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Under this €10,000,000,000 Structured MediumTerm Securities Programme (the "Programme"), cach of BBVA Global Markets B.V. and BBVA Global Securities B.V. may
from time to time issue securities ("Securities") denominated in any currency agreed with the relevant Dealer (as defined below). Securities may be in the form of Notes
("Notes") or certificates ("Certificates") as specified in the applicable Issue Terms (as defined below). As used herein, "Issuer" means BBVA Global Markets B.V. or BBVA
Global Securities B.V., as the context requires.

This document (this "Base Prospectus") constitutes a base prospectus in respect of all Securities other than Exempt Securities (as defined below) issued under the Programme
for the purposes of Article 8 of the Prospectus Regulation (as defined below). The terms and conditions of the Securities (the "Conditions") will comprise the General
Conditions and each Annex specified as applicable in the completed Issue Terms (each as defined below). This Base Prospectus, any supplement to this Base Prospectus (a
"Supplement to this Base Prospectus"), any applicable Annex and the Issue Terms for a Series will comprise the "Offering Documents".

Certain Notes issued by BBVA Global Securities B.V. and the guarantee thereof will be offered pursuant to an exemption from registration under the U.S. Securities Act of
1933, as amended (the "Securities Act"), provided by Section 3(a)(2) of the Securities Act ("3(a)(2) Notes").

The satisfaction of the Issuer's economic obligations (in cash and in deliverable assets (if applicable)) in respect of the Securities will be unconditionally and irrevocably
guaranteed pursuant to a guarantee governed by Spanish law entered into by Banco Bilbao Vizcaya Argentaria, S.A. ("BBVA" or the "Guarantor") (the "Spanish Law
Guarantee"), except that the satisfaction of BBVA Global Securities B.V.'s economic obligations in respect of the 3(a)(2) Notes will be unconditionally and irrevocably
guaranteed pursuant to a guarantee governed by New York law entered into by Banco Bilbao Vizcaya Argentaria, S.A., acting through its New York Branch (the "New York
Branch") (the "New York Law Guarantee"). As used herein, "Guarantee" refers to the Spanish Law Guarantee or the New York Law Guarantee, or the Spanish Law
Guarantee and the New York Law Guarantee collectively, as the context requires. The Guarantor and its consolidated subsidiaries are referred to herein as the "Group".

Securities may be issued in bearer or registered form (respectively "Bearer Securities" and "Registered Securities"); however, the 3(a)(2) Notes will be issued only as
Registered Securities.

Securities may be issued whose return (whether in respect of any interest payable on such Securities and/or their redemption amount) is linked to one or more indices ("Index
Linked Securities"), one or more shares or depositary receipts ("Equity Linked Securities"), one or more inflation indices ("Inflation Linked Securities"), one or more
exchange traded fund shares ("ETF Linked Securities"), one or more fund shares or units ("Fund Linked Securities"), the credit of a specified entity or entities ("Credit
Linked Securities"), one or more foreign exchange rates ("Foreign Exchange (FX) Rate Linked Securities"), one or more EUA contracts ("EUA Contract Linked
Securities") or any combination thereof ("Combination Securities") as more fully described herein. Securities may provide that settlement will be by way of cash settlement
("Cash Settled Securities") or potentially physical delivery ("Physically Settled Securities") as provided in the Issue Terms.

The maximum aggregate nominal amount of all Securities from time to time outstanding under the Programme will not exceed €10,000,000,000 (or its equivalent in other
currencies). Securities may be issued on a continuing basis to one or more dealers appointed from time to time by the Issuer (the "Dealers" and each a "Dealer"). References
in this Base Prospectus to the "relevant Dealer" shall, in the case of an issue of Securities being (or intended to be) subscribed by more than one Dealer, be to all Dealers
agreeing to subscribe for such Securities as designated in each specific issue of Securities.

Investors should ensure that they understand the nature of the relevant Securities and the extent of their exposure to risks and that they consider the suitability of
the relevant Securities as an investment in the light of their own circumstances and financial condition. An investment in Securities may involve a high degree of risk
and potential investors should be prepared to sustain a total loss of the purchase price of their Securities. For a discussion of these risks see the "Risk Factors" section
on pages 17 to 65 below.

This Base Prospectus (as supplemented as at the relevant time, if applicable) is valid for 12 months from its date in relation to Securities which are to be admitted to trading on
a regulated market in the European Economic Area (the "EEA") and/or offered to the public in the EEA other than in the circumstances where an exemption is available under
Article 1(4) and/or 3(2) of the Prospectus Regulation (as defined below). The obligation to supplement this Base Prospectus in the event of a significant new factor, material
mistake or material inaccuracy does not apply when this Base Prospectus is no longer valid. This Base Prospectus has been approved as a base prospectus by the Central Bank
of Ireland, as competent authority under Regulation (EU) 2017/1129 (the "Prospectus Regulation"). The Central Bank of Ireland only approves this Base Prospectus as
meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement
of the Issuer or Guarantor or the quality of the Securities that are the subject of this Base Prospectus. Investors should make their own assessment as to the suitability of
investing in the Securities. Such approval relates only to Securities that are to be admitted to trading on a regulated market for the purposes of the Prospectus Regulation (each
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such regulated market being a "Regulated Market") and/or that are to be offered to the public in any member state of the EEA in circumstances that require the publication of
a prospectus.

Application has been made by BBVA Global Markets B.V. to the Irish Stock Exchange plc trading as Euronext Dublin ("Euronext Dublin") for Securities issued under the
Programme by BBVA Global Markets B.V. during the period of 12 months from the date of this Base Prospectus to be admitted to its official list (the "Official List") and
trading on the Regulated Market of Euronext Dublin. The Regulated Market of Euronext Dublin is a regulated market for the purposes of Directive 2014/65/EU (as amended,
"MIFID II"). Application may also be made for Securities issued under the Programme to be listed and/or admitted to trading on any other Regulated Market.

The requirement to publish a prospectus under the Prospectus Regulation only applies to Securities which are to be admitted to trading on a Regulated Market in the EEA
and/or offered to the public in the EEA other than in circumstances where an exemption is available under Article 1(4) and/or 3(2) of the Prospectus Regulation and/or FinSA,
as applicable. The requirement to publish a prospectus under FinSA only applies to Securities which are to be admitted to trading and/or publicly offered in Switzerland other
than in circumstances where an exemption is available under Articles 36 et seq. FinSA. References in this Base Prospectus to "Exempt Securities" are to Securities for which
no prospectus is required to be published under the Prospectus Regulation. The Central Bank of Ireland has neither approved nor reviewed information contained in this Base
Prospectus in connection with Exempt Securities. 3(a)(2) Notes will be Exempt Securities (as defined below) and will not be listed on any securities exchange or quotation
system in the United States. BBVA Global Securities B.V. will only issue Exempt Securities.

Application may be made to the Vienna Stock Exchange for Exempt Securities to be admitted to listing and trading on the Vienna Stock Exchange's multilateral trading facility
(the "Vienna MTF") during the period of 12 months from the date of this Base Prospectus. The Vienna MTF is not a regulated market for the purposes of MiFID II. Application
may also be made to the multilateral trading facility of securitised derivative financial instruments organised and managed by Borsa Italiana S.p.A ("SeDeX") for Securities to
be admitted to trading on SeDeX, the Euro TLX, the multilateral trading facility organised and managed by Borsa Italiana S.p.A. ("Euro TLX"), for Securities to be admitted
to trading on Euro TLX and on the Taipei Stock Exchange and/or any other stock exchange specified in the applicable Issue Terms. SeDeX, Euro TLX and the Taipei Stock
Exchange are not regulated markets for the purposes of MiFID II.

Save where expressly provided or the context otherwise requires, where Exempt Securities are to be admitted to trading on the Vienna MTF, or any other multilateral trading
facility, references in this document to Base Prospectus shall be construed to be to Base Listing Particulars.

Neither the Offering Documents nor any other marketing materials in relation to the Securities shall be distributed in Spain without complying with all legal and regulatory
requirements under Spanish securities laws and regulations and no publicity of any kind shall be made in Spain.

This Base Prospectus will be registered in Switzerland as a foreign prospectus with BX Swiss AG (prospectus office) as competent reviewing body under the Swiss Financial
Services Act (the "FinSA"). Upon such registration this Base Prospectus will be deemed approved also in Switzerland pursuant to article 54 para. 2 FinSA, for inclusion in the
list of approved prospectuses pursuant to article 64 para 5 FinSA and deposited with such reviewing body and published pursuant to article 64 FinSA. Pursuant thereto, the
Issuer may make offers of Securities to the public in Switzerland.

None of the Securities constitute a participation in a collective investment scheme within the meaning of the Swiss Federal Act on Collective Investment Schemes of
June 23,2006 ("CISA") and are neither subject to the authorisation nor the supervision by the Swiss Financial Market Supervisory Authority FINMA and investors
do not benefit from the specific investor protection provided under the CISA. Investors bear the Issuer risk.

