relevant place of presentation and in such jurisdictions as shall be spefifiedi asi ne s s
Jur i s d onthe Natenandd

(i) (inthe case of a payment in a currency other than euro) where payment is to be made by transfer to an account mainta
with a bank in the relevant currency, on which foreign exchange transactions may be carried on in the relevant currency
the principal inancial centre of the country of such currency; or

(ii) (in the case of a payment in euro) a TARGET Settlement Day.
(h) Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued in respect of any Note,
Talon forming part of such Coupon sheet may be surrendered at the specified office of the Fiscal Agent or, in the case of X
Notes, the Domiciliary Agent in exchange for a further Coupon sheet (but excluding any Coupons which may have become vi
pursuanto Condition8).

7. Taxation

All payments of principal and interest in respect of the Notes, the Receipts and the Coupons by the relevant Isswer or (in
case of Notes issued BP2H (if the Guarantees were called) the Guarantor will be made withduttien or withholding for, or
on account of, any present or future taxes or duties of whatever nature imposed, levied, collected, withheld or assessed by c
behalf of (in the case dP2F Luxembourg or any political subdivision thereof or any autiiasit agency therein or thereof
having the power to tax or, where applicable, (in the case of the Guarantor) Belgium or any political subdivision thereof or
authority or agency therein or thereof having power to tax, unless such deduction or withisoldgred by law. In such event,
and unless otherwise indicated in the relevant Final Terms, the relevant Issuer or, as the case may be, the Guargrsioctwill pa
additional amounts as may be necessary in order that the net amounts received bghblkel&tet Receiptholders or, as the case
may be, the Couponholders after such deduction or withholding shall equal the respective amounts which would have b
receivable under these Conditions in respect of the Notes, Receipts or, as the case may dms, Iotipe Noteholders,
Receiptholders and (if applicable) the Couponholders in the absence of such deduction or withholding, except that no s
additional amounts shall be payable with respect to any Note, Receipt or Coupon:

(i) issued by Fortis Bank, lere such Note, Receipt or Coupon is not cleared through the X/N System; or

(ii) issued by Fortis Bank where such Note, Receipt or Coupon is cleared through the X/N System, and where such deduc
or withholding is imposed or levied because the holdethe beneficial owner) is not an Eligible Investor (unless that
person was an Eligible Investor at the time of its acquisition of the relevant Note, Receipt or Coupon and has since cea
from being an Eligible Investor by reason of a change in the Belgia laws or regulations or in the interpretation or
application thereof), or is an Eligible Investor but is not holding the relevant Note, Receipt or Coupon in an exemy
securities account with a qualifying clearing system in accordance with the Bigianf 6 August 1993 relating to
transactions in certain securities; or

(i) presented for payment in Belgium; or

(iv) to, or to a third party on behalf of, a holder who is able to avoid such withholding or deduction by placing such Note
Receipt or Capon in safe custody with a Belgian bank and by making a declaration etsidence or other similar
claim for exemption to the relevant tax authority; or

(v) to, or to a third party on behalf of, a holder where such holder is liable to such taxdgesriduespect of such Note,

Receipt or Coupon by reason of its having some connection with Belgium other than by reason only of the holding of su
Note, Receipt or Coupon or the receipt of the relevant payment in respect thereof; or
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(vi) presented fopayment more than 3fays after the Relevant Date except to the extent that the holder thereof would have
been entitled to such additional amounts on presenting the same for payment on such thirtieth day; or

(vii) where such withholding or deduction isposed on a payment to an individual or a residual entity within the
meaning of the European Council Directive 2003/48/EC and is required to be made pursuaBurimpéan Council
Directive 2003/48/EC or any other directive implementing the conclusiorikeoECOFIN Council meeting of 26
27 November 2000 or any law implementing or complying with, or introduced in order to conform to, such Directive,
(i) the law of 23December 2005as amended)introducing a 10 per cent. withholding tax as regards Linanmy
resident individuals and (iithe agreements on savings income concluded by the State of Luxembourg with severa
dependant or associated territories of the Hidlfding Jersey, Guernsey, the Isle of Man, the British Virgin Islands,
Montserrat, thé@utch Antilles and Aruba); or

(viii) presented for payment by or on behalf of a holder who would have been able to avoid such withholding or deduction |
presenting the relevant Note, Receipt or Coupon to another Paying Agent in a member state opéas Elmon.

As used in these Condition$,R e | e v a intrespBc df anyg Note, Receipt or Coupon means the date on which payment in
respect thereof first became due or (if any amount of the money payable is improperly withheld or refused) the date on wh
payment in full of the amount outstanding is made or (if earlier) the date on which notice is duly given to the Noteholders
accordance with Condition 1tBat, upon further presentation of the Note, Receipt or Coupon being made in accordance with th
Conditions, such payment will be mageovided that payment is in fact made upon such presentafiog,l i gi b | eneahsn v e ¢
from time to time a person who is allowed to hold securi
withholding tax) in the X/N System in accordance with Arti¢lef the Belgian Royal Decree of Rfay 1994, as amended or
replaced from time to time anil X / N S yneanhsethe dooekntry clearance and settlement system operated by the National
Bank of Belgium.References in these Conditions tof{ip r i n shialippa dieémed to include any premium payable in respect of
the Notes, all Instalment Amounts, Redemptionounts, Amortised Face Amounts and all other amounts in the nature of
principal payable pursuamd Condition5 or any amendment or supplement to it, fii) n t esha#f betdéemed to include all
Interest Amounts and all other amourmsayable pursuant to Condition dr any amendment or supplement to it and
(i) Apr i nandpriail ot eshaktsede@med to include any additional amounts which may be payable under this Condition.

Notwithstanding any other provisions contained herein, the relevant Issuer (or, if applicable, the Guarantor) shaltds permit
to withhold or deduct any amounts requitgdthe rules of Sections 1471 through 1474 of the U.S. Internal Revenue Code (or any
amended or successor provisions), pursuant to anygot@rnmental agreement or implementing legislation adopted by another
jurisdiction in connection with these proies, or pursuant to any agreement with the U.S. Internal Revenue SeRACECA
withholding") as a result of a holder, beneficial owner or an intermediary that is not an agent of the Issuer not being entitled
receive payments free of FATCA withholdin@ he relevant Issuer (or, if applicable, the Guarantor) will have no obligation to pay
additional amounts or otherwise indemnify an investor for any such FATCA withholding deducted or withheld by the Issuer, tf
paying agent or any other party.

8. Presaiption

Claims against the relevant Issuer and the Guarantor for payment in respect of the Notes, Guarantees, Receipts and Cou
(which, for this purpose shall not include Talons) shall be prescribed and become void unless made within ten yeasgiofthe ¢
principal) or five years (in the case of interest) from the appropriate Relevant Date in respect thereof.

9. Events of Default
(a) Notes other than Senior Subordinated Notes and JBibordinated Notes
This Condition 9a) is applicable in relatioto all Senior Notes.

If any of the following eventsfi( Ev e nt s ¢ dccu® andd & uontinudng, the holder of any Note may give written notice
to the Fiscal Agent or, in the case of X/N Notes, the Domiciliary Agent at its specified office thaaiechs immediately
repayable, whereupon the Redemptfanount which, unless otherwise provided, is the principal amount of such Note together
with accrued interest to the date of payment shall become immediately due and payable unless prior to #tesdetevttitten
notice is received by the Fiscal Agent or, as the case may be, the Domiciliary Agent, the relevant Issuer or, where, dpglicabl
Guarantor shall have cured or the relevant Issuer or, where applicable, the Guarantor shall otherwiadehguedrall Events of
Default in respect of the Notes:

UK-3046124v11 -73- 70-40523764



(i) default in the payment of any principal or interest due in respect of the Notes or any of them and siiotodéfalng
for a period of 3@ays; or

(i) default by the relevant Issuer or {me case of Notes issued BP2F the Guarantor in the due performance or observance
of any other obligation, condition or other provision under or in relation to the Notes or the Guarantees, as the case n
be, if suh default is not cured within 4daysafter receipt by the Fiscal Agent or, as the case may be, the Domiciliary
Agent of written notice thereof given by any Noteholder requiring the same to be remedied; or

(i) default by the relevant Issuer or (in the case of Notes issuB®®k) the Guarator in the payment of the principal of, or
premium or prepayment charge (if any) or interest on, any other loan indebtedness of or assumed or guaranteed by
relevant Issuer or (in the case of Notes issue@8B2P the Guarantor (which indebtednesstie tase of the Guarantor
has an aggregate principal amount of at least EUR 50,000,000 or its equivalent in any other currency or currencies), wi
and as the same shall become due and payable, if such default shall continue for more than the per&dfainyrac
originally applicable thereto and the time for payment of such interest or principal has not been effectively extended, or
the event that any loan indebtedness of or assumed by the relevant Issuer or (in the Notes BiRAEdthg Guaranto
(which indebtedness in the case of the Guarantor has an aggregate principal amount of at least EUR 50,000,000 ol
equivalent in any other currency or currencies), shall have become repayable before the due date thereof as a resu
acceleration of mturity caused by the occurrence of an event of default thereunder; or

(iv) the relevant Issuer is dissolved or wound up or otherwise ceases to exist prior to the redemption of all outstanding No
or (in the case of Notes issued BiP2F the Guarantorsi dissolved or wound up or otherwise ceases to exist prior to the
redemption of all outstanding Notes, except as a result of a Permitted Reorganisation, or the relevant Issuer ceases t
subsidiary of the Guarantor (save in the case of aitutist puisuant to Condition 1@c) where the substitute is the
Guarantor or the Issuer is Fortis Bank); or

(v) the relevant Issuer or (in the case of Notes issueBR8F the Guarantor becomes insolvent, is unable to pay its debts
generally (or in the case of tl@&uarantor is irstaking van betaling/cessation de paiemésatspension of payments)) as
they fall due, stops, suspends or threatens to stop or suspend payment of all or a material part of its debts or cease
threatens to cease to carry on its businesproposes or makes a general assignment or an arrangement or compositior
with or for the benefit of its creditors, or a moratorium is agreed or declared in respect of or affecting all or apasterial
of the indebtedness of the relevant Issuer oth@gncase of Notes issued BP2F the Guarantor, or if the relevant Issuer
or (in the case of Notes issued BP2FH the Guarantor commences a voluntary case or other proceeding under any
applicable bankruptcy, insolvency or other similar law now or hexeai effect, consents to the entry of an order for
relief in any involuntary case or other proceeding under any such law as to the appointment of or the taking possession
a trustee, receiver, liquidator, custodian, assignee, sequestrator or sifiglat of the relevant Issuer or (in the case of
Notes issued bBP2F the Guarantor or of any substantial part of its property or as the winding up or liquidation of the
relevant Issuer, or (in the case of Notes issueBP3F if the Guarantor applies fa liquidation/vereffenindliquidation)
or faillite/faillissement(bankruptcy) or any procedures having similar or equivalent effect shall have been initiated in
respect of the relevant Issuer or (in the case of Notes issUgH2Fy the Guarantor; or

(vi) a court having jurisdiction in the premises enters a decree or order for relief in respect of the relevant Issuercasén the
of Notes issued bBP2F the Guarantor in an involuntary case or other proceeding under any applicable bankruptcy
insolvency or other similar law now or hereafter in effect, or appointing a trustee, receiver, liquidator, custodian, assigne
sequestrator or other similar official of the relevant Issuer or (in the case of Notes is8R2Hthe Guarantor or of any
substaril part of its property, or ordering the winding up or liquidation of its affairs, and any such decree or order
continues unstayed in effect for a period of 30 consecutive days; or

(vii) it becomes unlawful for the relevant Issuer or (in the case oSNesgeed byP2F the Guarantor to perform any of their
respective obligations under the Notes or the Guarantees, or any of their obligations ceases to be valid, binding
enforceable; or

(viii) the Guarantees are not or are claimed by the Guarantdo betin full force and effect in accordance with their terms.

In this Condition:

AiPer mitted Renmeang annamagarhatiom,nmierger, consolidation, reorganisation or other similar arrangemen

entered into by the Guarantor under which:
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(i) the whde of the business, undertaking and assets of the Guarantor are transferred to and all the liabilities and obligatic
of the Guarantor are assumed by the new or surviving entity either:

(A)automatically by operation of applicable law; or

(B)the new o surviving entity assumes all the obligations of the Guarantor under the terms of the Agency Agreement, th
Notes and the Guarantees as fully as if it had been named in the Agency Agreement, the Notes and the Guarantee
place of the Guarantor; and,either case,

(i) the new or surviving entity will immediately after such amalgamation, merger, consolidation, reorganisation or othe
similar arrangement be subject to a European Union regulatory authority.

Any such notice by a Noteholder to the FiscagleAt or, in the case of X/N Notes, the Domiciliary Agent shall specify the
serial number(s) of the Note(s) concerned.

(b) Senior Subordinated Notes
This Condition9(b) is applicable in relation to Senior Subordinated Notes.

Any holder of a Senior Subdrthted Note may, by notice to the Fiscal Agent or, in the case of X/N Notes, the Domiciliary
Agent and the relevant Issuer, declare his Note to be due and payable, and such Note shall accordingly become immediately
and payable at its principal amouongether with accrued interest to the date of repayment if an order is made or an effective
resolution is passed for the bankrupt&illissement/faillitg, or liquidation yereffenindiquidation) of the relevant Issuer or the
Guarantor, as the case mag. b

(c) Junior Subordinated Notes
This Condition9(c) is applicable in relation to Junior Subordinated Notes.

(i) Any holder of a Junior Subordinated Note may, by notice to the Fiscal Agent or, in the case of X/N Notes, the Domiciliar
Agent and the relant Issuer, declare his Note to be due and payable, and such Note shall accordingly (subject to tt
provisions of Condition 3(c) or Condition 3(f), as the case may be,) become immediately due and payable at its princif
amount together with accrued irget to the date of repayment and any Arrears of Interest if an order is made or an
effective resolution is passed for the bankrupttaillissement/faillit¢ or liquidation gereffening/liquidatioh of the
relevant Issuer or the Guarantor, as the casebmay

(ii) A Noteholder may at its discretion institute such proceedings against the relevant Issuer as it may think fit to enforce a
obligation, condition, undertaking or provision binding on the relevant Issuer under the Notes or the Coupons or tf
Recépts (if any)provided that such Issuer shall not by virtue of any such proceedings be obliged to pay any sum or sum:
sooner than the same would otherwise have been payable by it.

(iii) No remedy against the relevant Issuer, other than the institutitie pifoceedings referred to in sparagraph (iijabove
or the proving or claiming in any windinagp of such Issuer, shall be available to the Noteholders or the Couponholders or
the Receiptholders (if any) whether for the recovery of amounts owing iaatesithe Notes or the Coupons or in respect
of any breach by the Issuer of any other obligation, condition or provision binding on it under the Notes or the Coupons
the Receipts (if any).

(iv) In the event of an order being made or an effective uésal being passed for the windiog, liquidation or bankruptcy
of BP2E then immediately thereupon and without further formality the Guarantor shall become the principal debtor unde
the Notes and the Coupons and the Receipts (if any) in pldd8B2Fard the Guarantees shall cease to be of any effect
and the Noteholders and the Couponholders and the Receiptholders (if any) shall cease to have any rights or cla
whatsoever again&P2F, provided that:

(A)the obligations of the Guarantor as principabtbr as aforesaid shall be subordinated to the same extent as its
obligations under the Guarantees; and
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(B)no Noteholder or Couponholder or Receiptholder shall, as a result of any change in principal debtor as aforesaid,
entitled to claim fromBP2F or the Guarantor any indemnification or payment in respect of any tax consequence of
such change upon individual Noteholders or Couponholders or Receiptholders except tertherexided for by
Condition 7(save hat Condition {i) does not apply in thescircumstances).

10. Meeting of Noteholders, Modifications and Substitution
(a) Meetings of Noteholders

(i) In the case of Notes issued BP2F, the Agency Agreement contains provisions for convening meetings of Noteholders to
consider any matter affeay their interest, including modification by Extraordinary Resolution of the Notes (including
these Conditions in so far as the same may apply to such Notes). An Extraordinary Resolution duly passed at any s
meeting shall be binding on all the Notetersl whether present or not and on all relevant Couponholders subject to
applicable laws, except that any Extraordinary Resolution propased,alia, (1) to amend the dates of maturity or
redemption of the Notes, any Instalment Date or any date for guatyaf interest thereon, (&) reduce or cancel the
principal amount or any Instalment Amount of, or any premium payable on redemption of, the Ndteseq8ke the rate
or rates of interest in respect of the Notes or to vary the method or basicdétiad the rate or rates or amount of
interest or the basis for calculating the Interest Amount in the respect therébfhé4¢ is shown on the face of the Notes
a Minimum Interest Rate and/or a Maximum Interest Rate, to reduce such Minimum IRatesind or a Maximum
Interest Rate, (%p change any method of calculating the Redempimount or, in the case of Zero Coupon Notes, to
change the method of calculating the Amortised Face Amoun (#)ange the currency or currencies of paymeihef
Notes, (7)o cancel or change the provisions of any Guarantedg (8ke any steps which the relevant Note specifies may
only be taken following approval by an Extraordinary Resolution to which the special quorum provisions apptg or (9)
modify the provisions concerning the quorum required at any meeting of Noteholders or the majority required to pass tl
Extraordinary Resolution, will only be binding if passed at a meeting of the Noteholders (or at any adjournment thereof)
which a special quora (provided for in the Agency Agreement) is present. For the avoidance of doubt, the provisions of
Articles 86 to 94i 8 of the Luxembourg law on commercial companies datedubust 1915, as amended, are hereby
excluded.

(ii) In the case of Notes issubg Fortis Bank, all meetings of Noteholders will be held in accordance with the provisions of
Article 568 sq. of the Belgian Company Code with respect to bondholders meetings. Subject to the quorum and major
requirements set out in Articke74 of the Blgian Company Code, and if required thereunder subject to validation by the
Brussels court of appeal, the meeting of Noteholders shall be entitled to modify or waive any provision of thes
Conditions. Resolutions duly passed in accordance with theseipresvid the Belgian Company Code at any meeting of
Noteholders shall be binding on all Noteholders, whether or not they are present at the meeting and whether or not tl
vote in favour of such a resolution. A summary of such resolutions, setting outdiségods adopted at the meeting of
Noteholders, shall be publish@daccordance with Condition 18loticeg, so long as the Notes are admitted to listing on
the official list and to trading on theuxembourg Regulated Markend its rules so require. Allonvening notices for
meetings of Noteholders shall be made in accordance with Aifi€leof the Belgian Company Code, which currently
requires an announcement to be published not less than fifteen days prior to the meeting, in the Belgian Offieial Gaze
(AMoniteur Bel ge/)Bedimga nsvwspapeSdf matonas distrilutioa in Belgium. Convening notices will
also be published once, not less than eight days prior to the meeting, in accaritau@mndition 13(Notices.

These Conditions may le amended, modified, or varied in relation to any Series dflotes by the terms of the relevant
Final Terms in relation to such Series. Withoutlimitation to the generality of these Conditions, Notes may be issued on a
partly -paid, instalment or other basis where the interest rate, aggregate principaemount and/or other terms may be
varied from time to time (as specified in theapplicable Final Terms relating thereto).
(b) Modification of Agency Agreement

The Issuers and the Guarantor shall only permjtraadification of, or any waiver or authorisation of any breach or proposed
breach of or any failure to comply with, the Agency Agreement, if to do so could not reasonably be expected to be peejudicial
the interests of the Noteholders.

(c) Substitution
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An lIssuer, or any previous substituted company, may at any time, without the consent of the Noteholders or fi
Couponholders, substitute for itself as principal debtor under the Notes, the Receipts, the Coupons and the Talons gny comj
(thefi Su b s ) whichui¢ teedGuarantor (save where such Issuer is Fortis Bank), or a subsidiary of the Gyacaidied that
no payment in respect of the Notes, the Receipts or the Coupons is at the relevant time overdue. The substitutiondshlly be ma
a deed polthefi De e d ), Bodé dulastantially in the form scheduled to the Agency Agreement as Sdedunte may take
place only if (i)the Substitute shall, by means of the Deed Poll, agree to indemnify each Noteholder and Couponholder against ¢
tax, duty,assessment or governmental charge which is imposed on it by (or by any authority in or of) the jurisdiction of the count
of the Substitutebds residence for tax purposes andponorf d
Talon and which would not have been so imposed had the substitution not been made, as well as against any tax, duty, asses:
or governmental charge, and any cost or expense, relating to the substitutivher@)the Substitute is not the Guarantoe, th
obligations of the Substitute under the Deed Poll, the Notes, Receipts, Coupons and Talons shall be unconditionally e
irrevocably guaranteed by the Guarantor by means of the Deed PodJl @dtion, conditions and things required to be taken,
fulfilled and done (including the obtaining of any necessary consents) to ensure that the Deed Poll, the Notes, Receipts, Cou
and Talons represent valid, legally binding and enforceable obligations of the Substitute and, in the case of the lbedePoll (
the Substitute is not the Guarantor), of the Guarantor have been taken, fulfilled and done and are in full force g féect,
Substitute shall have become party to the Agency Agreement, with any appropriate consequential amendments, agiif &rhad be
original party to it, (vlegal opinions addressed to the Noteholders shall have been delivered to them (care of the Fiscal Aget
from a lawyer or firm of lawyers with a leading securities practice in each jurisdiction referred taboy@ andn England as to
the fulfilment of the preceding conditions of this paragraplafc) the other matters specified in the Deed Poll andh@ijelevant
Issuer shall have given at leastddys & pri or notice of such ghathceptes dr,upendimgn  t
execution, the agreed text of all documents in relation to the substitution which are referred to above, or which nvigge other
reasonably be regarded as material to Noteholders, will be available for inspection at the sgécémdfoeach of the Paying
Agents. References in Conditiont®@obligations under the Notes shall be deemed to include obligations under the Deed Poll, anc
where the Deed Poll contains a guarantee, the events listed in CofQditial be deemed to ihde that guarantee not being (or
being claimed by the Guarantor not to be) in full force and effect. The Issuer and the Substitute shall also notify theutgixem
Stock Exchange in respect of such a substitution, procure that a supplement to the SasetlRrbe prepared and comply with
the relevant rules and regulations of the Luxembourg Stock Exchange and/or such other competent authority, stock excha
and/or quotation system on which the Notes are admitted to listing, trading and/or quotation.

11. Replacement of Notes, Receipts, Coupons and Talons

If a Note, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed it may be replaced, subject te applica
laws and the regulations of the relevant competent authority, stock exchalige guotation system, at the specified office of
such Paying Agent as may from time to time be designated by the relevant Issuer for the purpose and notice of whose design:
is given to the Noteholders accordance with Condition 18 the case of Barer Notes, Receipts, Coupons or Talons) and of the
Registrar (in the case of Registered Notes), in each case on payment by the claimant of the fees and costs incurrédrin conne
therewith and on such terms as to evidence, security and indemnity (wajcprovide nter alia, that if the allegedly lost, stolen
or destroyed Note, Receipt, Coupon or Talon is subsequently presented for payment or, as the case may be, for exchang
further Coupons, there will be paid to the relevant Issuer on demardntinent payable by such Issuer in respect of such Notes,
Receipts, Coupons or further Coupons) and otherwise as such Issuer may require. Mutilated or defaced Notes, Receipts, Cou
or Talons must be surrendered before replacements will be issued.

12. Further Issues

The relevant Issuer may from time to time without the consent of the Noteholders or Couponholders create and issue furt
notes having the same terms and conditions as the Notes and so that the same shall be consolidated and formea siithjle seri
such Notes, and references in these Conditions to fANotesc¢
13. Notices
(a) Notes in global form

So long as any Tranche of Notes is represented by a Global Note and such Global Note is held on behalf of a té#aring sys

notices to holders of Notes of that Tranche will, save where another means of effective communication has been spiacified here
in the relevant Final Terms, be deemed to be validly given if given by delivery of the relevant notice to the glssingas
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communication by it to Noteholders in respect of the relevant Notes. If such delivery is not practicable, notices wiledetalee
be validly given if published in a leading English language daily newspaper having general circulation in Europe.

Notices to Holders of Notes of any Tranche may, at the sole discretion of the Issuer and solely for informational dagooses, &
be published on the website of the Issuer and/or of any other entity specified in the relevant Final Terms for this purpose.

(b) Notes admitted to listing, trading and/quotation

So long as any Tranche of Notes is admitted to listing, trading and/or quotation by any competent authority, stock exchange
guotation system, notices to Holders of Notes of that Tranche will, daseevanother means of effective communication has been
specified herein or in the relevant Final Terms, be deemed to be validly given if:

(i) in the case a Tranche of Notes admitted to listing on the official list and to trading louxérabourg RegulateMarket
(so long as such Notes are admitted to listing on the official list and to trading baxtweabourg Regulated Markend
any applicable laws, rules or regulations so require), published in a leading newspaper having general circulation
Luxembaurg (which is expected to be Luxemburger Waortor on the website of the Luxembourg Stock Exchange
(www.bourse.lu), and/or in such other manner as may be required by applicable laws, rules and regulations from time
time; and/or

(i) in the case of &ranche of Notes admitted to listing, trading and/or quotation by any other competent authority, stock
exchange and/or quotation system, if published in such manner as may be required by applicable laws, rules &
regulations from time to time;

(c) In any other cases

Where both Condition 13(a) and Condition(iB8are inapplicable, notices will, save where another means of effective
communication has been specified herein or in the relevant Final Terms, be deemed to be validly given if publishechgn a lead
daily newspaper having general circulation in the United Kingdom (which is expected to be the Financial Times), or, if suc
publication is not practicable, if published in a leading English language daily newspaper having general circulatiqein Euro

(d) General

For the avoidancefadoubt, where both Condition 13(a) and Conditior{b}3apply, notices must be given in thenner
specified in Condition 1@&) and in the manner specifiedCondition 18b) in order to be deemed to have been validly given.

Any notice givenin accordance with Condition 13(a), Condition(d3or Condition B(c) above will be deemed to have been
validly given on the date and time of first such natification (or, if required to be notified in more than one mannefirsirdgte
on which notification shall have been made in all required manners).

Holders of Coupons will be deemed for all purposes to have notice of the contents of any notice validly given to Holders
Notes in accordance with this Condition.

14. Currency Indemnity

If any sum due from the Issuer in respect of the Notes or the Coupons or any order or judgment given or made in relat
thereto has to be converted from the currency (the udchiirs
order or judgment into another cur r enmaking or(ilinghaelai er @rood againstehe r r
Issuer, (b)obtaining an order or judgment in any court or other tribunal cer{fgrcing any order or judgment given ordean
relation to the Notes, the Issuer shall indemnify each Noteholder, on the written demand of such Noteholder addrelssebito the
and delivered to the Issuer or to the Specified Office of the Fiscal Agent, against any loss suffered as a mgalitar&pancy
between (ithe rate of exchange used for such purpose to convert the sum in question from the first currency into the secc
currency and (iithe rate or rates of exchange at which such Noteholder may in the ordinary course of busihese ple first
currency with the second currency upon receipt of a sum paid to it in satisfaction, in whole or in part, of any sucidlgmusnt,|
claim or proof.
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This indemnity constitutes a separate and independent obligation of the Issuer angeshak ¢o a separate and independent
cause of action.

15. Rounding

For the purposes of any calculations referred to in these Conditions (unless otherwise specified in these Conditions or
relevant Final Terms), (&l percentages resulting from suchlculations will be rounded, if necessary, to the nearest one
hundredthousandth of a percentage point (with 0.000005 per cent. being rounded up to 0.00001 per caht)nifedl States
dollar amounts used in or resulting from such calculations willdunded to the nearest cent (with one half cent being rounded
up), (c)all Japanese Yen amounts used in or resulting from such calculations will be rounded downwards to the next lower wh
Japanese Yen amount, and étl)Jamounts denominated in any atleirrency used in or resulting from such calculations will be
rounded to the nearest two decimal places in such currency, with 0.005 being rounded upwards.

16. Governing Law and Jurisdiction
(a) Governing Law

The Notes and all necontractual obligationgarising out of or in connection with the Notes are governed by English law
except for (i)in the case of Notes issued BP2F, Conditions 3(b) and 3(c) in addition to all roontractual obligations arising
out of or in connection therewith which shall y@verned by Luxembourg law and Conditions 3(e) and 3(f) in addition to all non
contractual obligations arising out of or in connection therewith which shall be governed by Belgian law iariti€igase of
Notes issued by Fortis Bk, Conditions 3(b), &) and 1@a)(ii) in addition to all norcontractual obligations arising out of or in
connection therewith which shall be governed by Belgian law.

Guarantees to which Condition 3(d) applies and allemmtractual obligations arising out of or in connectigith them are
governed by English law.

Guarantees to which Condition 3(e) applies and allemrtractual obligations arising out of or in connection with them and
Guarantees to which Condition 3(f) applies and all-contractual obligations arising oof or in connection with them are
governed by the laws of the Kingdom of Belgium.

(b) Jurisdiction

The courts of England have exclusive jurisdiction to settle any dispute arising out of or in connection with any Not#s, Recei
Coupons, Talons or Guartaes (including a dispute relating to the existence, validity or termination of any of the foregoing or any
noncontractual obligation arising out of or in connection with them) or the consequences of their nullity and accordingll any le
action or procedings arising out of or in connection with any Notes, Receipts, Coupons, Talons or Guafaftee®(c e ¢ d i n
may be brought in such courts. Each of the Issuer and the Guarantor irrevocably submits to the jurisdiction of thé&nglatel of
and waives my objection to Proceedings in such courts on the ground of venue or on the ground that the Proceedings have b
brought in an inconvenient forum. These submissions are made for the benefit of each of the holders of the Notes, Recei
Coupons and Talorend shall not affect the right of any of them to take Proceedings in any other court of competent jurisdictior
nor shall the taking of Proceedings in one or more jurisdictions preclude the taking of Proceedings in any other jurisdictic
(whether concurrdty or not).

(c) Service of Process

Each of the Issusiand the Guarantor irrevocably appoiBtSP Paribad.ondon Branch (10 Harewood Avenuendon NW1
6AA, United Kingdon) to receive, for it and on its behalf, service of process in any Proceedingglan&nSuch service shall be
deemed completed on delivery to such process agent (whether or not it is forwarded to and received by the relevafinissuer o
the case of Notes issued Bi?2F the Guarantor). If for any reason such process agent ceaseslitetio act as such or no longer
has an address in London, each of the Issuers and the Guarantor irrevocably agrees to appoint a substitute procesisadigent an
immediately notify Noteholders (in the case of Notes issue8®gP of such appointmenin accordance with Condition 13
Nothing shall affect the right to serve process in any manner permitted by law.
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PART 2: INDEX LINKED NOTES
PART 2A: SINGLE INDEX

The terms and conditions applicable to Notes linked to a single index shall comprise the Terms and Conditions of the Medil
Term Notes set out in Pekt(thefi Pr i nci p al ) a@dthedadditional Tesnds and Conditions set out belowi{tBei n g | e
Il ndex Li nked,in@ach chsetsubjechts completion and/or amendment in the applicable Final Terms. In the event ¢
any inconsistency between the Principal Conditions and the Single Index Linked Conditions, the Single Index Linkixh€ondit
set out below shall prevail. In the event of any inconsistency betwetle @rincipal Conditions and/or the Single Index Linked
Conditions and (iithe Final Terms, the Final Terms shall prevail.

1. Final Redemption

Subject to any applicable autatic redemption and/or early redemption and/or put options and/or call options set forth in the
Final Terms not having occurred prior to any applicable date specified therein, for the purposes of Cofditiba Final
RedemptiomMmount payable per Noten the Maturity Date (subjetb the provisions of Condition(§ and 5(m)) shall be an
amount in the Specified Currency determined by the Calculation Agent as set forth in the Final Terms.

2. Definitions
For the purposes of the terms and conditions @Nbtes, the following terms shall have the meanings set out below:
AAddi ti onal D i neans gny dvents) specified ds guch in the Final Terms.

il Aver agi nmeanB antresgect of each Valuation Date, each of the dates specified as seclapplicable Final
Terms, if any, or if any such date is not a Scheduled Trading Day, the next following Scheduled Trading Day, in eadkeaase sub
to Condition gl) as set out below.

i Bar r i e meabhsethe delebof the Index specified as such leratise determined as provided in the applicable Final
Terms, subject to adjustnmiein accordance with Condition() as set out below.

i Di sr uptmedns Bng obeduled Trading Day on which ) AMxt¢hange | ndex0 is spec
Fi nal Ter ms, the I ndex Sponsor fail £xtbapgéliakdexbdei §ewne
Exchange fails to open for trading during its regular trading sessioanfiiRelated Exchange fails to open for trading durisg i
regular trading session or (iiin which a Market Disruption Event has occurred.

AEar | y Qreansthercsure on any Exchange Business Day of the relevant Exchange(s) or Related Exchange(s)
any, prior to its/their Scheduled Closing Time uslesch earlier closing time is announced by the relevant Exchange(s) or Related
Exchange(s) at least one hour prior to the earlier dféi)actual closing time for the regular trading session on such Exchange(s)
or such Related Exchange(s) on such ExghaBusiness Day and (ifye submission deadline for orders to be entered into the
relevant Exchange(s) or such Related Exchange(s) system(s) for execution at the Valuation Time on such Exchange Business |

fi E x ¢ h a nngeané the ekichange specifiedime appl i cabl e FiExalhaheagremd nare,x 0i fi si
applicable Final Terms, in respect of any securities comprised in the Index, the stock exchanges (from time to time)iron which
the determination of the Calculation Agent sucbtusities are listed for the purposes of such Index or any successor to any such
exchange or quotation system or any substitute exchange or quotation system to which trading in the securities colmrised in
Index has temporarily been relocatqaoyided that the Calculation Agent has determined that there is comparable liquidity
relative to the securities underlying such Index on such successor or substitute exchange or quotation system asrai the ori
Exchange).

AEXxchange Buneans ang Sche®d yrawing Day on which the relevant Exchange and each Related Exchange
are open for trading during their respective regular trading sessions, notwithstanding such relevant Exchange or awastich rel
Related Exchange closing prior to its Scheduledi@pTime.

AExchange Dmneans any everd (other than an Early Closure) that disrupts or impairs (as determined by th
Calculation Agent) the ability of market participantsingeneral @ ef f ect transactions Multi or
Exchange Indexo is specified in the Final Ter ms, any- se
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Exchange I ndex0o is not so sereeotiorfmom ofthe Eelcolithe Indéxeos thet Bxadnange oo n
(ii) to effect transactions in, or obtain market values for, futures or options contracts relating to the Index on any rédésdnt Re
Exchange.

AExpi r at imeans tikaate (b any) specified as such in the Final Terms, or if such date is netlalétfrading
Day, the next following Scheduled Trading Daye#rch case subject to Conditiof) &s set out below.

AFinal | nmdeans: Level 0
(i) in respect of any Valuation Date or Observation Date, the Index Level on such Valuation Date ortiDhdeate; and
(i) in respect of the Averaging Dates relating to an Observation Period or a Valuation Date, the arithmetic average

determined by the Calculation Agent (rounded to the nearest unit of the Specified Currency in which the Index is value
(with halves being rounded up)) of the Index Levels on each of such Averaging Dates.

ot

| n drmeeans the index specified in the Final Terms, or any Successor Index.
il ndex Ca nmeansthedndex 8porisor cancels the Index and no Successor Intex exis
il ndex Dinseans ihda IndexrSponsor fails to calculate and announce the Index Level.

fil ndex nleans, el any relevant Scheduled Trading Day, the official closing level of the Index, as calculated an
published by the Index Sponsor.

il ndMeox i f i aneans tieerindlex Sponsor announces that it will make (in the opinion of the relevant Issuer) a materi
change in the formula for or the method of calculating the Index or in any other way materially modifies the Index (otoer tha
modification prescribed in that formula or method to maintain the Index in the event of changes in constituent securities al
capitalization and other routine events).

il ndex Srpeans either @the index sponsor specified in the Final Terms or such othhpodion or entity as
determined by the Calculation Agent thatig@jesponsible for setting and reviewing the rules and procedures and the methods o
calculation and adjustments, if any, related to the Index arah(imunces (directly or through an aehe level of the Index on a
regular basis during each Scheduled Trading Day, failing whom such person acceptable to the Calculation Agent who calcul
and announces the Index or any agent or person acting on behalf of such persdfmorgyh imlex sponsor is specified in the
Final Terms, then the corporation or entity as determined by the Calculation Agent thatgapnsible for setting and reviewing
the rules and procedures and the methods of calculation and adjustments, if any, réletéadiEx and (bdnnounces (directly or
through an agent) the level of the Index on a regular basis during each Scheduled Trading Day, failing whom such per:
acceptable to the Calculation Agent who calculates and announces the Index or any agesunoagiiexy on behalf of such
person.