This Base Prospectus may be supplemented from time to time under the terms of the Prospectus Regulation. Any such supplement will, after its approval by the relevant
competent authority, be deposited with the reviewing body in Switzerland and published in accordance with Article 64 FinSA

This Base Prospectus is being provided in the United States to (i) a limited number of "qualified institutional buyers" (each a "QIB") as defined in Rule 144A under the
Securities Act ("Rule 144A") who are also "qualified purchasers" (each a "QP") within the meaning of Section 2(a)(51)(A) of the United States Investment Company Act of
1940, as amended (the "1940 Act"), and the rules and regulations thereunder, and a limited number of Institutional Accredited Investors (as defined below) (each an "TAI")
who are also QPs that are investors in Securities issued by BBVA Global Markets B.V., (ii) a limited number of QIBs and IAls (none of which must be QPs) that are investors
in Securities issued by BBVA Global Securities B.V. (other than 3(a)(2) Notes) and (iii) investors in 3(a)(2) Notes, in each case, for informational use solely in connection
with the consideration of the purchase of the Notes being offered hereby. Its use for any other purpose in the United States is not authorised. The Securities (other than the
3(a)(2) Notes), the Spanish Law Guarantee and any Entitlement(s) (as defined below) have not been and will not be registered under the Securities Act or any U.S. state
securities laws and may not be offered or sold in the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act
("Regulation S") unless an exemption from the registration requirements of the Securities Act is available and in accordance with all applicable securities laws of any state of
the United States and any other jurisdiction. The 3(a)(2) Notes and the New York Law Guarantee will be offered pursuant to an exemption from registration provided by
Section 3(a)(2) of the Securities Act. The 3(a)(2) Notes and the New York Law Guarantee are not required to be, and have not been, registered under the Securities Act or any
U.S. state securities laws or with any governmental authority. See "Form of Securities" for a description of the manner and form in which Securities will be issued. The
Securities are subject to certain restrictions on transfer, see "Subscription and Sale and Transfer and Selling Restrictions". Securities (other than 3(a)(2) Notes) offered in the
United States subject to the foregoing restrictions may be offered by BBVA Securities Inc. (in such capacity, the "Initial Purchaser"). The Securities, the Guarantee and any
Entitlement(s) do not constitute, and have not been marketed as, contracts of sale of a commodity for future delivery (or options thereon) subject to the United States Commodity
Exchange Act, as amended (the "CEA"), and trading in the Securities has not been approved by the U.S. Commodity Futures Trading Commission pursuant to the CEA. The
Securities are not deposits or savings accounts and are not insured by the Federal Deposit Insurance Corporation or any other governmental agency of the United States or any
other jurisdiction. BBVA Securities Inc. is an affiliate of BBVA Global Securities B.V. and the Guarantor and, as such, will have a "conflict of interest" in any offering of
3(a)(2) Notes in which it participates, as either principal or agent, within the meaning of Rule 5121 of the Financial Industry Regulatory Authority ("FINRA") (or any successor
rule thereto) ("Rule 5121"). Consequently, any such offering will be conducted in compliance with the provisions of Rule 5121. See "Subscription and Sale and Transfer and
Selling Restrictions—Conflicts of Interest".

IMPORTANT - PROHIBITION OF SALES TO EEA RETAIL INVESTORS AND UK RETAIL INVESTORS. Unless otherwise specified in the Issue Terms relating
to the Securities, the Securities issued under the Programme are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise
made available to (a) any EEA retail investor or (b) any UK retail investor. For these purposes, an "EEA retail investor" means a person who is one (or more) of: (i) a "retail
client" as defined in point (11) of Article 4(1) of MiFID II; (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended or superseded, the "Insurance
Distribution Directive"); or (iii) not a qualified investor as defined in the Prospectus Regulation. In addition, a "UK retail investor" means a person who is one (or more) of:
(i) a "retail client", as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act
2018 (the "EUWA™"); (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (as amended, the "FSMA") and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1)
of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129
as it forms part of domestic law by virtue of the EUWA. Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs
Regulation") for offering or selling the Securities or otherwise making them available to EEA retail investors has been prepared and therefore offering or selling the Securities
or otherwise making them available to any EEA retail investor may be unlawful under the PRIIPs Regulation. In addition, no key information document required by Regulation
(EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Securities or otherwise making them
available to UK retail investors has been prepared and therefore offering or selling the Securities or otherwise making them available to any UK retail investor may be unlawful
under the UK PRIIPs Regulation.

MIFID II PRODUCT GOVERNANCE AND UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET - The applicable Issue Terms in respect of any Securities
may include a legend entitled (a) in the case of the EEA, "MIiFID II Product Governance" and (b) in the case of the UK, "UK MiFIR Product Governance", which will
outline the target market assessment in respect of the Securities and which channels for distribution of the Securities are appropriate. Any person subsequently offering, selling
or recommending the Securities (for the purposes of this paragraph, a "distributor") should take into consideration the target market assessment; however, a distributor subject
to (a) in the case of the EEA, MiFID II and (b) in the case of the UK, the FCA Handbook Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product
Governance Rules"), is responsible for undertaking its own target market assessment in respect of the Securities (by either adopting or refining the target market assessment)
and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for (a) the purpose of the MiFID Product Governance rules under EU Delegated Directive 2017/593 (the
"MiFID Product Governance Rules"), any Dealer subscribing for any Securities is a manufacturer in respect of such Securities, but otherwise neither the Arranger nor the



Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product Governance Rules and (b) for the purpose of the UK MiFIR Product
Governance Rules, any Dealer subscribing for any Securities is a manufacturer in respect of such Securities, but otherwise neither the Arranger nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product Governance Rules.

EU BENCHMARK REGULATION — Amounts payable under the Securities or assets deliverable under the Securities may be calculated or otherwise determined by reference
to certain reference rates, indices or other variables, which may constitute a benchmark under the Benchmark Regulation (Regulation (EU) 2016/1011) (the "BMR"). If any
such reference rate, index or variable does constitute such a benchmark, the applicable Issue Terms in respect of any Securities which are not Exempt Securities_will indicate
whether or not the administrator thereof is included in the register of administrators and benchmarks established and maintained by the European Securities and Markets
Authority ("ESMA Register") pursuant to Article 36 of the BMR. Not every reference rate, index or variable will fall within the scope of the BMR. Furthermore, transitional
provisions in the BMR may have the result that the administrator of a particular benchmark is not required to appear in the register of administrators and benchmarks at the
date of the applicable Issue Terms. The registration status of any administrator under the BMR is a matter of public record and, save where required by applicable law, the
Issuer does not intend to update any Issue Terms to reflect any change in the registration status of any administrator.

IMPORTANT - SWISS RETAIL INVESTORS - If and to the extent the Securities will be offered, sold or advertised, directly or indirectly to retail clients (Privatkundinnen
und -kunden) ("Retail Clients") pursuant to Article 4 para. 2 FinSA in Switzerland a key investor document (Basisinformationsblatt) within the meaning of Article 58 et seq.
of FinSA relating to the Securities (a "FinSA-KID") would need to be prepared, unless the Retail Clients shall receive a key information document pursuant to the PRIIPs
Regulation instead of a FinSA-KID.

Each of BBVA Global Markets B.V. and BBVA Global Securities B.V. is incorporated under Dutch law and has its seat in Amsterdam, the Netherlands but has its
tax residency in Spain. The Guarantor is incorporated and has its tax residency in Spain. The guarantor in respect of the 3(a)(2) Notes is Banco Bilbao Vizcaya
Argentaria, S.A., acting through its New York Branch. Investors should note the statements on pages 585 to 591 (inclusive) regarding the tax treatment in Spain of
income obtained in respect of the Securities.

The Issuer and the Guarantor may agree with the relevant Dealer that Securities may be issued in a form not contemplated by the "Terms and Conditions of the Securities" set
out herein, in which event a Supplement to this Base Prospectus, if appropriate, will be made available which will describe the effect of the agreement reached in relation to
such Securities.

In connection with any offering of Securities under this Base Prospectus, the Dealers are not acting for anyone other than the Issuer and will not be responsible to anyone other
than the Issuer for providing the protections afforded to their clients nor for providing advice in relation to the offering.

Arranger

BBVA
Dealers
BBVA

BBVA Securities Inc.

The date of this Base Prospectus is 23 June 2023



Notice of the Aggregate Nominal Amount of Securities, interest (if any) payable in respect of Securities, the issue price of
Securities and certain other information which is applicable to each Tranche (as defined under "Terms and Conditions of
the Securities") of Securities (other than in the case of Exempt Securities) will be set out either in (i) a final terms document
(the "Final Terms") which will be filed with the Central Bank of Ireland and published on the website of Euronext Dublin
(https://www.euronext.com/en/markets/dublin) or (ii) a separate prospectus specific to such Tranche (the "Drawdown
Prospectus") (as described under "Applicable Issue Terms and Drawdown Prospectus" below). In the case of Exempt
Securities, notice of the Aggregate Nominal Amount of Securities, interest (if any) payable in respect of Securities, the
issue price of Securities and certain other information which is applicable to each Tranche will be set out in a pricing
supplement document (the "Pricing Supplement").

References herein to "Issue Terms" mean either (i) where the Securities are not Exempt Securities, the applicable Final
Terms or (ii) where the Securities are Exempt Securities, the applicable Pricing Supplement, and references should be
construed accordingly. Copies of the Issue Terms will be available from the specified office set out below of the Principal
Paying Agent (as defined below). Where the Security is issued under a standalone prospectus (a "Drawdown Prospectus"),
references to the applicable Issue Terms, Final Terms or Pricing Supplement, as the case may be, shall be deemed to be
references to the Drawdown Prospectus, as the context requires.

The Issuer and the Guarantor (the "Responsible Persons") accept responsibility for the information contained in this Base
Prospectus and the Issue Terms for each Tranche of Securities issued under the Programme. To the best of the knowledge
of the Responsible Persons, the information contained in this Base Prospectus is in accordance with the facts and does not
omit anything likely to affect the import of such information.

This Base Prospectus is to be read in conjunction with all documents which are incorporated herein by reference (see
"Documents Incorporated by Reference"). This Base Prospectus shall be read and construed on the basis that such
documents are incorporated and form part of this Base Prospectus. Other than in relation to the documents which are
incorporated herein by reference (see "Documents Incorporated by Reference"), the information on the websites to which
this Base Prospectus refers does not form part of this Base Prospectus.

The language of this Base Prospectus is English. Any foreign language text that is included with or within this document
has been included for convenience purposes only and does not form part of this Base Prospectus.

The Dealer(s) have not independently verified the information contained herein. Accordingly, no representation, warranty
or undertaking, express or implied, is made and no responsibility or liability is accepted by the Dealer(s) as to the accuracy
or completeness of the information contained or incorporated in this Base Prospectus or any other information provided by
the Issuer or the Guarantor in connection with the Programme. No Dealer accepts any liability in relation to the information
contained or incorporated by reference in this Base Prospectus or any other information provided by the Issuer or the
Guarantor in connection with the Programme.

No person is or has been authorised by the Issuer or the Guarantor to give any information or to make any representation
not contained in or not consistent with (a) this Base Prospectus or (b) any other information supplied in connection with
the Programme or the Securities and, if given or made, such information or representation must not be relied upon as having
been authorised by the Issuer, the Guarantor or any of the Dealer(s).