Al nitial Imeahe tke lelved of thé ladex specified as such or otherwise determined as provided in the applicab
Final Terms or, if no such level is so specified or otherwise so determined, the levelrafehes$ determined by the Calculation
Agent as of the Valuation Time on the Strike Date, subject to adjustmaocordance with Conditior(fs) as set out below.

iMar ket Di sr unpanhs theocclfreneerpt edistence on any Scheduled Trading Dag ®fading Disruption or
(i) an Exchange Disruption, which in either case the Calculation Agent determines in its sole discretion is material at any tir
during the one hour period that ends at the relevant Valuation Time @n(iigprly Closureprovided that, i f -ERcNamdet i
I ndexo is specified in the Final Ter ms, the securitiges ¢
Disruption and/or a Trading Disruption occurs or exists amount, in the determination of tlaatrédsuer, in aggregate to 20 per
cent. or more of the level of the Index. For the purpose of determining whether a Market Disruption Event exists atiany time
respect of a security included in the Index at any time, then the relevant percentaget@mwiithat security to the level of the
Index shall be based on a comparison oftlie) portion of the level of the Index attributable to that security anth¢ypverall
level of the Index, in each case immediately before the occurrence of such Nd@skgition Event, as determined by the
Calculation Agent.
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iObser vat means erh date,df any, specified as such in the Final Terms, or if any such date is not a Schedul
Trading Day, the next following Scheduled Trading Dayaigh case subjetrt Condition %) as set out below.

i Obser vat ihasthePmeaningastibed to it in the Final Terms.

iRel at ed meansheach gxehange or quotation system as the Calculation Agent determines on which trading ha:
material effect (as deteined by the Calculation Agent) on the overall market for futures or options contracts relating to the Index,
or such other options or futures exchange(s) as the relevant Issuer may select, any transferee or successor to amgsumh excha
guotation syste or any substitute exchange or quotation system to which trading in futures or options contracts relating to t
Index has temporarily relocategrévided that the Calculation Agent has determined that there is comparable liquidity relative to
the futuresor options contracts relating to the Index on such temporary substitute exchange or quotation system as on the origi
Related Exchange).

fiSchedul ed Cinearssiinrggpect of the elevant Exchange(s) or a Related Exchange and a Scheduled Tradil
Day, the scheduled weekday closing time of the relevant Exchange(s) or such Related Exchange on such Scheduled Trading
without regard to after hours or any other trading outside of the regular trading session hours.

iSchedul ed Tmweand(@infg ARGyt ange I ndexod is specified in the
Sponsor is scheduled to publish the level of the Index and each Related Exchange is scheduled to be open for tragigudgfior its
trading session and (ii) f A-Bkuclhtainge I ndexd is not so specified in the
Related Exchange is scheduled to be open for trading for its regular trading session.

i St r i k eneabDsathe dade (if any) specified as such in the Final Temifssuch date is not a Scheduled Trading Day, the
next following Scheduled Trading Day, @ach case subject to Conditioff) &s set out below.

i St r i k enedhs theocvaui (if any) specified as such in the Final Terms.

i Succes s aneand whet ¢he ihdex is (ihot calculated and announced by the Index Sponsor but is calculated and
announced by a successor sponsor acceptable to the Calculation Agentrepla@@d by a successor index using, in the
determination of the Calculation Agent, teeame or a substantially similar formula for and method of calculation as used in the
calculation of the Index, such successor index or index calculated and announced by the successor sponsor.

fiTradi ng Dmeans any suspension of or limitation mspd on trading by an Exchange or a Related Exchange or
otherwise and whether by reason of movements in price exceeding limits permitted by the relevant Exchange or the relev
Related Exchange or otherwisei(if A-BMx¢ hange | nde x@&Finalgermspoa any felevard Exchange(shrelating
to any security comprised -ErRchamgd ndedexd ,i 9 fnditappdi spbét
Exchange relating to securities that compris@@ent or more of the lev®f the Index, or (ii)in futures or options contracts
relating to the Index on a Related Exchange.

iVal uat i meansBach da@ specified as such in the applicable Final Terms or, if any such date is not a Schedu
Trading Day, the next followingc®eduled Trading Day, subjetctthe provisions of Condition(§ as set out below.

fival uat i meansTi me 0O

(@except w h-Exchangerilhdiexl is specified in the applicable Final Terms, the time specified as such in the
applicable Final Terms orf, no time is so specified, the Scheduled Closing Time on the relevant Exchange on the relevan
Averaging Date, Expiration Date, Observation Date, Strike Date or Valuation Date, as the case may be. If the releve
Exchange closes prior to its Scheduled @igsTime and the specified Valuation Time is after the actual closing time for
its regular trading session, then (subject to Condifih(as set out below)) the Valuation Time shall be such actual
closing time; or

(b)i f A-BMMxi¢ h @ nge | rfiedanxtiie applicable pimakTierms, the time specified as such in the applicable Final
Terms or if no time is so specified:

(i) for the purposes of determining whether a Market Disruption Event has occurred,;
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(x) in respect of any Component Security, 8@heduled Closing Time on the relevant Exchange; and

(y) in respect of any options contracts or futures contracts on the Index, the close of trading on the relevant Relat
Exchange; and

(i) in all other circumstances, the time at which the officiakicig level of the Index is calculated and published by the
Index Sponsor.

3. Disrupted Days
For the puposes of the Notes, ConditiorsBall be amended bie¢ addition of a new Conditior{lbas follows:
fi ( Digrupted Days

If the Calculation Agent determines that an Averaging Date, the Expiration Date, atObservation Date, the Strike Date
or a Valuation Date, as the case may be, is Risrupted Day, then such Averaging Date, the Expiration Date, such
Observation Date,the Strike Date or such Valuation Dag, as the case may be, shall be the firsticceeding Scheduled
Trading Day that is not a Disrupted Day, unless each of theight Scheduled Trading Days immediately following the
original date that, but for the determination by the relevant Issuer of the ocurrence of a Disrupted Day, wouldhave been
such Averaging Date, the Expiration Date, such Observation Date, the Strikeate or such Valuation Date, as the case may
be, is a Disrupted Day. In thatcase:

(a) that eighth Scheduled Trading Day shall be degrto be such Averaging Date, the Expiration Date, such Observation
Date, the Strike Date or such Valuation Date, as the case may be, in respect of the Index, notwithstanding the fact that <
day is a Disrupted Day; and

(b) the Calculation Agent shalletermine the Index Level on that eighth Scheduled Trading Day in accordance with the
formula for and method of calculating the Index last in effect prior to the occurrence of the first Disrupted Day using th
Exchangetraded or quoted price as of the Valaa Time on that eighth Scheduled Trading Day of each security
comprised in the Index (or, if the Calculation Agent determines that an event giving rise to a Disrupted Day has occurr
in respect of a relevant security on that eighth Scheduled TradingtBgpod faith estimate of the value for the relevant
security as of the Valuation Time on that eighth Scheduled Trading Day). Notwithstanding the provisions of any othe
Condition, if the Calculation Agent determines that a Disrupted Day has occur@d Averaging Date, the Expiration
Date, an Observation Date or the Strike Date or a Valuation Date, payment of the Final Redémptiahany/or any
amount of interest (if the payment of interest is intlieked), as the case may be, shall be postponelet later of (ixhe
Maturity Date and/or the relevant Interest Payment Date antth€iijlate that is three Business Days (or such other period
specified in the Final Terms) following the postponed Averaging Date, Expiration Date, Observation DateD&#ior
Valuation Date, as the case may be. For the avoidance of doubt, no additional amounts shall be payable in respect of
postponement of any payment of the Final Redem@imount and/or any amount of interestancordance with this
Condition Kl).

The relevant Issuer shall give notice to the holders of the Niotes;cordance with Condition 1®f the occurrence of a
Di srupted Day if it results in the postponement of any paea

4. Adjustments, Consequences of CertaiEvents and Currency
For the puposes of the Notes, ConditiorsBall be amended by the addition of a new CondBiam) as follows:
fi ( rAdjustments and Currency
(i) Index Modification, Index Cancellation and/or Ind@isruption
If the Calculation Agat determines that an Index Modification, Index Cancellation or Index Disruption has occurred or

any other event or events occur which the Calculation Agent determines necessitate(s) an adjustment or adjustments tc
Final Redemptiomount, the Redempmih Amount and/or any other relevant term of the Notes, the relevant issuer may make
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any adjustment or adjustments to the Final Redemptinaunt, the RedemptioAmount and/or any other relevant term of the
Notes as it deems necessary. The relevant issiadlr give notice to the holders of the Notes of any such adjustment
accordance with Condition 13

(ii) Price Correction

In the event that any price or level published on the relevant Exchange(s) or by the Index Sponsor and which is utilis
for any céculation or determination made under the Notes is subsequently corrected and the correction is published by t
relevant Exchange(s) or Index Sponsor(s) within three Business Days (or such other period specified in the Final Terms) a
the original pulitation, the Calculation Agent will determine the amount (if any) that is payable following that correction,
and, to the extent necessary, the relevant Issuer will adjust the terms and conditions of the Notes to account foctsaich corre

(iii) Currency

If the Calculation Agent determines that any event occurs affecting the Specified Currency (whether relating to it
convertibility into other currencies or otherwise) which the Calculation Agent determines necessitates an adjustment
adjustments to thEinal Redemptiodmount, Redemptio®mount, Strike Price and/or any other relevant term of the Notes
(including the date on which any amount is payable by the relevant Issuer), the relevant Issuer may make such adjustmer
adjustments to the Final Redption Amount, Redemptiodmount, Strike Price and/or any other relevant term of the Notes as
it deems necessary. The relevant Issuer shall give notice to the holders of the Notes of any such &djastostdnce with
Condition 13

(iv)Additional Disuption Event

If the Calculation Agent determines that an Additional Disruption Event has occurred, the relevant Issuer may redee
each Note at its Redemptidimount on such date as the Issuer may notify, to the Noteholders in accordance with Conditior
14 (unless provided for otherwise in the Final Terms). Notice of any redemption of the Notes or determination pursuant to tf
paragraph shall be given to Noteholderaccordance with Condition 130

5. Index Disclaimer

The Notes are not sponsored, endorsedtt or promoted by the Index or the Index Sponsor and the Index Sponsor has made
no representation whatsoever, whether express or implied, either as to the results to be obtained from the use ofntiferindex a
the levels at which the Index stands @y particular time on any particular date or otherwise. The Index Sponsor shall not be liable
(whether in negligence or otherwise) to any person for any error in the Index and the Index Sponsor is under no obligation
advise any person of any error thHarel'he Index Sponsor has made no representation whatsoever, whether express or implied, :
to the advisability of purchasing or assuming any risk in connection with the Notes. Neither the relevant Issuer naddtierCalc
Agent shall have any liabilityo any person for any act or failure to act by the Index Sponsor in connection with the calculation,
adjustment or maintenance of the Index. Neither the relevant Issuer, the Guarantor, nor the Calculation Agent hagiamy affilia
with or control over thdndex or the Index Sponsor or any control over the computation, composition or dissemination of the
Index. Although the relevant Issuer and the Calculation Agent will obtain information concerning the Index from publicly
available sources they believe te teliable, they will not independently verify this information. Accordingly, no representation,
warranty or undertaking (express or implied) is made and no responsibility is accepted by the relevant Issuer, theds tlaeantor
Calculation Agent as to thaccuracy, completeness and timeliness of information concerning the Index.

6. Hedging Disruption Events
6.1AfiHedgi ng Di s rshall occupifithe Ealcalatibnddgent reasonably determines in good faith that:
(a) the Issuer or any affiliate @t d g i n g ) iPumable gincluding without limitation by reason of illegality), or that it is
impracticable for a Hedging Party, after using commercially reasonable efforts,attq\iye, establish, restablish,
substitute, maintain, unwind or disposkany transaction(s) or asset(s) (each Re | eWeachgi ng Tr)dtns ac

deems necessary or appropriate to hedge its exposure to price variations of the Index inherent in its obligation in the c
of the Issuer, under the Notes or, inthecase af é&nf i | i at e, wunder any transaction

UK-3046124v11 -84- 70-40523764



exposure to the Index under the Notes, orréiglise, recover or remit to any person the proceeds of such transaction or
asset; and/or

(b) the Issuer would incur an increasedtdosrespect of the Relevant Hedging Transactions related to the performance of its

obligations under the Notes (including, without limitation, due to any increase in tax liability, decrease in tax benefit o
other adverse effect on its tax position); and/

(c) any Hedging Party would incur a materially increased (as compared with circumstances existing on the Issue Date) amo
of tax, duty, expense or fee (other than brokerage commissions) éxqiire, establish, restablish, substitute, maintain,
unwind or dispose of any Relevant Hedging Transaction, org#l)se, recover or remit the proceeds of any such Relevant

Hedging Transaction; unless any such materially increased amount that is incurred solely due to the deterioration of
creditworthinss of the Hedging Party.

6.2 A Hedging Disruption Event may include, but is not limited to, the following:

(a)a change in any applicable law (including, without limitation, any tax law) or the promulgation of, or change in, the

interpretation of any cotrtribunal or regulatory authority with competent jurisdiction of any applicable law (including
any action taken by a taxing authority); or

(b) the general unavailability of market participants who will so enter into a Relevant Hedging Transactiomwraalty
reasonable terms.

6.31n the event of a Hedging Disruption Event:

(a) the Issuer may elect to redeem each Note at its Redendptionnt on such date as the Issuer may notify to Noteholders
in accordance with Condition 1and

(b) subject as mvided in the applicable Final Terms, the Calculation Agent may make such adjustment or adjustments to tt
Final Redemptio®mount, the Redemption Amount and/or any other term of the Notes as it considers appropriate in orde
to maintain the theoretical kee of the Notes after adjusting for the relevant Hedging Disruption Event.

6.4The Calculation Agent shall as soon as reasonably practicable give instructions to the Issuer to notify the Ndteholders

accordance with Condition 18 it determines that &ledging Disruption Event has occurred and such notice shall specify the
consequence of such Hedging Disruption Event as determined pursuant to this pa&@agraph
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PART 2B: BASKET OF INDICES

The terns and conditions applicable to Notes linked to a basket of indices shall comprise the Terms and Conditions of tl
Medium Term Notes set out in Parithefi Pr i nci p al ) a@dthedadditional Mesnis and Conditions set out below (the
iBasket Iendd eCo nLd)iin &ch oasedsubject to completion and/or amendment in the applicable Final Terms. In the
event of any inconsistency between the Principal Conditions and the Basket Index Linked Conditions, the Basket Index Link
Conditions set out belowhall prevail. In the event of any inconsistency betweethégi)Principal Conditions and/or the Basket
Index Linked Conditions and (ithe Final Terms, the Final Terms shall prevail.

1. Final Redemption

Subject to any applicable automatic redemption@nearly redemption and/or put options and/or call options set forth in the
Final Terms not having occurred prior to any applicable date specified thémeithe purposes of Condition(d the Final
RedemptiomMmount payable per Note on the Maturity Bgsubjectto the provisions of Condition 5() andrb)) shall be an
amount in the Specified Currency determined by the Calculation Agent as set forth in the Final Terms.

2. Definitions

For the purposes of the terms and conditions of the Notes, the iftdléerms shall have the meanings set out below:
AAddi ti onal D i neans gny dventis) specifed ds guch in the applicable Final Terms.

i Aver agi nmeanb, dntrespedat of an Index and each Valuation Date each of the dates specified iasthgich
applicable Final Terms, if any, or if any such date is not a Scheduled Trading Day in respect of the relevant Index, the n
following Scheduled Trading Day in respect of that Indexeanh case subject to Conditiof) &s set out below.

i Baer i L eneangd tlde level of the Basket specified as such or otherwise determined as provided in the applicable Fir
Terms, subject to adjustmiein accordance with Conditior() as set out below.

fi B a s kneansba basket composed of the Indices spddifithe Final Terms.

i Di sr upt mehns,Drargspect of an Index, any Scheduled Trading Day on whichf (i) A-BMxi¢ hange | nd
specified in the Final Ter ms, the relevant I nde %i-ExShargen s 0 r
I ndexd is not so specified in relation to that | mglsession, t h e

(i) any Related Exchange fails to open for trading during its regular trading session arMaidket Dsruption Event has
occurred.

AEar |l y @leans unrespect of an Index, the closure on any Exchange Business Day of any relevant Exchange(s)
Related Exchange(s) prior to its/their Scheduled Closing Time unless such earlier closing time is drimpsoch Exchange(s)
or Related Exchange(s) at least one hour prior to the earliertb&(gctual closing time for the regular trading session on such
Exchange(s) or Related Exchange(s) on such Exchange Business Daytheds(i)mission deadline forders to be entered into
the relevant Exchange(s) or such Related Exchange(s) system(s) for execution at the Valuation Time on such Exchange Busi
Day.

fi E x ¢ h a nngean§, sn)réspect of an Index, the exchange or quotation system specified fandgicinlthe applicable
Final Terms-Eaottange FANMIdeEKD is specified in relation to t
securities comprised in such Index, the stock exchanges (from time to time) on which in the déterofitiae Calculation Agent
such securities are listed for the purposes of such Index or any successor to any such exchange or quotation system or
substitute exchange or quotation system to which trading in the securities comprised in the relexamagneémporarily been
relocated grovided that the Calculation Agent has determined that there is comparable liquidity relative to the securities
underlying such Index on such successor or substitute exchange or quotation system as on the origiga).Exchan
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AExchange B ueans i eespecDofan index, any Scheduled Trading Day on which the relevant Exchange(s) ar
each Related Exchange are open for trading during their respective regular trading sessions, notwithstanding any s@fk)Exchan
or Related Exchange(s) closing prior to its/their Scheduled Closing Time.

i Exchange Drieans, inpespead of an Index, any event (other than an Early Closure) that disrupts or impairs (z
determined by the Calculation Agent) the ability of markatipipants in general (fp effect transactions in, or obtain market
valuesfor,(x} f fA-BMxthange I ndexod is specified in relation to tha
in such Index on any relevant Exchange and (jMulfi-Ex c hange | ndex0 is not so specifi
Terms, securities that comprise 20 per cent, or more of the level of such Index on the relevant Exchange effegi)
transactions in, or obtain market values for, fususeoptions contracts relating to such Index on any relevant Related Exchange.

AEXxpi r at imeans tikaate (b any) specified as such in the Final Terms or, if such date is not a Scheduled Tradir
Day, the next following Scheduled Trading Dayeach case subject to Conditiofl)s

AFi nal | nmeans: Level 0O

() (a)in respect of any Index and any Valuation Date or Observation Date, the Index Level on such Valuation Date ¢
Observation Date or (b respect of any Index and the Averaging Datating to an Observation Period or a Valuation
Date, the arithmetic average as determined by the Calculation Agent (rounded to the nearest unit of the Specified Curre
in which such Index is valued (with halves being rounded up)) of the Index Levelscbfindex on each of such
Averaging Dates; or

(i) (@)in respect of the Basket and any Valuation Date or Observation Date, a value for the Basket determined by t
Calculation Agent equal to the sum of the values of each Index as the product in oégzett Index of (ijhe Index
Level of such Index on such Valuation Date or Observation Date arttg(ifelevant Weight, or (b)) respect of the
Basket and the Averaging Dates relating to an Observation Period or Valuation Date, the arithmeti@awdssgeined
by the Calculation Agent of the values for the Basket calculated on each of such Averaging Date as the sum of the val
of each Index as the product in respect of each Index thfe(ilndex Level of such Index on each of such AveragingdDate
and (ii)the relevant Weight;

all being subject to adgiment in accordance Conditio(n®) as set out below.

fi | n d mearis one of the indices specified in the definition of Basket or any Successorfindexd i neans all such
indices together.

il ad Ca n c entedng tinirespect of an Index, the Index Sponsor in respect of such Index permanently cancels tt
Index and no Successor Index exists.

il ndex Dinmeans,ntrespeat @f an Index, the Index Sponsor in respect of such Index faitsilate and announce
the Index Level.

il ndex meany i@ tespect of an Index, on any relevant Scheduled Trading Day, the official closing level of the relevat
Index, as calculated and published by the relevant Index Sponsor.

il ndex Mo dmeans,dnaréspeot mfoan Index, the relevant Index Sponsor announces that it will make a materic
change in the formula for or the method of calculating such Index or in any other way materially modifies such Indésao#her t
modification prescribed in #i formula or method to maintain such Index in the event of changes in constituent securities an
capitalization and other routine events).

il ndex Srpeans,snorespect of an Index, eitherthe index sponsor specified in the Final Terms or subkerot
corporation or entity as determined by the Calculation Agent thas (@sponsible for setting and reviewing the rules and
procedures and the methods of calculation and adjustments, if any, related to such Indermmulities (directly or througim
agent) the level of such Index on a regular basis during each Scheduled Trading Day failing whom such person acceptable tc
Calculation Agent who calculates and announces the relevant Index or any agent or person acting on behalf of suclypérson or
no such index sponsor is specified in the Final Terms, then the corporation or entity as determined by the Calculatioat Agent
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(a)is responsible for setting and reviewing the rules and procedures and the methods of calculation and adjuatmeraitiéd

to such Index and (lBnnounces (directly or through an agent) the level of such Index on a regular basis during each Schedul
Trading Day, failing whom such person acceptable to the Calculation Agent who calculates and announces thimdebewgan

any agent or person acting on behalf of such person.

Al nitial | medns eithek @nvrespeat of any Index, the level of such Index specified as such or otherwise
determined in the applicable Final Terms or, if no such level is sdfispeor otherwise determined, the level of such Index as
determined by the Calculation Agent as of the Valuation Time on the Strike Date; inrrégpect of the Basket, the level
specified as such or otherwise determined as provided in the applitadle &ms or, if no such level is specified or otherwise
determined as provided in the applicable Final Terms, a value for the Basket determined by the Calculation Agent esuia to the
of the values of each Index as the product in respect of each déhdgxhe Index Level of such Index on the Strike Date and
(i) the relevant Weight, all being subject to adjustment in aecmwel with Condition @n) as set out below.

iMar ket Di s r umeans, m nespécy af antindex, the occurrence or existanemy Scheduled Trading Day of
(i) a Trading Disruption or (iian Exchange Disruption, which in either case the Calculation Agent determines in its sole discretior
is material, at any time during the one hour period that ends at the relevant Valuat®worT(iii) an Early Closureprovided
that,i f ABMxthange I ndexo is specified in relation to that |
Index in respect of which an Early Closure, an Exchange Disruption and/or a Trasingtidn occurs or exists amount, in the
determination of the relevant Issuer, in aggregate to 20 per cent, or more of the level of such Index. For the purpoamibigdet
whether a Market Disruption Event exists at any time in respect of a secufitgied in the relevant Index at any time, then the
relevant percentage contribution of that security to the level of such Index shall be based on a comparitosn driign of the
level of the relevant Index attributable to that security andh@/overall level of such Index, in each case immediately before the
occurrence of such Market Disruption Event, as determined by the Calculation Agent.

i Ob s er v at ineams, iNDespeet 0f an Index, each date, if any, specified as such in the Final T &@remgycsuch date
is not a Scheduled Trading Day in respect of such Index, the next following such Scheduled Trading&atycase subject to
Condition gI) as set out below.

i Obser vat ihasnthePmeaningastidbed to it in the Final Terms.

i Rel at ed meanshiarespertiof an Index, each exchange or quotation system as the Calculation Agent determir
on which trading has a material effect (as determined by the Calculation Agent) on the overall market for futures or optio
contracts elating to such Index, any transferee or successor to any such exchange or quotation system or any substitute exch
or quotation system to which trading in futures or options contracts relating to such Index has temporarily relocated {pabvid
the Calculation Agent has determined that there is comparable liquidity relative to the futures or options contracts redating to
relevant Index on such temporary substitute exchange or quotation system as on the original Related Exchange).

fiScheduli emdy Cinemss dn respect of an Exchange or a Related Exchange and a Scheduled Trading Day, tt
scheduled weekday closing time of such Exchange or such Related Exchange on such Scheduled Trading Day, without regal
after hours or any other trading oides of the regular trading session hours.

iSchedul ed Tmeand, inmegpedDa gndndex,i(if A-BMMxic¢hange I ndex0o i s specifi
in the Final Terms, any day on which the relevant Index Sponsor is scheduled to fheblesket of such Index and each Related
Exchange is scheduled to be open for trading for its regular trading sessionand (i)i-BMxi ¢ h @a nge | ndexd i s
relation to that Index in the Final Terms, any day on which each relevant Excaadgach Related Exchange is scheduled to be
open for trading for its regular trading session.

i St r i k eneabDsahe dade (if any) specified as such in the Final Terms, or if such date is not a Scheduled Trading Day;,
next following Scheduled Tradlj Day, in each case subject to Conditii) as set out below.

i St r i k emedhs theocvaug (if any) specified as such in the Final Terms.
i Suc c e s s aneand, in @gpectoof an Index, where such Index mofitalculated and announced by takevant Index
Sponsor but is calculated and announced by a successor sponsor acceptable to the relevant Isee@acedil)y a successor

index using, in the determination of the relevant Issuer, the same or a substantially similar formula fohadefeaticulation as
used in the calculation of the relevant Index, such successor index or index calculated and announced by the successor sponsa

UK-3046124v11 - 88- 70-40523764



ATr adi ng Dineanmsuip respaectnod an Index, any suspension of or limitation imposed on tradingelvant
Exchange or a Related Exchange or otherwise and whether by reason of movements in price exceeding limits permitted by

relevant Exchange or relevant Related Exchange or otherwisd (i) Ai-Blxx¢ hange I ndexo i s dndeximi f i
the Final Ter ms, on any relevant Exchange(s) r e |-Bxthangeg t ¢
I ndexd is not so specified in relation to that | risd20xeri n

cent or more of the level of the relevant Index, orifiijutures or options contracts relating to the Index on any relevant Related
Exchange.

iVal uat i means@ach date specified as such in the applicable Final Terms or, if amatuchrbt a Scheduled
Trading Day, the next following Scheduled Trading Day, subject to the provisions of Coiitiaa set out below.

fival uat i meansTi me 0O

(@except whExcehainvud tlindex 0 i s speci fi atibntothe réldvant IrmgxpHe tinsea b |
specified as such in the applicable Final Terms or, if no time is so specified, the Scheduled Closing Time on the relevs
Exchange on the relevant Averaging Date, Expiration Date, Observation Date, Strike DateatioW&ate, as the case
may be, in relation to each Index to be valued. If the relevant Exchange closes prior to its Scheduled Closing Time and
specified Valuation Time is after the actual closing time for its regular tradingpsetsen (subject t€ondition §l) (as
set out below)) the Valuation Time shall be such actual closing time; or

i f NHABMxuthange I ndexodo is specified in the applicable Fi
such in the applicable Final Tesror if no time is so specified:

(i) for the purposes of determining whether a Market Disruption Event has occurred,;
(x) in respect of any Component Security, the Scheduled Closing Time on the relevant Exchange; and

(y) in respect of any options conttacor futures contracts on the Index, the close of trading on the relevant Related
Exchange; and

(ii) in all other circumstances, the time at which the official closing level of the Index is calculated and published by th
Index Sponsor.

fi We i gntednsin respect of each Index comprised in the Basket, the percentage in respect of such Index specified as st
in the applicable Final Terms.

3. Disrupted Days
For the puposes of the Notes, ConditiorsBall be amended by the addition of a new Condki{bnas follows:
fi ( Disrupted Days

If the Calculation Agent determines that an Averaging Date, the Expiration Date, an Observation Date, the Strike Date o
Valuation Date as the case may be, is a Disrupted Day in respect of an Index, then such Abatagihg Expiration Date, such
Observation Date, the Strike Date or such Valuation Date, as the case may be, for such Index shall be the first succee
Scheduled Trading Day in respect of such Index that is not a Disrupted Day, unless each of theheiied Trading Days
immediately following the original date that, but for the occurrence of a Disrupted Day, would have been such Averagimg Date,
Expiration Date, such Observation Date, the Strike Date or such Valuation Date, as the case nmaiseypsed Day for such
Index. In that case:

(a) that eighth Scheduled Trading Day shall be deemed to be such Averaging Date, the Expiration Date, such Observat

Date, the Strike Date or such Valuation Date, as the case may be, for such Index, taotdiithshe fact that such day is
a Disrupted Day; and
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(b) the Calculation Agent shall determine the Index Level of such Index on that eighth Scheduled Trading Day in accordan
with the formula for and method of calculating such Index last in effect frithe occurrence of the first Disrupted Day
using the Exchange traded or quoted price as of the Valuation Time on that eighth Scheduled Trading Day of each secu
comprised in the relevant Index (or, if the Calculation Agent determines that an awegtrige to a Disrupted Day has
occurred in respect of a relevant security on that eighth Scheduled Trading Day, its good faith estimate of the value for
relevant security as of the Valuation Time on that eighth Scheduled Trading Day).

Notwithstandimg the provisions of any other Condition, if the Calculation Agent determines that a Disrupted Day has occurre
in respect of an Index on an Averaging Date, the Expiration Date, an Observation Date, the Strike Date or a Valuation De
payment of the FinaRedemptiomMmount and/or amount of interest (if the payment of interest is Hidkgd), as the case may
be, shall be postponed to the later otl{g Maturity Date and/or the relevant Interest Payment Date anlde(igate that is three
Business Daysof such other period specified in the Final Terms) following the postponed Averaging Date, Expiration Date
Observation Date, Strike Date or Valuation Date, as the case may be, in respect of the Indices. For the avoidanceoof doubit
additional amounts sifi be payable in respect of the postponement of any payment of the Final Redeknmtiomt and/or any
amount of interest in accordance with this clause.

The relevant Issuer shall give notice to the holders of the Niotes;cordance with Condition 1®f the occurrence of a
Disrupted Day if it results in the postponement of any payment in respect of the Notes.

4. Adjustments, Consequences of Certain Events and Currency

For the puposes of the Notes, ConditiorsBall be amended by the addition of a nemndition5(m) as follows:
fi ( Adjustments and Currency
(i) Index Modification, Index Cancellation and/or Ind@isruption

If the Calculation Agent determines that, in respect of any Index, an Index Modification, Index Cancellation or Inde
Disruption has occurred or any other event or events occur which the Calculation Agent determines necessitate(s)
adjustment or adjustments to the Final Redempiimount, the RedempticAmount and/or any other relevant term of the
Notes, the Calculation Agent mayake any adjustment or adjustments to the Final Redemfstiaount and/or any other
relevant term of the Notes as it deems necessary. The relevant Issuer shall give notice to the holders of the Notek of any
adjustmentn accordance with Condition 13

(i) Price Correction

In the event that any price or level published on any relevant Exchange or by any relevant Index Sponsor in respect of
Index and which is utilised for any calculation or determination made under the Notes is subsequently @ordetited
correction is published by the relevant Exchange or the relevant Index Sponsor within three Business Days (or such ot
period as specified in the Final Terms) after the original publication, the Calculation Agent will determine the amownt (if a
that is payable following that correction, and, to the extent necessary, the relevant Issuer will adjust the termsiand cbndit
the Notes to account for such correction.

(i) Currency

the Calculation Agent determines that any event occurs aifedtie Specified Currency (whether relating to its
convertibility into other currencies or otherwise) which the Calculation Agent determines necessitates an adjustment
adjustments to the Final Redemptidmount, the RedemptioAmount, Strike Price and/cany other relevant term of the
Notes (including the date on which any amount is payable by the Issuer), the Issuer may make such adjustment or adjustm
to the Final RedemptioAmount, the RedemptioAmount, Strike Price and/or any other relevant terfrthe Notes as it
deems necessary. The relevant Issuer shall give notice of any such adjustment to the holders ofithaddoteance with
Condition 13

(iv) Additional Disruption Events
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If the Calculation Agent determines that an Additional DisarpEvent has occurred, the Issuer may redeem each Note at
its RedemptiolAmount on such date as the Issuer may notify to the Noteholdexscordance with Condition 13 he
relevant Issuer shall give notice to the holders of the Notes of any redemiptiun Notes or determination pursuant to this
paragraph to the Agent who shall give notice as soon as practicazeordance with Condition 13

5. Index Disclaimer

The Notes are not sponsored, endorsed, sold or promoted by any of the Indices aharipddéx Sponsors and none of the
Index Sponsors has made any representation whatsoever, whether express or implied, either as to the results to benobtained
the use of the relevant Index and/or the levels at which any such Index stands at anlamptiniewon any particular date or
otherwise. None of the Index Sponsors shall be liable (whether in negligence or otherwise) to any person for any error in ¢
relevant Index and none of the Index Sponsors are under any obligation to advise any parsoerodr therein. The Index
Sponsors have made no representation whatsoever, whether express or implied, as to the advisability of purchasing or assu
any risk in connection with the Notes. Neither the relevant Issuer, the Guarantor nor the Caldgkatioshall have any liability
to any person for any act or failure to act by any Index Sponsor in connection with the calculation, adjustment or ngagitenanc
any Index. Neither the relevant Issuer, the Guarantor nor the Calculation Agent has atipaffilith or control over any of the
Indices or any of the Index Sponsors or any control over the computation, composition or dissemination of the Indicgs. Althou
the relevant Issuer and the Calculation Agent will obtain information concerning thedrithen publicly available sources they
believe to be reliable, they will not independently verify this information. Accordingly, no representation, warrantyrakingle
(express or implied) is made and no responsibility is accepted by the relevant flssuGuarantor or the Calculation Agent as to
the accuracy, completeness and timeliness of information concerning any Index.

6. Hedging Disruption Events
6. 1AAHedgi ng Di s rshal occupifrthe EalcalationdAgent reasonably determines id §gith that:

(a) the Issuer or any affiliate @ He d g i n g is énahlet(inclding without limitation by reason of illegality), or that it is
impracticable for a Hedging Party, after using commercially reasonable efforts,atiiye, establish, restablish,
substitute, maintain, unwind or dispose of any transaction(s) or asset(s) (BaRhed eWeadigi ng Tr)dtns ac
deems necessary or appropriate to hedge its exposure to price variations of the Basket inherent in its obligations, in
caseof the Issuer, under the Notes or, in the case of an affiliate, under any transaction pursuant to which it hedges

| ssuer6s exposure to t heaealiBeardowwrt or nemitdte any pgersom thé\ praceeds, of sach
transaction or asgeand/or

(b) the Issuer would incur an increased cost in respect of the Relevant Hedging Transactions related to the performance o
obligation under the Notes (including, without limitation, due to any increase in tax liability, decrease in téxdoenef
other adverse effect on its tax position); and/or

(c) any Hedging Party would incur a materially increased (as compared with circumstances existing on the Issue Date) amo
of tax, duty, expense or fee (other than brokerage commissions) &z@éie, establish, restablish, substitute, maintain,
unwind or dispose of any Relevant Hedging Transaction, ore@ise, recover or remit the proceeds of any such Relevant
Hedging Transaction; unless any such materially increased amount that is irsnlelgddue to the deterioration of the
creditworthiness of the Hedging Party.

6.2 A Hedging Disruption Event may include, but is not limited to, the following:
(a)a change in any applicable law (including, without limitation, any tax law) or the protaugaf, or change in, the
interpretation of any court, tribunal or regulatory authority with competent jurisdiction of any applicable law (including

any action taken by a taxing authority); or

(b) the general unavailability of market participants whd & enter into a Relevant Hedging Transaction on commercially
reasonable terms.

6.31n the event of a Hedging Disruption Event:

(a) the Issuer may elect to redeem each Note at its Redendptionnt on such date as the Issuer may notify to Noteholders
in accordance with Condition 1and
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(b) subject as provided in the applicable Final Terms, the Calculation Agent may make such adjustment or adjustments to
Final Redemptio®mount, the Redemption Amount and/or any other terms of the Notes as it cergiheopriate in
order to maintain the theoretical value of the Notes after adjusting for the relevant Hedging Disruption Event.

6.4 The Calculation Agent shall as soon as reasonably practicable give instructions to the Issuer to notify the Noteholders
accordance with Condition31if it determines that a Hedging Disruption Event has occurred and such notice shall specify the
consequence of such Hedging Disruption Event as determined pursuant to this p&agraph
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PART 3: EQUITY LINKED NOTES

PART 3A: SINGLE SHARE

The terms and conditions applicable to Notes linked to a single share shall comprise the Terms and Conditions of the Medi
Term Notes set out in Pait (thefi Pr i nci p al ) a@dtmedadditional Mesnis and Conditions set out belowf(tkeq u i t vy
Li nked Co)nirdeachicasensuliject to completion and/or amendment in the applicable Final Terms. In the event of ar
inconsistency higveen the Principal Conditions and the Equity Linked Conditions, the Equity Linked Conditions set out below
shall prevail. In the event of any inconsistency betweethégi)Principal Conditions and/or the Equity Linked Conditions and
(i) the Final Termsthe Final Terms shall prevail.

1. Final Redemption

Subject to any applicable automatic redemption and/or early redemption and/or put options and/or call options seteforth in 1
Final Terms not having occurred prior to any applicable date specifiedntherethe Maturity Date (subjeat the provisions of
Conditions 5(I) and @n)) the relevant Issuer shall fay the Final Redemptiohmount, which shall be an amount payable per
Note in the Specified Currency determined by the Calculation Agentassetfio i n t he Fi nal Terms an
specified as being applicable in the Final Terms, then in the circumstances described in the Final Teetisgr(iihe Share
Amount(s) (subject to and in accordance with Condifipn)), all as furher specified in the Final Terms.

2. Definitions
For the purposes of the terms and conditions of the Notes, the following terms shall have the meanings set out below:

AAddi ti onal D i mseans mdolvemay Fillby andh any event(s) specified as §liany) in the applicable Final
Terms.

i Aver agi nmgeand antresgect of each Valuation Date, each of the dates specified as such in the applicable Fir
Terms, if any, or if any such date is not a Scheduled Trading Day, the next following ®&ch€&rhding Day, in each case subject
to the provisions of Condition(§ as set out below.

fiBar r i e rmeanstheelicé of a Share specified as such or otherwise determined as provided in the applicable Fir
Terms, subject to adjustnmiein accordancevith Condition §m) as set out below.

fi D-e i s tmeang that the Exchange announces that pursuant to its rules the Shares have ceased (or will cease) to be li
traded or publicly quoted on the Exchange for any reason (other than a Merger Eventlear Oer) and such Shares are not
immediately relisted, retraded or requoted on an exchange or quotation system located in the same country as the Exchange |
where the Exchange is within the European Union, in any member state of the Europearabhisndh Shares are no longer
listed on an Exchange acceptable to the Issuer.

fiDel i v e rmeana guehrdeligery agent as specified in the applicable Final Terms.

ADelivemgaDayoif fAShare Deliveryo i s eamseaday, if ang onavkichlthe i n
Shares comprised in the Share Amount(s) may be delivered to the Noteholders in a manner which the Issuer determines t
appropriate.

i Di sr uptmedns &g $obeduled Trading Day on whiclih@ Exchange fails to opeor trading during its regular
trading session, (ikny Related Exchange fails to open for trading during its regular trading sessionan iijich a Market
Disruption Event has occurred.

ADi sruption Cashm&ans$] eménticSRiny ee Pediifvieedd as being app

respect of each Note, an amount in the Specified Currency equal to the fair economic value of the Share Amount, aslggtermine
the Calculation Agent in its sole discretion.

UK-3046124v11 -03- 70-40523764



fAiEar | y Qrieanghe clasdre on any Exchange Business Day of the Exchange or any Related Exchange prior to i
Scheduled Closing Time unless such earlier closing time is announced by the Exchange or such Related Exchange auleast one
prior to the earlier of (i)he atual closing time for the regular trading session on the Exchange or such Related Exchange on suc
Exchange Business Day and (e submission deadline for orders to be entered into the Exchange or Related Exchange syste
for execution at the Valuationiffie on such Exchange Business Day.

fi E x ¢ h anmegne the exchange or quotation system specified in the Final Terms or any successor to such exchange
guotation system or any substitute exchange or quotation system to which trading in the Shares haslytdrepa relocated
(provided that the Calculation Agent has determined that there is comparable liquidity relative to such Shares on such succes
or substitute exchange or quotation system as on the original Exchange).

AExchange B uwansay Schedllad rading Day on which the Exchange and each Related Exchange are ope
for trading during their respective regular trading sessions, notwithstanding the Exchange or any such Related Exchgnge clo:
prior to its Scheduled Closing Time.

i Ex cleard s r uneans, io regpect of the Shares, any event (other than an Early Closure) that disrupts or impairs (
determined by the Calculation Agent) the ability of market participants in genetalefffect transactions in, or obtain market
values fo, the Shares on the Exchange ortfieffect transactions in, or obtain market values for, futures or options contracts
relating to the Shares on any Related Exchange.

AExpirat imeans tieaate (b any) specified as such in the Final TermEsoch date is not a Scheduled Trading
Day, the next following Scheduled Trading Day, in each case subjtw provisions of Condition() as set out below.

AExtraor di namgansDin nedpeteo thed Shares, the characterisation of a dividgrattion thereof as an
Extraordinary Dividend by the relevant Issuer.

AFinal S h meaares th@ pricecokode Share in the Share Currency quoted on the Exchange at the Valuation Time
the Expiration Date (or such other definition, if any, as maggexified in the Final Terms), as determined by the Calculation
Agent and subject to adjustmentaccordance with Condition(s) as set out below.

fiFracti onanhe aAnso,u nitfo A"Share Deliveryodo is speci ttomldnteest b e
in one Share to which a Noteholder would be entitled pursuant to Corfa{itij{iii) as set out below.

fiFractional @eanshin rAspaeztiohefan Noteholder, the amount (rounded to the nearest smallest transferak
unit of the Speified Currency, half such a unit being rounded downwards) calculated by the Calculation Agent in accordance wit
the following formula and translated into the Specified Currency by the Calculation Agent:

Fractional Cash Amount = (Final Share Price x Foael Amount).

Al nitial baag tlee prite of ene Bhare in the Share Currency quoted on the Exchange at the Valuation Time
the Strike Date (or such other definition, if any, as may be specified in the Final Terms), as determined by titeo€ageht
and subject to adjustmeim accordance with Conditior(s) as set out below.

fi | ns ol meamscily respect of the Share Issuer, that by reason of the voluntary or involuntary liquidation, bankruptc
insolvency, dissolution or windingp of or any analogous proceeding affecting the Share Issuesll(fje Shares of the Share
Issuer are required to be transferred to a trustee, liquidator or other similar officiallmidBjs of the Shares of the Share Issuer
become legally prohibited frotnansferring them.

il nsol venmeans fhatlthe Gajcolation Agent determines that the Share Issuer has instituted or has had institut
against it by a regulator, supervisor or any similar official with primary insolvency, rehabilitative or oegilaisdiction over it
in the jurisdiction of its incorporation or organisation or the jurisdiction of its head or home office, or it conseptsdeealing
seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcyh@niogdaw or other similar law
affecting creditorsod right s -uportiquidatiop leytitiortsuclo negulate, sypenéssr ®@msimiad
official or it consents to such a petition.
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iMar ket Di sr unpans the occuEneeconeaxisience on any Scheduled Trading Day efTiading Disruption or
(i) an Exchange Disruption, which in either case the Calculation Agent determines is material, at any time during the one h
period that ends at the relevant Valuation Timéigran Early Closure.

i Me r g e r me@rss,tineréspect of a Merger Event, the closing date of such Merger Event or, where the Calculation Age
determines that a closing date cannot be determined under the local law applicable to such Merger Evathgrsdate as
determined by the Calculation Agent.

i Mer g er mEans in tegpect of the Shares, anye@)assification or change of the Shares that results in a transfer of, or
an irrevocable commitment to, transfer all of such Shares outstandingttzer entity or person, (ifpnsolidation, amalgamation,
merger or binding share exchange of the Share Issuer with or into another entity or person (other than a consolidati
amalgamation, merger or binding share exchange in which the Share Ishgecastinuing entity and which does not result in a
reclassification or change of all of such Shares outstanding}ak@pver offer, tender offer, exchange offer, solicitation, proposal
or other event by any entity or person to purchase or otheobitsén 100per centof the outstanding Shares of the Share Issuer
that results in a transfer of, or an irrevocable commitment to, transfer all such Shares (other than such Shares owob#éedor con
by the such other entity or person), or @onsolidatbn, amalgamation, merger or binding share exchange of the Share Issuer or
its subsidiaries with or into another entity in which the Share Issuer is the continuing entity and which does not aesult in
reclassification or change of all such Shares outatgntut results in the outstanding Shares (other than Shares owned or
controlled by such other entity) immediately prior to such event collectively representing less treancBft.of the outstanding
Shares immediately following such eventi{dR e v e r rsgeé),rikbeach case if the Merger Date is on or before the Expiration
Date (or such other date as may be specified in the Final Terms).

i Nat i on aimdassdhatialbthedShares of the Share Issuer or all or substantially all the assets of thesi&inaaecls
nationalized, expropriated or are otherwise required to be transferred to any governmental agency, authority, entity
instrumentality thereof.

i Ne w S hmeansosdinary or common shares, whether of the entity or person (other than thessiesyénivolved in the
Merger Event or a third party, that are, or that as of the Merger Date are promptly scheduled twubggli)quoted, traded or
listed on an exchange or quotation system located in the same country as the Exchange (or, \Eiehanige is within the
European Union, in any member of state of the European Union) or on another exchange acceptable to the Isswet and (ii)
subject to any currency exchange controls, trading restrictions or other trading limitations.

i Ob s er v atemeans edrh date, if any, specified as such in the Final Terms, or if any such date is not a Schedul
Trading Day, the next following Scheduled Trading Dayach case subject to Conditiof) as set out below.

i Obser vat ihasthePmeaningscdbed to it in the Final Terms.

i Ot her Co n sneathsecash and/or any securities (other than New Shares) or assets (whether of the entity or pers
(other than the Share Issuer) involved in the Merger Event or a third party).

iPot ent i alntA Ewmaasdiany of the following:

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

(i) a distribution, issue or dividend to existing holders of the Shares ddl{ajes, or (Bdther share capital or securities
granting the right to payment of dividends and/or the proceeds of liquidation of the Share Issuer equally conatebprti
with such payments to holders of the Shares, os(@je capital or other securities of another issuing institution acquired
or owned (directly or indirectly) by the Share Issuer as a result of soffpim other similar transaction, or (@ny dher
type of securities, rights or warrants or other assets, in any case for payment (cash or other consideration) atdess thar
prevailing market price as determined by the Calculation Agent;

(iii) an Extraordinary Dividend,;

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

(vi) with respect to the Share Issuer, an event that results in any shareholder rights pursuant to a shareholder rights pla
arrangement directed against hostile takeovers that provides upon the occurrence of certain events for a distributior
preferred stockwarrants, debt instruments or stock rights at a price below their market value (as determined by th
Calculation Agent) being distributed or becoming separated from shares of common stock or other shares of the cap
stock of the Share Issuar¢vided that any adjustment effected as a result of such an event shall be readjusted upon an
redemption of such rights);

(vii) the effective date of a consolidation of an Underlying with another company or merger of an Underlying with anothe
company; or

(viii) any other event that may have a diluting or concentrative effect on the theoretical value of the Shares.

Following the declaration by a Share Issuer of the terms of any Potential Adjustment Event, the Calculation Agenswill, in i
sole and absolute distion, determine whether such Potential Adjustment Event has a diluting or concentrative effect on the
theoretical value of the relevant Shares and, if so, will make the corresponding adjustment, if any, using its soleutand absol
discretion.

fi P r i ngeany, in respect of a Share, on any Exchange Business Day, the price of one such Share in the Share Curre
qguoted on the relevant Exchangei(f fAConstant Monitoringo is specified as b
on such ExchangBusiness Day or (ii) f AValuation Time Onlyo is specified &
Valuation Time on such Exchange Business Day, all as determined by the Calculation Agent.

i Rel at ed Beaaosheach gxehange or quotation systdrare trading has a material effect (as determined by the
Calculation Agent) on the overall market for futures or options contracts relating to the Shares, or such other optioes or fu
exchange(s) as the relevant Issuer may select, any transferaecessor to any such exchange or quotation system or any
substitute exchange or quotation system to which trading in futures or options contracts relating to the Shares haly tempor:
relocated rovided that the Calculation Agent has determined thatehisrcomparable liquidity relative to the futures or options
contracts relating to the Shares on such temporary substitute exchange or quotation system as on the original Relat®&d Exchang

iSchedul ed CinearssjimrgspettiohileedExchange oredalRd Exchange and a Scheduled Trading Day, the
scheduled weekday closing time of the Exchange or Related Exchange on such Scheduled Trading Day, without regard to &
hours or any other trading outside of the regular trading session hours.

iSchedulasd n gneddaanyday on which the Exchange and each Related Exchange is scheduled to be open
trading for its regular trading sessions.

iSettl ement Dimeampd, oinf ER8mMaoe Deliveryod i s speaniefented
determined by the Calculation Agent to be beyond the control of the relevant Issuer as a result of which the releaamtrissuer
transfer (or it would be contrary to applicable laws and regulations for the relevant Issuer to transfer) theoBfaieed in the
Share Amount(s) in accordance with the terms and conditions of the Notes.

iShar e Ahasathe meading ascribed to it in the applicable Final Terms.

iShar e Casthemeanng ascribed to it in the applicable Final Terms.

iBar e Del i vastheymedhiag ascébed to it in the applicable Final Terms.

i Shar e hastlseuneaning ascribed to it in the applicable Final Terms.

=1}

S h a has thé meaning ascribed to it in the applicable Final Terms.
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i St r i k encddsale dade (if any) specified as such in the applicable Final Terms, or if such date is not a Schedule
Trading Day, the next following Scheduled Trading Dayaich case subject to Conditiof) @s set out below.

i St r i k enedhs theqpmrce (if any) epified as such in the applicable Final Terms.

i Tender mé&hsfagakapver offer, tender offer, exchange offer, solicitation, proposal or other event by any entity c
person that results in such entity or person purchasing, or otherwise obtainangngy the right to obtain, by conversion or other
means, greater than p@r centand less than 100er centof the outstanding voting shares of the Share Issuer, as determined by
the Calculation Agent, based upon the making of filings with governmensalfregulatory agencies or such other information as
the Calculation Agent deems relevant.

iTender Ofnfeans, in B2specead a Tender Offer, the date on which voting shares in an amount determined by tt
Calculation Agent are actually purchasedtherwise obtained (as determined by the Calculation Agent).

AiTradi ng Dmeansany suspension of or limitation imposed on trading by the Exchange or a Related Exchange
otherwise and whether by reason of movements in price exceedingdenitétted by the Exchange or such Related Exchange or
otherwise (irelating to the Shares on the Exchange orir{ifutures or options contracts relating to the Shares on a Related
Exchange.

iVal uat i meansBach da@ specified as such in thecaiype Final Terms or, if any such date is not a Scheduled
Trading Day, the next following Scheduled Trading Day, subject to the provisions of paragi@shupted Dayy as set out
below.

iVal uat i eeansThe Seheduled Closing Time on the Exchanghe relevant date. If the Exchange closes prior to
its Scheduled Closing Time, and the specified Valuation Time is after the actual closing time for its regular tradimgtisessi
(subject to Condition @) the Valuation Time shall be such actulsing time.

3. Disrupted Days
For the puposes of the Notes, Conditiofl}sshall be amended biae¢ addition of a new Conditior(Ipas follows:
fi ( Disrupted Days

If the Calculation Agent determines that an Averaging Date, the Expiration Date, awvdlibseDate, the Strike Date or a
Valuation Date, as the case may be, in respect of the Shares is a Disrupted Day, then the Strike Date, the Expirat@n Date,
Averaging Date, such Valuation Date or such Observation Date, as the case may be, $ieafirbe succeeding Scheduled
Trading Day that is not a Disrupted Day, unless each of the eight Scheduled Trading Days immediately following theateiginal d
that, but for the occurrence of a Disrupted Day, would have been such Averaging Date, théoBxpatg, such Observation
Date, the Strike Date or such Valuation Date, as the case may be, is a Disrupted Day. In that case:

(a) that eighth Scheduled Trading Day shall be deemed to be such Averaging Date, the Expiration Date, such Observat
Date, theStrike Date or such Valuation Date, as the case may be, in respect of the Shares, notwithstanding the fact t
such day is a Disrupted Day; and

(b) the Calculation Agent shall determine the price of one Share as its good faith estimate of the pecshaire that would
have prevailed, but for the occurrence of a Disrupted Day, at the Valuation Time on that eighth Scheduled Trading Day.

Notwithstanding the provisions of any other Condition, if the Calculation Agent determines that a Disrupted Rayinad o
on an Averaging Date, the Expiration Date, an Observation Date, the Strike Date or a Valuation Date, payment of a
RedemptiomMmount and/or any amount of interest (if the payment of interest is-Bhkeel), as the case may be, shall be
postponedo the later of (ifhe Maturity Date and/or the relevant Interest Payment Date aribig(ijate that is three Business
Days (or such other period as specified in the Final Terms) following the postponed Averaging Date, Expiration Dateio®bservat
Date, Strike Date or Valuation Date, as the case may be. For the avoidance of doubt, no additional amounts shall be payabl
respect of the postponement of any payment of the Final Redemptionnt and/or any amount of interest in accordance with
this clause
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The relevant Issuer shall give notice to the holders of the Notes, in accordandeowitition 13 of the occurrence of a
Di srupted Day if it results in the postponement of any pa

4. Adjustments

For the purposes of the M, Conditiord shall be amended by the addition of a new CondBiom) as follows:
fi ( rAdjustments, Consequences of Certain Events and Currency

(i) Adjustments

If the Calculation Agent determines that a Potential Adjustment Event has occurredtbetthdias been an adjustment
to the settlement terms of listed contracts on the Shares traded on a Related Exchange, the Calculation Agent will detern
whether such Potential Adjustment Event or adjustment has a diluting or concentrative effectheoritical value of the
Shares and, if so, will (ahake the corresponding adjustment(s), if any, to any one or more of the Final Redemnmiiant,
the RedemptioMmount and/or the Strike Price and/or any of the terms and conditions of the Notes aktiteti@a Agent
determines appropriate to account for that diluting or concentrative effextided that no adjustments will be made to
account solely for changes in volatility, expected dividend, stock loan rate or liquidity) amhetébhine the effeéive date(s)
of the adjustment(s). The Calculation Agent may (but need not) determine the appropriate adjustment by reference to
adjustment in respect of such Potential Adjustment Event or adjustment to settlement terms made by an options exchang
options on the Shares traded on that options exchange.

(i) Consequences of a Merger Event
If the Calculation Agent determines that a Merger Event has occurred, the relevant Issuer may:

(a)redeem each Note at its Redempthonount (unless provided for lm¢rwise in the Final Terms), on such date as the
relevant Issuer may notify to Noteholdérsaccordance with Condition 1&nd/or

(b) make such adjustment to the exercise, settlement, payment or any other term or condition of the Notes as the Calcula
Agent determines appropriate to account for the economic effect on the Notes of such MergeprBvielgtd( that no
adjustments will be made solely to account for changes in volatility, expected dividends, stock loan rate or liquidit
relevant to the Shas or to the Notes), which may, but need not, be determined by reference to the adjustment(s) made

respect of such Merger Event by an options exchange to options on the Shares traded on such options exchange
determine the effective date of that adjuent; and/or

(c) save in respect of a Reverse Merger, on or after the relevant Merger Date, deem the New Shares and/or the amour
Other Consideration, if applicable (as subsequently modified in accordance with any relevant terms and including tl
proceeds of any redemption, iif applicable), and their i

and if the Calculation Agent determines to be appropriate, the Calculation Agent will adjust any relevant terms of tt
Notes as it rmy determine.

The relevant Issuer shall give notice of such redemption, adjustment or deemed change to Noteholders in accordance
Condition B.

(iif) Consequences of a Tender Offer

If the Calculation Agent determines that a Tender Offer has occtinexdpn or after the relevant Tender Offer Date the
relevant Issuer may:

(a) redeem each Note at its Redemptfonount (unless provided for otherwise in the Final Terms), on such date as the Issuer
may notify to Noteholders in accordance with Conditi@nand/or

(b) make such adjustment to the exercise, settlement, payment or any other term or condition of the Notes as the Calcula
Agent determines appropriate to account for the economic effect on the Notes of such Tendgr@ffird that no
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adjugments will be made solely to account for changes in volatility or liquidity relevant to the Shares or to the Notes)
which may, but need not, be determined by reference to the adjustment(s) made in respect of such Tender Offer by
options exchange to tpns on the Shares traded on such options exchange and determine the effective date of th
adjustment.

The relevant Issuer shall give notice of such redemption or adjustment to the Noteholders in accordance with Conditi
13.

(iv) Nationalisation, Insolency or Ddlisting

If in respect of the Shares or the Share Issuer the Calculation Agent determines that there has been a Nationalisatior
Insolvency or a Ddisting, the relevant Issuer may (gquest the Calculation Agent to determine the apprepaidjustment, if
any, to be made to any one or more of the Final Redematimunt and/or the Strike Price and/or any of the other terms and
conditions of the Notes to account for the Nationalisation, Insolvency or Delisting, as the case may be, aimk degerm
effective date of that adjustment or (@deem each Note at its Redemptfonount as at the date of redemption taking into
account the Nationalisation, Insolvency or-IBting (unless provided for otherwise in the Final Terms). Notice of any
redemption of the Notes or determination pursuant to this paragraph shall be given to Noteholders in accordance w
Condition B.

(v) Price Correction

In the event that any price or level published on the Exchange and which is utilised for any calcul@¢itemnoination
made under the Notes is subsequently corrected and the correction is published by the Exchange within three Business [
(or such other period specified in the Final Terms) after the original publication, the Calculation Agent will reetiiemi
amount (if any) that is payable following that correction, and, to the extent necessary, the relevant Issuer will éeljorst the
and conditions of the Notes to account for such correction.

(vi) Currency

If the Calculation Agent determines thatyaevent occurs affecting the Specified Currency or the currency in which any
of the Shares are quoted, listed and/or dealt in on the Exchange (whether relating to the convertibility of any sucmturrency
other currencies or otherwise) which the CaltialaAgent determines necessitates an adjustment or adjustments to the Final
Redemptiommount, the RedemptioAmount, Strike Price (if applicable) and/or any other relevant term of the Notes
(including the date on which any amount is payable by the mléssuer), the relevant Issuer may make such adjustment or
adjustments to the Final Redemptibmount, the RedemptioAmount, Strike Price (if applicable) and/or any other relevant
term of the Notes as it deems necessary. The relevant Issuer shall titee tacthe holders of the Notes of any such
adjustment in accordance with Conditio® 1

(vii) Additional Disruption Events

If the Calculation Agent determines that an Additional Disruption Event has occurred, the relevant Issuer may redee
each Note att$ (as determined by the Calculation Agent) Redem@imount as at the date of redemption taking into account
the Additional Disruption Event (unless provided for otherwise in the Final Terms). Notice of any redemption of the Notes ¢
determination pursum to this paragraph shall be given to Noteholders in accordance with Con@ition 1

(viii) Change in currency

If, at any time after the Issue Date, there is any change in the currency in which the Shares are quoted, listed and/or d
on the Exchange, ¢&m the relevant Issuer will adjust such of the terms and conditions of the Notes as the Calculation Ager
determines appropriate to preserve the economic terms of the Notes. The Calculation Agent will make any conversi
necessary for purposes of any sadfjustment as of the Valuation Time at an appropriatemacket spot rate of exchange
determined by the Calculation Agent prevailing as of the Valuation Time. No adjustments under this section will affect th
currency denomination of any payment obligatarising out of the Notes.

5. Delivery of Share Amount
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For the purposes of the Notes, i f AShare Del i vemshabbei s
amended by the addition of a new Condittofm) as follows:

fi ( Bélivery of Share Amount

If the Notes are to be redeemed by the delivery of the Share Amounts, the relevant Issuer shall, on the Share Deliv
Date, deliver or procure the delivery of the Share Amount in respect of each Note to such account in such cleaniag syst
may be specified by the relevant Noteholder, at the risk and expense of the relevant Noteholder. If a Noteholder does
provide the relevant Issuer with sufficient instructions in a timely manner to enable the relevant Issuer to effectrady requi
delivery of Shares, the due date for such delivery shall be postponed accordingly. The relevant Issuer shall determine whe
any instructions received by it are sufficient and whether they have been received in time to enable delivery on artg.given d:

As used herein, Adeliveryd in relation to any Shar e Amc
(or such person as it may procure to make the relevant delivery) in order to effect the transfer of the relevant Share Amo
ard Adelivero shall be construed accordingly. The rdsfet eva

of such Share Amount once such steps have been carried out, whether resulting from settlement periods of clearing systt
act or omissions of registrars or otherwise and shall have no responsibility for the lawfulness of the acquisition ofgshe Shal
comprising the Share Amount or any interest therein by any Noteholder or any other person.

In respect of each Share comprising Bhare Amount, the relevant Issuer and the Delivery Agent shall not be under any
obligation to register or procure the registration of the Noteholder or any other person as the registered shareholder in .
register of members of the Share Issuer. Notal should note that the actual date on which they become holders of the
Shares comprising their Share Amount will depend, among other factors, on the procedures of the relevant clearing syste
and any share registrar and the effect of any Settlementddizn Events.

The relevant Issuer shall not at any time be obliged to account to a Noteholder for any amount or entitlement that
receives by way of a dividend or other distribution in respect of any of the Shares. Dividends and distributiond iof thepec
Shares which constitute a Potential Adjustment Event may however result in an adjustment being made pursuant to Condi
5(m).

Neither the relevant Issuer nor any other person shale(@nder any obligation to deliver (or procure any othesgreto
deliver) to the Noteholders or any other person any letter, certificate, notice, circular or any other document redeted by t
person in its capacity as the holder of the Sharefighinder any obligation to exercise or procure exercise obraaly rights
(including voting rights) attaching to the Shares orbg)under any liability to the Noteholders or any subsequent beneficial
owners of the Shares in respect of any loss or damage which any Noteholder or subsequent beneficial ownaimtay sust
suffer as a result, whether directly or indirectly, of that person being registered at any time as the legal ownerretthe Sha

(ii) Consequences of a Settlement Disruption Event

If the relevant Issuer determines that delivery of any Share Amourspect of any Note by the relevant Issuer in
accordance with the terms and conditions of the Notes is not practicable or permitted by reason of a Settlement Disrupt
Event subsisting, then the Share Delivery Date in respect of such Share Amolibesbastponed to the first following
Delivery Day in respect of which no such Settlement Disruption Event is subsisting and notice thereof shall be given
accordance with Conditioh3, provided that the relevant Issuer may elect in its sole discratieatisfy its obligations in
respect of the relevant Note by delivering or procuring the delivery of such Share Amount using such other commercial
reasonable manner as it may select and in such event the Share Delivery Date shall be such day asttfesugledeems
appropriate in connection with delivery of such Share Amount in such other commercially reasonable manner. No Noteholc
shall be entitled to any payment whether of interest or otherwise on such Note in the event of any delay inrthefdékve
Share Amount pursuant to this paragraph and no liability in respect thereof shall attach to the relevant Issuer.

Where a Settlement Disruption Event affects some but not all of the Shares comprising the Share Amount, the Sh
Delivery Date for he Shares comprising such Share Amount which are not affected by the Settlement Disruption Event will b
the originally designated Share Delivery Date.

For so long as delivery of the Share Amount in respect of any Note is not practicable or permittadobyoifea
Settlement Disruption Event, then in lieu of physical settlement and notwithstanding any other provision hereof, the releve
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Issuer may elect in its sole discretion to satisfy its obligations in respect of each Note by payment to the re&hadeNof

the Disruption Cash Settlement Price on the third Business Day following the date that notice of such election is given to t
Noteholders in accordance with ConditiaB Payment of the Disruption Cash Settlement Price will be made in sugteman

as shall be notified to the Noteholders in accordance with Condiion 1

The relevant Issuer shall give notice as soon as practicable to the Notelioldec®rdance with Condition 18 a
Settlement Disruption Event has occurred.

(iif) Aggregate Sha Amount

The aggregate Share Amount to which a Noteholder may be entitled will be determined on the basis of the separate |
the avoidance of doubt, not aggregate) number of Notes held by the relevant Noteholder. The Issuer shall not be oblige
deliver fractions of a Share but shall be obliged to account for the Fractional Cash Amount of any such fractions to the relev:
Noteholder on the Share Delivery Date and each such Share Amount to be delivered shall be rounded down to the next inte
numberof Shares.

(iv) Entitlement to Dividends and Rights under the Shares

The Issuer is entitled to any rights under the Shares existing before or on the Maturity Date, if the day on which tt
Shares are first traded on orbrethe Matarity ®ategoé thefNetesolf the dalivery of thg h t
Shares, for whatever reason, is effected after the Maturity Date of the Notes, the Noteholders are, with respect te,doch righ
be treated as if they had already become owners of the Simaties Maturity Date of the Notes.

(v) Notes redeemed by the Shade©bligations of Issuer and Agent

If the Notes are to be redeemed by the Shares, the Issuer or the Agent is under no obligation to pass on to the Notehol
any notices, circulars or athdocuments received by the Issuer prior to delivery of the Shares, even if such notices, circular
or other documents relate to events occurring after delivery of the Shares. If the delivery of the Shares, for whatgevsr reaso
only effected after th&laturity Date of the Notes, the Issuer is not obliged to exercise any rights under the Shares during th
intervening period.

(vi) Delivery of the Shares

The delivery, i f any, of the Shares wildl b en swwlaaher t o
commercial reasonable manner as the Issuer through the Delivery Agent shall, in its sole discretion, determine to
appropriate for such delivery. All expenses including any applicable depositary charges, transaction or exercise charges, st
duty, stamp duty reserve tax and/or other taxes or duties arising from the delivery of the Shares shall be for the thecount of
relevant Noteholder. In case of delivery, the Shares will be deliverable at the risk of the relevant Noteholder onithie Matur
Date.

(vii) Publication of the Final Redemptidkmount
The Final RedemptioAmount will be published as soon as possible after its determination on the following website:

www.bnpparibasfortis.ber throughthe clearing systems (in this case, for any offer to the pubic which does not require the
publication of a prospectus in accordance with the Pros

6. Prescription

For the avoidance of doubt, ConditiBrshall apply to the Notes and ctas for delivery of any Share Amount in respect of the
Notes shall become void upon the expiry of five years from the Share Delivery Date.

For the purposes of the Notes, if AShare Del i veatgthatis s ¢
6 months after the Maturity Date, the Agent on behalf of the relevant Issuer shall be entttesk(i)the Shares with respect to
Notes not presented for reimbursement anddiletermine the cash amount at which the Notes will be redeaméom such
date.
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7. Hedging Disruption Events
71AAHedgi ng Di s rshatl occupifrthe EalcalationdAgent reasonably determines in good faith that:

(a) the Issuer or any affiliate @ He d g i n g is Bnahlet(incldding without limitatioby reason of illegality), or that it is
impracticable for a Hedging Party, after using commercially reasonable efforts,ammije, establish, restablish,
substitute, maintain, unwind or dispose of any transaction(s) or asset(s) (8aBhed eledgnitng Tr a)itsact
deems necessary or appropriate to hedge its exposure to price variations of the Shares inherent in its obligations, in
case of the Issuer, under the Notes or, in the case of an affiliate, under any transaction pursuant thedgeb the
|l ssuer6s exposure to t heealiShr@oowrsor remitdie any persom thé prdceeds, of sach
transaction or asset; and/or

(b) it has become illegal for any Hedging Party to hold, acquire or dispose of Shares; and/or

(c) the Issuer would incur an increased cost in respect of the Relevant Hedging Transactions related to the performance o
obligation under the Notes (including, without limitation, due to any increase in tax liability, decrease in tax benefit o
otheradverse effect on its tax position); and/or

(d) any Hedging Party would incur a materially increased (as compared with circumstances existing on the Issue Date) amo
of tax, duty, expense or fee (other than brokerage commissions) &z dire, estaldh, reestablish, substitute, maintain,
unwind or dispose of any Relevant Hedging Transaction, ore@ise, recover or remit the proceeds of any such Relevant
Hedging Transaction; unless any such materially increased amount that is incurred solelyh@udeterioration of the
creditworthiness of the Hedging Party.

7.2 Such determinations by the Calculation Agent may include, but are not limited to, the following:
(a) any increased illiquidity in the market for any Shares (as compared with circupstasting on the Issue Date); or
(b)a change in any applicable law (including, without limitation, any tax law) or the promulgation of, or change in, the
interpretation of any court, tribunal or regulatory authority with competent jurisdiction of@otigable law (including

any action taken by a taxing authority); or

(c) the general unavailability of market participants who will so enter into a Relevant Hedging Transaction on commerciall
reasonable terms.

7.31In the event of a Hedging Disruption Exe

(a) the Issuer may elect to redeem each Note at its Redendptionnt on such date as the Issuer may notify to Noteholders
in accordance with Condition 1and

(b) subject as provided in the applicable Final Terms, the Calculation Agent may mhkadfugtment or adjustments to the
Final Redemptioddmount, the RedemptioAmount and/or any other terms of the Notes as it considers appropriate in
order to maintain the theoretical value of the Notes after adjusting for the relevant Hedging Disrugtion Ev

7.4The Calculation Agent shall as soon as reasonably practicable give instructions to the Issuer to notify the Noteholders

accordance with Condition31if it determines that a Hedging Disruption Event has occurred and such notice shall sgecify th
consequence of such Hedging Disruption Event as determined pursuant to this patagraph
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PART 3B: BASKET OF SHARES

The terms and conditions applicable to Notes linked to a basket of sharesostatdise the Terms and Conditions of the
Medium Term Notes set out in Parfthefi Pr i nci p al ) aGdthedadditional iesnis and Conditions set out below (the
AiShare Basket L), imkaehdcas€ subjattita congpletiomand/or amendmeng iapgblicable Final Terms. In the
event of any inconsistency between the Principal Conditions and the Share Basket Linked Conditions, the Share Basket Lin
Conditions set out below shall prevail. In the event of any inconsistency betwdles FilincipalConditions and/or the Share
Basket Linked Conditions and (tife Final Terms, the Final Terms shall prevail.

1. Final Redemption

Subject to any applicable automatic redemption and/or early redemption and/or put options and/or call options séteforth in |
Final Terms not having occurred prior to any applicable date specified therein, on the Maturity Date (subject to thespobvisio
Conditions5(l) and 5(m)) the relevant Issuer shall fizpy the Final Redemptiohmount, which shall be an amount payapkr
Note in the Specified Currency determined by the Cabcubka
specified as being applicable in the Final Terms, then in the circumstances described in the Final Teetiggr(itheShare
Amount(s) (subject to and in accordance with Condifipn)), all as further specified in the Final Terms.