Neither this Base Prospectus nor any other information supplied in connection with the Programme or any Securities (a) is
intended to provide the basis of any credit or other evaluation or (b) should be considered as a recommendation by the
Issuer, the Guarantor or any of the Dealer(s) that any recipient of this Base Prospectus or any other information supplied
in connection with the Programme or any Securities should purchase any Securities. Each investor contemplating
purchasing any Securities should make its own independent investigation of the financial condition and affairs, and its own
appraisal of the creditworthiness, of the Issuer and the Guarantor. Neither this Base Prospectus nor any other information
supplied in connection with the Programme or the issue of any Securities constitutes an offer or invitation by or on behalf
of the Issuer or the Guarantor or any of the Dealer(s) to any person to subscribe for or to purchase any Securities.

Neither the delivery of this Base Prospectus nor the offering, sale or delivery of any Securities shall in any circumstances
imply that the information contained herein concerning the Issuer and/or the Guarantor is correct at any time subsequent
to the date hereof or that any other information supplied in connection with the Programme is correct as of any time
subsequent to the date indicated in the document containing the same. The Dealer(s) expressly do not undertake to review
the financial condition or affairs of the Issuer or the Guarantor during the life of the Programme or to advise any investor
in the Securities of any information coming to their attention.
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IMPORTANT INFORMATION RELATING TO THE USE OF THIS BASE PROSPECTUS AND OFFERS OF
SECURITIES GENERALLY

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Securities in any
jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The distribution of
this Base Prospectus and the offer or sale of Securities may be restricted by law in certain jurisdictions. The Issuer, the
Guarantor and the Dealer(s) do not represent that this Base Prospectus may be lawfully distributed, or that any Securities
may be lawfully offered, in compliance with any applicable registration or other requirements in any such jurisdiction, or
pursuant to an exemption available thereunder, or assume any responsibility for facilitating any such distribution or
offering. In particular, no action has been taken by the Issuer, the Guarantor or the Dealer(s) which is intended to permit a
public offering of any Securities or distribution of this Base Prospectus in any jurisdiction where action for that purpose is
required. Accordingly, no Securities may be offered or sold, directly or indirectly, and neither the Offering Documents nor
any advertisement or other offering material may be distributed or published in any jurisdiction, except under circumstances
that will result in compliance with any applicable laws and regulations. Persons into whose possession the Offering
Documents or any Securities may come must inform themselves about, and observe, any such restrictions on the
distribution of the Offering Documents and the offering and sale of Securities. In particular, there are restrictions on the
distribution of the Offering Documents and the offer or sale of Securities in, without limitation, the United States, the
United Kingdom and the EEA (including, without limitation, Spain, the Republic of Italy, Germany and France) (see
"Subscription and Sale and Transfer and Selling Restrictions").

None of the Issuer, the Guarantor or the Dealer(s) makes any representation to any investor in the Securities regarding the
legality of its investments under any applicable laws. Any investor in the Securities should be able to bear the economic
risk of an investment in the Securities for an indefinite period of time.

The Securities may not be a suitable investment for all investors. Each investor in Securities should realise that investing
in the Securities entails significant risks and may not be appropriate for investors lacking financial expertise. Investors
should consult their own financial, tax and legal advisors as to the risks entailed by an investment in such Securities and
the suitability of such Securities in light of their particular circumstances and ensure that its acquisition is fully consistent
with their financial needs and investment policies, is lawful under the laws of the jurisdiction of its incorporation and/or in
which it operates, and is a suitable investment for it to make. Each investor in the Securities must determine the suitability
of that investment in light of its own circumstances. In particular, each investor may wish to consider, either on its own or
with the help of its financial and other professional advisors, whether it:

(a) has sufficient knowledge and experience to make a meaningful evaluation of the Securities, the merits and risks
of investing in the Securities and the information contained or incorporated by reference in this Base Prospectus
or any applicable Supplement to this Base Prospectus and all the information contained in the Issue Terms;

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

(c) has sufficient financial resources and liquidity to bear all of the risks of an investment in the Securities, including
Securities with principal or interest payable in one or more currencies, or where the specified currency for
principal or interest payments of the Securities is different from the potential investor's currency;

(d) understands thoroughly the terms of the Securities and be familiar with the behaviour of any relevant indices and
financial markets;

(e) in respect of Securities linked to the performance of, without limitation, one or more, or a combination of,
underlying shares or depositary receipts, indices, rates of interest, other rates, foreign exchange rates, exchange
traded fund shares, funds, inflation indices, EUA Contracts and/or entities (together, "Reference Items" and each,
a "Reference Item") (in respect of such Securities, together, "Reference Item Linked Securities" and each a
"Reference Item Linked Security"), understands thoroughly (if necessary, in consultation with the investor's
own legal, tax, accountancy, regulatory, investment or other professional advisers) the nature of each such
Reference Item Linked Security; and

® is able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest
rate and other factors that may affect its investment and its ability to bear the applicable risks.

None of the Issuer, the Guarantor, the Dealer or any affiliate of BBV A has given, and will not give, to any investor in the
Securities (either directly or indirectly) any assurance, advice, recommendation or guarantee as to the merits, performance



or suitability of such Securities, and the investor should be aware that the Issuer is acting as an arm's-length contractual
counterparty and not as an advisor or fiduciary.

In making an investment decision, investors must rely on their own examination of the Issuer and the Guarantor and the
terms of the Securities being offered, including the merits and risks involved.

No website referred to in this Base Prospectus forms part of this Base Prospectus.
SPANISH TAX RULES

Article 44 of Royal Decree 1065/2007, of July 27 ("RD 1065/2007"), as amended by Royal Decree 1145/2011, of July 29
("RD 1145/2011"), sets out the reporting obligations applicable to preference shares and debt instruments (including debt
instruments issued at a discount for a period equal to or less than twelve months) issued under the First Additional Provision
of Law 10/2014, of June 26, on Organisation, Supervision and Solvency of Credit Entities ("Law 10/2014").

General

The procedure described in this Base Prospectus for the provision of information required by Spanish laws and regulations
is a summary only. Holders of Securities must seek their own advice to ensure that the relevant procedures to ensure
correct tax treatment of their Securities are complied with. None of the Issuer, the Guarantor, the Dealer(s), the Paying
Agents, the European Clearing Systems or DTC assumes any responsibility therefor.

According to Article 100.3 of the Spanish Personal Income Tax Law, in the case of any individual with tax residence in
Spain (each a "Spanish Individual") acquired an Implicit Yield Security (as defined below), this Individual will only be
entitled to either sale or obtain the reimbursement of the Implicit Yield Securities should the income derived from the
Securities be subject to withholding tax, if the previous acquisition of these Securities was made with the intervention of a
notary or a financial institution in a way that the previous acquisition is duly accredited, as well as the price of the
aforementioned acquisition. The issuer or the financial institution in charge of the acquisition that should not make the
reimbursement to the holder of the security according to the previous paragraph, must constitute a deposit for said amount
at the disposal of the judicial authority

"Implicit Yield Securities" means Securities in respect of which the income derives from (a) the difference between the
redemption amount and the issue price of the Securities, or (b), subject to the paragraph below, a combination of (i) an
explicit coupon and (ii) the difference between the redemption amount and the issue price of the Securities.

For the purposes of this Base Prospectus and in accordance with Spanish tax regulations, Securities with the characteristics
set out in paragraph (b) above will only be deemed Implicit Yield Securities if the interest payable in each year (explicit
coupon) is lower than the Interest Rate of Reference applicable as of the Issue Date.

The "Interest Rate of Reference" shall be the interest rate applicable to each calendar quarter determined by reference to
80 per cent. of the weighted average rate fixed in the preceding calendar quarter for a (a) 3 year Spanish Government Bond
issues, if the Securities have a term of 4 years or less, (b) 5 year Spanish Government Bond issues, if the Securities have a
term of more than 4 years but equal or less than 7 years, or (c) 10, 15 or 30 year Spanish Government Bond issues, if the
Securities have a term of more than 7 years, all as determined by the Calculation Agent in a commercially reasonable
manner.

U.S. INFORMATION

This Base Prospectus is being provided in the United States to (i) a limited number of QIBs who are also QPs and a limited
number of "Accredited Investors" (as defined in Rule 501(a)(1), (2), (3), (7), (8), (9) or (12) under the Securities Act) that
are institutions (each, an "IAI") who are also QPs (each as defined under "Form of Securities") that are investors in
Securities issued by BBVA Global Markets B.V., (ii) a limited number of QIBs and IAls (none of which must be QPs) that
are investors in Securities issued by BBV A Global Securities B.V. (other than 3(a)(2) Notes) and (iii) investors in 3(a)(2)
Notes, in each case, for informational use solely in connection with the consideration of the purchase of the Securities
being offered hereby. Its use for any other purpose in the United States is not authorised. It may not be copied or reproduced
in whole or in part nor may it be distributed or any of its contents disclosed to anyone other than the prospective investors
to whom it is originally submitted.

Neither the Securities, the Spanish Law Guarantee nor any Entitlement(s) have been or will be registered under the
Securities Act. The 3(a)(2) Notes and the New York Law Guarantee will be offered pursuant to an exemption from



registration provided by Section 3(a)(2) of the Securities Act. The 3(a)(2) Notes and the New York Law Guarantee are not
required to be, and have not been, registered under the Securities Act or any U.S. state securities laws or with any
governmental authority. Trading in the Securities has not been approved by the CFTC under the CEA. Subject to certain
exceptions, Securities (other than 3(a)(2) Notes) may not be offered, sold or delivered within the United States or to, or for
the account or benefit of, U.S. persons. The Securities are not deposits or savings accounts and are not insured by the
Federal Deposit Insurance Corporation or any other governmental agency of the United States or any other jurisdiction.

The Securities in bearer form are subject to U.S. tax law requirements and may not be offered, sold or delivered within the
United States or its possessions or to United States persons, except in certain transactions permitted by U.S. Treasury
regulations. Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue Code of 1986, as
amended and the regulations promulgated thereunder.

Registered Securities issued by BBVA Global Markets B.V. may be offered or sold within the United States only to QIBs
who are also QPs or to IAls who are also QPs and Registered Securities issued by BBVA Global Securities B.V. (other
than 3(a)(2) Notes) may be offered or sold within the United States only to QIBs or to IAls, in each case, in transactions
exempt from registration under the Securities Act in reliance on Rule 144A or any other applicable exemption. Each U.S.
purchaser of Registered Securities (other than 3(a)(2) Notes) is hereby notified that the offer and sale of any Registered
Securities to it may be being made in reliance upon the exemption from the registration requirements of the Securities Act
provided by Rule 144A and one or more exemptions and/or exclusions from regulation under the CEA, as amended.

Purchasers of Definitive IAI Registered Securities (as defined under "Form of Securities — Registered Securities") and
Securities represented by a Rule 144A Global Security will be required to execute and deliver an Investment Letter (as
defined under "Terms and Conditions of the Securities"). Each purchaser or holder of Definitive IAI Registered Securities,
Securities represented by a Rule 144A Global Security or any Securities issued in registered form in exchange or
substitution therefor (together "Legended Securities") will be deemed, by its acceptance or purchase of any such Legended
Securities, to have made certain representations and agreements intended to restrict the resale or other transfer of such
Securities as set out in "Subscription and Sale and Transfer and Selling Restrictions". Unless otherwise stated, terms used
in this paragraph have the meanings given to them in "Form of Securities".

The Securities have not been approved or disapproved by the United States Securities and Exchange Commission, the New
York State Department of Financial Services or any other securities commission or other regulatory authority in the United
States, nor have the foregoing authorities approved this Base Prospectus or confirmed the accuracy or determined the
adequacy of the information contained in this Base Prospectus. Any representation to the contrary is unlawful.

In addition, the Securities may not be offered, sold or transferred to any U.S. person that is a benefit plan investor, is using
the assets of a benefit plan investor to acquire such Securities or that will at any time hold such Securities for a benefit plan
investor (including assets that may be held in an insurance company's separate or general accounts where assets in such
accounts may be deemed "plan assets" for purposes of ERISA). For the purposes hereof, the term "benefit plan investor"
means (A) any employee benefit plan (as defined in section 3(3) of ERISA), (B) any plan described in section 4975(¢e)(1)
of the U.S. Internal Revenue Code, or (C) any entity whose underlying assets include plan assets by reason of a plan's
investment in the entity (within the meaning of the U.S. Department of Labor Regulations section 2510.3-101 as modified
by section 3(42) of ERISA) and the term "ERISA" means the U.S. Employee Retirement Income Security Act of 1974, as
amended.

AVAILABLE INFORMATION

To permit compliance with Rule 144A in connection with any resales or other transfers of Securities that are "restricted
securities" within the meaning of the Securities Act, each of Issuer and the Guarantor have undertaken in a deed poll dated
June 23, 2023 (in the case of Securities issued by BBVA Global Markets B.V.) or in a deed poll dated June 23, 2023 (in
the case of Securities issued by BBVA Global Securities B.V.) (the deed poll applicable to a Tranche of Securities, the
"Deed Poll") to furnish, upon the request of a holder of such Securities or any beneficial interest therein, to such holder or
to a prospective purchaser designated by him, the information required to be delivered under Rule 144A(d)(4) under the
Securities Act if, at the time of the request, any of the Securities remain outstanding as "restricted securities" within the
meaning of Rule 144(a)(3) under the Securities Act and the Issuer or the Guarantor, as the case may be, is neither a reporting
company under Section 13 or 15(d) of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act"), nor
exempt from reporting pursuant to Rule 12g3-2(b) thereunder.



SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

The Issuer and the Guarantor are corporations organised under the laws of the Netherlands and Spain respectively. All or
most of the officers and directors of the Issuer and the Guarantor named herein reside outside the United States and all or
a substantial portion of the assets of the Issuer and the Guarantor and of such officers and directors are located outside the
United States. As a result, it may not be possible for investors to effect service of process outside the Netherlands and Spain
upon the Issuer and Spain upon the Guarantor or such persons, or to enforce judgments against them obtained in courts
outside the Netherlands and Spain predicated upon civil liabilities of the Issuer and the Guarantor or such directors and
officers under laws other than the laws of the Netherlands and the laws of Spain, including any judgment predicated upon
United States federal securities laws.
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GENERAL DESCRIPTION OF THE PROGRAMME

GENERAL DESCRIPTION OF THE PROGRAMME

The following must be read as an introduction to this Base Prospectus and any decision to invest in the Securities should
be based on a consideration of this Base Prospectus as a whole, the Issue Terms and the documents incorporated by
reference.

Information relating to the Issuers
BBVA Global Markets B.V. Legal Entity Identifier (LEI): 213800L2COK1WB5Q3Z55.

BBVA Global Markets B.V., a private company with limited
liability (besloten vennootschap met beperkte aansprakelijkheid),
was incorporated under the laws of the Netherlands on October 29,
2009 for an unlimited duration.

BBVA Global Markets B.V. has its seat (zetel) in Amsterdam, the
Netherlands and its principal place of business at Calle Sauceda,
28, Edificio Asia, 28050 Madrid, Spain (tel: +34 913745123).

BBVA Global Markets B.V. is registered in the trade register of the
Netherlands Chamber of Commerce under number 34363108.

Business: The principal business of BBVA Global Markets B.V. is to raise
funds on the capital and money markets to finance the business
activities of, and enter into other financial agreements with, the
Guarantor and its subsidiaries.

Directors: The Directors of BBVA Global Markets B.V. are as follows:
Name Position at BBVA Present Principal

Global Markets B.V. Occupation QOutside
of BBVA Global

Markets B.V.
Marian Managing Director Head of  Global
Coscardén Tomé Securities of BBVA
Christian Managing Director Global Securities
Hajbjerre Manager of BBVA
Mortensen
BBVA Global Securities B.V. Legal Entity Identifier (LEI): 7245002KOECNIA1YTU43

BBVA Global Securities B.V., a private company with limited
liability (besloten vennootschap met beperkte aansprakelijkheid),
was incorporated under the laws of the Netherlands on December
7, 2020 for an unlimited duration.

BBVA Global Securities B.V. has its seat (zefel) in Amsterdam, the
Netherlands and its principal place of business at Calle Sauceda,
28, Edificio Asia, 28050 Madrid, Spain (tel: +34 913745123).

BBVA Global Securities B.V. is registered in the trade register of
the Netherlands Chamber of Commerce under number 81185774.

Business: The principal business of BBVA Global Securities B.V. is to raise
funds on the capital and money markets to finance the business

10



GENERAL DESCRIPTION OF THE PROGRAMME

Directors:

Information Relating to the Guarantor

The Guarantor and the Group:

Business:

Board of Directors:

activities of, and enter into other financial agreements with, the
Guarantor and its subsidiaries.

The Directors of BBVA Global Securities B.V. are as follows:

Name Position at BBVA Present Principal
Global Securities Occupation Outside
B.V. of BBVA Global
Securities B.V.
Juan Garat Pérez Managing Director Head of Geographies
and Global Cross
Border CIB
Victor Martinez Managing Director Managing Director in
San Martin BBVA

Banco Bilbao Vizcaya Argentaria, S.A. (in the case of 3(a)(2)
Notes, acting through its New York Branch)

Legal Entity Identifier (LEI): KSMS7FD7N5Z2WQ51AZ71

BBVA's predecessor bank, BBV (Banco Bilbao Vizcaya), was
incorporated as a public limited company (a "sociedad anénima" or
S.A.) under the Spanish Corporations Law on October 1, 1988.
BBVA was formed following the merger of Argentaria into BBV
(Banco Bilbao Vizcaya), which was approved by the shareholders
of each entity on December 18, 1999 and registered on January 28,
2000. It conducts its business under the commercial name "BBVA".
BBVA is registered with the Commercial Registry of Vizcaya
(Spain). It has its registered office at Plaza de San Nicolés 4, Bilbao,
Spain, 48005, and operates out of Calle Azul, 4, 28050, Madrid,
Spain (Telephone: +34-91-374-6201).

The BBVA Group is a customer-centric global financial services
group founded in 1857. Internationally diversified and with
strengths in the traditional banking businesses of retail banking,
asset management and wholesale banking, the Group is committed
to offering a compelling digital proposition focused on customer
experience.

For this purpose, the Group is focused on increasingly offering
products online and through mobile channels, improving the
functionality of its digital offerings and refining the customer
experience, contributing to the delivery of our strategy in a
sustainable and inclusive way. BBVA is committed to
sustainability, which is impacting the banking business as part of
its daily activities, encompassing not only relations with customers
but also internal processes. In 2021, the number of digital and
mobile customers and the volume of digital sales continued to
increase.

The members of the Board of Directors of BBV A as of the date of
this Base Prospectus are as follows:

Carlos Torres Vila
Onur Geng

1"



GENERAL DESCRIPTION OF THE PROGRAMME

Description of the Programme

Description:

Arranger and Dealer:

Dealers:

Principal Paying Agent:

Registrars:

Listing:

José Miguel Andrés Torrecillas
Jaime Félix Caruana Lacorte

Sonia Lilia Dulé

Raul Catarino Galamba de Oliveira
Belén Garijo Lopez

Connie Hedegaard Koksbang
Lourdes Maiz Carro

José Maldonado Ramos

Ana Cristina Peralta Moreno

Juan Pi Llorens

Ana Leonor Revenga Shanklin
Carlos Vicente Salazar Lomelin
Jan Paul Marie Francis Verplancke

€10,000,000,000 Structured Medium Term Securities Programme
(the "Programme").

Banco Bilbao Vizcaya Argentaria, S.A.
Banco Bilbao Vizcaya Argentaria, S.A. and BBVA Securities Inc.

The Issuer may from time to time terminate the appointment of any
Dealer(s) under the Programme or appoint additional dealers either
in respect of a single Tranche or in respect of the Programme.