2. Definitions
For the purposes of the terms and conditions of the Notes, the following terms shall have the meanings set out below:

i Ad aintail Di s r u pnteans any IBsoleencly Biling and any such other event(s) if any specified as such in the
applicable Final Terms.

i Aver agi mgand)iategpecbof a Share and each Valuation Date, each of the dates specified as such aalthe appli
Final Terms, if any, or if any such date is not a Scheduled Trading Day, the next following Scheduled Trading&dycase
subject to Condition ) as set out below.

fi Bar r i e meahsethe @ricéof the Basket specified as such or othedefsamined as provided in the applicable Final
Terms, subject to adjustmiein accordance with Conditior(Ibas set out below.

fi B a s kmedn® a basket composed of Shares in the relative proportions and/or numbers of Shares of each Share Is
specifiedin the Final Terms.

fi D-e i s tmeangthat an Exchange announces that pursuant to its rules one or more of the Shares in the Basket has ce
(or will cease) to be listed, traded or publicly quoted on the relevant Exchange for any reason (otherettggen B\Mint or Tender
Offer) and such Shares are not immediateHisted, retraded or requoted on an exchange or quotation system located in the
same country as the relevant Exchange (or, where the relevant Exchange is within the European Unioreritbangtate of the
European Union) and such Shares are no longer listed on an Exchange acceptable to the relevant Issuer.

AiDelivemygaayoi f AShare Deliveryo is specified as being
compiised in any Share Amount(s) may be delivered to the Noteholders in a manner which the Calculation Agent determines to
appropriate.

fi Di sr up tneedns, haespgect of a Share, any Scheduled Trading Day on whieh (@levant Exchange fails to open
for trading during its regular trading session, &y Related Exchange fails to open for trading during its regular trading session
or (iii) on which any Market Disruption Event has occurred.

ADi sruption Cashm&ans) eménticSRiagy ee Pediifvieedd as being app
respect of each Note, an amount in the Specified Currency equal to the fair economic value of the relevant Share Amount
determined by the Calculation Agent in its sole discretion.

i Ear | y e @Gneans in respect of any Share, the closure on any Exchange Business Day of any relevant Exchange or
Related Exchange prior to its Scheduled Closing Time unless such earlier closing time is announced by such Exchange or ¢
Related Exchange at lgagne hour prior to the earlier of he actual closing time for the regular trading session on such
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Exchange or such Related Exchange on such Exchange Business Daythad@jmission deadline for orders to be entered into
such Exchange or such Rigd Exchange system for execution at the Valuation Time on such Exchange Business Day.

fi E x ¢ h anmegns, dn respect of any Share comprised in the Basket, the exchange or quotation system specified for s
Share in the Final Terms or otherwise the stoathange on which such Share is, in the determination of the Calculation Agent,
traded or quoted or any successor to such exchange or quotation system or any substitute exchange or quotation system to \
trading in such Share has temporarily been redatfrovided that the Calculation Agent has determined that there is comparable
liquidity relative to such Share on such successor or substitute exchange or quotation system as on the original Exchange).

AExchange B ugans | especDohany@k comprised in the Basket, any Scheduled Trading Day on which the
relevant Exchange and each Related Exchange are open for trading during their respective regular trading sessi
notwithstanding the relevant Exchange or any relevant Related Exchasgeggrior to its Scheduled Closing Time.

fiExchange Dreans, im pp$pecbohany Share comprised in the Basket, any event (other than an Early Closure) th
disrupts or impairs (as determined by the Calculation Agent) the ability of markeigzantscin general (o effect transactions
in, or obtain market values for, such Share on the relevant Exchangetoreffi@ct transactions in, or obtain market values for,
futures or options contracts relating to such Share on any relevant Relatethgs.

AExpi r at imeans tikalate (b any) specified as such in the Final Terms, or if such date is not a Scheduled Tradir
Day, the next following Scheduled Trading Day, in each case subject to Conilifiaa set out below.

AExtraor ddaathdans,On respect of any Share comprised in the Basket, the characterization of a dividend c
portion thereof as an Extraordinary Dividend by the relevant Issuer.

AFinal S h aeans, i respecteod any Share comprised in the Basket, thegpraoee such Share in the Share
Currency quoted on the relevant Exchange at the Valuation Time on the Expiration Date (or such other definition, ifany, as
be specified in the Final Terms), as determined by the Calculation Agent.

AFracti onaneamMmsnouint 6AShare Deliveryo is specified as bei
in one Share to which a Noteholder would be entitled pursuant to Corta{itijiii) as set out below.

fiFractional @easshin rAspeztuohedinteholder, the amount (rounded to the nearest smallest transferable
unit of the Specified Currency, half such a unit being rounded downwards) calculated by the Calculation Agent in acdtiidance w
the following formula and translated into the Specifiadr€ncy by the Calculation Agent:

Fractional Cash Amount = (Final Share Price x Fractional Amount).

Al nitial Srleans, & reBpedt of @any Share comprised in the Basket, the price of one such Share in the She
Currency quoted on the relevant Bange at the Valuation Time on the Strike Date (or such other definition, if any, as may be
specified in the Final Terms), as determined by the Calculation Agent and subject to adjustmeardance with Conditiorn(Ip
as set out below.

il ns ol wmenmsciryraéspect of a Share Issuer, that by reason of the voluntary or involuntary liquidation, bankruptcy
insolvency, dissolution or windingp of or any analogous proceeding affecting such Share Issuet) {A¢ Shares of such Share
Issuer are requitkto be transferred to a trustee, liquidator or other similar official oh@Rjers of the Shares of such Share Issuer
become legally prohibited from transferring them.

il ns ol v e nmeans,hkn réspent @foa Share, that the Calculation Agent detsriifiat the relevant Share Issuer has
instituted or has had instituted against it by a regulator, supervisor or any similar official with primary insolvenditateteabr
regulatory jurisdiction over it in the jurisdiction of its incorporation oramigation or the jurisdiction of its head or home office, or
it consents to a proceeding seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptanoy insolv
law or ot her similar | aw e i5 presented fpr its wirdthdp toroliguidétionrby ity dr tsch o]
regulator, supervisor or similar official or it consents to such a petition.
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iMar ket Di sr unpans the occuereneerot edistence on any Scheduled Trading Dag @f#iing Disruptin or
(i) an Exchange Disruption, which in either case the Calculation Agent determines is material, at any time during the one h
period that ends at the relevant Valuation Time ordii)Early Closure.

i Me r g e r me@rss,tineréspect of a Mergerdfn, the closing date of such Merger Event or, where the Calculation Agent
determines that a closing date cannot be determined under the local law applicable to such Merger Event, such other dat
determined by the Calculation Agent.

i Mer ger mEarsein tespect of one or more of the Shares in the Basket, amgl@¥sification or change of such
Shares that results in a transfer of or an irrevocable commitment to transfer all of such Shares outstanding to apaiher entit
person, (ii)consolidatio, amalgamation, merger or binding share exchange of the relevant Share Issuer with or into another enti
or person (other than a consolidation, amalgamation, merger or binding share exchange in which such Share Issuer is
continuing entity and whichagks not result in a reclassification or change of all of such Shares outstandin@gkegayer offer,
tender offer, exchange offer, solicitation, proposal or other event by any entity or person to purchase or otherwi$ pletain 1
cent.of the outstading Shares of the relevant Share Issuer that results in a transfer of or an irrevocable commitment to transfer
such Shares (other than such Shares owned or controlled by the such other entity or personpnsoligation, amalgamation,
merger orbinding share exchange of the relevant Share Issuer or its subsidiaries with or into another entity in which such Sh:
Issuer is the continuing entity and which does not result in a reclassification or change of all such Shares outsteesliitg fout
the outstanding Shares (other than Shares owned or controlled by such other entity) immediately prior to such evesly collecti
representing less than H@r cent.of the outstanding Shares immediately following such evefitRae v e r s e ), iMeachy e r ¢
case if the Merger Date is on or before the Expiration Date (or such other date as may be specified in the Final Terms).

i Nat i on amaassdhatialbthedShares of a Share Issuer or all or substantially all the assets of such Share Issuer
nationalzed, expropriated or are otherwise required to be transferred to any governmental agency, authority, entity
instrumentality thereof.

i Ne w S hneans erdinary or common shares, whether of the entity or person (other than the relevant Share Issu
involved in the Merger Event or a third party, that are, or that as of the Merger Date are promptly scheduled pakiely(i)
guoted, traded or listed on an exchange or quotation system located in the same country as the relevant Exchangehéor, wher
relevant Exchange is within the European Union, in any member of state of the European Union) or on another exchar
acceptable to the relevant Issuer andn@) subject to any currency exchange controls, trading restrictions or other trading
limitations

iObser vat means eh dat,df any, specified as such in the applicable Final Terms, or if any such date is not
Scheduled Trading Day, the next following Scheduled Trading Dagéh case subject to Conditioft) &s set out below.

iObse¢i va Pmeans each@eriod specified as such in the Final Terms.

i Ot her Co n sneathsecasa and/or any securities (other than New Shares) or assets (whether of the entity or pers
(other than the relevant Share Issuer) involved in the Mengamtior a third party).

fiPotenti al A d jmaasig anyeofithe followiegn t 0

(i) a subdivision, consolidation or reclassification of one or more of the Shares in the Basket (unless resulting in a Merg
Event), or a free distribution or dividend afiy such Shares to existing holders by way of bonus, capitalization or similar
issue;

(i) a distribution, issue or dividend to existing holders of one or more of the Shares in the Baskesuwh(&hares, or
(B) other share capital or securities gragtthe right to payment of dividends and/or the proceeds of liquidation of the
relevant Share Issuer equally or proportionately with such payments to holders of such Sharehawe ()pital or other
securities of another issuing institution acquiredwned (directly or indirectly) by the relevant Share Issuer as a result of
a spinoff or other similar transaction, or (Rny other type of securities, rights or warrants or other assets, in any case for
payment (cash or other consideration) at less tha prevailing market price as determined by the Calculation Agent;

(iif) an Extraordinary Dividend,;
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(iv) a call by a Share Issuer in respect of relevant Shares that are not fully paid;

(v) a repurchase by a Share Issuer or any of its subsidianelwvlnt Shares whether out of profits or capital and whether the
consideration for such repurchase is cash, securities or otherwise;

(vi) with respect to a Share Issuer, an event that results in any shareholder rights pursuant to a shareholdan nghts pl
arrangement directed against hostile takeovers that provides upon the occurrence of certain events for a distributior
preferred stock, warrants, debt instruments or stock rights at a price below their market value (as determined by 1
CalculationAgent) being distributed or becoming separated from shares of common stock or other shares of the capi
stock of such Share Issug@rgvided that any adjustment effected as a result of such an event shall be readjusted upon an
redemption of such rights

(vii) the effective date of a consolidation of an Underlying with another company or merger of an Underlying with
another company; or

(viii) any other event that may have a diluting or concentrative effect on the theoretical value of one or neo&hafédk in
the Basket.

Following the declaration by a Share Issuer of the terms of any Potential Adjustment Event, the Calculation Agenswill, in i
sole and absolute discretion, determine whether such Potential Adjustment Event has a diluting alattemceffiect on the
theoretical value of the relevant Shares and, if so, will make the corresponding adjustment, if any, using its soleutsnd absol
discretion.

fi P r inoeans, in respect of any Share, on any Exchange Business Day, the price of orteasiéh the Share Currency
qguoted on the relevant Exchangei(f fConstant Monitoringo is specified as b
on such Exchange Business Day or i(iij AVal uation Time Onl yo nitle Fina Beoms,fai tked &
Valuation Time on such Exchange Business Day, all as determined by the Calculation Agent.

iRel at ed meanshianespestiof any Share, each exchange or quotation system where trading has a material eff
(as determined bthe Calculation Agent) on the overall market for futures or options contracts relating to such Share or such oth
options or futures exchange(s) as the relevant Issuer may select, any transferee exchange or quotation system or atoy succes
any such eghange or quotation system or any substitute exchange or quotation system to which trading in futures or optio
contracts relating to such Share has temporarily relocgtexided that the Calculation Agent has determined that there is
comparable liquidy relative to the futures or options contracts relating to such Share on such temporary substitute exchange
guotation system as on the original Related Exchange).

iSchedul ed Cineassjimmgspettiofrem &xchange or a Related Exchange arfm@ul®d Trading Day, the
scheduled weekday closing time of such Exchange or Related Exchange on such Scheduled Trading Day, without regard to
hours or any other trading outside of the regular trading session hours.

iSchedul ed Tmeansd, imresgectdfany@hare comprised in the Basket, any day on which the relevant Exchange
and each relevant Related Exchange is scheduled to be open for trading for its regular trading sessions.

iSettl ement Dinseraunpst,i oinf EfivSehnat rfisel asibeingiapplcable i the applisapleeFinal Terms, in
respect of any Share, an event determined by the Calculation Agent to be beyond the control of the relevant Issu¢rods a rest
which the relevant Issuer cannot transfer (or it would be conteagpplicable laws and regulations for the relevant Issuer to
transfer) the Shares comprised in the Share Amount(s) in accordance with the terms and conditions of the Notes.

iShar e Ahasathe meading ascribed to it in the applicable Final Terms.

i 8ar e Cu hastheinsegning ascribed to it in the applicable Final Terms.

i Shar e Del has the ipeanihgasailded to it in the applicable Final Terms and subject to adjustaseordance
with Condition §n)(ii) as set out below.
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fi S h ar e rhastlseuneaning ascribed to it in the applicable Final Terms.
fi S h a tas thé meaning ascribed to it in the applicable Final Terms.

i St r i k eneddsatheedate (if any) specified as such in the applicable Final Terms, or if such date is matute&ch
Trading Day, the next following Scheduled Trading Dayach case subject to Conditiof) &s set out below.

i St r i k enedhs thepicé (if any) specified as such in the Final Terms.

i Tender ménsfirrespect of any Shares, a takeotfer, tender offer, exchange offer, solicitation, proposal or other
event by any entity or person that results in such entity or person purchasing, or otherwise obtaining or having tlbtaght to

by conversion or other means, greater thapdi@ent.and less than 100er centof the outstanding voting shares of the relevant
Share Issuer, as determined by the Calculation Agent, based upon the making of filings with governmental or self regulat
agencies or such other information as the CalicraAgent deems relevant.

iTender Ofnfeans, in R2specead a Tender Offer, the date on which voting shares in an amount determined by tt
Calculation Agent are actually purchased or otherwise obtained (as determined by the Calculation Agent).

iAl uat i omeanB aachedate specified as such in the applicable Final Terms or, if any such date is not a Schedu
Trading Day, the next following Scheduled Trading Day, subject to the provisions of paragfaishupted Day} as set out
below.

i Triardg Di s meapstimnrespett of a Share, any suspension of or limitation imposed on trading by an Exchange or
Related Exchange or otherwise and whether by reason of movements in price exceeding limits permitted by the relevant Exche
or such Relad Exchange or otherwise (glating to such Share on such Exchange oim(iilitures or options contracts relating to
such Share on a Related Exchange.

iVal uat i meansThe Sohatuled Closing Time on the relevant Exchange on the relevantelatsmmto that Share.
If the relevant Exchange closes prior to its Scheduled Closing Time, and the specified Valuation Time is after thesimgual clo
time for its regular trading sessi, then (subject to Conditior{lbas set out below) the Valuationrie shall be such actual closing
time.

3. Disrupted Days
For the purposes of the Notes, Conditioshall be amended biie addition of a new Conditior{lpas follows:
fi ( Disrupted Days

If the Calculation Agent determines that an Averaging Date, #pérdion Date, an Observation Date, the Strike Date or a
Valuation Date, as the case may be, is a Disrupted Day in respect of any Share, then such Averaging Date, the Expiration L
such Observation Date, the Strike Date or such Valuation Date asstheney be, in respect of that Share shall be the first
succeeding Scheduled Trading Day that is not a Disrupted Day in respect of that Share, unless each of the eight Scliegluled Tr:
Days immediately following the original date that, but for the occegesf a Disrupted Day, would have been such Averaging
Date, the Expiration Date, such Observation Date, the Strike Date or such Valuation Date, as the case may be, is Bdjisrupted
In that case:

(a) that eighth Scheduled Trading Day shall be deeméxe tihe Strike Date, the Expiration Date, such Averaging Date, such
Valuation Date or such Observation Date, as the case may be, for such Share notwithstanding the fact that such day
Disrupted Day; and

(b) the Calculation Agent shall determine thecprdf one Share as its good faith estimate of the price of one such Share that
would have prevailed, but for the occurrence of a Disrupted Day, at the Valuation Time on that eighth Scheduled Tradil
Day.

UK-3046124v11 -107- 70-40523764



Notwithstanding the provisions of any other Conditid the Calculation Agent determines that a Disrupted Day has occurred
on an Averaging Date, the Expiration Date, an Observation Date, this Strike Date or a Valuation Date, payment of t
RedemptiomMmount, Final RedemptioAmount and/or any amount oftarest (if the payment of interest is shtinked), as the
case may be, shall be postponed to the later tigiEarly RedemptioBate, Maturity Date and/or the relevant Interest Payment
Date and (iithe date that is three Business Days (or such gibeod as specified in the Final Terms) following the postponed
Averaging Date, Expiration Date, Observation Date, Strike Date or Valuation Date, as the case may be. For the avoidance
doubt, no additional amounts shall be payable in respect of theopestent of any payment of the Redemp#anount, Final
RedemptiomMmount and/or any amount of interest in accordance with this Clause.

The relevant Issuer shall give notice to the holders of the Niotes;cordance with Condition 18f the occurrence cd
Disrupted Day if it results in the postponement of any payment in respect of the Notes.

4. Adjustments

For the Purposes of the Notes, Condittoshall be amended by the addition of a new CondHhi{om) as follows:
fi ( rAdjustments, Consequences oft&ier Events and Currency
(i) Adjustments

If the Calculation Agent determines that a Potential Adjustment Event has occurred in respect of one or more of i
Shares in the Basket or that there has been an adjustment to the settlement terms of listésl @ordre or more of the
Shares in the Basket traded on a Related Exchange, the Calculation Agent will determine whether such Potential Adjustnr
Event or adjustment has a diluting or concentrative effect on the theoretical value of the relevant righafesoa will
(a)make the corresponding adjustment(s), if any, to any one or more of the Final Redémpiiont, the
RedemptiomPmount and/or the Strike Price and/or any of the terms and conditions of the Notes as the Calculation Agel
determines appmoiate to account for that diluting or concentrative effgrbyided that no adjustments will be made to
account solely for changes in volatility, expected dividend, stock loan rate or liquidity) ashetélrnine the effective date(s)
of the adjustment]s The Calculation Agent may (but need not) determine the appropriate adjustment by reference to th
adjustment in respect of such Potential Adjustment Event or adjustment to settlement terms made by an options exchang
options on the relevant Shareaded on that options exchange.

(ii) Consequences of a Merger Event

If the Calculation Agent determines that a Merger Event has occurred in respect of one or more of the Shares in t
Basket, the relevant Issuer may: (@leem each Note at its Redempthonount (unless provided for otherwise in the Final
Terms), on such date as the relevant Issuer may notify to Noteholders in accordance with Ciiditidvior (b)make such
adjustment to the exercise, settlement, payment or any other term or conditibe Nbtes as the Calculation Agent
determines appropriate to account for the economic effect on the Notes of such MergepiBwaed that no adjustments
will be made to solely account for changes in volatility, expected dividends, stock loan iqteditylrelevant to the relevant
Shares or to the Notes), which may, but need not, be determined by reference to the adjustment(s) made in respect of
Merger Event by an options exchange to options on the relevant Shares traded on such options axdhdetgrmine the
effective date of that adjustment; and/orgaye in respect of a Reverse Merger, on or after the relevant Merger Date, deem the
New Shares and/or the amount of Other Consideration, if applicable (as subsequently modified in acogtidzate
relevant terms and including the proceeds of any Bedesmp
and the relevant AShare | ssuero, respectivel y,antdssudrwil f t
adjust any relevant terms of the Notes as it may determine. The relevant Issuer shall give notice of such redempti
adjustment or deemed change to Noteholders in accordance with Condition 1

(iif) Consequences of a Tender Offer

If the Calculation Agent determines that a Tender Offer has occurred in respect of one or more of the Shares in tl
Basket, then on or after the relevant Tender Offer Date the relevant Issuer magdeéh each Note at its
RedemptiomMmount (unless provided fastherwise in the Final Terms), on such date as the relevant Issuer may notify to
Noteholders in accordance with Conditio&; &nd/or (b)make such adjustment to the exercise, settlement, payment or any
other term or condition of the Notes as the Calcutafigent determines appropriate to account for the economic effect on the
Notes of such Tender Offeprovided that no adjustments will be made to account solely for changes in volatility or liquidity
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relevant to the Shares or to the Notes), which maynbatl not, be determined by reference to the adjustment(s) made in
respect of such Tender Offer by an options exchange to options on the relevant Shares traded on such options exchange
determine the effective date of that adjustment. The relevant Iska#rgive notice of such redemption or adjustment to
Noteholders in accordance with Conditiah 1

(iv) Nationalisation, Insolvency or Disting

If in respect of one or more of the Shares in the Basket or a Share Issuer the Calculation Agent détetrttiees has
been a Nationalisation, an Insolvency or alistng, the relevant Issuer may (gquest the Calculation Agent to determine the
appropriate adjustment, if any, to be made to any one or more of the Final Redefnptiant and/or the StrikBrice and/or
any of the other terms and conditions of the Notes to account for the Nationalisation, Insolvendisiind)es the case may
be, and determine the effective date of that adjustment sed@em each Note at its Redemptikmount as at th date of
redemption taking into account the Nationalisation, Insolvency or Delisting (unless provided for otherwise in the Fifal Terms
Notice of any redemption of the Notes or determination pursuant to this paragraph shall be given to Noteholdedaitacc
with Condition B.

(v) Price Correction

In the event that any price or level published on an Exchange and which is utilised for any calculation or determinatic
made under the Notes is subsequently corrected and the correction is publishectleyéime Exchange within three Business
Days (or such other period as may be specified in the Final Terms) after the original publication, the Calculation Agent w
determine the amount (if any) that is payable following that correction, and, to thé¢ estessary, the relevant Issuer will
adjust the terms and conditions of the Notes to account for such correction.

(vi) Currency

If the Calculation Agent determines that any event occurs affecting the Specified Currency or the currency in which ar
of theShares are quoted, listed and/or dealt in on the Exchange (whether relating to the convertibility of any such currency ii
other currencies or otherwise) which the Calculation Agent determines necessitates an adjustment or adjustments to the F
Redempion Amount, RedemptioAmount, Strike Price (if applicable) and/or any other relevant term of the Notes (including
the date on which any amount is payable by the relevant Issuer), the relevant Issuer may make such adjustment or adjustn
to the Final RdemptionAmount, Redemptiodmount, Strike Price (if applicable) and/or any other relevant term of the Notes
as it deems necessary. The relevant Issuer shall give notice to the holders of the Notes of any such adjustment in accord
with Condition B.

(vii) Additional Disruption Events

If the Calculation Agent determines that an Additional Disruption Event has occurred in respect of one or more of th
Shares in the Basket, the relevant Issuer may redeem each Note at its Redémptiohas at the datd cedemption taking
into account the Additional Disruption (unless provided for otherwise in the Final Terms). Notice of any redemption of th
Notes or determination pursuant to this paragraph shall be given to Noteholders in accordance with C8ndition 1

(viii) Change in currencies

If, at any time after the Issue Date, there is any change in the currency in which the Shares are quoted, listed and/or d
on the Exchange, then the relevant Issuer will adjust such of the terms and conditions of the NmdSadculation Agent
determines appropriate to preserve the economic terms of the Notes. The Calculation Agent will make any conversi
necessary for purposes of any such adjustment as of the Valuation Time at an appropmaseketidpot rate of exahge
determined by the Calculation Agent prevailing as of the Valuation Time. No adjustments under this section will affect th
currency denomination of any payment obligation arising out of the Notes.

5. Delivery of Share Amount

For the purposes of thed\t e s , if AShare Deliveryodo is specifi Bshalldes be
amended by the addition of a new Conditign) as follows:
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fi ( Bélivery of Share Amounts

If the Notes are to be redeemed by the delivery of the Sharaidts)ahe relevant Issuer shall, on the Share Delivery
Date, deliver or procure the delivery of the Share Amount in respect of each Note to such account in such clearing systen
may be specified by the relevant Noteholder, at the risk and expense refetr@nt Noteholder. If a Noteholder does not
provide the relevant Issuer with sufficient instructions in a timely manner to enable the relevant Issuer to effectrady requi
delivery of Shares, the due date for such delivery shall be postponed accortivgghglevant Issuer shall determine whether
any instructions received by it are sufficient and whether they have been received in time to enable delivery on artg.given d:
As used hereirfj d e | i im mlatipndto any Share Amount means the carryingobthie steps required of the relevant Issuer
(or such person as it may procure to make the relevant delivery) in order to effect the transfer of the relevant Share Amo
andi d e | islak bedconstrued accordingly. The relevant Issuer shall not bensésigofor any delay or failure in the
transfer of such Share Amount once such steps have been carried out, whether resulting from settlement periods of clea
systems, acts or omissions of registrars or otherwise and shall have no responsibilitiafefuliness of the acquisition of the
Shares comprising the Share Amount or any interest therein by any Noteholder or any other person.

In respect of each Share comprising the Share Amount, the relevant Issuer shall not be under any obligationdp registe
procure the registration of the Noteholder or any other person as the registered shareholder in any register of meabers o
relevant Share Issuer.

Noteholders should note that the actual date on which they become holders of the Shares compriShayeh&mount
will depend, among other factors, on the procedures of the relevant clearing systems and any share registrar and the effe
any Settlement Disruption Events.

The relevant Issuer shall not at any time be obliged to account to a Notefwldery amount or entitlement that it
receives by way of a dividend or other distribution in respect of any of the Shares. Dividends and distributions irf thepect o
Shares which constitute a Potential Adjustment Event may however result in an adjlstimgmade pursuant to Condition
5(m).

Neither the relevant Issuer nor any other person shale(ander any obligation to deliver (or procure any other person to
deliver) to the Noteholders or any other person any letter, certificate, notice, corcalay other document received by that
person in its capacity as the holder of the Sharefiglhder any obligation to exercise or procure exercise of any or all rights
(including voting rights) attaching to the Shares orbg)under any liability tahe Noteholders or any subsequent beneficial
owners of the Shares in respect of any loss or damage which any Noteholder or subsequent beneficial owner may sustai
suffer as a result, whether directly or indirectly, of that person being registeredtamamg the legal owner of the Shares.

(ix) Consequences of a Settlement Disruption Event

If the relevant Issuer determines that delivery of any Share Amount (or part thereof) in respect of any Note by the releve
Issuer in accordance with the terms amhditions of the Notes is not practicable or permitted by reason of a Settlement
Disruption Event subsisting, then the Share Delivery Date in respect of such Share Amount (or part thereof) shall b& postpo
to the first following Delivery Day in respecf which no such Settlement Disruption Event is subsisting and notice thereof
shall be given in accordance with Conditid3) firovided that the relevant Issuer may elect in its sole discretion to satisfy its
obligations in respect of the relevant Notedajivering or procuring the delivery of such Share Amount (or part thereof) using
such other commercially reasonable manner as it may select and in such event the Share Delivery Date shall be such day &
relevant Issuer deems appropriate in connectigth delivery of such Share Amount (or part thereof) in such other
commercially reasonable manner. No Noteholder shall be entitled to any payment whether of interest or otherwise on st
Note in the event of any delay in the delivery of the Share Amousugnt to this paragraph and no liability in respect thereof
shall attach to the relevant Issuer.

Where a Settlement Disruption Event affects some but not all of the Shares comprising the Share Amount, the Sh
Delivery Date for the Shares comprising s&ttare Amount which are not affected by the Settlement Disruption Event will be
the originally designated Share Delivery Date.

For so long as delivery of the Share Amount (or part thereof) in respect of any Note is not practicable or permitted |
reason ofa Settlement Disruption Event, then in lieu of physical settlement and notwithstanding any other provision hereo
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the relevant Issuer may elect in its sole discretion to satisfy its obligations in respect of each Note by paymeng¢vtarthe rel
Noteholde of the Disruption Cash Settlement Price on the third Business Day following the date that notice of such election
given to the Noteholders in accordance with CondifiBhPayment of the Disruption Cash Settlement Price will be made in
such manner ashall be notified to the Noteholders in accordance with Conditton 1

The relevant Issuer shall give notice as soon as practicable to the Noteholders in accordance with C8nfliéion 1
Settlement Disruption Event has occurred.

(x) Aggregate Share Amount

The aggregate Share Amount to which a Noteholder may be entitled will be determined on the basis of the separate |
the avoidance of doubt, not aggregate) number of Notes held by the relevant Noteholder. The relevant Issuer shall not
obliged to delier fractions of a Share but shall be obliged to account for the Fractional Cash Amount of any such fractions 1
the relevant Noteholder on the Share Delivery Date and each such Share Amount to be delivered shall be rounded down tc
next integral numbesf Shares.

(xi) Entitlement to Dividends and Rights under the Shares

The Issuer is entitled to any rights under the Shares existing before or on the Maturity Date, if the day on which tt
Shares are first traded on orbrethe Matarity ®ategoé thefNetesolf the dalivery of thg h t
Shares, for whatever reason, is effected after the Maturity Date of the Notes, the Noteholders are, with respect te,doch righ
be treated as if they had already become owners of the Simaties Maturity Date of the Notes.

(xii) Notes redeemed by the Shade®bligations of Issuer and Fiscal Agent

If the Notes are to be redeemed by the Shares, the Issuer or the Fiscal Agent is under no obligation to pass on to
Noteholders any noticesgjrculars or other documents received by the Issuer prior to delivery of the Shares, even if sucl
notices, circulars or other documents relate to events occurring after delivery of the Shares. If the delivery of tHerShares,
whatever reason, is only effted after the Maturity Date of the Notes, the Issuer is not obliged to exercise any rights under th
Shares during the intervening period.

(xiii) Delivery of the Shares

The delivery, if any, of the Shares will be made to the relevant account of thh dbldted e r 6 s bank or
commercial reasonable manner as the Issuer shall, in its sole discretion, determine to be appropriate for such delivery.
expenses including any applicable depositary charges, transaction or exercise charges, statangdutiytys reserve tax
and/or other taxes or duties arising from the delivery of the Shares shall be for the account of the relevant Notetadder. In
of delivery, the Shares will be deliverable at the risk of the relevant Noteholder on the Maturity Date.

(xiv) Publication of the Final Redemptigkmount
The Final RedemptioAmount will be published as soon as possible after its determination on the following website:

www.bnpparibasfortis.ber through the cleing systems (in this case, for any offer to the pubic which does not require the
publication of a prospectus in accordance with the Pros

6. Prescription

For the avoidance of doubt, ConditiBrshall apply to the Notes and claims fotidery of any Share Amount in respect of the
Notes shall become void upon the expiry of five years from the Share Delivery Date.

For the purposes of the Notes, if AShare Deliveryotisis
6 months after the Maturity Date, the Fiscal Agent on behalf of the relevant Issuer shall be entitlexl{(ithe Shares with
respect to Notes not presented for reimbursement and @ig¢termine the cash amount at which the Notes will be redeased
from such date.

N
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7. Hedging Disruption Events
71AAHedgi ng Di s rshatl occupifrthe EalcalationdAgent reasonably determines in good faith that:

(a) the Issuer or any affiliate @ He d g i n ¢ is Bnahlet(incldding without limitation bygason of illegality), or that it is
impracticable for a Hedging Party, after using commercially reasonable efforts,ammije, establish, restablish,
substitute, maintain, unwind or dispose of any transaction(s) or asset(s) (BaBhea eHWedgntg Tr an}piact i
deems necessary or appropriate to hedge its exposure to price variations of the Shares inherent in its obligations, in
case of the Issuer, under the Notes or, in the case of an affiliate, under any transaction pursuant to edgeb ihé
|l ssuer6s exposure to t heealiShr@oowrsor remitdie any persom thé prdceeds, of sach
transaction or asset; and/or

(b) it has become illegal for any Hedging Party to hold, acquire or dispose of Shares; and/or

(c) the Issuer would incur an increased cost in respect of the Relevant Hedging Transactions related to the performance o
obligation under the Notes (including, without limitation, due to any increase in tax liability, decrease in tax benefit o
other aderse effect on its tax position); and/or

(d) any Hedging Party would incur a materially increased (as compared with circumstances existing on the Issue Date) amo
of tax, duty, expense or fee (other than brokerage commissions) &zdire, establistre-establish, substitute, maintain,
unwind or dispose of any Relevant Hedging Transaction, ore@ise, recover or remit the proceeds of any such Relevant
Hedging Transaction; unless any such materially increased amount that is incurred solelyhéugeterioration of the
creditworthiness of the Hedging Party.

7.2 Such determinations by the Calculation Agent may include, but are not limited to, the following:
(a) any increased illiquidity in the market for any Shares (as compared with circumstaistesg on the Issue Date); or
(b)a change in any applicable law (including, without limitation, any tax law) or the promulgation of, or change in, the
interpretation of any court, tribunal or regulatory authority with competent jurisdiction of atigadgd law (including

any action taken by a taxing authority); or

(c) the general unavailability of market participants who will so enter into a Relevant Hedging Transaction on commerciall
reasonable terms.

7.31In the event of a Hedging Disruption Event

(a) the Issuer may elect to redeem each Note at its Redendptionnt on such date as the Issuer may notify to Noteholders
in accordance with ConditiorBland

(b) subject as provided in the applicable Final Terms, the Calculation Agent may malkadgistiment or adjustments to the
Final Redemptioddmount, the RedemptioAmount and/or any other terms of the Notes as it considers appropriate in
order to maintain the theoretical value of the Notes after adjusting for the relevant Hedging Disruption Even

7.4The Calculation Agent shall as soon as reasonably practicable give instructions to the Issuer to notify the Ndteholders

accordance with Condition 18 it determines that a Hedging Disruption Event has occurred and such notice shall specify the
consequence of such Hedging Disruption Event as determined pursuant to this patagraph
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PART 4: FUND-LINKED NOTES
PART 4A: SINGLE FUND

The terms ad conditions applicable to Notes linked to a single fund shall comprise the Terms and Conditions of the Mediur
Term Notes set out in Pakt(thefi C o n d i )tanddhe addlitional terms and conditions set out belowfi{tBei nFgnid-einked
Co n di 1 in eechsdse subject to the applicable Final Terms. In the event of any inconsistency betthee@d(ijditions and
the Single Fund.inked Conditions, the Single Furdnked Conditions shall prevail. In the event of any inconsistency between
(i) the Conditiois and/or the Single Furidnked Conditions and (ii)he applicable Final Terms, the applicable Final Terms shall
prevail.

1. Final Redemption

For the purposes of Condition@ and unless previously redeemed or purchased and cancelled in accordande with t
Conditions, the Final Redemptigimount payable per Note in respect of the Maturity Date (subject to postponement of settlemen
as provided in paragrafh(Postponement of settlement at Maturity Date) below, if applicable) shall be an amount in tfiedSpec
Currency determined by the Calculation Agent as set forth in the applicable Final Terms and the following provisions.

2. Definitions
fiIAdditional Fund Evento means any event specified as such in the appli¢abéd Terms.

AAddi t i oBealcePF wnd means,dn respect of any Fund, any person or entity (if any) specified as such in the
applicable Final Terms.

i Af f i meéamast ie elation to any person, any entity controlled, directly or indirectly, by the person, any entity tha
controls, drectly or indirectly, the person or any entity directly or indirectly under common control with the person (for such
purposesfi ¢ 0 n tofranyleidtity or person means ownership of a majority of the voting power of the entity or person).

AAUM Leveld has he meaning given to it in the applicable Final Terms, or if not so specified, EUR 50,000,000, or the
equivalent in any other currency.

i Aver agi mganspimarespert of each Valuation Date, each date (if any) specified as such or otherwise determined
provided in the applicable Final Terms or, if such day is not a Currency Business Day, the next following Currency Baxginess D
subject to the provisions of Conditi&(n) (Consequences of Disrupted Days for Averaging Dates).

fi C o mp ameans, in resme of the Fundnterest and the related Fund, the entity (if any) specified as such in the applicable
Final Terms (if any).

AiCurrency B umansanyg day dd alyich commercial banks are open for business (including dealings in foreigr
exchange andofeign currency deposits) in the principal financial centre for the Specified Currency specified in the applicabls
Final Terms. If such Specified Currency is euro, any day that is a TARGET Settlement Day shall be a Currency Business Day.

fi Cuotf f P eneanspid espect of any date, the period specified in the applicable Final Terms, or if no such period |
specified, a period of one calendar year; provided thafiiffai n a-b f C u fisaspeeified in the applicable Final Terms, then
any Cutoff Periodthat would otherwise end after such Final-GfftDate shall end on such Final Gaff Date.

fi Di sr up tnedns dpdaypon which a Market Disruption Event has occurred or is continuing.

AEI i gi bll et eFmeasdt i0 respect of the Fulmderestthe interest issued to or held by an investor in a fund, pooled
investment vehicle or any other interest (if any) specified as such in the applicable Final Terms.

AETPEO Exchange Trnmeadsahy Fundrspkdfied as an Exchange Traded Fundapiheable Final Terms
or, if not so specified, any Fund which the Calculation Agent determines to be an Exchange Traded Fund.
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fi E x ¢ h ammegns, n respect of any ETF, the exchange or quotation system specified for such ETF in the applicable Fir
Terms,any successor to such exchange or quotation system or any substitute exchange or quotation system to which trading ir
Fundinterest Units in respect of such ETF has temporarily relocated.

AExtraor di nameans Bri amoudteer detevant Fumdrest Unit or other amount of Fumaterest specified or
otherwise determined as provided in the applicable Final Terms provided that if no Extraordinary Dividend is specified in
otherwise determined as provided in the applicable Final Terms, the ehmimattin of a dividend or portion thereof as an
Extraordinary Dividend shall be determined by the Calculation Agent.

i Fi na-bf Cu heansthe date specified as such in the applicable Final Terms.

AFinal V a | uneeans,  thereDis rnoeedthame Valuation Date, the last Valuation Date or, if there is only one
Valuation Date, the Valuation Date.

AFi nal V a | u mdansoiinther iarm enore than one Valuation Date, the Valuation Time in relation to the last
Valuation Date or, if there is gnone Valuation Date, the Valuation Time.

fi F u nnoeans, in respect of the Fulmderest, unless otherwise specified in the applicable Final Terms, the issuer of, or other
legal arrangement (including, if applicable, any relevant class or series) gsartg,rthe Fundhterest.

i FuAdmi ni s meaast ionegpect of any Fund, any person specified as such in the applicable Final Terms or, if n
person is so specified, the fund administrator, manager, trustee or similar person with the primaryratieingsponsibilities to
such Fund according to the Fubdcuments.

i FuAdvi sneanspin respect of any Fund, any person specified as such in the applicable Final Terms, or if no person
so specified, any person appointed in the role of discratjoinvestment manager or ndiscretionary investment adviser
(including a nordiscretionary investment adviser to a discretionary investment manager or to anotkdiscnetionary
investment adviser) for such Fund.

i FuBdds i ne sneanf) myespeof the Fundnterest and the related Fund, any day specified as such in the applicable
Final Terms or, if no day is so specified, any day on which the Fund or the primarnA&uomadistrator acting on behalf of the
Fund is open for business.

fi F u Bubtodi a meéans, in respect of any Fund, any person specified as such in the applicable Final Terms or, if no pers
is so specified, the fund custodian or similar person with the primary custodial responsibilities in relation to suchdrdimd) 4o
the FundDocuments.

i Fubddcume maass) in respect of the Fuhderest, the constitutive and governing documents, subscription
agreements and other agreements of the related Fund specifying the terms and conditions relating téntieeeStiidcluding,
without limitation, the FundProspectus) and any additional documents specified in the applicable Final Terms (each ai
AAddi ti obadt u mpEimdehoh case as amended from time to time.

fi Fu &d e nmieahssubject as otherwise provided in the Finalmig the occurrence or continuance at any time on or after
the Trade Date of any of the following events as determined by the Calculation Agent:

a) the Fund or any Fund Service Provider (i) ceases trading and/or, in the case of a Fund Service Provider, cea
administration, portfolio management, investment services, custodian, prime brokerage, or any other relevant business
applicable) (i) is dissolved or has a resolution passed, or there is any proposal, for its dissolution;wpindffigial
liquidation (other than pursuant to a consolidation, amalgamation or merger); (iii) makes a general assignment
arrangement with or for the benefit of its creditors; (iv) (1) institutes or has instituted against it, by a regulatgsosuper
or any similar dficial with primary insolvency, rehabilitative or regulatory jurisdiction over it in the jurisdiction of its
incorporation or organisation or the jurisdiction of its head or home office, a proceeding seeking a judgment of insolven
or bankruptcy oranybter r el i ef wunder any bankruptcy or insolven
or a petition is presented for its windiog or liquidation by it or such regulator, supervisor or similar official, or (2) has
instituted against it a peeeding seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy
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b)

0)

d)

€)

f)

or insolvency |l aw or ot her similar |l aw affectiumg cr

liquidation, and such proceeding or petitis instituted or presented by a person or entity not described-itiauge (iv)

(1) above and either (x) results in a judgment of insolvency or bankruptcy or the entry of an order for relief or the makir
of an order for its windingip or liquidation o (y) is not immediately dismissed, discharged, stayed or restrained; (v) seeks
or becomes subject to the appointment of an administrator, provisional liquidator, conservator, receiver, trustee, custod
or other similar official for it or for all or sukantially all its assets; (vi) has a secured party take possession of all or

substantially all its assets or has a distress, execution, attachment, sequestration or other legal process leviaat, enforc:
sued on or against all or substantially all itsséssnd such secured party maintains possession, or any such process is nc
immediately dismissed, discharged, stayed or restrained; or (vii) causes or is subject to any event with respect to it whi
under the applicable laws of any jurisdiction, hasffact analogous to any of the events specified inctabises (i) to

(vi) above; or

the occurrence (such occurrence Melger Event"), in respect of any relevant Shares and Entity (as defined below), of
any (i) reclassification or change of such Shahes results in a transfer of or an irrevocable commitment to transfer all of
such Shares outstanding to another entity or person, (ii) consolidation, amalgamation, merger or binding share/unit/inter
exchange of an Entity with or into another entityperson (other than a consolidation, amalgamation, merger or binding
share/unit/interest exchange in which such Entity, is the continuing entity and which does not result in a reclassification
change of all of such Shares outstanding), (iii) takeoverofénder offer, exchange offer, solicitation, proposal or other
event by any entity or person to purchase or otherwise obtain 100 per cent. of the outstanding Shares of an Entity t
results in a transfer of or an irrevocable commitment to transfesualh Shares (other than such Shares owned or
controlled by such other entity or person), or (iv) consolidation, amalgamation, merger or binding share/unit/intere:
exchange of an Entity or its subsidiaries with or into another entity in which the Erttity ¢®ntinuing entity and which

does not result in a reclassification or change of all such Shares outstanding but results in the outstanding Shares (0
than Shares owned or controlled by such other entity) immediately prior to such event colleepvedgnting less than

50 per cent. of the outstanding Shares immediately following such event, in each case if the Fund Event effective date
determined by the Calculation Agent, is on or before the Final Calculation Date. For the purposes ofnitiendefi
"Merger Event" only, "Shares shall mean the applicable Fund Interest Units or the shares of any applicable Fund
Service Provider, as the context may require, d&ntity " shall mean the applicable Fund or any applicable Fund Service
Provider, as th context may require.

the occurrence (such occurrenceTarider Offer") of a takeover offer, tender offer, exchange offer, solicitation, proposal
or other event by any entity or person that results in such entity or person purchasing, or otheriniag obtaaving the

right to obtain, by conversion or other means, greater than 50 per cent. and less than 100 per cent. of the outstanc
voting shares, units or interests of the Fund or Fund Service Provider, as determined by the Calculation AQjepprbase
the making of filings with governmental or seffgulatory agencies or such other information as the Calculation Agent
deems relevant;

there exists any litigation against the Fund or a Fund Service Provider which in the sole and absolute disthetion
Calculation Agent could materially affect the value of the Fund Interest Units or the rights or remedies of any investor i
such Fund Interest Units;

(i) an allegation of criminal or fraudulent activity is made in respect of the Fund, or any EonideSProvider, or any
employee of any such entity, or the Calculation Agent reasonably determines that any such criminal or fraudulent activi
has occurred, or (i) any investigative, judicial, administrative or other civil or criminal proceedingariseogced or is
threatened against the Fund, any Fund Service Provider or any key personnel of such entities if such allegati
determination, suspicion or proceedings could, in the sole and absolute discretion of the Calculation Agent, materia
affect tre value of the Fund Interest Units or the rights or remedies of any investor in such Fund Interest Units;

(i) a Fund Service Provider ceases to act in such capacity in relation to the Fund and is not immediately replaced in st
capacity by a successorcaptable to the Calculation Agent and/or (ii) any event occurs which causes, or will with the
passage of time (in the opinion of the Calculation Agent) cause, the failure of the Fund and/or any Fund Service Provic
to meet or maintain any obligation ordertaking under the Fund Documents which failure is reasonably likely to have an

adverse impact on the value of the Fund Interest Units or on the rights or remedies of any investor in such Fund Inter
Units;
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0)

h)

)

K)

0)
P)
q)
r)

S)

B

u)

one or more of the key individuals involvedtkyior having supervision over, the Fund or a Fund Service Provider ceases
to act in such capacity, and the relevant Fund Service Provider fails to appoint a replacement having similar qualificatio
to those of the key individual or individuals ceasingdt

a material modification of or deviation from any of the investment objectives, investment restrictions, investment proce:
or investment guidelines of the Fund (howsoever described, including the underlying type of assets in which the Ful
invests),from those set out in the Fund Documents, or any announcement regarding a potential modification or deviatio
except where such modification or deviation is of a formal, minor or technical nature;

a material modification, cancellation or disappearancevgbever described), or any announcement regarding a potential
future material modification, cancellation or disappearance (howsoever described), of the type of assets (i) in which t
Fund invests, or (ii) the Fund purports to track;

a material modificatin, or any announcement regarding a potential future material modification, of the Fund (including
but not l'imited to a materi al modi fication of t he F
modification or event which does not affecethund Interest Units or the Fund or any portfolio of assets to which the
Fund Interest Unit relates (either alone or in common with other Fund Interest Units issued by the Fund);

the creation by the Fund of any illiquid share class or unit howsoevertsscr

the currency denomination of the Fund Interest Units is amended from that set out in the Fund Documents so that
NAV per Fund Interest Unit is no longer calculated in the same currency as it was as at the Trade Date;

if applicable, the Fund ceasés be an undertaking for collective investments under the legislation of its relevant
jurisdiction;

following the issue or creation of a new class or series (howsoever described in the Fund Documents) of shares or units
the Fund, the Calculation Agedétermines taking into consideration the potential eliabdity between classes of shares

or units (howsoever described in the Fund Documents) that such new class or series has or may have an adverse effe
the hedging activities of the Hedge Providerelation to the Notes;

a material modification of the method of calculating the NAV fpamd Interest Unit;
any change in the periodicity of the calculation or the publication of the NAV per Fund Interest Unit;
any suspension of the calculation or liedttion of the NAV perfund Interest Unit;

the occurrence of any event affecting a Fund Interest Unit that, in the sole and absolute discretion of the Calculati
Agent, would make it impossible or impracticable for the Calculation Agent to determiNé&theer Fund Interest Unit;

any of the Fund, any Fund Service Provider or any other party acting on behalf of the Fund fails for any reason

calculate and publish the NAV per Fund Interest Unit within the Number of NAV Publication Days following any date
scheduled for the determination of the valuation of the Fund Interest Units unless the cause of such failure to publish is
a technical nature and outside the immediate and direct control of the entity responsible for such publication

any Fund Service Bvider uses asset prices provided by the investment manager (howsoever described in the Fur
Documents) to calculate the NAV per Fund Interest Unit when such asset prices could have been obtained frc
independent sources and the asset prices from indepesdurces materially diverge from the asset prices provided by
the investment manager (howsoever described in the Fund Documents);

the assets under management of the Fund falls below the AUM Level;

the Calculation Agent determines, at any time, thatNA® per Fund Interest Unit is inaccurate, or (ii) the reported net
asset value of the Fund Interest Units misrepresents the net asset value of the Fund Interest Units;
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w) the occurence (such occurrence, HAV Trigger Event"), in respect of the Fund Interddhits, of the event that (i) the
NAV per Fund Interest Unit has decreased by an amount equal to, or greater than, the NAV Trigger Percentage(s) at
time during the related NAV Trigger Period, or (ii) the Fund has violated any leverage restrictimnaghalicable to, or
affecting, such Fund or its assets by operation of any law, any order or judgement of any court or other agency
government applicable to it or any of its assets, the Fund Documents or any other contractual restriction binding on
affecting the Fund or any of its assets;

x) in the case of a Hedge Fund only, the audited net asset value of the Fund and/or the NAV per Fund Interest Unit
different from the audited net asset value of the Fund and/or the NAV per Fund Interest Unit coateduby the
relevant Fund Service Provider in respect of the same date, (ii) the auditors of the Fund qualify any audit report, or reft
to provide an unqualified audit report, in respect of the Fund, and/or (iii) the Calculation Agent, in its sdiscatt a
discretion, does not deem the audited net asset value of the Fund and/or the NAV per Fund Interest Unit to
representative of the actual net asset value of the Fund and/or the NAV per Fund Interest Unit;

y) any failure of the Fund, or its authoriseghresentative, to deliver or publish, or cause to be delivered or published, (i)
information that the Fund has agreed to deliver or publish, or agreed to cause to be delivered or published, to t
Calculation Agent or Hedge Provider, or (ii) informatithat has been previously delivered to the Hedge Provider or the

Calculation Agent, as applicabl e, in accordance with
that the Hedge Provider deems necessary for it or the Calculation,Agemts appl i cabl e, to moni
with any investment guidelines, asset allocation methodologies or any other similar policies relating to the Fund Intere
Unit;

z) any Fund Service Provider fails to provide the Calculation Agent, withi@sonable time, with any information that the
Calculation Agent has reasonably requested regarding the investment portfolio or other activities or undertakings of t
Fund,;

ag there is a change in or in the official interpretation or administration of arsydavegulations relating to taxation that has
or is likely to have a material adverse effect on any hedging arrangements entered into by any Hedge Provider in resy
of the Notes (aTax Event') and, subject as provided below, the Hedge Provider has, geriod of one calendar month
following the day the relevant Tax Event became known to it, used reasonable efforts to mitigate the material adver
effect of the Tax Event by seeking to transfer such hedging arrangements to an affiliated company tiravite
Hedge Provider shall not under any circumstances be obliged to take any steps which would result in sustaining a los:
expense of any kind and the period set out above for such mitigation shall be deemed satisfied on any date it is or beco
apparent at any time that there is no practicable means of mitigating the Tax Event;

bb) (i) any relevant activities of or in relation to the Fund or a Fund Service Provider are or become unlawful, illegal o
otherwise prohibited in whole or in part as a tesficompliance with any present or future law, regulation, judgment,
order or directive of any governmental, administrative, legislative or judicial authority or power, or in the interpretation
thereof, in any applicable jurisdiction (including, but tiatited to, any cancellation, suspension or revocation of the
registration or approval of the Fund by any governmental, legal or regulatory entity with authority over the Fund), (ii)
relevant authorisation or licence is revoked, lapses or is under rbyiavecompetent authority in respect of the Fund or a
Fund Service Provider or new conditions are imposed, or existing conditions varied, with respect to any such authorisati
or licence, (iii) the Fund is required by a competent authority to redeemuaiylfterest Units, (iv) the Hedge Provider is
required by a competent authority or any other relevant entity to dispose of or compulsorily redeem any Fund Intere
Units held in connection with any hedging arrangements relating to the Notes and/or (haagg in the legal, tax,
accounting or regulatory treatment of the Fund or any Fund Service Provider that is reasonably likely to have an adve
impact on the value of the Fund Interest Units or other activities or undertakings of the Fund or drigh® rgmedies
of any investor in such Fund Interest Units, including any Hedge Provider;

cc) in connection with any hedging activities in relation to the Notes, as a result of any adoption of, or any change in, any la
order, regulation, decree or noticepwsoever described, after the Trade Date, or issuance of any directive or
promulgation of, or any change in the interpretation, whether formal or informal, by any court, tribunal, regulatory
authority or similar administrative or judicial body of any lawgler, regulation, decree or notice, howsoever described,
after such date or as a result of any other relevant event (edRblevdnt Event") (i) it would become unlawful or
impractical for the Hedge Provider to hold (including, without limitation, cirstamces requiring the Hedge Provider to
modify any reserve, special deposit, or similar requirement or that would adversely affect the amount of regulatory capi
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that would have to be maintained in respect of any holding of Fund Interest Units or thétswbject a holder of the

Fund Interest Units or the Hedge Provider to any loss), purchase or sell the relevant Fund Interest Units or any underly
assets of or related to the Fund or for the Hedge Provider to maintain such hedging arrangemenifgetres puovided
below, the Hedge Provider has, for a period of one calendar week following the day the Relevant Event became known
it, used reasonable efforts to mitigate the effect of the Relevant Event by seeking to transfer such hedging agamgement
an affiliated company, provided that the Hedge Provider shall not under any circumstances be obliged to take any st
which would result in sustaining a loss or expense of any kind and the period of one calendar week set out above shal
deemed si&tfied on any date it is or becomes at any time apparent that there is no practicable means of mitigating tl
Relevant Event;

dd) in connection with the hedging activities in relation to the Notes, if the cost to the Hedge Provider in relation tosthe Note
andthe related hedging arrangements (including, but not limited to, new or increased taxes, duties, expenses or fe
would be materially increased or the Hedge Provider would be subject to a material loss relating to the Notes and f
related hedging arraegnents;

eg in connection with the hedging activities in relation to the Notes, the Hedge Provider is unable or it becomes impractic
for the Hedge Provider, to (i) acquire, establiskestablish, substitute, maintain, unwind or dispose of any transaction o

asset it deems necessary to hedge the | ssuerds obl i ga
of any such transaction or asset, including, without limitation, where such inability or impracticability has arisenrby reasc
of( A) any restrictions or increase in charges or fees
I nterest Uni t, in whole or in part, or any existing

Fund Interest Ui, or (B) any mandatory redemption, in whole or in part, of such Fund Interest Unit;

ff) at any time on or after the Trade Date, the Issuer and/or any of its Affiliates would incur an increased (as compared w
circumstances existing on the Trade Date) amhad tax, duty, capital and/or funding costs, expense or fee (other than
brokerage commissions) to maintain the Notes;

gg) (i) the nonexecution or partiagxecution by the Fund for any reason of a subscription or redemption order in respect of
any Fund Inteest Units (including, for the avoidance of any doubt, anye@datution by the Fund pending completion of
its fiscal audit) (ii) the Fund suspends or refuses transfers of any of its Fund Interest Units (including, withounlirfitatio
the Fund appliesry gating, deferral, suspension or other similar provisions permitting the Fund to delay or refuse
redemption or transfer of Fund Interest Units), (iii) the Fund imposes in whole or in part any restriction (including,
without limitation, any redemption ispecie), charge or fee in respect of a redemption or subscription of its Fund Interest
Units by the Hedge Provider or exercises its right to claw back the proceeds already paid on redeemed Fund Interest Ui
if in any case it could in the sole and abseldetermination of the Calculation Agent have an adverse impact on the
Hedge Providerdéds rights or obligations in relation t
redemption, in whole or in part, of the Fund Interest Umitsriposed by the Fund on any one or more holders of Fund
Interest Units at any time for any reason;

hh) the occurrence of any Additional Fund Event

i) the Fund or any Fund Service Provider defaults under, materially modifies, or terminates any rebate agreplaeats
with the Issuer, the Hedge Provider or any of its Affiliates;

jj) ifthe Fund is part of an umbrella structure with more than ondwd) a crosscontamination or other failure to segregate
the portfolio of assets held by the Fund occurs betweegr€ift series, classes and/or-guihds;

kk) any security granted by the Fund or any Fund Service Provider over any of its assets is enforced or becomes capabl
being enforced or any arrangement which in the determination of the Calculation Agent is ctertpaseburity over any
such assets (including without limitation any repo or prime brokerage arrangement) becomes enforceable or capable
early termination or any derivatives, repo, securities lending or other trading or dealing arrangement reletiagdets
of the Fund becomes enforceable or terminable early by reason of any event of default (howsoever described) relatinc
the Fund or the relevant Fund Service Provider;
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1) the longterm unsecured, unsubordinated and unguaranteed debt rating assigmgd Fund Service Provider or any
parent company (howsoever described) of the Fund, by
busi ness Ma hey)ee,® fan(di or Standard and Poor &Hil IR3,tor ang Gr
successor to the rS&0I)ngs shudoiwngs adtefde rbeed fow( A ( Sirfh) o
unsecur ed, unsubordinated and unguaranteed debt ratir
downgraded below-1 (S&P)orP1 ( Moody b6s) .

References solely for the purpose of the definition of "Fund Event" to: (i) "Fund" shall include the Fund and any funds i
which it invests any of its investible assets from time to time; and (ii) "Fund Interest Units" shadleinhe Fund Interest Units
and the shares or units in any Fund (as defined in paragraph (i) above).

AFuBkdent Nasthe meaning given to that term in parag&ffund Event$ below.

i Fuhdt e measdad interest issued to or held by aestor in a fund, pooled investment vehicle or any other interest
identified as such in the applicable Final Terms, as specified in the applicable Final Terms.

AiFuhdt erest P eneahso in nespact & the Fulmderest and any Valuation Date or évaging Date, a rate
determined by the Calculation Agent in accordance with the formula specified as such in the applicable Final Terms.

iFuhdt er e sneandJiniegpéct of the Fulderest and the related Fund, a share in such Fund or, ifIrtardsts in
such Fund are not denominated as shares, a notional unit of account of ownership in such Fund in the amount specified in
applicable Final Terms.

i Fu®d o s p enweansg, sndespect of the Fulderest and the related Fund, the prospectustteer offering document
issued by such Fund in connection with the Fumerest, as amended or supplemented from time to time.

AFuRdpor t i mgang i tegpoct of the Fulderest and any Fundaluation Date, the date on which the Reported
Fundlinterest Unit Value of the Furldterest as determined as of such FMatlation Date is reported or published.

AFuBdr vi ce eaasy in despead of any Fund, any person who is appointed to provide services, directly o
indirectly, to that Fund, twether or not specified in the FuBdcuments, including without limitation any FuAdviser,
FundAdministrator, FundCustodian and Additional Furtservice Provider.

iFud®dbscr i ptmeans, inbBeapect al the Fulmderest, the date specified agh in the applicable Final Terms or,
if no such date is specified, the day as of which a request by a Hypothetical Investor for subscription to Ithereshthat has
been submitted on the related Subscription Notice Date and in a form and substamtabde to the related Fund would be
considered effective by such Fund.

AFuNdl uat i omeand) atresp&ct of the Fulmlerest, the date as of which the related Fund (or its Bendce
Provider that generally determines such value) determiresalue of the Funthterest or, if the related Fund only reports its
aggregate net asset value, the date as of which such Fund determines its aggregate net asset value.

i He d g e nieans dny Fund specified as a hedge fund in the applicable Final Tierihaat so specified, any Fund
which the Calculation Agent determines to be a hedge fund or a fund of hedge funds.

i He d g i n gme&ha thdssyed or any affiliate

"Hedge Provider" means the party (being, inter alios, the Issuer, the Guarantor (itapp), the Calculation Agent, an
affiliate or any third party) from time to time who hedges the Issuer's obligations in respect of the Notes or whergaysuch
actually hedges such obligations, a Hypothetical Investor, who shall be deemed totentesinisactions as if hedging such
obligations. The Hedge Provider will hold or be deemed to hold such numbanditerest Unitsor enter or be deemed to enter
into any agreement to purchase or deliver, or pay an amount linked to the performancé ofymber ofFundinterest Unitsas it
(or in the case of a Hypothetical Investor, the Calculation Agent) considers would be held by a prudent issuer as aitsedge fo
exposure under the relevant Notes.
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AiHy pot het i cradans,lumessothérwispekified in the applicable Final Terms, in respect of the Fotedest, a
hypothetical investor in the Furdterest located in the Hypothetical Investor Jurisdiction and deemed to hdle (enefits and
obligations, as provided under the Fubdcumens, of an investor holding, as of the related F8ntscription Date, an interest in
the relevant Fund in an amount equal to the relevant number of relevaninkenedt Units or amount of the Fuhuderest; (b)n
the case of any deemed redemption offbiedinterest, to have submitted to the relevant Fund on the relevant RedeMptice
Date, a duly completed notice requesting redemption of the relevant number dihteuest Units; and (dph the case of any
deemed investment in the Fulmderest, tohave submitted, on the Subscription Notice Date, a duly completed notice to the
relevant Fund, requesting subscription to the relevant number ofiRiendst Units.

AHypot heti cal | n vmeans$ the juriddiction spekcified tas suchoin theliepiple Final Terms or, if no
jurisdiction is so specified, the Grand Duchy of Luxembourg.

il niti baht uasdt eanstin respectoftiie Fulmderest, the price per Fuhdterest Unit specified in the
applicable Final Terms or, if no suchqe is so specified, the Relevant Funterest Unit Price of such Fundterest Unit as at the
Strike Date determined by the Calculation Agent as if the Strike Date was a Valuation Date.

fi Key P e rmeans,nreréspect of any Hedge Fund, the persgmemons (if any) so specified, together with their
positions, in the applicable Final Terms.

iMar ket Di sr mpanhs anyrof the fokbowing@vents as determined by the Calculation Agent:

(a)in respect of the Funiahterest, the failure of a Schddd Fundvaluation Date to be a Fundaluation Date or any
continued postponement of such Fivaduation Date; or

(b) in respect of the Funiahterest, there is a failure by the Fund to pay the full amount (whether expressed as a percentage
otherwise) 6 the RedemptiofProceeds with respect to the relevant number of Fuedest Units or amount of the
Fundinterest scheduled to have been paid on or by such day according to thedeundents (without giving effect to
any gating, deferral, suspension @her provisions permitting the Reference Fund to delay or refuse redemption of
Fundinterests);

(c) the inability (including by reason of illegality) of, or the impracticability for, a Hedging Party ton@)nd or dispose of
any transaction it has eméel into, or any asset it holds, in either case for the purpose of hedging its exposure to price
variations of the Funthterest inherent in its obligations, in the case of the Issuer, under the Notes or, in the case of a
affiliate, under any transactignur suant t o whi ch it hedgeénteredtinderthesNotasear 6 s
(ii) realize, recover or remit to any person the proceeds of any such transaction or asset,

provided that if any event would otherwise be both a Market Disrupti@mtEand a Fund Event, such event shall be
treated solely as a Fuitent.

fiMaxi mum Al |l ocati on Pteor cSinmeahgeindespedt@fehe Fulmderdst and the related Fund, the
percentage (if any) specified as such in the applicable Farahg.

fiMaxi mum Borrowi ng Alneang i tespechof tRecFulderesttarddhe telated Fund, the percentage
(if any) specified as such in the applicable Final Terms.

AiMaxi mum Quarterly Pl us Li gneang intregm & thé Fucdatérastceand the eclatedeFnnd,a g «
the percentage (if any) specified as such in the applicable Final Terms.

iMi ni mum Monthly Liqui dimeansAn réspectat thed-oimleres and ¢he telatgdeFand, the
percentage (if any)pecified as such in the applicable Final Terms.

AiMi ni mum Number of Un dneeans, ynirasgect éf thel FulederéStuanddtie delated Fund, the number
(if any) specified as such in the applicable Final Terms.
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AiMi ni mum Vol at i Imeahsyin Rspeccac the Ruljderest and the related Fund, the percentage (if any)
specified as such in the applicable Final Terms.

ANAV Tr i gger mdaesthe percéntge €iftany) specified as such in the applicable Final Terms.

ANAV Tr i @geaeansRhe period (if any) specified as such in the applicable Final Terms.

i Net Pr e s emedns, M aekpect @f an amount payable on a future date, the discounted value of such amount
calculated by the Calculation Agent in its discretion takimg account the relevant interbank offered rate at the time of such
calculation for one month deposits in the relevant currency or such other reference rate as the Calculation Agent ttetegmines
appropriate.

AfPotenti al Adjmeand, imepedt of they Fumthtetest, any of the following events in the determination of the
Calculation Agent:

(a) a subdivision, consolidation or reclassification of the relevant amount of Fund Interest, or a free distribution or afividend
the Fundnterest toexisting holders by way of bonus, capitalization or similar issue;

(b) a distribution, issue or dividend to existing holders of the relevant Fund Interest ah (@Jditional amount of the
Fundinterest, or (Bpther share capital or securities grantthg right to payment of dividends and/or the proceeds of
liquidation of the Fund equally or proportionately with such payments to holders of therfensdt, or (Cshare capital
or other securities of another issuer acquired or owned (directly oedtighrby the Fund as a result of a spiifior other
similar transaction, or (Dgny other type of securities, rights or warrants or other assets, in any case for payment (cash ¢
other consideration) at less than the prevailing market price as detebyittezl Calculation Agent;

(c) an Extraordinary Dividend,;

(d) a repurchase by the Fund of Funterests whether the consideration for such repurchase is cash, securities or otherwise
other than in respect of a redemption of Fumtdrests initiated bgn investor in the Funichterests; or

(e) any other event that may have a diluting or concentrative effect on the theoretical value of thedfasd
iPr ot ect e dneaAsnttee amound (if any) specified as such in the applicable Final Terms.

fi R emption A mo u nnteans, in respect of any Note, an amount determined by the Calculation Agent in the Specifiec
Currency specified in the applicable Final Terms, to be the fair market value of a Note based on the market conditiimigsgirevai
the date of dtermination reduced to account fully for any reasonable expenses and costs of unwinding any underlying and;
related hedging and funding arrangements (including, without limitation, anylRtandsts, options, swaps or other instruments of
anytypewha oever hedging the | ssuer 6sFundlEVventas bdcwredsandetectes Amourit e |
is specified in the applicable Final Terms, then the Redemptioount shall be no less than the Net Present Value of a payment
of the Protead Amount payable on the Maturity Date.

i Redempbt boe mdaastie tespect of the Fuhderest and any Valuation Date or Averaging Date, the date
specified as such in the applicable Final Terms or, if no date is so specified, the last dateham Mypothetical Investor in the
Fundinterest would be permitted, pursuant to the FDnduments of the related Fund, to submit a redemption notice that would
be timely for a redemption as of the Scheduled Redempttumation Date for which the Scheddl®edemptiolPayment Date
falls on or immediately prior to such Valuation Date or Averaging Date.

i Rede mPt o o amedns,dn respect of the relevant number of RHotefest Units or amount of the Fuhuerest, the
redemption proceeds that in the etatination of the Calculation Agent would be paid by the related Fund to a Hypothetical
Investor who, as of the relevant Redemptitaiuation Date, redeems such number of Fumerest Units or amount of
Fundinterest (for the avoidance of doubt after dethn of any tax, levy, charge, assessment or fee of any nature that, in the
determination of the Calculation Agent, would (or would be very likely to) be withheld or deducted from such amount)l provide
that (a)any such proceeds that would be paid inpprty other than cash shall be deemed to have a value of zero athé¢b)
Hypothetical Investor would be entitled to elect payment of such redemption proceeds to be made either in the form of cash
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other property, then the Hypothetical Investor shalldeemed to have elected cash payment, except as otherwise specified in the
applicable Final Terms.

fiRedempPal oat i omeand) atrespiect of the Fuhmderest and any Scheduled Redemplf@tuation Date, the
date as of which the related Fund ifsrFundService Provider that generally determines such value) determines the net asset valu
of the Fundnterest for purposes of calculating the redemption proceeds to be paid to a Hypothetical Investor that has submitte
valid notice for redemptionroor before the related Redemptidotice Date.

i Ref er e n aneansPthieipice per Fuhaterest Unit determined as provided in the applicable Final Terms as of the
Final Valuation Time on the Final Valuation Date or, if no means of determining sigeh gre so provided, the Relevant
Fundinterest Unit Price. When calculating the Relevant Ratefest Unit Price of any Furdterest Unit for the purposes of
determining the Reference Price, the Valuation Time and the Valuation Date will be the HirgtioviaTime and the Final
Valuation Date, respectively.

iRel evahint Euerdt rdaanstin réspect ofehé Fulmderest and any Valuation Date or Averaging Date, the
price per related Funidterest Unit determined by the Calculation Agent esvided in the applicable Final Terms as of the
Valuation Time on the Valuation Date or Averaging Date, as the case may be, or, if no means for determining the Relev:
FundIinterest Unit Price are so provided, an amount equal to the RederRptioeeds tating to such Funthterest Unit that in
the determination of the Calculation Agent would be received by a Hypothetical Investor in thintEvest in respect of a
redemption of Fundhterest Units targeted to be effected as of the Scheduled RedeMglimtion Date relating to such
Valuation Date or Averaging Date, as the case may be.

i Re mo v a | medrs,|inresgect of the Fulderest, the value calculated by the Calculation Agent in the same manner as
would be used in determining the Relevantdrumerest Unit Price of Funbhterest Units in the related Fund, but assuming a valid
notice requesting redemption of Fuimtierest Units in such Fund has been submitted to such Fund on th8#sindss Day next
following delivery of the relevant Furieivent Notice.

fiReportelditRuredt Uneand, in Yeapkct & ¢he Fulnderest and a Fun@eporting Date relating to the
Fundinterest, the value per Futmterest Unit as of the related Fuwdluation Date or, if the related Fund reports only its
aggregate net asset val ue, the porti on oflintgestdhit, iFaachda®desas a g
reported on such FuriReporting Date by the Furfkervice Provider that generally reports such value on behalf of the &utsd t
investors or a publishing service.

iSchedul ¢adl Fatnidonmeans) intrespgect of the Fuhderest, the date as of which the related Fund (or its
FundService Provider that generally determines such value) is scheduled, according to DoEuments (without giving effect
to any gating, deferral, suspension or other provisions permitting the Reference Fund to delay or refuse redemption
Fundinterests), to determine the value of the Flmdrest or, if the related Fund only reports itgragate net asset value, the date
as of which such Fund determines its aggregate net asset value.

iSchedul ed MReymanrptt mdaas} ire réspect of the Fulmderest and any Scheduled Redempif@tuation
Date, the date specified as such in theliagble Final Terms or, if not so specified, the date by which the related Fund is
scheduled to have paid, according to its FDlduments, all or a specified portion of the Redemdimteeds to an investor that
has submitted a timely and valid noticguesting redemption of the Fuiderest as of such Scheduled Redemptatuation
Date.

iSchedul ed \Reldweatpit aneamd)ia tegpect of the Fulmderest, the date as of which the related Fund (or its
FundService Provider that generally deténes such value) is scheduled, according to its Rromiments (without giving effect
to any gating, deferral, suspension or other provisions permitting the Fund to delay or refuse redemptionndérests}, to
determine the net asset value of the drumterest for the purposes of calculating the redemption proceeds to be paid to an investo
that has submitted a valid and timely notice for redemption of Fiedests based on the value determined as of such date. The
Scheduled Redemptidraluation Dag relating to any Valuation Date or Averaging Date, as the case may be, shall be the dat
specified as such in the applicable Final Terms or, if no such date is specified, the Scheduled Redaluation Date for
which the Scheduled RedemptiBayment [@te falls on or immediately prior to such Valuation Date or Averaging Date, as the
case may be.
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iSchedul ed Varhears tany @nginaDdate ¢hat, but for the occurrence of an event causing a Disrupted Day
would have been a Valuation Date.

i Semeée h e Crearls ¢hé period specified as such in the applicable Final Terms or, if no period is so specified, tw
Currency Business Days.

i St r i k eneaDsatte eade (if any) specified as such in the Final Terms, or if such date is not a Currensg Basinthe
next following Currency Business Day, subject to the provisions of Condifioh (Consequences of Disrupted Days Kirike
Dateg as set out below.

i St r i k enedhs thepicé (if any) specified as such in the applicable Final Terms.

fiShuscri pti on nars,iincrespe® aftthe ulmerest and any FurBubscription Date, the date specified as
such in the applicable Final Terms or, if no date is so specified, the last date on which a notice to subscribe tdnteeeStind
may besubmitted pursuant to the FuBdcuments of the related Fund and be considered effective as of sucBuhsudiption
Date. If the applicable Final Terms do not specify a Subscription Notice Date or &&osctiption Date, the Subscription Notice
Date $all be deemed to be the Issue Date.

fiTrade Dated means the datgpecified as such in the applicable Final Terms

fiVal uat i meansBach date specified as such or otherwise determined or provided for in the applicable Final Terr
or, if such date isiot a Currency Business Day, the next following Currency Business Day, subject to the provisions of Conditio
5(I) (Consequences of Disrupted Days for Valuation Daassset out below.

fiVal uat i meansThe time®mn the Valuation Date or AveraginteBaecified as such in the applicable Final Terms
or, if no time is so specified, the close of business in the Hypothetical Investor Jurisdiction on the relevant Valuatayn Dat
Averaging Date.