Deutsche Bank AG, London Branch
Deutsche Bank Luxembourg S.A.

The Bank of New York Mellon

Banco Bilbao Vizcaya Argentaria, S.A.

This Base Prospectus has been approved by the Central Bank of
Ireland, as competent authority under the Prospectus Regulation.
The Central Bank of Ireland only approves this Base Prospectus as
meeting the standards of completeness, comprehensibility and
consistency imposed by the Prospectus Regulation.

Application has been made by BBVA Global Markets B.V. to
Euronext Dublin for certain Securities issued by BBVA Global
Markets B.V. to be admitted to the Official List and for the
securities to be admitted to trading on its regulated market.

Application has been made to the Vienna Stock Exchange for
certain Securities issued under the Programme during the period of
twelve months after the date of this Base Prospectus to be listed and
admitted to trading on the Vienna MTF.

Application may also be made for Securities issued under the
Programme to be admitted to trading and to be listed on SeDex,
Euro TLX, Taipei Stock Exchange and/or any other Stock
Exchange specified in the applicable Issue Terms.

12



GENERAL DESCRIPTION OF THE PROGRAMME

Size:

Currencies:

Maturities:

Denomination:

Final Terms, Drawdown Prospectus or Pricing
Supplement:

Method of Issue:

Form of Securities:

Issue Price:

Type of Securities:

The maximum aggregate nominal amount of all Securities from
time to time outstanding under the Programme will not exceed
€10,000,000,000 (or its equivalent in other currencies).

Subject to compliance with all applicable legal and/or regulatory
and/or central bank requirements, Securities may be denominated
in any currency agreed with the relevant Dealer. Payments in
respect of Securities may, subject to such compliance, be made in
and/or linked to, any currency or currencies other than the currency
in which such Securities are denominated.

Any maturity, subject to compliance with all relevant laws,
regulations, central bank requirements and directives.

The Securities will be issued in such denominations (or in such
number of units) as may be agreed between the relevant Issuer and
the relevant Dealer.

The issue terms of each Tranche of Securities other than Exempt
Securities will be set out and completed by Part A of the applicable
Final Terms or in a Drawdown Prospectus, as applicable. The issue
terms of each Tranche of Exempt Securities, will be set out in a
pricing supplement documented by Part A of the applicable Pricing
Supplement and in the case of a further issue of Exempt Securities
in bearer form, at the election of the Issuer, as set out in and
amended by the Tranche specific terms in a fungible tranche
Pricing Supplement.

The Securities will be issued on a syndicated or non-syndicated
basis. The Securities will be issued in one or more Series (which
may be issued on the same date or which may be issued in more
than one Tranche on different dates). The Securities may be issued
in Tranches on a continuous basis with no minimum issue size,
subject to compliance with all applicable laws, regulations and
directives. Further Securities may be issued as part of an existing
Series.

The Securities of each Series will be in either bearer form, with or
without interest coupons attached, or registered form, without
interest coupons attached. Bearer Securities will be issued outside
the United States in reliance on Regulation S. 3(a)(2) Notes will be
issued only as Registered Securities. Registered Securities will not
be exchangeable for Bearer Securities and vice versa. See "Form of
Securities".

Securities may be issued at their nominal amount. Partly Paid
Securities may also be issued, the Issue Price of which will be
payable in two or more instalments. The Issue Price and amount of
Securities to be issued under the Programme will be determined by
the Issuer, the Guarantor and the relevant Dealer(s) at the time of
issue in accordance with prevailing market conditions.

The applicable Issue Terms will specify the following type for a
Security:

Fixed Rate Security

Floating Rate Security

Specified Interest Amount Security

13



GENERAL DESCRIPTION OF THE PROGRAMME

Interest Periods and Interest Rates:

Settlement of the Securities:

Optional Redemption:

Zero Coupon Security
Instalment Security
Dual Currency Security
Partly Paid Security

Reference Item Linked Security

The applicable Issue Terms will specify the Interest Basis for
Reference Item Linked Interest Securities which may be where the
Interest Basis is: Index Linked Interest, an "Index Linked Interest
Security"; Equity Linked Interest, an "Equity Linked Interest
Security"; Inflation Linked Interest, an "Inflation Linked Interest
Security"; Reference Item Rate Linked Interest, a "Reference Item
Rate Linked Interest Security"; ETF Linked Interest a "ETF
Linked Interest Security"; Fund Linked Interest, a "Fund Linked
Interest Security"; Credit Linked Interest, a "Credit Linked
Interest Security"” or "Credit Linked Security"; Foreign
Exchange (FX) Rate Linked Interest, a "Foreign Exchange (FX)
Rate Linked Interest Security", EUA Contract Linked Interest,
an "EUA Contract Linked Interest Security" or where a
combination of any two or more Interest Bases, a "Combination
Interest Security" (each, a "Reference Item Linked Interest
Security").

The applicable Issue Terms will specify the Redemption Basis for
Reference Item Linked Redemption Securities which may be where
the Redemption Basis is: Index Linked Redemption; an "Index
Linked Redemption Security"; Equity Linked Redemption, an
"Equity Linked Redemption Security"; ETF Linked
Redemption, a "ETF Linked Redemption Security" Fund Linked
Redemption; a "Fund Linked Redemption Security"; Inflation
Linked Redemption, an "Inflation Linked Redemption
Security"; Reference Item Rate Linked Redemption, a "Reference
Item Rate Linked Redemption Security"; Foreign Exchange
(FX) Rate Linked Redemption, a "Foreign Exchange (FX) Rate
Linked Redemption Security"; Credit Linked Redemption, a
"Credit Linked Redemption Security"; or "Credit Linked
Security”, or EUA Contract Linked Redemption, an "EUA
Contract Linked Redemption Security" or where a combination
of any two or more Redemption Bases, a "Combination
Redemption Security" (each, a "Reference Item Linked
Redemption Security").

The length of the interest periods for the Securities and the
applicable interest rate or its method of calculation may differ from
time to time or be constant for any Series. Securities may have a
maximum interest rate, a minimum interest rate, or both. All such
information will be set out in the applicable Issue Terms.

A Security may, as provided in the Issue Terms, provide that
settlement will be by way of cash settlement ("Cash Settled
Securities") or by way of physical delivery ("Physically Settled
Securities")

The Issue Terms issued in respect of each issue of Securitites will

state whether such Securities may be redeemed prior to their stated
maturity at the option of the Issuer (either in whole or in part) and/or

14



GENERAL DESCRIPTION OF THE PROGRAMME

Information requirements under Spanish Law:

Governing Law:

Rule 144A:

Selling Restrictions:

the Securityholders, and if so the terms applicable to such
redemption.

Under Spanish Law 10/2014 and Royal Decree 1065/2007 as
amended, the Issuer, and Guarantor are required to provide to the
Spanish tax authorities certain information relating to the
Securities.

If the Principal Paying Agent or U.S. Paying Agent, as the case may
be, fails to provide the Issuer with the required information
described under "Spanish Taxation" in respect of the Securities, the
Issuer may be required to withhold tax and may pay income in
respect of such principal amount net of the Spanish withholding tax
applicable to such payments (currently at the rate of 19%).

None of the Issuer, the Guarantor, the Arranger, the Dealers, or the
ICSDs assumes any responsibility therefore.

The terms and conditions of the Securities, all related contractual
documentation and any non-contractual obligations arising out of
or in connection with the Certificated Securities and all related
contractual documentation will be governed by, and shall be
construed in accordance with, English law.

Any New York Law 3(a)(2) Notes, the provisions of the Agency
Agreement to the extent they relate solely to such New York Law
3(a)(2) Notes, and any non-contractual obligations arising out of or
in connection with them will be governed by, and shall be construed
in accordance with, the laws of the State of New York. Guarantee
will be governed by Spanish law, save for the Guarantee for 3(a)(2)
Notes, which will be governed by New York law.

Offers and sales in accordance with Rule 144 A under the Securities
Act will be permitted if specified in the applicable Issue Terms,
subject to compliance with all relevant legal and regulatory
requirements of the United States of America.

United States, European Economic Area (EEA), EEA Retail
Investors, Austria, Finland, France, Germany, Ireland, Portugal,
Republic of Italy, Spain, Sweden, The Netherlands, Argentina,
Chile, Colombia, Hong Kong, Mexico, Monaco, Panama, Peru,
Republic of Korea, Singapore, Switzerland, Taiwan, The Bahamas,
Turkey, United Kingdom, UK Retail Investors, Uruguay and
Venezuela. See "Subscription and Sale and Transfer and Selling
Restrictions".

In connection with an offering and sale of a particular Tranche of
Exempt Securities, additional selling restrictions may be imposed
which will be set out in the Pricing Supplement.

Securities having a maturity of less than one year will, if the
proceeds of the issue are accepted in the United Kingdom,
constitute deposits for the purposes of the prohibition on accepting
deposits contained in section 19 FSMA unless they are issued to a
limited class of professional investors and have a denomination of
at least £100,000 or its equivalent, see "Subscription and Sale and
Transfer and Selling Restrictions".
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GENERAL DESCRIPTION OF THE PROGRAMME

Risk Factors:

Meetings of Securityholders:

Investors should understand the risks of investing in any type of
Security before they make their investment decision. They should
make their own independent decision to invest in any type of
Security and as to whether an investment in such Security is
appropriate or proper for them based upon their own judgement and
upon advice from such advisers as they consider necessary.

For a description of certain risks involved in investing in the
Securities, see "Risk Factors".

Risk factors are designed both to protect investors from investments
from which they are not suitable and to set out the financial risks
associated with an investment in a particular type of Security.

The Agency Agreement contains provisions for convening

meetings of Securityholders to consider matters affecting their
interests.
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RISK FACTORS

RISK FACTORS

In purchasing Securities, investors expose themselves to the risk that the Issuer and the Guarantor may become insolvent,
subject to early intervention or resolution measures, or otherwise be unable to make all payments due in respect of the
Securities or under the Guarantee. Each of the Issuer and the Guarantor believes that the "Risk Factors relating to the
Issuer" and the "Risk Factors relating to the Guarantor" sections below describe the principal risks that may affect their
ability to fulfil their obligations under Securities issued under the Programme. Most of these factors are contingencies
which may or may not occur and the inability of the Issuer or the Guarantor to perform its obligations in respect of any
Securities may occur for other reasons which may not, based on information currently available to them, be considered
significant risks by either the Issuer or the Guarantor or which they may not currently be able to anticipate.

The Securities are subject to risks generally associated with an investment in conventional debt securities, and are
senior unsecured obligations of the Issuer. Any payments to be made on the Securities depend on the ability of the
Issuer and the Guarantor to satisfy their obligations as they come due. Investors are subject to the credit risk, and
to changes in the market's view of the creditworthiness of the Issuer and the Guarantor, and in the event the Issuer
and the Guarantor were to default on its obligations, an investor may not receive any amounts owed to it under the
terms of the Securities.

In addition, factors which are material for the purpose of assessing the market risks associated with the type of
Securities issued under the Programme and the principal risks inherent in investing in Securities issued under the
Programme are also described below. These are risks that are additional to the risks associated with an investment
in conventional debt securities.

Investors in the Securities should consider carefully, among other things in the light of their financial circumstances and
investment objectives, all of the information in this Base Prospectus and, in particular, the risk factors set forth below
before making an investment decision. Investors may lose the value of their entire investment in certain circumstances.

References herein to "BBVA" or to the "Bank" shall be read and construed as references to the Guarantor.

The Risk Factors set out below appear under the following headings:

1. Risk Factors relating to the Issuer.
1.1 The Issuer is dependent on the Guarantor to make payments on the Securities
1.2 Certain considerations in relation to the forum upon insolvency of the Issuer
1.3 The Issuer may become taxable in a jurisdiction other than Spain

2. Risk Factors relating to the Guarantor.
2.1 Macroeconomic Risks and Geopolitical Risks

2.2 Business Risks
2.3 Financial Risks
2.4 Legal, Regulatory, Tax and Compliance Risks

2.5 Operational Risks

2.6 Risks related to early intervention and resolution

3. Risk Factors relating to the Securities.
3.1 Risk Factors associated with Securities that are linked specific types of Reference Items.
3.2 Risk Factors associated with Securities that are linked to Reference Item linked Securities.
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RISK FACTORS

1.1

1.2

1.3

33 Risk Factors relating to Securities with certain features.

34 Risk Factors regarding the purchase, holding and selling of Securities generally.

3.5 Risk Factors relating to termination and adjustment rights of the Issuer, the Guarantor and/or the
Calculation Agent

3.6 Risk Factor relating to Sustainable Securities.

Risk Factors relating to the Issuer
The Issuer is dependent on the Guarantor to make payments on the Securities

The Issuer is a wholly-owned subsidiary of the Guarantor which was established for the purpose of, among others,
issuing Securities and on-lending the proceeds within the Group. The Issuer is therefore dependent upon other
members of the Group paying interest on and repaying their debts in a timely fashion. Should the Guarantor fail
to pay interest on or repay any debt in a timely fashion, this will have a material adverse effect on the ability of
the Issuer to fulfil its obligations under Securities issued under the Programme.

By virtue of its dependence on the Guarantor, each of the risks described below that affect the Guarantor will also
indirectly affect the Issuer.

Certain considerations in relation to the forum upon insolvency of the Issuer

In the event of insolvency of the Issuer, the court having jurisdiction to open insolvency proceedings and the law
applicable to those proceedings and their effects will be determined in accordance with the provisions of Council
Regulation (EC) No 848/2015, of May 20, 2015, on insolvency proceedings ("Regulation 848/2015"), the Royal
Legislative Decree 1/2020, of May 5, 2020, that approved the recast version of the Spanish Insolvency Act (Rea!
Decreto Legislativo 1/2020, de 5 de mayo, por el que se aprueba el texto refundido de la Ley Concursal) (as
amended, the "Spanish Insolvency Law") and the Dutch Insolvency Law (faillissementswet) of September 30,
1893 (as amended, the "Dutch Insolvency Law"). Pursuant to these provisions, the courts of the place where the
Issuer has its centre of main interests shall have jurisdiction to open insolvency proceedings against it and the law
applicable to the insolvency proceedings and their effects will be the law of the place where such proceedings are
opened.

Under Regulation 848/2015, the centre of main interests should correspond to the place where the debtor conducts
the administration of its interests on a regular basis and is therefore ascertainable by third parties. In the case of a
company or legal person, Regulation 848/2015 presumes, in the absence of proof to the contrary, that the place of
its registered office is the centre of its main interests. Based on this presumption, a Dutch court may consider that
it has jurisdiction to open insolvency proceedings against the Issuer. Notwithstanding this presumption, it is
arguable that the centre of main interests of the Issuer should be considered to be located in Spain and that the
Spanish courts should be the courts with jurisdiction to open insolvency proceedings against it. In addition, even
if the centre of main interests of the Issuer were not in Spain, the Spanish court could still open insolvency
proceedings (named territorial insolvency proceedings) if they consider that the Issuer has an establishment within
the territory of Spain, the effects of which would be limited to the assets of the Issuer situated in Spain.

Securityholders should be aware that, in accordance with the above, in the case of an eventual insolvency of the
Issuer, there is uncertainty as to whether the insolvency proceedings would be opened in the Netherlands or in
Spain.

The Issuer may become taxable in a jurisdiction other than Spain and this may increase the aggregate tax
burden on the Issuer

Since its incorporation, the Issuer has had, on a continuous basis, its place of "effective management" in Spain.
For Spanish tax purposes, the Issuer will therefore qualify as a tax resident of Spain on the basis of Spanish
domestic law and subject to Spanish taxes. For Dutch tax purposes, a company is considered a tax resident of the
Netherlands, irrespective the company's place of "effective management", if it is incorporated under Dutch law
(the so-called "Incorporation Rule") and will as such in principle be subject to Dutch taxes.
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2.1

This would result in the Issuer being a tax resident in both Spain and the Netherlands. In such event, the so-called
tie-breaker provision (the "Tie-Breaker Provision") included in Article 4(4) of the Convention between the
Netherlands and Spain for the Avoidance of Double Taxation with respect to Taxes on Income and on Net Wealth
(the "Convention"), determines that the Issuer should qualify solely as a tax resident in Spain for purposes of the
Convention, provided that the Issuer's place of "effective management" is in Spain.

The test of "effective management" is largely a question of fact and degree based on all the circumstances, rather
than a question of law. Nevertheless, the relevant case law and OECD guidance suggest that the Issuer is likely to
be regarded as having become Spanish tax resident from incorporation and remaining so if, as the Issuer intends,
(1) most meetings of its executive directors are prepared and held in Spain (and none will be held in presence in
the Netherlands) with a majority of executive directors present in Spain for those meetings; (ii) at those meetings
there are full discussions of, and decisions are made regarding, the key strategic issues affecting the Issuer and its
subsidiaries; (iii) those meetings are properly minuted; (iv) a majority of its executive directors, together with
supporting staff, are based in Spain; and (v) the Issuer has permanent staffed office premises in Spain. These facts
and circumstances may change (for example, the directors or the place where board of directors meetings take
place may change), and this may result in the Issuer becoming (also) a tax resident of the Netherlands or another
jurisdiction.

Furthermore, the applicable tax laws or interpretations thereof, applicable tax treaties, including the Convention
and the Tie-Breaker Provision, may change. In the event that the Convention would change, or if Spain and the
Netherlands would designate the Convention as a so-called 'covered tax agreement' subject to the Multilateral
Convention to Implement Tax Treaty Related Measures to Prevent Base Erosion and Profit Shifting (the "MLI"),
the Issuer may become (also) a tax resident of the Netherlands (at least until the moment Spain and the Netherlands
will reach an agreement on our tax residency for purposes of the Convention).

Moreover, the Issuer may become subject to income taxes in other countries with regard to the income generated
in the respective other country, for example, due to the existence of a permanent establishment or a permanent
representative in such other country.

As a consequence, the Issuer's overall effective income tax rate and income tax expense could materially increase,
which could have a material adverse effect the Issuer's financial condition.

Risk Factors relating to the Guarantor

The description of the risks inherent to the activity of the Group, its businesses and its operations, as well as the
quantitative information on the different risks, based on data referring to the 2022 and 2021 financial years, and,
where appropriate, data referring to the three-month period ended March 31, 2023, are described in this section
and it complements what is included in the consolidated financial statements ("Consolidated Financial
Statements") and the consolidated management report ("Consolidated Management Report") and the auditor's
report (the "Auditor's Report") for the year ended December 31, 2022 and 2021 and the quarterly report for the
three months ended March 31, 2023.

In the Chapter "Risk Management" of the Management Report attached to the Consolidated Financial Statements
for 2022, both the risk factors and the risk principles and policies of the Group are indicated, as well as the
corporate governance scheme on risk management, the internal control model and the tools, circuits and relevant
procedures.

The main risk factors that the Group takes into consideration at the date of this Base Prospectus are detailed below.