3. Postponement of settlement

Unless otherwise specified the applicable Final Terms, if the Calculation Agent determines on the date which is not later
than 3 Currency Business Days prior to any date on which the Final Rededptiamt, any RedemptioAmount or any other
redemption amounts would otherwise dige to be paid (eachfaSc he d ul e d D 8 ¢&)thatlasSeattement Postponement
Event has occurred, thénCa | ¢ u | a t A dojnu sA gasedefinedl in paragraph5 below) shall apply as if a Fultvent had
occurred in respect of which the Calculatiogeitt had delivered a Fumltvent Notice to the Issuer on such date and the
adjustments made by the Calculation Agent shall include the postponement of the obligation of the Issuer to pay the Fi
RedemptiomMmount, the RedemptioAmount or any other redertipn amounts, as applicable, until the Postponed Settlement
Date and no interest or other amount shall be payable to Noteholders in respect of this postponement.

If the Postponed Settlement Date is the Postponed Settlement Long Stop Date, for the pdrgesasnining the Final
RedemptiomMmount, the RedemptioAmount or any other redemption amounts, as applicable, whether determined by reference
to the Reference Price or otherwise, each Huotetest Unit will be deemed to have a value equal to the natitemproceeds (if
any) that a Hypothetical Investor which had submitted a Final Redeniybbitice in respect of such Fuhaterest Unit would have
received in respect of such redemption on or before the Postponed Settlement Long Stop Date.

For the purposehereof:

(@afnSettl ement Po s shpllhedeemedtod ocdivifeas determined by the Calculation Agent, a Hypothetical
Investor in the Funthterest which had submitted a Final Redemphatice in respect of Funihterest Units would not
have received in full the redemption proceeds in respect of such redemptions on or before the date which is 4 Currer
Business Days prior to the Scheduled Settlement Date;

(b)thei Post poned Se imtahse unless bthevisd spatified in the appléc&inal Terms, which ever is the
earlier of (x)the date which is 3 Currency Business Days after the date on which, as determined by the Calculation Age!
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such Hypothetical Investor would have received such redemption proceeds in full #mel Pgstpoed Settlement Long
Stop Date;

(c)thei Post poned Sett | e mmeans, ubllesaghenBise epecifi€dart tiee capplicable Final Terms, the date
which is 3months after the Scheduled Settlement Date;

(dafiFi nal R eNdoet mi potanspim respeatf a Fundinterest Unit, a valid redemption notice submitted on the last
date permitted pursuant to the Fubddcuments of the related Fund for a redemption notice that would be timely for
redemption prior to the Scheduled Settlement Date (more spegifiaalbf the Scheduled Redemption Valuation Date for
which the Scheduled RedemptiBayment Date is the last Scheduled Redemteyment Date prior to the Scheduled
Settlement Date).

4. Disrupted Days
For the purposes of the Notes, Condittoshall be anended by the addition of a new Condit®() as follows:
I. Consequences of Disrupted Days for Valuation Dates

(i) The Calculation Agent shall as soon as reasonably practicable under the circumstances notify the Issuer of the occurre
of a DisruptedDay on any day that, but for the occurrence or continuance of a Disrupted Day, would have been
Valuation Date.

(ii) If any Valuation Date is a Disrupted Day, then the Valuation Date shall be the next succeeding day that is not a Disrupt
Day, unless a day that is not a Disrupted Day has occurred prior to the last day of ordf ®driod following the
Scheduled Valuation Date. In that casefl@ last day of such Cuiff Period shall be deemed to be the Valuation Date,
notwithstanding the fact thatuch day is a Disrupted Day, and {iig Calculation Agent shall determine its good faith
estimate of the value for the Fund Interest as of the Valuation Time on that deemed Valuation Date.

(iii) In addition, the Calculation Agent will account for suadturrence or continuance of a Disrupted Day as it sees fit which
may include but is not limited to delaying calculation and payment of the Final Rededptmmt and/or any
RedemptiomPAmount and/or any other amounts due under the Notes, and no inteateenamount shall be payable to
Noteholders in respect of any such delay, or making the appropriate adjustment to the calculation of the Fin
RedemptiomPmount and/or any Early Redemptidimount and/or any other amounts due under the Notes, all in the
determination of the Calculation Agent.

For the purposes of the Notes, Conditioshall be amended by the addition of a new CondHhigm) as follows:
m. Consequences of Disrupted Days for Strike Dates

If any Strike Date is a Disrupted Day, then thevisions set out in ConditioB(l) (Consequences of Disrupted Days for
Valuation Dateyabove shall apply as if such Strike Date was a Valuation Date.

For the purposes of the Notes, Conditioshall be amended by the addition of a new Condhigm) as fdlows:
n. Consequences of Disrupted Days for Averaging Dates

If Averaging Dates are specified in the applicable Final Terms with respect to a Valuation Date then, notwithstanding a
other provisions of these Conditions or Rektof the Base Prospectubg following provisions will apply.

(i) If any Averaging Date is a Disrupted Day, the Averaging Date shall be the first succeeding Valid Date. If the firs
succeeding Valid Date has not occurred prior to oneoffuReriod following the original date thabut for the occurrence
of another Averaging Date or Disrupted Day, would have been the final Averaging Date in respect of the relevat
Scheduled Valuation Date, then (b last day of such Gulff Period shall be deemed the Averaging Date (irrespectiv
whether such day is already an Averaging Date), anth€Talculation Agent shall determine its good faith estimate of
the value for the Funbhterest as of the Valuation Time on that deemed Averaging Date.
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(ih Val i d mé&aastaeCrrency Busise Day that is not a Disrupted Day and on which another Averaging Date in
respect of the relevant Valuation Date does not or is not deemed to occur.

(i) In addition, the Calculation Agent will account for such occurrence or continuance of a Disruptasd iDaees fit which
may include but is not limited to delaying calculation and payment of the Final Redewptmmt and/or any
RedemptiomAmount and/or any other amounts due under the Notes, and no interest or other amount shall be payable
Noteholcers in respect of any such delay, or making the appropriate adjustment to the calculation of the Fine
RedemptiomMmount and/or any Redemptidxmount and/or any other amounts due under the Notes, all in the
determination of the Calculation Agent.

5. Fund Events

5.11If at any time the Calculation Agent determines that a Freht has occurred and/or is continuing then the Calculation Agent
shall provide written notice thereof to the Issuefi(f u BEd e nt  Nand, untess dtherwise specified in the aftlle
Final Termsfi Fumhat er est R éap Hleacobedrie patagrapht below) shall apply as the consequence of that
FundEvent unless the Calculation Agent determines that the applicatidorFofi h d t er e st R & pot apprapnaen t 0
or commecially reasonable, in which evefitCal cul at i on A g(asndescribed jn paragrapbnbelaw) shall
apply as the consequence of that Fund Event.

5.2The Calculation Agent shall not have any obligation to monitor the occurrence of &¥emidnorshall it have any obligation
to make a determination that a Fuxgent has occurred or is continuing.

5.3 Unless otherwise specified in the applicable Final Terms, upon triggering any consequence fdeeeRyrte mechanics for
determining and calculiaty the valuation of the Furidterest and any payments under the Notes shall be suspended until
completion of, and may be superseded by, such consequence.

5.4 For the purpose of determining the consequence of a Fueat:

@iCal cul ati on mitgreeans thaAtthg Galsulatioa Agent shallnfidke such adjustment to account for such
FundEvent as it considers appropriate which may include, without limitation, delaying the calculation and payment of th
Final Redemptio®mount and/or any Early Redgtion Amount and/or any other amounts due under the Notes, and no
interest or other amount shall be payable to Noteholders in respect of any such delay, or making an adjustment to
calculation of the Final Redemption Amount and/or any Early RedemptioouAt and/or any other amounts due under
the Notes, all in the determination of the Calculation Agent oif (iife Calculation Agent determines that no adjustment
that it could make under (iyould produce a commercially reasonable resu®p t i o nrap t iRalhtb@& deemed to

apply.

b)AFuhdter est R enpahsatlcat theeGaltudation Agent will substitute the Huatetest with the Successor
Fundinterest relating to the Furdterest, provided that if no Successor Fund has been identifibe imanner set forth
below within 10 Currency Business Days ofthe FEnde nt Noti ce, then ACal cul ati on
to apply. For the purposes hereof:

() ASuccesslont eFrumaus, an respect of the Fulmderest, the related igible Fundinterest or, if the
applicable Final Terms do not specify any Eligible Fumédrest relating to the Furdterest, then the Calculation
Agent will use commercially reasonable efforts to identify a SuccessorlRtardst based on the eligilbyli criteria
specified in the applicable Final Terms or, if the applicable Final Terms do not specify any such eligibility criteria,
with characteristics, investment objectives and policies similar to those in effect for théntaradt immediately
prior to the occurrence of the relevant Fuixkent; and

(i) any substitution of the Successor Funtrest for the Fund Interest shall be effected at such time and in such manner
as specified in the applicable Final Terms or, if the time and manner fortgtibstof the Successor Fulhaterest is
not specified in the applicable Final Terms, then the Hotadest shall be replaced by a number of Fumerest
Units of the Successor Fuihaterest with a combined value (as determined by the Calculation Aggud) to the
relevant Removal Value of the applicable number of Fund Interest Units of thdrierest. Such replacement shall
be effected, from time to time whenever the Removal Value changes, on the date, as determined by the Calculat
Agent, on whit the Fund issuing the Successor Flmdrest would admit a Hypothetical Investor who, on the
FundBusiness Day next following the date on which any Removal Value not previously applied toward any Successc
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Fundinterest would be received by such Hypoitedtinvestor redeeming out of the relevant amount of Rotedest,
had submitted a valid order to purchase such amount of the SuccesstmtErest; and

(iii) if necessary, the Calculation Agent will adjust any relevant terms, including, but nedlitoitadjustments to
account for changes in volatility, investment strategy or liquidity relevant to thelRtamdsts or the Notes.

(c)hOpti onal Rreedns that the ssudr shall redeem each Note at its Redemptamt on such date as the
Issue may notify to Noteholders accordance with Condition 13

5.5Notice of the consequences of a Fiwént shall be given to the Noteholdémsaccordance with Condition 13uch notice
shall (i)identify the relevant FunBvent and contain a summary bgtfacts constituting such event, {fippplicable, identify
the Successor Fund Interest and specify the effective date of such substitutidrgp(iljcable, specify adjustments made or
expected to be made by the Calculation Agent andf(@pplicable, specify the date on which the Notes are to be redeemed.

6. Potential Adjustment Events

Following the declaration by any Fund of the terms of any Potential Adjustment Event, the Calculation Agent will determin
whether such Potential Adjustment Evemas a diluting or concentrative effect on the theoretical value of the relevant
FundInterest Units or amount of Furdterest and, if so, will (ijmake the corresponding adjustment(s), if any, to any one or more
of the Final RedemptioAmount and/or anyRedemptioPAmount and/or any other amounts payable under the Notes, the
Reference Price, any Relevant Funtkrest Unit Price and, in any case, any other variable relevant to the calculation, valuation,
payment or other terms of Notes as the Calculatigent determines appropriate to account for that diluting or concentrative
effect (provided that no adjustments will be made to account solely for changes in volatility, expected dividends gr liquidit
relative to the relevant Furdterest) and (iidetemine the effective date(s) of the adjustment(s).

7. Corrections and Adjustments

With the exception of any Adjustments (as defined below) made after the day which is three Currency Business Days prior t
due date for any payment under the Notes calallbyereference to the price or level of a Fumigrest Unit, if the Calculation
Agent determines that a Fund adjusts the Redemptioceeds that would have been paid to a Hypothetical Investor redeeming
the number of Funthterest Units that are subjett valuation and such adjustment would be reflected in either an additional
payment to such Hypothetical Investor or a claim for repayment of excess Redelfrptierds made against such Hypothetical
Investor (each aiit Ad j u s 9, thenithe jarice or leveéb be used shall be the price or level of the relevant Fatecest Units as
so adjusted.

8. Exchange Traded Funds

If a Fund is specified in the applicable Final Terms to be an ETF3Rant Part3B, as applicable, shall be deemed as far as
practicabé to apply to the Notes, subject as provided in the applicable Final Terms.

9. Knock-in Event and Knock-out Event

9.1Knockin Event

@l f AKmMmocekkvent 6 is specified as applicable in the tesppl i
then, unless otherwise specified in such Final Terms, such payment shall be conditional upon tha Kxenk having
occurred.

(b)ii Kn cicrk E vimeans (Gnless otherwise specified in the applicable Final Terms) that the Relevahiténasd Unit
Price of a Fundnterest Unit in the Fund Interest as of the Knatk/aluation Time on any Knoek Determination Day
is, as specified in the applicable Final Termsfi(@ r e at e (i) Aitghraenadt e r e g vhaalniijtdo®s s t han
(iv) i | e srsor & chwaa Ithe Knookin Price.

(c)f Kn cicrk P meaosehe level, price or amount specified as such in the applicable Final Terms.
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(di Knoicrk Ref er emears thdisterestissued to or held by an investor in a fund, pooled investmelet @ehi
any other interest identified as such in the applicable Final Terms specified as such in the applicable Final Terms. In 1
event that the applicable Final Terms do not specify a Kiodkeference Asset, the Knoak Reference Asset will be
deemedo be the Fundhterest.

(e)fi Knoicrk Det er mi means each dal spgcdied as such in the applicable Final Terms or, if no such days ar
specified, each FurBlusiness Day from and including the Issue Date to and including the final ValuationrDitihere
is no such Valuation Date, the date that is one Settlement Cycle prior to the Maturity Date, in each case unless such dg
a Disrupted Day due to the occurrence of an event giving rise to a Disrupted Day prior to thérkvaltlation Timeon
such day. If any such day is a Disrupted Day due to the occurrence of such an event, then the Betgcknination Day
shall be the first succeeding day that is not a Disrupted Day, unless each day of-tife Réwiod that starts on the
original dagé that, but for the occurrence of a Disrupted Day, would have been the-KnBekermination Day is a
Disrupted Day. In that case, the last day of suchdifuPeriod shall be deemed to be the KnatlDetermination Day,
notwithstanding the fact that suday is a Disrupted Day, and the Calculation Agent shall determine the level, price or
amount of the Knoclin Reference Asset in the same manner that it would determine a level, price or amount of ¢
Fundinterest on a deemed Valuation Date that is alstseupted Day in accordance with the provisions of Condipn
(Consequences of Disrupted Ddgs Valuation Dateyabove, as the case may be.

) A Knoicrk Val uat meanms th@ finma®m any Knogk Determination Day specified as such in the aplie
Final Terms. In the event that the applicable Final Terms do not specify a -Kn&&uation Time, the Knocin
Valuation Time shall be the Valuation Time specified in the applicable Final Terms, or if no Valuation Time is specified
the close of bueess in the Hypothetical Investor Jurisdiction.

9.2 Knockout Event

@l f nKmuackvento is specified as applicable in the appl
then, unless otherwise specified in such Final Terms, sagmgnt shall be conditional upon the Knamkt Event not
having occurred.

(i Knoxkt E meamst(udless otherwise specified in the applicable Final Terms) that the Relevalmt&iast Unit
Price of a Fundnterest Unit in the Fund Interest astbé Knockout Valuation Time on any Knoeut Determination
Day is, as specified in the applicable Final Termsi (@ r e a t e (i) itghr erad e re qtutad (i) thabr@ s s ort h ar
(ivyAil es s ¢ dhwanltheokmooikout Price.

() A K n cautkPrice dneans the level, price or amount specified as such in the applicable Final Terms.

() A Knoxwkt Ref er aneanethednterest isstied to or held by an investor in a fund, pooled investment vehicle ol
any other interest identified as such in tipplecable Final Terms specified as such in the applicable Final Terms. In the
event that the applicable Final Terms do not specify a KiootiReference Asset, the Kneolat Reference Asset will be
deemed to be the Furhdterest.

(k) i K n cautkDeterminati o n  haapsteach day specified as such in the applicable Final Terms or, if no such days ar
specified, each FurBusiness Day from and including the Issue Date to and including the final Valuation Date or, if there
is no such Valuation Date, the dabattis one Settlement Cycle prior to the Maturity Date, in each case unless such day is
a Disrupted Day due to the occurrence of an event giving rise to a Disrupted Day prior to theoindekuation Time
on such day. If any such day is a Disrupted Dag tb the occurrence of such an event, then the kaatBetermination
Day shall be the first succeeding day that is not a Disrupted Day, unless each day ofdfieP€rivd that starts on the
original date that, but for the occurrence of a Disrupteg, Dauld have been the Knodut Determination Day is a
Disrupted Day. In that case, the last day of suchd¥fuPeriod shall be deemed to be the Knock Determination Day,
notwithstanding the fact that such day is a Disrupted Day, and the Calculatgon ghall determine the level, price or
amount of the Knoclout Reference Asset in the same manner that it would determine a level, price or amount of :
Fundinterest on a deemed Valuation Date that is also a Disrupted Day in accorddémtteevgirovision of Condition Q)
(Consequences of Disrupted Days for Valuation Dates), as the case may be.
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() A Knoxkt Val ua tmeansitheTimema any Knockit Determination Day specified as such in the applicable
Final Terms. In the event that the appli@lBiinal Terms do not specify a Kneokit Valuation Time, the Knoekut
Valuation Time shall be the Valuation Time specified in the applicable Final Terms, or if no Valuation Time is specified
the close of business in the Hypothetical Investor Jurisdiction

10. Automatic Early Redemption
10.1Consequences of the occurrence of an Automatic Early Reder&pgon

IfAiAut omat i ¢ Ea rElvye nRsgetiéechastapplicable in the applicable Final Terms, then unless previously
redeemed or purchased and adled, if on any Automatic Early Redemptivaluation Date the Automatic Early
RedemptiorEvent occurs, then the Notes will be automatically redeemed in whole, but not in part, on the Automatic Earl
RedemptiorDate immediately following such Automatic fa RedemptioriValuation Date and the Redempti@mount
payable by the Issuer on such date upon redemption of each Note shall be an amount equal to the relevant Automatic E
RedemptiomMmount.

10.2Definitions

ifAut omat i ¢ E a rA no uRmednaantamount in the Specified Currency (as specified in the applicable
Final Terms) specified as such in the applicable Final Terms or, if such amount is not specifteal pfopuct of (ixhe
denomination of each Note and (e relevant Automatic &ly RedemptiorRate relating to that Automatic Early
RedemptiorDate.

iAut omat i ¢ EarDayt reBaesdeacmgate ispeaified as such in the applicable Final Terms or, if such date it
not a Currency Business Day, the next following Currency Busbags

iAut omat i ¢ E arEvye nReadd @umgss otherwise specified in the applicable Final Terms) that, in respect
of the Fundnterest, the Relevant Fumaterest Unit Price is, as specified in the applicable Final Term8,diy eat er t |
(iAgr eat er t ha(i)fdre sespu(dliain®ds & t h a ntheoAutoneaticEarly Retlemptiderice.

ilAut omat i ¢ EarPlryi oiemdsiteemppce specified as such or otherwise determined in the applicable Final
Terms.

it Aut o maly RedemtonR a t means, in respect of any Automatic Early Redemgiate, the rate specified as
such in the applicable Final Terms.

ifAut omati ¢ EarVay uRed esmepndeaamdabe specified as such in the applicable Final Terms or, if
suchdate is not a Currency Business Day the next foll owi
Day(s)o set forth bel ow.

iAut omati ¢ EarMayl uRie d eonmgandithartiené on any Automatic Early Redemptiatuation Date
specfied as such in the applicable Final Terms. In the event that the applicable Final Terms do not specify an Automatic Ea
RedemptiorValuation Time, the Automatic Early Redemptigaluation Time shall be the Valuation Time specified in the
applicable FineTerms, or if no Valuation Time is specified, the close of business in the Hypothetical Investor Jurisdiction.

iSchedul ed Automat iVal Bat i yme&hd ddaengtt ofdhe Fulmderest, the original date
that, but for the occurrence ah event causing a Disrupted Day, would have been an Automatic Early Redevightiation
Date.
10.3Consequences of Disrupted Days
If any Automatic Early Redemptiovialuation Date is a Disrupted Day, then th@yisions set out in Condition(Ip

(Consegences of Disrupted Days for ValuatiDateg shall apply as if such Automatic Early Redemptitaluation Date was
a Valuation Date.
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PART 4B: FUND-LINKED NOTES (BASKET OF FUND INTERESTS)

The terms and conditions applicable to Notes linked to a basket of funds shall comprise the Terms and Conditions of
Medium Term Notes set out in Par{theii C o n d i )tanddhe additional terms and conditions set out belowfi(tReu Babket
Li nked Co)rindeadhicase subject to the applicable Final Terms. In the event of any inconsistency betilieen (i)
Conditions and the FurBlasket Linked Conditions, the FuBgsket Linked Conditions shall prevail. In the event of any
inconsisency between (ifhe Conditions and/or the Fumdsket Linked Conditions and (ifje applicable Final Terms, the
applicable Final Terms shall prevail.

1. Final Redemption

For the purposes of Condition@ and unless previously redeemed or purchasedcandelled in accordance with the
Conditions, the Final Redemptidimount payable per Note in respect of the Maturity Date (subject to postponement of settlemen
as provided in paragrah(Postponement of settlement at Maturity Ddtelow, if applicableshall be an amount in the Specified
Currency determined by the Calculation Agent as set forth in the applicable Final Terms and the following provisions.
2. Definitions

fiAdditional Fund Eventd means any event specifiend as such in the aj

fAddi ti oBatl viFue dPeaosyin spectdof any Fund, any person or entity (if any) specified as such in the
applicable Final Terms.

iAffect edt &measls, a any time, any Fuhderest in respect of which the Calculation Agbat determined
that a Fundevent has occurred.

i Af f i meéamast ie elation to any person, any entity controlled, directly or indirectly, by the person, any entity tha
controls, directly or indirectly, the person or any entity directly or indirectlyeurcommon control with the person (for such
purposes, fAcontrold of any entity or person means owner st

fiAggregat e NAV rieans thgpenod (P any) speafiéd as such in the appdi¢abal Terms.

fAggregat e NAV mEanstheg/aue (if ¥rgy)l speeifizd as such in the applicable Final Terms.

AAUM Leveld has the meaning given to it in the applicable Final Terms, or if not so specified, EUR 50,000,000, or the
equivalent in ay other currency.

i Aver agi mganspmarespert of each Valuation Date, each date (if any) specified as such or otherwise determined
provided in the applicable Final Terms or, if such day is not a Currency Business Day, the next following Guseress Day,
subjectto the provisions of Condition(d) (Consequences of Disrupted Days Averaging Datesas set out below.

fi B a s kmedn® a basket composed of such Ruatetests in such Funds specified in the applicable Final Terms in the
relative proportions or number of Furdterest Units of each Furdterest specified in the applicable Final Terms, subject to the
provisions of paragraph (BasketFund Event$ as set out below.

fiBasketFund E v e mmeans subject as otherwise provided in thediTermsthat aFund Event occurs in respect of one or
more Funds comprising the Basket which has or, in the event that an Fund Event has occurred in respect of more than one F
together have, a Weighting in the Basket equal to or greater than tket Bagger Level

fiBasket Fund EventN o t i haseh& meaning given to that term in parag&fBasket Fund Evegtas set out below.

fiBasket Trigger Leveb has the meaning given to it in the applicable Final Terms or if not so specified, 50 per cent.

fi Co mp anmeans, in respect of a Fuhderest and the related Fund, the entity (if any) specified as such in the applicable
Final Terms (if any).

UK-3046124v11 -129- 70-40523764



ACurrency Bumansang day dd avlyich commercial banks are open for business (including deaforgsgin
exchange and foreign currency deposits) in the principal financial centre for the Specified Currency specified in théeapplica
Final Terms. If such Specified Currency is euro, any day that is a TARGET Settlement Day shall be a CurrencylBysiness

fi Cuwotf f P eneanspid kespect of any date, the period specified in the applicable Final Terms, or if no such period |
specified, a period of one caféndatepeas; specvi dedheranat hi
Cutoff Period that would otherwise end after such Final@fiDate shall end on such Final Gaff Date.

i Di sr up tneedns dpadapon which a Market Disruption Event has occurred or is continuing.

AEI i gi bll et eFmeast, 0 respe of any Affected Fundhterest, the interest issued to or held by an investor in a
fund, pooled investment vehicle or any other interest (if any) specified as such in the applicable Final Terms.

AETEOA Exchange Trneadns ahy Fundrspedified an Exchange Traded Fund in the applicable Final Terms
or, if not so specified, any Fund which the Calculation Agent determines to be an Exchange Traded Fund.

fi E x ¢ h anmegns, in respect of any ETF, the exchange or quotation system specified for Buichtltel applicable Final
Terms, any successor to such exchange or quotation system or any substitute exchange or quotation system to whitihetrading i
FundIinterest Units in respect of such ETF has temporarily relocated.

AExtraor di nameansddiamound genrdl@évant Fuhtterest Unit or other amount of Fuhaerest specified or
otherwise determined as provided in the applicable Final Terms provided that if no Extraordinary Dividend is specified in
otherwise determined as provided in theplagable Final Terms, the characterisation of a dividend or portion thereof as an
Extraordinary Dividend shall be determined by the Calculation Agent.

i Fi na-bf Cu haansthe date specified as such in the applicable Final Terms.

AFinal V alt umans, d theredDis more than one Valuation Date, the last Valuation Date or, if there is only one
Valuation Date, the Valuation Date.

AFi nal V a | u mdansoiinther€ iarm enore than one Valuation Date, the Valuation Time in relation to the last
Valuation Date or, if there is only one Valuation Date, the Valuation Time.

fi F u nndeans, in respect of any Fulmderest, unless otherwise specified in the applicable Final Terms, the issuer of, or
other legal arrangement (including, if applicable, algvant class or series) giving rise to, the relevant futedest.

i FuAdmi ni s meanst ionegpect of any Fund, any person specified as such in the applicable Final Terms or, if n
person is so specified, the fund administrator, manager, troistilar person with the primary administrative responsibilities to
such Fund according to the Fubdcuments.

i FuAdvi sneanspin respect of any Fund, any person specified as such in the applicable Final Terms, or if no person
so specified, anyerson appointed in the role of discretionary investment manager ediswationary investment adviser
(including a nordiscretionary investment adviser to a discretionary investment manager or to anotkdiscnetionary
investment adviser) for suchufd.

i FuBdsi ne smeany) myespect of any Fulderest and the related Fund, any day specified as such in the applicable
Final Terms or, if no day is so specified, any day on which the Fund or the primanA&omadistrator acting on behalf of ¢h
Fund is open for business.

iFu@dst odneaag)io respect of any Fund, any person specified as such in the applicable Final Terms or, if no pers
is so specified, the fund custodian or similar person with the primary custodial responsibiliglesiam to such Fund according to
the FundDocuments.

i Fuddcume maass) in respect of any Fuhmerest, the constitutive and governing documents, subscription
agreements and other agreements of the related Fund specifying the terms and coelditiog$éa such Funthterest (including,
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without limitation, the FundProspectus) and any additional documents specified in the applicable Final Terms (each ai
AAddi ti obad u mpimdhoh case as amended from time to time.

fi Fu & d e nmeahssibject as otherwise provided in the Final Terms, the occurrence or continuance at any time on or afte
the Trade Date of any of the following events as determined by the Calculation Agent:

a)

b)

0)

d)

the Fund or any Fund Service Provider (i) ceases trading and/dheirtase of a Fund Service Provider, ceases
administration, portfolio management, investment services, custodian, prime brokerage, or any other relevant business
applicable) (i) is dissolved or has a resolution passed, or there is any proposal,dissdiution, windingip, official
liquidation (other than pursuant to a consolidation, amalgamationor merger); (iii) makes a general assignment
arrangement with or for the benefit of its creditors; (iv) (1) institutes or has instituted against iedpuylator, supervisor

or any similar official with primary insolvency, rehabilitative or regulatory jurisdiction over it in the jurisdiction of its
incorporation or organisation or the jurisdiction of its head or home office, a proceeding seekingenjudliginsolvency

or bankruptcy or any other relief under any bankruptec
or a petition is presented for its windiug or liquidation by it or such regulator, supervisor or similar @fjadr (2) has
instituted against it a proceeding seeking a judgment of insolvency or bankruptcy or any other relief under any bankrupt
or insolvency | aw or ot her similar |l aw affectiumag cr
liguidation, and such proceeding or petition is instituted or presented by a person or entity not describelduses\(iv)

(1) above and either (x) results in a judgment of insolvency or bankruptcy or the entry of an order for relief or the makir
of anorder for its windingup or liquidation or (y) is not immediately dismissed, discharged, stayed or restrained; (v) seeks
or becomes subject to the appointment of an administrator, provisional liquidator, conservator, receiver, trustee, custod
or othersimilar official for it or for all or substantially all its assets; (vi) has a secured party take possession of all or
substantially all its assets or has a distress, execution, attachment, sequestration or other legal process leviaat, enforc:
sued on pagainst all or substantially all its assets and such secured party maintains possession, or any such process is
immediately dismissed, discharged, stayed or restrained; or (vii) causes or is subject to any event with respect to it whi
under the aplicable laws of any jurisdiction, has an effect analogous to any of the events specifieeCiausals (i) to

(vi) above; or

the occurrence (such occurrenceMelrger Event"), in respect of any relevant Shares and Entity (as defined below), of
any (i) reclassification or change of such Shares that results in a transfer of or an irrevocable commitment to transfer all
such Shares outstanding to another entity or person, (ii) consolidation, amalgamation, merger or binding share/unit/inter
exchange o&n Entity with or into another entity or person (other than a consolidation, amalgamation, merger or binding
share/unit/interest exchange in which such Entity, is the continuing entity and which does not result in a reclassification
change of all of sth Shares outstanding), (iii) takeover offer, tender offer, exchange offer, solicitation, proposal or othel
event by any entity or person to purchase or otherwise obtain 100 per cent. of the outstanding Shares of an Entity t
results in a transfer of oan irrevocable commitment to transfer all such Shares (other than such Shares owned @
controlled by such other entity or person), or (iv) consolidation, amalgamation, merger or binding share/unit/intere:
exchange of an Entity or its subsidiaries withrdo another entity in which the Entity is the continuing entity and which
does not result in a reclassification or change of all such Shares outstanding but results in the outstanding Shares (o
than Shares owned or controlled by such other entity)ediately prior to such event collectively representing less than
50 per cent. of the outstanding Shares immediately following such event, in each case if the Fund Event effective date
determined by the Calculation Agent, is on or before the Final laéitmu Date. For the purposes of this definition
"Merger Event" only, "Shares shall mean the applicable Fund Interest Units or the shares of any applicable Fund
Service Provider, as the context may require, &tity " shall mean the applicable Fund awyaapplicable Fund Service
Provider, as the context may require.

the occurrence (such occurrenceTarider Offer") of a takeover offer, tender offer, exchange offer, solicitation, proposal
or other event by any entity or person that results in sucty emtperson purchasing, or otherwise obtaining or having the
right to obtain, by conversion or other means, greater than 50 per cent. and less than 100 per cent. of the outstanc
voting shares, units or interests of the Fund or Fund Service Provideteasiined by the Calculation Agent, based upon
the making of filings with governmental or se#fgulatory agencies or such other information as the Calculation Agent
deems relevant;

there exists any litigation against the Fund or a Fund Service Pravideh in the sole and absolute discretion of the
Calculation Agent could materially affect the value of the Fund Interest Units or the rights or remedies of any investor i
such Fund Interest Units;
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f)

9)

h)

),

k)

p)
a)
r

(i) an allegation of criminal or fraudulent activity isade in respect of the Fund, or any Fund Service Provider, or any
employee of any such entity, or the Calculation Agent reasonably determines that any such criminal or fraudulent activi
has occurred, or (ii) any investigative, judicial, administrativetber civil or criminal proceedings is commenced or is
threatened against the Fund, any Fund Service Provider or any key personnel of such entities if such allegatic
determination, suspicion or proceedings could, in the sole and absolute discretienGs#lI¢ulation Agent, materially
affect the value of the Fund Interest Units or the rights or remedies of any investor in such Fund Interest Units;

(i) a Fund Service Provider ceases to act in such capacity in relation to the Fund and is not immepliately in such
capacity by a successor acceptable to the Calculation Agent and/or (ii) any event occurs which causes, or will with t
passage of time (in the opinion of the Calculation Agent) cause, the failure of the Fund and/or any Fund Service Provic
to meet or maintain any obligation or undertaking under the Fund Documents which failure is reasonably likely to have :
adverse impact on the value of the Fund Interest Units or on the rights or remedies of any investor in such Fund Inter
Units;

oneor more of the key individuals involved with, or having supervision over, the Fund or a Fund Service Provider cease
to act in such capacity, and the relevant Fund Service Provider fails to appoint a replacement having similar qualificatio
to those of tke key individual or individuals ceasing to act;

a material modification of or deviation from any of the investment objectives, investment restrictions, investment proces
or investment guidelines of the Fund (howsoever described, including the undeybéngf assets in which the Fund

invests), from those set out in the Fund Documents, or any announcement regarding a potential modification or deviati
except where such modification or deviation is of a formal, minor or technical nature;

a material moditation, cancellation or disappearance (howsoever described), or any announcement regarding a potent
future material modification, cancellation or disappearance (howsoever described), of the type of assets (i) in which t
Fund invests, or (ii) the Furlrports to track;

a material modification, or any announcement regarding a potential future material modification, of the Fund (includin
but not l'imited to a materi al modi fication of t he F
modification or event which does not affect the Fund Interest Units or the Fund or any portfolio of assets to which th
Fund Interest Unit relates (either alone or in common with other Fund Interest Units issued by the Fund);

the creation by the Fund of anliquid share class or unit howsoever described;

the currency denomination of the Fund Interest Units is amended from that set out in the Fund Documents so that
NAV per Fund Interest Unit is no longer calculated in the same currency as it was abratith®ate;

if applicable, the Fund ceases to be an undertaking for collective investments under the legislation of its releva
jurisdiction;

following the issue or creation of a new class or series (howsoever described in the Fund Documents) ofustitarby or

the Fund, the Calculation Agent determines taking into consideration the potentidiatsihgg between classes of shares

or units (howsoever described in the Fund Documents) that such new class or series has or may have an adverse effe
the hedging activities of the Hedge Provider in relation to the Notes;

a material modification of the method of calculating the NAV fpemd Interest Unit;

any change in the periodicity of the calculation or the publication of the NAV per Fund Interest Unit

any suspension of the calculation or publication of the NAVHwerd Interest Unit;

the occurrence of any event affecting a Fund Interest Unit that, in the sole and absolute discretion of the Calculati
Agent, would make it impossible or impracticabde the Calculation Agent to determine the NAV per Fund Interest Unit;
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B

u)

w)

y)

ag

bb)

any of the Fund, any Fund Service Provider or any other party acting on behalf of the Fund fails for any reason
calculate and publish the NAV per Fund Interest Unit within the Nurob&AV Publication Days following any date
scheduled for the determination of the valuation of the Fund Interest Units unless the cause of such failure to publish is
a technical nature and outside the immediate and direct control of the entity relgpimmsibch publication

any Fund Service Provider uses asset prices provided by the investment manager (howsoever described in the F
Documents) to calculate the NAV per Fund Interest Unit when such asset prices could have been obtained frc
independensources and the asset prices from independent sources materially diverge from the asset prices provided
the investment manager (howsoever described in the Fund Documents);

the assets under management of the Fund falls below the AUM Level;

the Calculatio Agent determines, at any time, that the NAV per Fund Interest Unit is inaccurate, or (ii) the reported ne
asset value of the Fund Interest Units misrepresents the net asset value of the Fund Interest Units;

the occurence (such occurrence, BAV Trigger Event"), in respect of the Fund Interest Units, of the event that (i) the
NAV per Fund Interest Unit has decreased by an amount equal to, or greater than, the NAV Trigger Percentage(s) at .
time during the related NAV Trigger Period, or (ii) the Furas liolated any leverage restriction that is applicable to, or
affecting, such Fund or its assets by operation of any law, any order or judgement of any court or other agency
government applicable to it or any of its assets, the Fund Documents orhanycontractual restriction binding on or
affecting the Fund or any of its assets;

in the case of a Hedge Fund only, the audited net asset value of the Fund and/or the NAV per Fund Interest Unit
different from the audited net asset value of the Fundoartie NAV per Fund Interest Unit communicated by the
relevant Fund Service Provider in respect of the same date, (ii) the auditors of the Fund qualify any audit report, or reft
to provide an unqualified audit report, in respect of the Fund, and)oth@iCalculation Agent, in its sole and absolute
discretion, does not deem the audited net asset value of the Fund and/or the NAV per Fund Interest Unit to
representative of the actual net asset value of the Fund and/or the NAV per Fund Interest Unit;

any failure of the Fund, or its authorised representative, to deliver or publish, or cause to be delivered or published,
information that the Fund has agreed to deliver or publish, or agreed to cause to be delivered or published, to t
Calculation Aget or Hedge Provider, or (ii) information that has been previously delivered to the Hedge Provider or the
Calculation Agent, as applicabl e, in accordance with
that the Hedge Providerdeeme cessary for it or the Calculation Agent
with any investment guidelines, asset allocation methodologies or any other similar policies relating to the Fund Intere
Unit;

any Fund Service Provider fails poovide the Calculation Agent, within a reasonable time, with any information that the
Calculation Agent has reasonably requested regarding the investment portfolio or other activities or undertakings of t
Fund;

there is a change in or in the officiatérpretation or administration of any laws or regulations relating to taxation that has
or is likely to have a material adverse effect on any hedging arrangements entered into by any Hedge Provider in resy
of the Notes (aTax Event") and, subject asrpvided below, the Hedge Provider has, for a period of one calendar month
following the day the relevant Tax Event became known to it, used reasonable efforts to mitigate the material adver
effect of the Tax Event by seeking to transfer such hedginggenaents to an affiliated company, provided that the
Hedge Provider shall not under any circumstances be obliged to take any steps which would result in sustaining a los:
expense of any kind and the period set out above for such mitigation shall beddsstisfied on any date it is or becomes
apparent at any time that there is no practicable means of mitigating the Tax Event;

(i) any relevant activities of or in relation to the Fund or a Fund Service Provider are or become unlawful, illegal o
otherwi® prohibited in whole or in part as a result of compliance with any present or future law, regulation, judgment
order or directive of any governmental, administrative, legislative or judicial authority or power, or in the interpretation
thereof, in any gplicable jurisdiction (including, but not limited to, any cancellation, suspension or revocation of the
registration or approval of the Fund by any governmental, legal or regulatory entity with authority over the Fund), (ii) :
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relevant authorisation or knce is revoked, lapses or is under review by a competent authority in respect of the Fund or
Fund Service Provider or new conditions are imposed, or existing conditions varied, with respect to any such authorisati
or licence, (iii) the Fund is requileby a competent authority to redeem any Fund Interest Units, (iv) the Hedge Provider is
required by a competent authority or any other relevant entity to dispose of or compulsorily redeem any Fund Intere
Units held in connection with any hedging arramegats relating to the Notes and/or (v) any change in the legal, tax,
accounting or regulatory treatment of the Fund or any Fund Service Provider that is reasonably likely to have an adve
impact on the value of the Fund Interest Units or other activitiesdertakings of the Fund or on the rights or remedies

of any investor in such Fund Interest Units, including any Hedge Provider;

cc) in connection with any hedging activities in relation to the Notes, as a result of any adoption of, or any changavin, any |
order, regulation, decree or notice, howsoever described, after the Trade Date, or issuance of any directive
promulgation of, or any change in the interpretation, whether formal or informal, by any court, tribunal, regulatory
authority or similar adhinistrative or judicial body of any law, order, regulation, decree or notice, howsoever described,
after such date or as a result of any other relevant event (edRblevant Event") (i) it would become unlawful or
impractical for the Hedge Provider told (including, without limitation, circumstances requiring the Hedge Provider to
modify any reserve, special deposit, or similar requirement or that would adversely affect the amount of regulatory capi
that would have to be maintained in respect of laolgling of Fund Interest Units or that would subject a holder of the
Fund Interest Units or the Hedge Provider to any loss), purchase or sell the relevant Fund Interest Units or any underly
assets of or related to the Fund or for the Hedge Provideaitatain such hedging arrangements and, subject as provided
below, the Hedge Provider has, for a period of one calendar week following the day the Relevant Event became known
it, used reasonable efforts to mitigate the effect of the Relevant Eventkipgé¢o transfer such hedging arrangements to
an affiliated company, provided that the Hedge Provider shall not under any circumstances be obliged to take any st
which would result in sustaining a loss or expense of any kind and the period of orlacaleak set out above shall be
deemed satisfied on any date it is or becomes at any time apparent that there is no practicable means of mitigating
Relevant Event;

dd) in connection with the hedging activities in relation to the Notes, if the cost toetthgeHProvider in relation to the Notes
and the related hedging arrangements (including, but not limited to, new or increased taxes, duties, expenses or fe
would be materially increased or the Hedge Provider would be subject to a material loss mlttmdNotes and the
related hedging arrangements;

ed in connection with the hedging activities in relation to the Notes, the Hedge Provider is unable or it becomes impractic
for the Hedge Provider, to (i) acquire, establishestablish, substitute, maiimiaunwind or dispose of any transaction or

asset it deems necessary to hedge the | ssuerds obl i ga
of any such transaction or asset, including, without limitation, where such inabilibpracticability has arisen by reason

of (A) any restrictions or increase in charges or fe
Il nterest Uni t in whole or in part, o r ianal ynvestments ih suchg C

Fund Interest Unit, or (B) any mandatory redemption, in whole or in part, of such Fund Interest Unit;

ff) at any time on or after the Trade Date, the Issuer and/or any of its Affiliates would incur an increased (as compared w
circumstances existing on the Trade Date) amount of tax, duty, capital and/or funding costs, expense or fee (other tt
brokerage commissions) to maintain the Notes;

gg) (i) the nonexecution or partiaéxecution by the Fund for any reason of a subscriptiondamgption order in respect of
any Fund Interest Units (including, for the avoidance of any doubt, argxemution by the Fund pending completion of
its fiscal audit) (ii) the Fund suspends or refuses transfers of any of its Fund Interest Units (inalithog, limitation, if
the Fund applies any gating, deferral, suspension or other similar provisions permitting the Fund to delay or refu
redemption or transfer of Fund Interest Units), (iii) the Fund imposes in whole or in part any restriction n@cludi
without limitation, any redemption in specie), charge or fee in respect of a redemption or subscription of its Fund Intere
Units by the Hedge Provider or exercises its right to claw back the proceeds already paid on redeemed Fund Interest Ui
if in any case it could in the sole and absolute determination of the Calculation Agent have an adverse impact on
Hedge Providerdés rights or obligations in relation t
redemption, in whd or in part, of the Fund Interest Units is imposed by the Fund on any one or more holders of Fun
Interest Units at any time for any reason;

hh) the occurrence of any Additional Fund Event
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i) the Fund or any Fund Service Provider defaults under, materiallyfigegmydir terminates any rebate agreements in place
with the Issuer, the Hedge Provider or any of its Affiliates;

ji) ifthe Fund is part of an umbrella structure with more than ondwdy a crosscontamination or other failure to segregate
the portfolio of asets held by the Fund occurs between different series, classes andimrdstib

kk) any security granted by the Fund or any Fund Service Provider over any of its assets is enforced or becomes capabl
being enforced or any arrangement which in the detextioim of the Calculation Agent is comparable to security over any
such assets (including without limitation any repo or prime brokerage arrangement) becomes enforceable or capable
early termination or any derivatives, repo, securities lending or atding or dealing arrangement relating to the assets
of the Fund becomes enforceable or terminable early by reason of any event of default (howsoever described) relating
the Fund or the relevant Fund Service Provider;

I1) the longterm unsecured, unsubordied and unguaranteed debt rating assigned to any Fund Service Provider or any
parent company (howsoever described) of the Fund, by
busi ness Ma haey)e,®fan(di or St a ningaGradip (a didsionPadMcGrévisgill, IRca),tor any
successor to the rS&R0I)Nngs shuoiwngys sadtelde rbeed fow( A ( S&rh) o
unsecured, unsubordinated and unguaranteed debt rating assigned to any Fund SeivideeProv by Moody 6 s
downgraded below A (S&P)orP1 ( Moody b6s) .

References solely for the purpose of the definition of "Fund Event" to: (i) "Fund" shall include the Fund and any funds i
which it invests any of its investible assets from time teefiand (ii) "Fund Interest Units" shall include the Fund Interest Units
and the shares or units in any Fund (as defined in paragraph (i) above).

i Fuhdt e measdadn interest issued to or held by an investor in a fund, pooled investment vehicletbeamterest
identified as such in the applicable Final Terms, as specified in the applicable Final Terms.

AFuhdt erest P eneahso in mspact a&f any Fulmderest and any Valuation Date or Averaging Date, a rate
determined by the Calculatigkgent in accordance with the formula specified as such in the applicable Final Terms.

fiFuhdt er e greand)im respéct of any Fulmderest and the related Fund, a share in such Fund or, iflrterdsts
in such Fund are not denominated as sharemtional unit of account of ownership in such Fund in the amount specified in the
applicable Final Terms.

i Fu®d o s p eneansg, sndespect of any Fulmderest and the related Fund, the prospectus or other offering document
issued by such Fund inoection with such Funihterest, as amended or supplemented from time to time.

AiFuRdpor ti nngeand intrespect of any Fulderest and Funaluation Date, the date on which the Reported
Fundinterest Unit Value of such Furdterest as determénl as of such Fundaluation Date is reported or published.

AFuBdr vi ce eaasy in despead of any Fund, any person who is appointed to provide services, directly o
indirectly, to that Fund, whether or not specified in the FDoduments, inclding without limitation any Fundédviser,
FundAdministrator, FundCustodian and Additional Furtservice Provider.

AFuBdbscr i ptmeans, inBeapectd any Fulderest, the date specified as such in the applicable Final Terms or,
if no such dag is specified, the day as of which a request by a Hypothetical Investor for subscription to suttidresdthat has
been submitted on the related Subscription Notice Date and in a form and substance acceptable to the related Fund woul
considered fective by such Fund.

AFulNdl uat i onrean®) i trespéct of any Fulmderest, the date as of which the related Fund (or its Bendce
Provider that generally determines such value) determines the value of suclmtewest or, if the related Rd only reports its
aggregate net asset value, the date as of which such Fund determines its aggregate net asset value.

i He d g e nrheans dny Fund specified as a hedge fund in the applicable Final Terms or, if not so specified, any Fur
which the Calculaon Agent determines to be a hedge fund or a fund of hedge funds.
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i He d g i n gmeé&ha the lgsuer or any affiliate

"Hedge Provider" means the party (being, inter alios, the Issuer, the Guarantor (if applicable), the Calculation Agent, al
affiliate or ay third party) from time to time who hedges the Issuer's obligations in respect of the Notes or where no such pa
actually hedges such obligations, a Hypothetical Investor, who shall be deemed to enter into transactions as if hedging s
obligations. he Hedge Provider will hold or be deemed to hold such numburafinterest Unitsor enter or be deemed to enter
into any agreement to purchase or deliver, or pay an amount linked to the performance of, such rnenmodntefest Unitsas it
(or in the case of a Hypothetical Investor, the Calculation Agent) considers would be held by a prudent issuer as a hedge for
exposure under the relevant Notes.

i Hi g h e sltn tFeurneds t P meanspim respeattofeany Valuation Date or Averaging Dateyuheerically highest
Fundinterest Performance as determined by the Calculation Agent among thinfewadt Performances determined in respect of
such Valuation Date or Averaging Date.

iHIi ghest Perlf ot enmeasgs, idrespedt of any Valuatibate or Averaging Date, the Fuhtterest with the
Highest Fundnterest Performance as at such Valuation Date or Averaging Date.

iHy pot het i cmelans,lumessothérwige dpecified in the applicable Final Terms, in respect of anytéiasd, a
hypothetical investor in such Fuaterest located in the Hypothetical Investor Jurisdiction and deemed to hake f@nefits
and obligations, as provided under the FDatuments, of an investor holding, as of the related Budkcription Date, an
interest in the relevant Fund in an amount equal to the relevant number of relevanhtéresd Units or amount of the
Fundinterest; (b)n the case of any deemed redemption of such Futedest, to have submitted to the relevant Fund on the
relevant RedmptionNotice Date, a duly completed notice requesting redemption of the relevant number dfitEtest Units;
and (c)in the case of any deemed investment in such Fuedest, to have submitted, on the Subscription Notice Date, a duly
completed notie to the relevant Fund, requesting subscription to the relevant number dhEaredt Units.

iHypot heti cal | n vmeans$ the juriddiction specified tas suchdin the applicable Final Terms or, if no
jurisdiction is so specified, the Grand &y of Luxembourg.

filnitibhht Euesdt eanstin respectofeany Fulmderest, the price per Fumadterest Unit specified in the
applicable Final Terms or, if no such price is so specified, the Relevantiargst Unit Price of such Furdterest Unit as at the
Strike Date determined by the Calculation Agent as if the Strike Date was a Valuation Date.

i Key P e rmeans,nreréspect of any Hedge Fund, the person or persons (if any) so specified, together with the
positions, in the gicable Final Terms.

ALowestl nRwermdst P meahspin nespectcobaiy Valuation Date or Averaging Date, the numerically lowest
Fundinterest Performance as determined by the Calculation Agent among thintewadt Performances determinedeéspect of
such Valuation Date or Averaging Date.

AiLowest Per flomtme meges Fourespect of any Valuation Date or Averaging date, thelRiamedst with the
Lowest Fundnterest Performance as at such Valuation Date or Averaging Date.

i Martk eDi s r upt means ank of thefollowing events as determined by the Calculation Agent:

(a)in respect of any Funitterest, the failure of a Scheduled Firaluation Date to be a Fundaluation Date or any
continued postponement of such Fivaluaion Date; or

(b) in respect of any Funiahterest, there is a failure by the Fund to pay the full amount (whether expressed as a percentage
otherwise) of the Redemptidtroceeds with respect to the relevant number of Fuedest Units or amount of soic
Fundinterest scheduled to have been paid on or by such day according to thedeundents (without giving effect to
any gating, deferral, suspension or other provisions permitting the Reference Fund to delay or refuse redemption
Fundinterests);
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(c) the inability (including by reason of illegality) of, or the impracticability for, a Hedging Party towW)nd or dispose of
any transaction it has entered into, or any asset it holds, in either case for the purpose of hedging its exposure to p
variations of the Basket inherent in its obligations, in the case of the Issuer, under the Notes or, in the case of an affilia
under any transaction pursuant to which it h e drgplize, t h
recover o remit to any person the proceeds of any such transaction or asset,

provided that if any event would otherwise be both a Market Disruption Event and a Fund Event, such event shall be trea
solely as a Funévent.

iMaxi mum Al l ocat i ondPea cSinmeahgen debpedt®feanyFuimierest and the related Fund, the
percentage (if any) specified as such in the applicable Final Terms.

fiMaxi mum Borrowi ng Almeang ia tespechof e Rulmderesttandghe ¢elated Fund, fhercentage
(if any) specified as such in the applicable Final Terms.

fiMaxi mum Quarterly Pl us Li gneans integpecAdf dny Fuladerésioand tHe eetateceRurtd,a g
the percentage (if any) specified as such in the applicable FirmakTe

AMIi ni mum Monthly Liqui dimeans,Anl réspectaftanyoFaimderest amddhe rekmtgdeFund, the
percentage (if any) specified as such in the applicable Final Terms.

iAiMi ni mum Number of Un dneeank, ynirespgct ¢hg Fugdmter€stiamditisedelated Fund, the number
(if any) specified as such in the applicable Final Terms.

AMi ni mum Vol at i Imeansy in Rspectof anly &ulder@st and the related Fund, the percentage (if any)
specified as such in the apgable Final Terms.

ANAV Tr i gger mdaesthe percéentage €ifany) specified as such in the applicable Final Terms.

ANAV Tr i gg exeansRhe periaa (if@ny) specified as such in the applicable Final Terms.

i Net Pr e s emeans, M aekmt ef (an amount payable on a future date, the discounted value of such amount as
calculated by the Calculation Agent in its discretion taking into account the relevant interbank offered rate at theuohe of
calculation for one month deposits in théev@nt currency or such other reference rate as the Calculation Agent determines to be
appropriate.

AiNumber ©bht &u e dineard atianydime, in respect of the Fimtdrest Units of each Fund comprised in the
Basket at such time, the number ot Fundnterest Units per Basket specified or otherwise determined as provided in the
applicable Final Terms.

fiPotenti al A d jmaasd, immespdct oEanye-ahidedest, any of the following events in the determination of the
Calculation Agent:

(a) a subdivision, consolidation or reclassification of the relevant amount of Fund Interest, or a free distribution or afividend
any such Fundhterest to existing holders by way of bonus, capitalization or similar issue;

(b) a distribution, issue odividend to existing holders of the relevant Fund Interest ofa(Apdditional amount of such
Fundinterest, or (Bpther share capital or securities granting the right to payment of dividends and/or the proceeds ¢
liquidation of the Fund equally or pportionately with such payments to holders of such Hatetest, or (Cshare capital
or other securities of another issuer acquired or owned (directly or indirectly) by the Fund as a result-offaspther
similar transaction, or (Dgny other typ of securities, rights or warrants or other assets, in any case for payment (cash ol
other consideration) at less than the prevailing market price as determined by the Calculation Agent;

(c) an Extraordinary Dividend,;
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(d) a repurchase by the Fund ofereant Fundnterests whether the consideration for such repurchase is cash, securities or
otherwise, other than in respect of a redemption of Futedests initiated by an investor in such Fumerests; or

(e) any other event that may have a dilutorgconcentrative effect on the theoretical value of the relevant Irterests.

iPr ot ect e dneaAsthe amotund (if any) specified as such in the applicable Final Terms.

i Rede mpmb o mteans, in respect of any Note, an amount determined bZdlwilation Agent in the Specified
Currency specified in the applicable Final Terms, to be the fair market value of a Note based on the market conditiimgsagtrevai
the date of determination reduced to account fully for any reasonable expenses amd @woginding any underlying and/or
related hedging and funding arrangements (including, without limitation, anylRtandsts, options, swaps or other instruments of
any type whatsoever hedging t he IFsnd Bverhdssoccurred anditected Anwounu n d -
is specified in the applicable Final Terms then the Redemptioount shall be no less than the Net Present Value of a payment of
the Protected Amount payable on the Maturity Date.

iRedempbt boe mdamst imaespect of any Funihterest and any Valuation Date or Averaging Date, the date
specified as such in the applicable Final Terms or, if no date is so specified, the last date on which a Hypotheticat Buasto
Fundinterest would be permitted, purstido the Funddocuments of the related Fund, to submit a redemption notice that would
be timely for a redemption as of the Scheduled Redemyftuiation Date for which the Scheduled RedempBagment Date
falls on or immediately prior to such Valuatiomt@ or Averaging Date.

i Rede mpPt D o amedns,dn respect of the relevant number of Hatetest Units or amount of any Fuhiderest, the
redemption proceeds that in the determination of the Calculation Agent would be paid by the related Fhiypdthetical
Investor who, as of the relevant Redempiaiuation Date, redeems such number of Fumerest Units or amount of
Fundinterest (for the avoidance of doubt after deduction of any tax, levy, charge, assessment or fee of any naturesthat, in
determination of the Calculation Agent, would (or would be very likely to) be withheld or deducted from such amount)l provide
that (a)any such proceeds that would be paid in property other than cash shall be deemed to have a value of zérthand (b)
Hypothetical Investor would be entitled to elect payment of such redemption proceeds to be made either in the form of cash
other property, then the Hypothetical Investor shall be deemed to have elected cash payment, except as otherwise thpecified i
applicable Final Terms.

iRedempPal oat i omeand) a trespect of any Fuhderest and any Scheduled Redemptfafuation Date, the
date as of which the related Fund (or its F@eavice Provider that generally determines such value) deterthmegt asset value
of such Fundnterest for purposes of calculating the redemption proceeds to be paid to a Hypothetical Investor that has submitte
valid notice for redemption on or before the related Redempladite Date.

fi Ref er e n meanshe price ped Basket determined as provided in the applicable Final Terms as of the Final Valuatiol
Time on the Final Valuation Date or, if no means of determining such price are so provided, the sum of the values aslotilated
the Final Valuation Time o the Final Valuation Date for each Fumderest Unit comprising the Basket as the product of the
Relevant Fundnterest Unit Price of such Funadterest Unit and the relevant Number of Funtgrest Units comprised in the
Basket. When calculating the Rghnt Fundnterest Unit Price of any Furdterest Unit for the purposes of determining the
Reference Price, the Valuation Time and the Valuation Date will be the Final Valuation Time and the Final Valuation Dat
respectively.

i Rel ev amteresEWwnh § P meaksgim respect of a Fuhiderest and any Valuation Date or Averaging Date, the
price per related Funidterest Unit determined by the Calculation Agent as provided in the applicable Final Terms as of the
Valuation Time on the Valuation Date éveraging Date, as the case may be, or, if no means for determining the Relevant
Fundinterest Unit Price are so provided, an amount equal to the RederRptioeeds relating to such Fuimderest Unit that in
the determination of the Calculation Agenbwid be received by a Hypothetical Investor in such Haotetest in respect of a
redemption of Fundhterest Units targeted to be effected as of the Scheduled RedeMglimtion Date relating to such
Valuation Date or Averaging Date, as the case may be.

fi Re mo v al medrs,|irurespect of any Affected Funtkrest, the value calculated by the Calculation Agent in the same
manner as would be used in determining the Relevant st Unit Price of Funbhterest Units in the related Fund, but
assummng a valid notice requesting redemption of Fimeérest Units in such Fund has been submitted to such Fund on the
FundBusiness Day next following delivery of the relevBatsketFundEvent Notice.
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AfiReportddtReuUredt Uheang, in spécui@ny Fundnterest and a Furideporting Date relating to such
Fundinterest, the value per Fumaterest Unit as of the related FuWdluation Date or, if the related Fund reports only its
aggregate net asset val ue, takset vatue nelatingotan oneo Huimdes est dJhit, iFaachda®desas a g
reported on such FuriRkleporting Date by the Furervice Provider that generally reports such value on behalf of the Fund to its
investors or a publishing service.

i Sc hedul datlatidhDrad meaans, in respect of any Fulmderest, the date as of which the related Fund (or its
FundService Provider that generally determines such value) is scheduled, according to DoEuments (without giving effect
to any gating, deferral, suspension other provisions permitting the Reference Fund to delay or refuse redemption of
Fundinterests), to determine the value of such Fumerest or, if the related Fund only reports its aggregate net asset value, the
date as of which such Fund determiiteggregate net asset value.

iSchedul ed MReymenptt mdamstireréspect of any Fulmderest and any Scheduled Redemptfafuation
Date, the date specified as such in the applicable Final Terms or, if not so specified, the date by whiatethé&und is
scheduled to have paid, according to its FDoduments, all or a specified portion of the Redempfioteeds to an investor that
has submitted a timely and valid notice requesting redemption of suchriarekt as of such Scheduled Regé&onValuation
Date.

iSchedul ed \Reeldwearpit dmeand) @ tegpéct of any Fuhderest, the date as of which the related Fund (or
its FundService Provider that generally determines such value) is scheduled, according to iBoEuments (\Wthout giving
effect to any gating, deferral, suspension or other provisions permitting the Fund to delay or refuse redemptiomtefr&stsyl
to determine the net asset value of such Rotetest for the purposes of calculating the redemption preceede paid to an
investor that has submitted a valid and timely notice for redemption of IRterdsts based on the value determined as of such
date. The Scheduled RedemptMauation Date relating to any Valuation Date or Averaging Date, as the easbanshall be
the date specified as such in the applicable Final Terms or, if no such date is specified, the Scheduled RedamapitinrDate
for which the Scheduled RedemptiBayment Date falls on or immediately prior to such Valuation Date or §iveydate, as the
case may be.

iSchedul ed Varhears tany @nginaDdate ¢hat, but for the occurrence of an event causing a Disrupted Day
would have been a Valuation Date.

i Set t | e memeans g petiod specified as such in the applidaipi@l Terms or, if no period is so specified, two
Currency Business Days.

i St r i k enecabsahe eate (if any) specified as such in the Final Terms, or if such date is not a Currency Business Day,
next following Currency Business Day, subjéztthe provisions of Condition Bn) (Consequences of Disrupted Days Kirike
Dateg as set out below.

i St r i k enedhs themrcé (if any) specified as such in the applicable Final Terms.

fiSubscri pti omeaNs inrespect ddany Euliderest ad any FundSubscription Date, the date specified as
such in the applicable Final Terms or, if no date is so specified, the last date on which a notice to subscribe to bueresund
may be submitted pursuant to the FiDmtuments of the related Funddabe considered effective as of such F&uthscription
Date. If the applicable Final Terms do not specify a Subscription Notice Date or &&osctiption Date, the Subscription Notice
Date shall be deemed to be the Issue Date.

fiTrade Dated means the datspecified as such in the applicable Final Terms

iVal uat i meansBah date specified as such or otherwise determined or provided for in the applicable Final Terr
or, if such date is not a Currency Business Day, the next following Currency Baiflag, subjedb the provisions of Condition
5(I) (Consequences of Disrupted Days for Valuation Daassset out below.

iVal uat i meansThe timeed®n the Valuation Date or Averaging Date specified as such in the applicable Final Tern

or, if no time is so specified, the close of business in the Hypothetical Investor Jurisdiction on the relevant Valuation Date
Averaging Date.
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fiweightingd has the meaningpecified as such in the applicable Final Terms
3. Postponement of settlement

Unless othervge specified in the applicable Final Terms, if the Calculation Agent determines on the date which is not late
than 3 Currency Business Days prior to any date on which the Final Rede/ptinmt, any RedemptioAmount or any other
redemption amounts watlllotherwise be due to be paid (eacih 8 c he d ul e d D & ¢)thatlaSettiement Postponement
Event has occurred, then fiCalcul ati &b belw)elmall apfydgs uf sBasket nt 0
FundEvent had occurred in respect dfiigh the Calculation Agent had delivere@asket Fund Everitiotice to the Issuer on such
date and the adjustments made by the Calculation Agent shall include the postponement of the obligation of the Issier to pay
Final Redemptiomount, the Redempin Amount or any other redemption amounts, as applicable, until the Postponed
Settlement Date and no interest or other amount shall be payable to Noteholders in respect of this postponement.

If the Postponed Settlement Date is the Postponed SettlementStopgDate, for the purposes of determining the Final
RedemptiomMmount, the RedemptioAmount or any other redemption amounts, as applicable, whether determined by reference
to the Reference Price or otherwise, each Long Stop DatelRiamdst Unit (if ay) comprising the Basket will be deemed to have
a value equal to the redemption proceeds (if any) that a Hypothetical Investor which had submitted a Final Reietinption
respect of such Long Stop Date Funterest Unit would have received in respetsuch redemption on or before the Postponed
Settlement Long Stop Date.

For the purposes hereof:

(@afnSettl ement P o s shpllhedeemedtd ocdvifeas determined by the Calculation Agent, a Hypothetical
Investor which had submitted anBl Redemption Notice in respect of each Flmtdrest Unit comprised in the Basket
would not have received in full the redemption proceeds in respect of such redemptions on or before the date which i
Currency Business Days prior to the ScheduledeSeéht Date;

(b)thei Post poned S e imeahse unkess tothebvise specified in the applicable Final Terms, whichever is the
earlier of (x)the date which is 3 Currency Business Days after the date on which, as determined by the Calculation Agel
swch Hypothetical Investor would have received such redemption proceeds in full ahd Bgstponed Settlement Long
Stop Date;

(c)thei Post poned Sett | e mmeaans, ubllessaghenBise epecifi€dart thee capplicable Final Terms, the date
which is3 months after the Scheduled Settlement Date;

(diiLong St opl DBatee dneandlany Rurihterest Unit in respect of which, if a Hypothetical Investor had
submitted a Final Redemptidiotice in respect of such Fuihcterest Unit, such Hypotlieal Investor would not have
received in full the redemption proceeds in respect of such redemption on or before the Postponed Settlement Long S
Date;

(e)afi Fi nal R eNdoet mi po¢anépim respect of a Fuhderest Unit, a valid redemption notiseabmitted on the last
date permitted pursuant to the Fubdcuments of the related Fund for a redemption notice that would be timely for
redemption prior to the Scheduled Settlement Date (more specifically, as of the Scheduled Redemption Valuation Date
which the Scheduled RedemptiBayment Date is the last Scheduled Redemiement Date prior to the Scheduled
Settlement Date).
4. Disrupted Days
For the puposes of the Notes, ConditiorsBall be amended by the addition of a r@endition 5(I) asfollows:
I.  Consequences of Disrupted Days for Valuation Dates
(a) The Calculation Agent shall as soon as reasonably practicable under the circumstances notify the Issuer of the occurre

of a Disrupted Day on any day that, but for the occurrence oincamice of a Disrupted Day, would have been a
Valuation Date.
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(b) If any Valuation Date is a Disrupted Day, then the Valuation Date for each Fund Interest not affected by the occurrence
a Disrupted Day shall be the Scheduled Valuation Date, and thmtite Date for each Furdterest affected by the
occurrence of a Disrupted Day shall be the first succeeding day that is not a Disrupted Day relating to thé&treand
unless no day that is not a Disrupted Day has occurred prior to the last day Gtitwff Period following the Scheduled
Valuation Date. In that case, (e last day of such Cuwiff Period shall be deemed to be the Valuation Date,
notwithstanding the fact that such day is a Disrupted Day, anth€iiCalculation Agent shall deteime its good faith
estimate of the value for that Fund Interest as of the Valuation Time on that deemed Valuation Date.

(c) In addition, the Calculation Agent will account for such occurrence or continuance of a Disrupted Day as it sees fit whic
may incude but is not limited to delaying calculation and payment of the Final Redemyptiount and/or any
Redemption Amount and/or any other amounts due under the Notes, and no interest or other amount shall be payabl
Noteholders in respect of any such gel@r making the appropriate adjustment to the calculation of the Final
RedemptiomMmount and/or any Redemption Amount and/or any other amounts due under the Notes, all in the
determination of the Calculation Agent.

For the purposesfthe Notes, Conditiob shall be amended bie¢ addition of a new Condition(&) as follows:
m. Consequences of Disrupted Days for Strike Dates

If any Strike Date is a Disrupted Day, then tlevisions set out in Condition(l3 (Consequences of Disrupted Days for
Valuation Dateg above shall apply as if such Strike Date was a Valuation Date.

For the puposes of the Notes, ConditiorsBall be amended by the addition of a new Condgi¢m) as follows:
n. Consequences of Disrupted Days for Averaging Dates

If Averaging Datesre specified in the applicable Final Terms with respect to a Valuation Date then, notwithstanding an
other provisions of these Conditions or REtof the Base Prospectus, the following provisions will apply.

(i) If any Averaging Date is a Disrupted {pahe Averaging Date for each Fuhliderest not affected by the occurrence of a
Disrupted Day shall be the date specified in the applicable Final Terms as that Averaging Date and the Averaging Date
any Fundnterest affected by the occurrence of arDiged Day shall be the first succeeding Valid Date in relation to such
Fundinterest. If the first succeeding Valid Date has not occurred prior to oneffCReriod following the original date
that, but for the occurrence of another Averaging Date orupisd Day, would have been the final Averaging Date in
respect of the relevant Scheduled Valuation Date, theth€l)ast day of such Cutff Period shall be deemed the
Averaging Date (irrespective of whether such day is already an Averaging DateR)ainel Calculation Agent shall
determine its good faith estimate of the value for that Rotefest as of the Valuation Time on that deemed Averaging
Date.

(ih Val i d mé&aastaeCirrency Business Day that is not a Disrupted Day and on which anathegidg Date in
respect of the relevant Valuation Date does not or is not deemed to occur.

(i) In addition, the Calculation Agent will account for such occurrence or continuance of a Disrupted Day as it sees fit whic
may include but is not limited tdelaying calculation and payment of the Final Redemptimount and/or any Early
RedemptiomMmount and/or any other amounts due under the Notes, and no interest or other amount shall be payable
Noteholders in respect of any such delay, or making theopppte adjustment to the calculation of the Final
RedemptiomMmount and/or any Early Redemptiédimount and/or any other amounts due under the Notes, all in the
determination of the Calculation Agent.

5. BasketFund Events
5.11f at any time the Calculein Agent determines that Basket Fund Evenhas occurred and/or is continuing then the
Calculation Agent shall provide written notice thereof to the IssuéBésketFundE v e nt  Nand, untegs®therwise

specified in the appllindalrleestFiRregll aTermmaab.4bedw) shalldpply asrthe b e
consequence of thatasket Fund Eventnl ess t he Cal cul ation Agent dirgetrestr mi
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Repl acementd is not appropriinatwhiocrh ceovnenmetr cfi Gaalllcyu | raetai soonn a
paragrapltb.5 below) shall apply as the consequence ofBhaket Fund Event

5.2The Calculation Agent shall not have any obligation to monitor the occurrencBaxkat Fund Evermor shdl it have any
obligation to make a determination thaBasket Fund Everitas occurred or is continuing.

5.3Unless otherwise specified in the applicable Final Terms, upon triggering any consequend@astetaFund Eventthe
mechanics for determiningnd calculating the valuation of any Affected Fund Interest and any payments under the Notes sha
be suspended until completion of, and may be superseded by, such consequence.

5.4 For the purpose of determining the consequenceBafset Fund Event

(@fiCal cul at i on A gmeans thaAtthg Galsulatioa Agerd shallnfdke such adjustment to account for such
Basket Fund Ever#s it considers appropriate which may include, without limitation, delaying the calculation and payment
of the Final Redentmn Amount and/or any Redemptidimount and/or any other amounts due under the Notes, and no
interest or other amount shall be payable to Noteholders in respect of any such delay, or making an adjustment to
calculation of the Final Redemption Amoumdéor any RedemptioAmount and/or any other amounts due under the
Notes, all in the determination of the Calculation Agent oiif(tie Calculation Agent determines that no adjustment that
it could make under (ould produce a commercially reasonable s u | t , ioOptional Redempt i c

b)AFuhdter est R enpahsaticae three Galcudation Agent will substitute any Affected Futedest with the
Successor Funihterest relating to such Affected Fuhderest, provided that ifmSuccessor Fund has been identified in
the manner set forth below within 10 Currency Business Days @dbket Fund Everitiot i ce, t hen ACal
Adjust ment o wil |l be deemed to apply. For the purposes

() A Successlonrt eAmeasdtinorespect of any Affected Fundterest, the related Eligible Futcterest or, if
the applicable Final Terms do not specify any Eligible Fumerest relating to such Affected Fund Interest, then the
Calculation Agent will use commercially reasonabféorts to identify a Successor Fuhaterest based on the
eligibility criteria specified in the applicable Final Terms or, if the applicable Final Terms do not specify any such
eligibility criteria, with characteristics, investment objectives and polisieslar to those in effect for the Affected
Fund Interest immediately prior to the occurrence of the rel®asket Fund Evenand

(i) any substitution of the Successor Fungrest for the Affected Fundterest shall be effected at such time and in
such manner as specified in the applicable Final Terms or, if the time and manner for substitution of the Succes:s
Fundlinterest is not specified in the applicable Final Terms, then the Affected|fendst shall be replaced by a
number of FundnterestUnits of the Successor Fuhaterest with a combined value (as determined by the Calculation
Agent) equal to the relevant Removal Value of the applicable number of Ifenest Units of the Affected
Fundinterest. Such replacement shall be effected, fliome to time whenever the Removal Value changes, on the
date, as determined by the Calculation Agent, on which the Fund issuing the SuccesdoteFestdvould admit a
Hypothetical Investor who, on the FuBdisiness Day next following the date on whimhy Removal Value not
previously applied toward any Successor Fumdrest would be received by such Hypothetical Investor redeeming
out of the relevant amount of Affected Fund Interest, had submitted a valid order to purchase such amount of tl
SuccessoFundInterest; and

(iii) if necessary, the Calculation Agent will adjust any relevant terms, including, but not limited to adjustments tc
account for changes in volatility, investment strategy or liquidity relevant to thelRiemdsts or the Notes.