Macroeconomic and Geopolitical Risks

A deterioration in economic conditions, including inflationary pressures, or the institutional environment in the
countries where the Group operates could have a material adverse effect on the Group's business, financial condition
and results of operations

The Group is sensitive to the deterioration of economic conditions or the alteration of the institutional environment of the
countries in which it operates, and especially Spain, Mexico and Turkey, which respectively represented 59.7 per cent.,
20.5 per cent. and 9.6 per cent. of the Group's assets as of March 31, 2023 (60.0 per cent., 20.0 per cent. and 9.3 per cent.
as of December 31, 2022, respectively, and 62.4 per cent., 17.8 per cent and 8.5 per cent as of December 31, 2021,
respectively). For the periods ended December 31, 2022 and 2021, the Group's attributable profit amounted to €6,358
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million and €4,653 million, respectively (€1,846 million and €1,325 million, respectively, for the periods ended March 31,
2023 and 2022) and the adjusted attributable profit was €6,559 million and €5,069 million, respectively (€1,846 million
and €1,325 million, respectively, for the periods ended March 31, 2023 and 2022). The share of the adjusted attributable
profit of Spain, Mexico, Turkey and South America was 28.4 per cent., 63.2 per cent., 7.7 per cent. and 11.1 per cent.,
respectively, for the period ended December 31, 2022, and 30.5 per cent., 50.3 per cent., 14.6 per cent. and 9.4 per cent.,
respectively, for the period ended December 31, 2021 (29.3 per cent., 69.6 per cent., 15.0 per cent. and 9.9 per cent.,
respectively, for the period ended March 31, 2023 and 45.1 per cent., 58.6 per cent., 5.7 per cent. and 12.1 per cent.,
respectively, for the period ended March 31, 2022). The share of the Group's gross margin of Spain, Mexico, Turkey and
South America was 24.7 per cent., 43.5 per cent., 12.8 per cent. and 17.1 per cent., respectively, for the period ended
December 31, 2022 and 28.0 per cent., 36.1 per cent., 16.2 per cent. and 15.0 per cent., respectively, for the period ended
December 31, 2021 (24.8 per cent., 47.5 per cent., 11.5 per cent. and 16.9 per cent., respectively, for the period ended
March 31, 2023 and 30.7 per cent., 41.4 per cent., 9.3 per cent. and 16.4 per cent., respectively, for the period ended March
31, 2022). Additionally, the Group is exposed to sovereign debt, especially sovereign debt related to these countries.
Furthermore, the Group increased in May 2022 its shareholding stake in Tiirkiye Garanti Bankast A.S. ("Garanti BBVA")
by an additional 36.12 per cent. (reaching 85.97 per cent.) as a result of the voluntary takeover offer ("VTQ") for the shares
of Garanti BBV A not already owned by BBV A announced in November 2021.

The global economy is currently facing a number of extraordinary challenges. The war in Ukraine and the related sanctions
imposed against Russia have led to significant disruption, instability and volatility in global markets, as well as higher
inflation and lower economic growth.

The economic effects are being felt mainly through higher commodity prices, mainly of energy commodities, despite the
moderation observed in the last months. While the Group's direct exposure to Ukraine and Russia is limited, the war could
adversely affect the Group's business, financial condition and results of operations.

Geopolitical and economic risks have also increased lately as a result of trade tensions between the United States and
China, Brexit and the rise of populism, among other factors. Growing tensions may lead, among other things, to a
deglobalisation of the world economy, an increase in protectionism, a general reduction of international trade in goods and
services and a reduction in the integration of financial markets, any of which could materially and adversely affect the
Group's business, financial condition and results of operations.

Moreover, the world economy could be vulnerable to other factors such as the aggressive interest rate increases by central
banks due to growing and widespread inflationary pressures, which could cause a significant growth slowdown and, even,
a sharp economic recession - as well as episodes of financial stress, such as that recently observed in the banking sector.

The central banks of many developed and emerging economies have significantly augmented policy rates over the last year
and monetary conditions are likely to remain restrictive for a relatively long period of time. The United States Federal
Reserve (the Federal Reserve) and the European Central Bank (the "ECB") have raised policy interest rates respectively
by 500 and 375 basis points since 2022. The Federal Reserve is now expected to keep interest rates unchanged at the current
level (5.25 per cent.) for some time, while the ECB is expected to announce at least one more 25 bps increase in the next
few months in a way that the interest rates for refinancing operations in the Eurozone would reach 4.00 per cent. or slightly
more. Likewise, uncertainty about the future evolution of monetary policy is high due to, among other factors, the volatile
dynamics of inflation, the unexpected resilience of demand and the recent turbulence in the banking sector during the last
few months.

The Group's results of operations have been affected by the increases in interest rates adopted by central banks in an attempt
to tame inflation, contributing to the rise in funding costs. Further, increases in interest rates could adversely affect the
Group by reducing the demand for credit, limiting its ability to generate credit for its clients and leading to an increase in
the default rate of its counterparties.

The Group bears, among others, the following general risks with respect to the economic and institutional environment in
which it operates: a deterioration in economic activity in the countries in which it operates, including recession scenarios;
more persistent inflationary pressures, which could trigger a more severe tightening of monetary conditions; stagflation
due to more intense or prolonged supply crises; changes in exchange rates; an unfavourable evolution of the real estate
market; very high oil and gas prices, which could have a negative impact on disposable income levels in areas that are net
energy importers, such as Spain or Turkey, to which the Group is particularly exposed; changes in the institutional
environment of the countries in which the Group operates, which could give rise to sudden and sharp drops in GDP and/or
changes in regulatory or government policy, including in terms of exchange controls and restrictions on the distribution of
dividends or the imposition of new taxes or charges; a growth in the public debt or in the external deficit which could lead
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to a downward revision of the credit ratings of the sovereign debt and even a possible default or restructuring of such debt;
and episodes of volatility in the markets, which could cause significant losses for the Group.

Any of these factors may have a material adverse effect on the Group's business, financial condition and results of
operations.

Risks relating to the political, economic and social conditions in Turkey

In May 2022, the Group increased its shareholding stake in Garanti BBV A from 49.85 per cent. to 85.97 per cent. following
the completion of its voluntary takeover bid (see Note 3 of the 2022 Consolidated Financial Statements (as defined in
"Documents Incorporated by Reference" below).

Turkey has, from time to time, experienced volatile political, economic and social conditions. As of the date of tthis Base
Prospectus, Turkey is facing an economic crisis characterised by strong depreciation of the Turkish lira, high inflation
(according to the Turkish Statistical Institute (TUIK), the inflation rate in Turkey was 12.5 per cent. for the three months
ended March 31, 2023; see Note 2.2.19 to the 2022 Consolidated Financial Statements for information on the impact of
the application of IAS 29 on the 2022 Consolidated Financial Statements), a significant trade deficit, depletion of the
central bank's foreign reserves and rising external financing costs. The earthquakes of February 2023 have also deepened
Turkey's economic struggles. In addition to the vast human losses, the earthquakes and the government's response thereto
have added to mounting pressures on inflation as well as on external and tax balances. Continuing unfavourable economic
conditions in Turkey, such as the elevated inflation and devaluation of the Turkish lira, may result in a potential
deterioration in the purchasing power and creditworthiness of the Group's clients (both individual and corporate). In
addition, the very low interest rates set by the Turkish central bank in a context of high inflation and currency depreciation
have affected and may continue to affect the Group's results.

Additionally, certain geopolitical factors, such as the war in Ukraine and regional conflicts (such as in Syria,
Armenia/Azerbaijan), and internal political developments, such as the result of the general elections that took place in May
2023, create uncertainty about the future evolution of the economy and could trigger scenarios of greater instability.

There can be no assurance that these and other factors will not have an impact on Turkey and will not cause further
deterioration of the Turkish economy, which may have a material adverse effect on the Turkish banking sector and the
Group's business, financial condition and results of operations in Turkey.

Risks associated with pandemics like the COVID-19 pandemic could have a material adverse effect on the Group's
business, financial condition and results of operations

The COVID-19 (coronavirus) pandemic has adversely affected the world economy, and economic activity and conditions
in the countries in which the Group operates. Among other challenges, these countries have had to deal with supply
disruptions and increasing inflationary pressures, while public debt has increased significantly due to the support and
spending measures implemented by government authorities. Furthermore, there has been an increase in loan losses from
both companies and individuals, which has been slowed down by the impact of government support measures, including
bank payment deferrals, credit with public guarantee and direct aid measures.

With the outbreak of COVID-19, the Group experienced a decline in its activity. For example, the granting of new loans
to individuals decreased during lockdowns. In addition, in several countries, including Spain, the Group closed a significant
number of its branches and reduced the opening hours of working with the public, with central services teams having to
work remotely. Furthermore, the Group has been affected by the measures or recommendations adopted by regulatory
authorities in the banking sector, such as variations in reference interest rates, the modification of prudential requirements,
the temporary suspension of dividend payments, changes to the terms of payment deferrals and the granting of guarantees
or public guarantees for credit granted to companies and self-employed persons, the adoption of further similar measures
or the modification or termination of those already approved, as well as changes in the financial assets purchase
programmes implemented by the ECB. As of December 31, 2022 and 2021, the outstanding balance of loans for which
payment deferrals and/or financing with a public guarantee were granted at the Group level amounted to €32,059 million
and €38,025 million, respectively (granted to 2.04 million and 2.45 million customers, respectively), equivalent to 8.2 per
cent. and 10.9 per cent. of the lending portfolio of which 56.5 per cent. and 57.7 per cent. are payment deferrals and 43.5
per cent. and 42.3 per cent. financing with public guarantee, with an average Instituto de Crédito Oficial guarantee coverage
of 76 per cent as of December 31, 2022.

Moreover, pandemics like the COVID-19 pandemic could adversely affect the business and operations of third parties that
provide critical services to the Group and, in particular, the higher demand for and/or the lower availability of certain
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resources, compounded by ongoing supply bottlenecks could, in some cases, make it more difficult for the Group to
maintain the required service levels.

Further, pandemics such as the COVID-19 pandemic may exacerbate other risks disclosed in this "Risk Factors" section,
including but not limited to risks associated with the credit quality of the Group's borrowers and counterparties or collateral,
the availability of ECB funding, the Group's exposure to sovereign debt and rating downgrades, the Group's ability to
comply with its regulatory requirements, including MREL (as defined below) and other capital requirements, and the
deterioration of economic conditions or changes in the institutional environment (see "4 deterioration in economic
conditions, including inflationary pressures, or the institutional environment in the countries where the Group operates
could have a material adverse effect on the Group's business, financial condition and results of operations" and
"Increasingly onerous capital and liquidity requirements may have a material adverse effect on the Group's business,
financial condition and results of operations").

As a result of the above, a pandemic could have a significant adverse impact on the Group's business, financial condition
and results of operations.