()i Optional Rreedns that the ssudr shall redeem each Note at its Redempt@mmt on such date as the
Issuer may notify to Noteholdeirs accordance with Condition 13

5.5Notice of the consequences oBasket Fund Everghall be given to th&loteholders in accordance with Conditio® Buch
notice shall (iJdentify the Affected Fundhterest (if applicable) and the relev&asket Fund Everand contain a summary of
the facts constituting such event, {fippplicable, identify the SuccessbundIinterest and specify the effective date of such
substitution, (iii)if applicable, specify adjustments made or expected to be made by the Calculation Agent dnd (iv)
applicable, specify the date on which the Notes are to be redeemed.
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6. Potential Adjustment Events

Following the declaration by any Fund of the terms of any Potential Adjustment Event, the Calculation Agent will determin
whether such Potential Adjustment Event has a diluting or concentrative effect on the theoretical value ofvdahe rele
FundInterest Units or amount of Fundterest and, if so, will (ijmake the corresponding adjustment(s), if any, to any one or more
of the Final RedemptioAmount and/or any Redemptidimount and/or any other amounts payable under the Notes, the
Refaence Price, any Relevant Fuimderest Unit Price and, in any case, any other variable relevant to the calculation, valuation,
payment or other terms of Notes as the Calculation Agent determines appropriate to account for that diluting or concentrat
effect (provided that no adjustments will be made to account solely for changes in volatility, expected dividends or liquidit
relative to the relevant Furidterest) and (iigetermine the effective date(s) of the adjustment(s).

7. Corrections and Adjustments

With the exception of any Adjustments (as defined below) made after the day which is three Currency Business Days prior t
due date for any payment under the Notes calculated by reference to the price or level of dnieFastidJnit, if the Calcation
Agent determines that a Fund adjusts the Redemptioceeds that would have been paid to a Hypothetical Investor redeeming
the number of Funthterest Units that are subject to valuation and such adjustment would be reflected in either an addition:
payment to such Hypothetical Investor or a claim for repayment of excess Redefrptieeds made against such Hypothetical
Investor (each ail Ad j u s 9, thenithe jarice or level to be used shall be the price or level of the relevarintaredt Unitsas
so adjusted.

8. Exchange Traded Funds

If a Fund is specified in the applicable Final Terms to be an ETF3Rant Part3B, as applicable, shall be deemed as far as
practicable to apply to the Notes, subject as provided in the applicable Final Terms.

9. Knock-in Event and Knock-out Event

9.1Knockin Event

@l f AKMMocekkvento is specified as applicable in the appli
then, unless otherwise specified in such Final Terms, such paymdresicainditional upon the Knodk Event having
occurred.

()i Kn cicrk E vneeans funless otherwise specified in the applicable Final Terms) that the amount for the Baske
determined by the Calculation Agent as the sum of the values for eachnfermdt Unit comprising the Basket as the
product of the Relevant Fundterest Unit Price of such Furadterest Unit and the relevant Number of Funigtrest Units
comprised in the Basket in each case as of the kimo&kaluation Time on any Knoek Determiration Day is, as
specified in the applicable Final Terms,fi@)r e at er fg rheaantder (ti h g n Aloes se gtuhadassthanor, (
or equal timPlicet he Knock

(c)i Kn cicrk P meaosdhi level, price or amount specified as suttieiapplicable Final Terms.

(di Knoicrk Ref er e mears thd lsasket ordinterest issued to or held by an investor in a fund, pooled investmen
vehicle or any other interest identified as such in the applicable Final Terms specified as suchpilithble Final
Terms. In the event that the applicable Final Terms do not specify a Kmdtkference Asset, the Knoak Reference
Asset will be deemed to be the Basket.

(e)fi Kncicrk Det er mi means eaam dal spgcdied as such in the apfdidabal Terms or, if no such days are
specified, each FurBlusiness Day from and including the Issue Date to and including the final Valuation Date or, if there
is no such Valuation Date, the date that is one Settlement Cycle prior to the Maturityn@ateh) icase unless such day is
a Disrupted Day due to the occurrence of an event giving rise to a Disrupted Day prior to thérkvialtlation Time on
such day. If any such day is a Disrupted Day due to the occurrence of such an event, then tire Beteckiination Day
shall be the first succeeding day that is not a Disrupted Day, unless each day of-tifie Réwind that starts on the
original date that, but for the occurrence of a Disrupted Day, would have been theiKridetermination Day is a
Disrupted Day. In that case, the last day of suchdifuPeriod shall be deemed to be the KnatlDetermination Day,
notwithstanding the fact that such day is a Disrupted Day, and the Calculation Agent shall determine the level, price
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amount of the Knoclin Reference Asset in the same manner that it would determine a level, price or amount of &
Fundlinterest or basket on a deemed Valuation Date that is also a Disrupted Day in accordance with the provisions
paragrapht.1 Consequences of Disrupted Dags ¥aluation Datesabove, as the case may be.

(H AKnoeoicrk Val uat meams th& finma®m any Knoak Determination Day specified as such in the applicable
Final Terms. In the event that the applicable Final Terms do not specify a -Kn&uation Time, the Knockin
Valuation Time shall be the Valuation Time specified in the applicable Final Terms, or if no Valuation Time is specified
the close of business in the Hypothetical Investor Jurisdiction.

9.2 Knockout Event

(@l f n kKmua c kE vsperified as iapplicable in the applicable Final Terms with respect to any payment under the Note
then, unless otherwise specified in such Final Terms, such payment shall be conditional upon theuKBwekt not
having occurred.

(b)A Kn ookt E wmeanst (inless otherwise specified in the applicable Final Terms) that the amount for the Baske
determined by the Calculation Agent as the sum of the values for eachnfenedt Unit comprising the Basket as the
product of the Relevant Fundterest UnitPrice of such Funthterest Unit and the relevant Number of Fuiniiérest Units
comprised in the Basket in each case as of the knatR/aluation Time on any Knoeut Determination Day is, as
specified in the applicable Final Terms,fi@ r e a t e ii) ig rheaantde r (t h a n floers se qtuhaé@lesdthaoor, (
or equal toot®rice.he Knock

(c)i Kn okt  Pmelns thedlevel, price or amount specified as such in the applicable Final Terms.

(di Knoxkt Ref er eneanethefbhaskee intérest issued to or held by an investor in a fund, pooled investment
vehicle or any other interest identified as such in the applicable Final Terms specified as such in the applicable Fir
Terms. In the event that the applicable Final Terms depetify a Knockout Reference Asset, the Kneokit Reference
Asset will be deemed to be the Basket.

(e)it Kn okt Det er mi mears eachndayBpeyified as such in the applicable Final Terms or, if no such days ar
specified, each FurBusiness Dayrom and including the Issue Date to and including the final Valuation Date or, if there
is no such Valuation Date, the date that is one Settlement Cycle prior to the Maturity Date, in each case unless such de
a Disrupted Day due to the occurrence mfeaent giving rise to a Disrupted Day prior to the Knock Valuation Time
on such day. If any such day is a Disrupted Day due to the occurrence of such an event, then tbatKretekmination
Day shall be the first succeeding day that is not a Disdupay, unless each day of the ©fft Period that starts on the
original date that, but for the occurrence of a Disrupted Day, would have been thed(ndaktermination Day is a
Disrupted Day. In that case, the last day of suchd¥fuPeriod shall beleemed to be the Knoalut Determination Day,
notwithstanding the fact that such day is a Disrupted Day, and the Calculation Agent shall determine the level, price
amount of the Knoclout Reference Asset in the same manner that it would determineladsdee or amount of a
Fundinterest or basket on a deemed Valuation Date that is also a Disrupted Day in accordance with the provisions
Condition5(l) (Consequences of Disrupted Days for Valuation Datsthe case may be.

() A K n cautkvValuation T i men@ans the time on any Knockit Determination Day specified as such in the applicable
Final Terms. In the event that the applicable Final Terms do not specify addnbdkaluation Time, the Knoekut
Valuation Time shall be the Valuation Time spidfin the applicable Final Terms, or if no Valuation Time is specified,
the close of business in the Hypothetical Investor Jurisdiction.

10. Automatic Early Redemption
10.1Consequences of the occurrence of an Automatic Early Reder&ptoin

| f fi A ¢ Earl;mBRadémptioEvent 6 i s specified as applicable in the
redeemed or purchased and cancelled, if on any Automatic Early RedeWgpiiation Date the Automatic Early

RedemptiorEvent occurs, then the Noteégll be automatically redeemed in whole, but not in part, on the Automatic Early
RedemptiorDate immediately following such Automatic Early Redempdaiuation Date and the Redemption Amount payable
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by the Issuer on such date upon redemption of each Bludd be an amount equal to the relevant Automatic Early
RedemptiomMmount.

10.2Definitions

iAut omat i ¢ EarAnyo uRmedes rigart amoumt in the Specified Currency (as specified in the applicable
Final Terms) specified as such in the applicabieal Terms or, if such amount is not specified, tfi® product of (ithe
denomination of each Note and (iile relevant Automatic Early RedemptiBate relating to that Automatic Early
RedemptiorDate.

iAut omat i ¢ EarDayt mBamdeachndatspedfind as such in the applicable Final Terms or, if such date is not
a Currency Business Day, the next following Currency Business Day.

ifAut omat i ¢ EarHvye nRealitb dum@ss ottemvise specified in the applicable Final Terms) that thd Baske
Price is, as specified in the applicable Final Termsiif e at er fg rheaantder (tih g n fAoes se qtutadiesst oar,
than or equal tod thePrickut omati c Early Redemption

fiAut omati c EarPryi oheand ¢hmpricé pen Bet specified as such or otherwise determined in the
applicable Final Terms.

ifAut omat i ¢ E arRayt mBaag in nregpect obany Automatic Early Redempiate, the rate specified as such
in the applicable Final Terms.

iAut omati ¢ EarVayl uRe d eonepriDeadhndade specified as such in the applicable Final Terms or, if such
date is not a Currency Business Day the next foll owistg Cu
forth below.

fiAut omat i ¢ mpton M &yl uRaea d eo means ithené&nde on any Automatic Early Redemptiatuation Date
specified as such in the applicable Final Terms. In the event that the applicable Final Terms do not specify an Autlymatic Ee
RedemptiorValuation Time, the Automati€arly Redemptiotvaluation Time shall be the Valuation Time specified in the
applicable Final Terms, or if no Valuation Time is specified, the close of business in the Hypothetical Investor Jurisdiction

fi Ba s k e t meBns,iincrespgect of any Automatiarly RedemptiorValuation Date, an amount for the Basket determined
by the Calculation Agent as the sum of the values for each IRterést Unit comprising the Basket as the product of the Relevant
Fundlinterest Unit Price of such Furdterest Unit andhe relevant Number of Furidterest Units comprised in the Basket in each
case as of the Automatic Early Redempttaiuation Time on any Automatic Early Redemptidaluation Date

iSchedul ed AutomatiVal Bat I pyme&dhd deesgedt ény fFundnterest, the original date that,
but for the occurrence of an event causing a Disrupted Day, would have been an Automatic Early Redafoption Date.

10.3Consequences of Disrupted Days
If any Automatic Early Redemptiovialuation Date is aDisrupted Day, then the provisions set out in Conditn

(Consequences of Disrupted Days for Valuatdateg above shall apply as if such Automatic Early Redemptfialuation Date
was a Valuation Date.
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PART 5: CREDIT -LINKED NOTES

The terms and conditions applicableQeeditLinked Notes shall comprise the Terms and Conditions of the Medium Term
Notes set out in Patt (the"Principal Conditions") and the additional Terms and Conditions set oldvbéthe "Credit-Linked
Conditions"), in each case subject to completion and/or amendment in the applicable Final Terms. In the event of at
inconsistency between the Principal Conditions andQheslitLinked Conditions set out below, the Credihked Caditions
shall prevail. In the event of any inconsistency betweethéi)Principal Conditions and/or the Cretlibked Condtions and
(i) the Final Terms, the Final Terms shall prevail.
Credit-Linked Conditions

The following terms shall supplement andeard the Principal Conditions if this Part 5 is stated to be applicable in the relevant
Final Terms:

1. General
(a) Credit Terms
The Final Terms shall specify:

® the type of Creditinked Notes, being Single Reference Entity CLNs,-MHDefault CLNs,Linear Basket CLNs or such
other type as may be specified in the Final Terms;

(ii) the Settlement Method and, where Auction Settlement applies, the applicable Fallback Settlement Method;

(iii) the Reference Entity or Reference Entities in respect of veh{chedit Event may occur;

(iv) the Reference Obligation(s) (if any) in respect of each Reference Entity;

(V) the Trade Date and the Scheduled Maturity Date;

(vi) the Transaction Type applicable to each Reference Entity; and

(vii)  the Reference Entitjdotional Amount in respect of each Reference Entity.

(b) Physical Settlement Matrix

Where a Transaction Type is specified in the Final Terms in respect of any Reference Entity, then the provisions oflithese Cre
Linked Conditions shall apply with respettt such Reference Entity in accordance with the Physical Settlement Matrix as it
applies to such Transaction Type, as though such Physical Settlement Matrix were set out in full in the Final Terms.

(c) Additional Provisions

If, in accordance with the spified Transaction Type or otherwise, any Additional Provisions are applicable, thesel@Grlkelt
Conditions shall take effect subject to the provisions thereof.

(d) Linear Basket CLNs

If the CreditLinked Notes are Linear Basket CLNs, then the prowusiof these Creditinked Conditions relating to redemption

of CreditLinked Notes following satisfaction of the Conditions to Settlement, extension of maturity of-Oréditi Notes on
delivery of an Extension Notice, cessation or suspension of acdristkrest or accrual and payment of interest following the
Scheduled Maturity Date shall apply separately with respect to each Reference Entity and a principal amount of each Cre
Linked Note corresponding to the Reference Entity Notional Amount diigiegle number of Creditinked Notes then in issue.

The remaining provisions of these Creldihked Conditions shall be construed accordingly.
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2. Redemption
@) Redemption absent Satisfaction of Conditions to Settlement

The Issuer will redeem each Cretlinked Note on the related CLN Maturity Date (as such date may be extended in accordance
with the definition thereof) by payment of an amount equal to the outstanding principal amount of such Note (or, inathe case
Linear Basket CLNSs, the relevant port thereof) (together with interest, if any, payable thereon) unless:

(i the CreditLinked Notes have been previously redeemed or purchased and cancelled in full (including pursuantto Credi
Linked Conditiong2(b) or(c)); or

(ii) the Conditions tdSettlement have been satisfied, in which event the Issuer shall redeem thelLi@keditNotes in
accordance with Credltinked Condition2(b).

(b) Redemption following Satisfaction of Conditions to Settlement

Upon satisfaction of the Conditions to Settlent in relation to any Reference Entity, each Giladited Note (or, in the case of
Linear Basket CLNs, the relevant portion thereof) will be subject to redemption:

0] if the applicable Settlement Method is Auction Settlement, by payment of its fargtrare of the Auction Settlement

Amount on the Auction Settlement Date, unless a Fallback Settlement Event occurs, in which event the Issuer sh
perform its respective payment and/or delivery obligations in accordance with the applicable FallbacieSeklethod.
If the Conditions to Settlement with respect to a new Credit Event are satisfied following the occurrence of a Fallbac
Settlement Event with respect to a first Credit Event and no Fallback Settlement Event occurs with respect to such n
Credit Event, the Issuer shall, if it so elects on or prior to a related Valuation Date or Delivery Date, redeem the Credi
Linked Notes in accordance with this Creditked Condition2(b)(i) by Auction Settlement;

(i) if the applicable Settlement Method is Physical Settlement, in accordance withlGn&dil Conditiond; and
(i) if the applicable Settlement Method is Cash Settlement, by payment of its pro rata share shtBet@ament Amount

on the Cash Settlement Date.
Where the Notes are Ntb-Default CLNs and the Conditions to Settlement are satisfied with respect to more than one Referenc
Entity on the same day, the Calculation Agent shall determine in its soletitincthe order in which such Conditions to
Settlement were satisfied.
(c) Redemption following a Merger Event
If this CreditLinked Condition2(c) is specified as applicable in the applicable Final Terms, in the event that in the determinatior
of the Calculation Agent a Merger Event has occurred, the Issuer may give notice to the Noteholders in accordance igith Condil
13 and redeem all but hgome only of the Credltinked Notes at the Redemption Amount or Early Redemption Amount (as
specified in the applicable Final Terms) on the Merger Event Redemption Date.
(d) Suspension of Obligations
If a Credit Event Resolution Request Date occureelation to any Reference Entity then, unless the Issuer otherwise elects by
notice to the Calculation Agent and the Noteholders, any obligation of the Issuer to redeem anrlirtkedliiNote (including
pursuant to Creditinked Condition2(b)) or pay any amount of interest which would otherwise be due thereon shall, insofar as it
relates to the relevant Reference Entity, be and remain suspended until such time as ISDA subsequently publicly anhounces
the relevant Credit Derivatives Beminations Committee has Resolved with respect to such Reference Entity:

0] the matters described in splragraphga) and(b) of the definition of "Credit Event Resolution Request Date"; or

(i) not to determine such matters.
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During such suspesion period, the Issuer shall not be obliged to, nor entitled to, take any action in connection with the settleme
of the CreditLinked Notes, in each case insofar as they relate to the relevant Reference Entity. Once ISDA has publicly announc
that therelevant Credit Derivatives Determinations Committee has Resolved the matters set out in paragraphs (i) and (ii) abo
such suspension shall terminate and any obligations so suspended shall resume on the basis of such Resolution on the
Business Daydilowing such public announcement by ISDA, with the Issuer having the benefit of the full day notwithstanding
when the suspension began. Any amount of interest so suspended shall, subject alwaysltimk&edtondition3(a), become

due on the date detained by the Calculation Agent, in its sole discretion but not later than fifteen Business Days following suct
public announcement by ISDA.

For the avoidance of doubt, no interest shall accrue on any payment of interest or principal which is defecrrddnce with
this CreditLinked Condition2(d).

(e) Miscellaneous provisions relating to Redemption
If the CreditLinked Notes are partially redeemed, the relevant Ctadiked Notes or, if the Creditinked Notes are represented
by a Global Note, such Global Note, shall be endorsed to refiett partial redemption. Upon such partial redemption, the

outstanding principal amount of each Note shall be reduced for all purposes (including accrual of interest thereonjyaccording

Redemption of any Creditinked Note in accordance with Crediinked Condition 2, together with payment of interest, if any,
due thereon shall discharge all or the relevant portion of the obligations of the Issuer in relation thereto.

Any amount payable under Credlinked Condition2(b) shall be rounded downwards to the nearestusitbof the relevant
currency.

3. Interest

@) Cessation of Interest Accrual

Upon the occurrence of an Event Determination Date in respect of any Reference Entity, interest on sticimkebdiiote 6r,

in the case of Linear Basket CLNs, the relevant portion thereof) shall cease to accrue with effect from and including either:

0] the Interest Payment Date immediately preceding such Event Determination Date (or, in the case of the first Intere
Peridd, the Interest Commencement Date); or

(i) if so specified in the Final Terms, such Event Determination Date.

(b) Interest following Scheduled Maturity Date

Subject always to Creditinked Condition3(a), if an Extension Notice has been given, each Ctédied Note (or, in the case of

Linear Basket CLNs, the relevant portion thereof) which is outstanding following the Scheduled Maturity Date shall @ntinue t

bear interest from (and including) ti8cheduled Maturity Date to (but excluding) the related CLN Maturity Date at a rate of

interest equal to either:

0] the rate that the Issuer would pay to an independent customer in respect of overnight deposits in the currency of
CreditLinked Notespr

(ii) such other rate as shall be specified for such purpose in the Final Terms.

(c) Interest Payment Dates

If the CreditLinked Notes are redeemed pursuant to the Principal Conditions or thesel@rkeit Conditions, the Scheduled
Maturity Date, theCLN Maturity Date (if not the Scheduled Maturity Date), the Auction Settlement Date, the Cash Settlement
Date or the last Delivery Date, as the case may be, shall be an Interest Payment Date in respect of eackecr@tite (or, in

the case of LineaBasket CLNSs, the relevant portion thereof) and the Issuer shall pay any interest that has accrued in respect
each CrediLinked Note (or, as applicable thereof) on such Interest Payment Date.
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4, Physical Settlement
@) Delivery and payment

If Physical Settlement applies to any Cretlinked Note, then, upon the satisfaction of the related Conditions to Settlement, the
Issuer shall, on or prior to the related Physical Settlement Date and subject te @ietit Conditions4(b), 4(c) and 4(f), redeem
such CrediLinked Note (or, in the case of Linear Basket CLNs, the relevant portion thereof), respectively, by:

(i Delivering a pro rata share of the Deliverable Obligations specified in the related Notice of Physical Settlement; and
(ii) paying such Mte's pro rata portion of the related Physical Settlement Adjustment Rounding Amount.
(b) Partial Cash Settlement Due to Impossibility or lllegality

If, due to an event beyond the control of the Issuer, it is impossible or illegal for the Issuer to @elde to an event beyond

the control of the Issuer or any Noteholder, it is impossible or illegal for the Issuer or the relevant Noteholder tomDsetzept
Delivery of any of the Deliverable Obligations specified in a Notice of Physical Settlemethie related Physical Settlement
Date, then on such date the Issuer shall Deliver any of the Deliverable Obligations specified in the Notice of PhysicahtSettl
for which it is possible and legal to take Delivery. If any Undeliverable Obligatioves hat been delivered on or prior to the
Latest Permissible Physical Settlement Date, then Partial Cash Settlement shall apply with respect to such Undelivere
Obligations and, accordingly, the Issuer shall pay the Noteholders an amount equal toidh€&artSettlement Amount to be
apportioned pro rata amongst the Noteholders on the Partial Cash Settlement Date.

(c) Non-Delivery of Deliverable Obligations

If the Issuer does not Deliver any Deliverable Obligation specified in a Notice of Physidain®ettother than as a result of an
event or circumstance contemplated in Crédliked Condition4(b) above (including following the occurrence of a Hedge
Disruption Event), such failure shall not constitute an Event of Default for the purpose of #seadtthe Issuer may continue to
attempt to Deliver the Deliverable Obligations that are Bonds or Loans until the Extended Physical Settlement Date.

If, as at the relevant Extended Physical Settlement Date, any such Deliverable Obligations have Delilered, then Partial

Cash Settlement shall apply with respect to such Deliverable Obligations and the Issuer shall pay to the Noteholders an am
equal to the Partial Cash Settlement Amount to be apportioned pro rata amongst the Noteholders tial tGadhaBettlement
Date.

(d) Aggregation and Rounding

Where a Noteholder holds Credlinked Notes in an aggregate nominal amount greater than the Specified Denomination, the
Outstanding Principal Balance of the Deliverable Obligations to be Delivaredspect of the Creditinked Notes shall be
aggregated for the purposes of this Crédtiked Condition 4. If the nominal amount of the Deliverable Obligations to be
Delivered in respect of each Cretihked Note to be redeemed pursuant to this Cieidiked Condition4(d) on any occasion is

not equal to an authorised denomination (or integral multiple thereof) of such Deliverable Obligations then the nominaifamoun
Deliverable Obligations to be Delivered will be rounded down to the nearest aethddgsomination or multiple thereof, or, if
none, to zero. In such circumstances, the Deliverable Obligations that were not capable of being Delivered shall,iEand to
extent practicable, be sold by the Issuer or such other agent as may be appadinéetbdyer for such purpose and, if they are so
sold, the Issuer shall make payment in respect of each Ciakléd Note in an amount equal to its pro rata share of the related net
sale proceeds as soon as reasonably practicable following receipt.thereof

(e) Delivery and Fees
The Delivery of any of the Deliverable Obligations pursuant to the provisions of this-Cirddéd Condition4 shall be made in

such commercially reasonable manner as the Issuer shall, in its sole discretion, determine topoatepfor such Delivery.
Subject as set out in the definition of "Deliver":
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0] any recordation, processing or similar fee reasonably incurred by the Issuer and/or any of its affiliates and payable to
agent under a Loan in connection with an assagm (where Deliverable Obligations include Assignable Loans or
Consent Required Loans) shall be payable by the relevant Noteholders, and if any stamp tax is payable in connection v
the Delivery of any Deliverable Obligations, payment thereof shalldmerby the relevant Noteholders; and

(ii) any other expenses arising from the Delivery and/or transfer of the Deliverable Obligations shall be for the account of t
Noteholders or the Issuer, as appropriate, determined in accordance with then cukentomzentions.

Delivery and/or transfer of the Deliverable Obligations shall be delayed until all expenses relating to such Delivesfeor tran
payable by the Noteholders have been paid to the satisfaction of the Issuer.

() Physical Delivery andAsset Transfer Notices

A Noteholder will not be entitled to any of the amounts or assets specified as being due to it in thikittkediCondition 4(f)

upon the satisfaction of the Conditions to Settlement unless it has presented or surrenderedrigsisepihe relevant Credit
Linked Note and delivered an Asset Transfer Notice in accordance with the provisions set out below. For so long as the Cre
Linked Notes are held in any clearing system, any communication from such clearing system orfbetealNoteholder
containing the information required in an Asset Transfer Notice will be treated as an Asset Transfer Notice. For askneg as B
Notes are represented by a Global Note, surrender of Qiedi#d Notes for such purpose will be effectedpresentation of the
Global Note and its endorsement to note the principal amount of Ciakléd Notes to which the relevant Asset Transfer Notice
relates.

() Asset Transfer Notices

In relation to CrediLinked Notes to which Physical Settlement kggp(including as Fallback Settlement Method) which are to be
redeemed by Delivery of their pro rata share of the Deliverable Obligations, in order to obtain Delivery of such Deliverabl
Obligations in respect of any Crediinked Note, the relevant Notelder must:

X) if such CrediLinked Note is represented by a Global Note, the relevant Noteholder must deliver to Euroclear ol
Clearstream, Luxembourg (as applicable), with a copy to the Principal Paying Agent and any entity appointed by the Issuer
Deliver, as the case may be, the Entitlement on its behalf Qiakvery Agent') not later than the close of business in each place

of reception on the C«Dff Date, a duly completed Asset Transfer Notitc¢ghe form set out in the Agency Agreemeantd

(Y) if such CreditLinked Note is in definitive form, the relevant Noteholder must deliver (i) if this Gtaxited Note is a
Bearer Note, to any Paying Agent or (ii) if this Creditked Note is a Registered Note, to the Registrar or any Paying Agent, in
each case, with a copy to the Principal Paying Agent and the Delivery Agent (as defined above) not later than the sitoesgsof bu
in each place of reception on the @iff Date, a duly completed Asset Transfer Notinethe form set out in the Agency
Agreement

For the purposes hereofCtit-off Date" means the date specified as such in the applicable Final Terms or, if not so specified, the
first Business Day immediately preceding the Physical Settlement Date.

Copies of the Asset Transfer Notice may bé&amed during normal business hours from the specified office of the Registrar or any
Paying Agent.

An Asset Transfer Notice may only be delivered (i) if such Crieidiked Note is represented by a Global Note, in such manner as
is acceptable to Euroclear Clearstream, Luxembourg, as the case may be, or (ii) if such-Chekiitd Note is in definitive form,
in writing.

If a CreditLinked Note is in definitive form, such Creditnked Note must be delivered together with the duly completed Asset
TransferNotice. In the event that delivery of a Credibked Note or, if applicable, a Deliverable Obligation in physical form is
restricted or prohibited in any jurisdiction, alternative arrangements will be made and communicated to the relevaneNatehold
the relevant time for delivery of such Cretinked Note by, or such Deliverable Obligation to, such Noteholder.
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"Asset Transfer Noticé means a notice which shall:

0] specify the name, address and contact telephone number of the relevant Notehdldempansbn from whom the Issuer
or Delivery Agent may obtain details for the delivery or Delivery of the Deliverable Obligations;

(ii) specify the series number of the Credditked Notes and the number of Cretibked Notes which are the subject of
suchnotice;
(iii) in the case of Creditinked Notes represented by a Global Note, specify the nominal amount of-Urdeitl Notes

which are the subject of such notice and the number of the Noteholder's account at the relevant clearing system to
debitedwith such CrediLinked Notes and irrevocably instruct and authorise the relevant clearing system to debit the
relevant Noteholder's account with such Crédlitked Notes on or before the Physical Settlement Date;

(iv) include an undertaking to pay akpenses including stamp duty, stamp duty reserve tax and/or other costs, duties or taxe
(the "Expense$) and, in the case of Crediinked Notes represented by a Global Note, an authority to the relevant
clearing system to debit a specified account ofNb&eholder with the relevant clearing system in respect thereof and to
pay such Expenses;

(V) include such details as are required for Delivery of the Deliverable Obligations which may include account details and/
the name and address of any persoinfs) whose name evidence of the Deliverable Obligations is to be registered and/or
any bank, broker or agent to whom documents evidencing the Deliverable Obligations are to be Delivered and specify |
name and number of the Noteholder's account to bétededith any cash payable by the Issuer, including pursuant to
CreditLinked Condition 4;

(vi) certify that the beneficial owner of each Creditked Note is not a U.S. person (as defined in the Asset Transfer Notice),
the CreditLinked Note is not beimp redeemed within the United States or on behalf of a U.S. person and no cash,
securities or other property have been or will be delivered within the United States or to, or for the account or kEenefit of
U.S. person in connection with any redemptiorrebé&

(vii) authorise the production of such certification in any applicable administrative or legal proceedings,
all as povided in the Agency Agreement.

(2) Verification of the Noteholder

In the case of Credltinked Notes represented by a Global Natpon receipt of an Asset Transfer Notice, the relevant clearing
system shall verify that the person delivering the Asset Transfer Notice is the holder of the.iGkeditNotes described therein
according to its records. Subject thereto, the relevaatiolg system will confirm to the Principal Paying Agent the series number
and number of Creditinked Notes the subject of such notice, the relevant account details and the details for the delivery of th
Deliverable Obligations in respect of each Créditked Note. Upon receipt of such confirmation, the Principal Paying Agent will
inform the Issuer and any Delivery Agent thereof. The relevant clearing system will on or before the Settlement Date debit t
securities account of the relevant Noteholder withrelevant Creditinked Notes.

) Determinations and Delivery

Any determination as to whether an Asset Transfer Notice is duly completed and in proper form shall be made, in the case
CreditLinked Notes represented by a Global Note, by the retest@aring system or, in the case of Crdditked Notes in
definitive form, by the relevant Paying Agent or the Registrar, as the case may be, or in each case in consultatiétrindipahe
Paying Agent, and shall be conclusive and binding on thedsthe Guarantor (if applicable), the Principal Paying Agent(s), any
Delivery Agent and the relevant Noteholder. Subject as set out below, any Asset Transfer Notice so determined to be mrcomplet
not in proper form, or which is not copied to the PyatiPaying Agent and any Delivery Agent immediately after being delivered
or sent as provided in paragraph (i) above, shall be null and void.

If such Asset Transfer Notice is subsequently corrected to the satisfaction of, in the case dfitikediNotesrepresented by a
Global Note, the relevant clearing system, or, in the case of die@d Notes in definitive form, by the relevant Paying Agent
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or the Registrar, as the case may be, or in each case in consultation with the Principal Paying Agibe idesemed to be a new
Asset Transfer Notice submitted at the time such correction was delivered as provided above.

No Asset Transfer Notice may be withdrawn after receipt thereof by the relevant clearing system, the Registrar or adPdying Ag
as thecase may be, as provided above. After delivery of an Asset Transfer Notice, the relevant Noteholder may not transfer
CreditLinked Notes which are the subject of such notice.

The Deliverable Obligations will be Delivered at the risk of the relevaigiddder, in the manner provided below on the Physical
Settlement Date, provided that the Asset Transfer Notice is duly delivered as provided above on or prior {0thDatet

If a Noteholder fails to give an Asset Transfer Notice as provided heidinancopy to the Principal Paying Agent and the
Delivery Agent, on or prior to the G@ff Date, then the Deliverable Obligations will be Delivered as soon as practicable after the
date fixed for redemption (in which case, such date of delivery shdielehysical Settlement Date) at the risk of such Noteholder

in the manner provided below. For the avoidance of doubt, in such circumstances such Noteholder shall not be entitled to
payment, whether of interest or otherwise, as a result of such detie¢eyfalling after the originally designated Physical
Settlement Date and no liability in respect thereof shall attach to the Issuer or the Guarantor (if applicable), if any.

The Issuer (or any Delivery Agent on its behalf) shall, at the risk of theargl®oteholder, Deliver the Deliverable Obligations in
such commercially reasonable manner as the Calculation Agent shall in its sole discretion determine and notify to the per:
designated by the Noteholder in the relevant Asset Transfer Notice ohimsumer as is specified in the applicable Final Terms.
All Expenses arising from the Delivery of the Deliverable Obligations in respect of such-Oré@itl Notes shall be for the
account of the relevant Noteholder and no Delivery of Deliverable Oldigashall be made until all Expenses have been paid to
the satisfaction of the Issuer by the relevant Noteholder.

4) General

For such period of time after Delivery of Deliverable Obligations as the Issuer or any person acting on behalf of thiealssuer
continue to be the legal owner of such Deliverable Obligations [ttterVening Period"), none of the Issuer, the Guarantor (if
applicable), the Paying Agents, the Registrar, any Delivery Agent or any other person shall at any time (i) be undgathory obli
to deliver or procure delivery to any Noteholder any letter, certificate, notice, circular or any other document ors gxojite
herein, payment whatsoever received by that person in respect of such Deliverable Obligations, (ii) be urlléyaion to
exercise or procure exercise of any or all rights attaching to such Deliverable Obligations or (iii) be under any diadbility t
Noteholder in respect of any loss or damage which such Noteholder may sustain or suffer as a result, woyharidotzectly,

of that person being registered during such Intervening Period as legal owner of such Deliverable Obligations.

5. Provisions relating to Obligation Category and Characteristics and Deliverable Obligation Category and
Characteristics

@ Obligation Characteristics
If the Obligation Characteristic "Listed" is specified in the applicable Final Terms or is applicable in respect of tablappli
Transaction Type, the Final Terms shall be construed as though Listed had been specificoligatton@haracteristic only with
respect to Bonds and shall only be relevant if Bonds are covered by the selected Obligation Category.
(b) Deliverable Obligation Category and Characteristics
If:
0] either of the Deliverable Obligation Characteristicisted" or "Not Bearer" is specified in the applicable Final Terms or
is applicable in respect of the applicable Transaction Type, the Final Terms shall be construed as though such Delivere
Obligation Characteristic had been specified as a Delive@bligation Characteristic only with respect to Bonds and

shall only be relevant if Bonds are covered by the selected Deliverable Obligation Category;

(i) the Deliverable Obligation Characteristic "Transferable" is specified in the applicable Fina ©elis applicable in
respect of the applicable Transaction Type, the Final Terms shall be construed as though such Deliverable Obligat
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