2.2 Business Risks

The Group's businesses are subject to inherent risks concerning borrowers and counterparties' credit quality and the
value of collateral that strengthens its lending portfolio, particularly in Spain

The total maximum credit risk exposure of the Group (calculated as set forth in Note 7.2.2 to the 2022 Consolidated
Financial Statements) as of March 31, 2023 and December 31, 2022 was €854,011 million and €815,533 million,
respectively (€753,730 million as of December 31, 2021). The maximum exposure of loans and advances to customers at
amortised cost at March 31, 2023 and December 31, 2022 was €373,481 million and €368,588 million, respectively
(€330,055 million as of December 31, 2021). The accumulated loss allowances of loans and advances to customers at
amortised cost at March 31, 2023 and December 31, 2022 amounts to €11,164 million and €11,237 million, respectively
(€11,116 million as of December 31, 2021).

As of March 31, 2023 and December 31, 2022, the impairment on financial assets not measured at fair value through profit
or loss (impairment of financial assets) was a negative balance of €968 million and €3,379 million, respectively (which as
of December 31, 2022 was 11 per cent. higher than the negative balance for the previous year of €3,034 million as of
December 31, 2021). This was due to the deterioration of the macroeconomic environment with the downward revision of
growth expectations in an inflationary environment and general increase in the prices of energy raw materials and interest
rates. The Group has exposures to many different products and counterparties, and the credit quality of its exposures can
have a significant effect on the Group's earnings. Adverse changes in the credit quality of the Group's counterparties
(including borrowers) or in their behaviour or businesses, or any adverse changes in the collateral they may have provided,
may reduce the value of the Group's assets, and materially increase the Group's write-downs and loss allowances. Credit
risk can be affected by a range of factors, including an adverse economic environment, a decrease in consumption or
corporate or government spending, changes in the rating of individual contractual counterparties, their debt levels and the
environment in which they operate, increased unemployment, higher commodity prices (especially energy commodities),
reduced asset values, increased retail or corporate insolvency levels, changes in interest rates (as well as the timing,
magnitude and pace of these changes), litigation and legal and regulatory developments.

In recent years, the Group's non-performing loans ("NPL") ratio (as defined in the Alternative Performance Measures
section of the Consolidated Management Report 2022 (as defined in "Documents Incorporated by Reference below), which
was 3.3 per cent., 3.4 per cent. and 4.1 per cent. as of March 31, 2023, December 31, 2022 and December 31, 2021,
respectively) has benefited from the low interest rate environment, which has led to increased recoveries and repayments.
The recent increases in interest rates and possible further successive rate increases may cause a deterioration in the Group's
default rate and an increase in the Group's risk-weighted assets ("RWAs"). The Group's coverage ratio (as defined in the
Alternative Performance Measures section of the Consolidated Management Report 2022) stood at 82 per cent., 81 per
cent. and 75 per cent. as of March 31, 2023, December 31, 2022 and December 31, 2021, respectively.

Furthermore, economic deterioration typically results in a decrease in the price of real estate assets. The Group remains
significantly exposed to the real estate market, mainly in Spain and, to a lesser extent, Mexico and Turkey, due to the fact
that many of its loans are secured by real estate assets and due to the significant volume of real estate assets that it maintains
on its balance sheet. As of December 31, 2022 and December 31, 2021, the Group's exposure to the construction and real
estate sectors (excluding the mortgage portfolio) in Spain was equivalent to €9,549 and €9,504 million, respectively, of
which €1,861 and €2,123 million, respectively, corresponded to loans for construction, real estate development and house
purchases in Spain (representing 1.1 per cent. and 1.3 per cent., respectively, of the Group's loans and advances to customers
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in Spain (excluding the public sector) and 0.3 per cent. of the Group's consolidated assets as of each of December 31, 2022
and 2021). The total real estate exposure (excluding the mortgage portfolio), including developer credit and foreclosed
assets without other assets, reflected a coverage ratio of 34 per cent. and 22 per cent. in Spain as of December 31, 2022
and 2021, respectively. A fall in the price of real estate assets in Spain (or, to a lesser extent, Mexico or Turkey) would
reduce the value of any real estate securing loans granted by the Group and, therefore, in the event of default, the amount
of the expected losses related to such loans would increase. In addition, it could also have a significant adverse effect on
the default rates of the Group's residential mortgage portfolio, the balance of which, as of March 31, 2023, December 31,
2022 and December 31, 2021, was €91,999 million, €91,569 million and €91,324 million, respectively, at a global level.

The impact of an increase in default rates on the Group will depend on its magnitude, timing and pace, and could be
significant. Furthermore, it is possible that the Group has incorrectly assessed the creditworthiness or willingness to pay of
its counterparties, that it has underestimated the credit risks and potential losses inherent in its credit exposure and that it
has made insufficient provisions for such risks in a timely manner. The processes involved in making such assessments,
which have a crucial impact on the Group's results and financial condition, require difficult, subjective and complex
calculations, including forecasts of the impact that macroeconomic conditions could have on these counterparties. In
particular, the Group's estimates of losses derived from its exposure to credit risk may prove to be inadequate or insufficient
in the current environment of economic uncertainty, which could affect the adequacy of the provisions for insolvencies
provided by the Group. An increase in non-performing or low-quality loans could significantly and adversely affect the
Group's business, financial condition and results of operations.

As of December 31, 2022 and December 31, 2021, the gross amount of loans of the Group subject to refinancing and
restructuring of the Group was €15,120 million and €17,949 million, respectively (which represents a 16 per cent. decrease
between 2021 and 2022), mainly concentrated in Spain and Turkey, which represents 4.2 per cent. and 5.6 per cent.,
respectively, of total loans and advances to customers. These loans subject to refinancing and restructuring have an
associated collateral value of €5,192 million and €6,668 million, respectively, and 54 per cent. and 51 per cent.,
respectively, of those loans were classified as impaired as of these respective dates.

As of December 31, 2022 and December 31, 2021, assets from foreclosures and recoveries, net of impairment losses
amounted to €714 million and €837 million, respectively.

The Group's business is particularly vulnerable to interest rates and is exposed to risks associated with the continuity
of certain reference rates and the transition to alternative reference rates

The Group's results of operations are substantially dependent upon the level of its net interest income, which is the
difference between interest income from interest-earning assets and interest expense on interest-bearing liabilities. It is
possible that changes in market interest rates affect the Group's interest-earning assets differently from the Group's interest-
bearing liabilities. This, in turn, may lead to a reduction in the Group's net interest margin, which could have a significant
adverse effect on its results. Moreover, changes in interest rates may affect the Group's credit risk exposure. In Spain the
net interest margin for the periods ended March 31, 2023, increased by 38.2 per cent., as compared to the corresponding
period for the previous year; in Mexico it has increased by 48.2 per cent. (29.2 per cent. at constant exchange rates); in
Turkey it has increased by 27.4 per cent. (63.0 per cent. at constant exchange rates) and in South America it has increased
by 47.0 per cent. (81.7 per cent. at constant exchange rates).

Interest rates are highly sensitive to many factors beyond the Group's control, including fiscal and monetary policies of
governments and central banks, regulation of the financial sector, domestic and international economic and political
conditions and other factors. The COVID-19 pandemic triggered a process of cuts in reference interest rates, which were
then progressively reversed by central banks in order to combat inflation, with four interest rate increases implemented by
the ECB since July 2022 through December 31, 2022, one more in February 2023 and another one in March 2023. However,
interest rate increases are being implemented at a different pace across regions and it is possible that such increases could
be reversed in case concerns about economic growth or financial stability arise among other considerations. The Group's
results of operations have been affected by the increases in the interest rates adopted by central banks in an attempt to tame
inflation, contributing both to a rise in net interest income and a rise in funding costs. Further increases in interest rates
could adversely affect the Group by reducing the demand for credit, limiting its ability to generate credit for its clients
and/or increasing the default rate of its borrowers and counterparties. In particular, the repayment capacity of loans tied to
variable interest rates is more sensitive to changes in rates. As of December 31, 2022 and December 31, 2021, 49.2 per
cent. and 50.2 per cent., respectively, of the total transactions with a maturity greater than one year included in "Loans and
advances to customers" had floating interest rates. See Note 7.3.1 of the 2022 Consolidated Financial Statements where
the interest rate sensitivity analysis is detailed.
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With regard to the risk of variation in the market value of assets and liabilities, as of December 31, 2022, the average value
at risk (VaR) was €27 million. By type of market risk assumed by the Group's trading portfolio, the main such risk for the
Group continues to be linked to interest rates, representing 54 per cent. of the total at the end of 2022 (including spread
risk) and decreasing the relative weight compared to the end of 2021 (when this was 57 per cent.). Exchange risk represents
22 per cent. of the total, an increase compared to the end of the year 2021 (when exchange risk was 16 per cent.), while
variable income risk and volatility and correlation risk also increased, representing 11 per cent. at the end of the year 2022
(as compared to 9 per cent. at the end of the year 2021). As of December 31, 2022, the VaR balance was €29 million (€32
million corresponding to interest and spread risk, €13 million to exchange rate risk, €7 million to equity risk, €5 million to
volatility risk and €-28 million of diversification effects).

Moreover, the transition away from and discontinuation of interbank offer rates ("IBORs") could have an adverse effect
on the Group. In recent years, international regulators have been driving a transition from the use of IBORs, including the
London interbank offered rate ("LIBOR"), the euro interbank offered rate ("EURIBOR") and the euro overnight index
average ("EONIA"), to alternative risk free rates ("RFRs"). This has resulted in regulatory reform and changes to existing
IBORs, with further changes anticipated. These reforms and changes may cause an IBOR to perform differently than it has
done in the past or to be discontinued. The Group is particularly exposed to EURIBOR-based financial instruments.
However, as of March 31, 2023, the Group considers that there are limited transition risks relating to EURIBOR as it has
been replaced by the hybrid EURIBOR which uses a methodology that meets the requirements of the European Regulation
of Reference Indices.

Although the transition from LIBOR EUR, CHF, JPY and GBP has been carried out without relevant impacts, the Group
continues to maintain financial assets and liabilities whose contracts are referenced to USD LIBOR, when used, among
others, for loans, deposits and debt issuances, as well as underlying derivative financial instruments, and the Group
continues to work to adapt or modify the related documentation. The uncertainty about the nature and extent of USD
LIBOR reforms and changes, and how they might affect financial instruments, could negatively impact the valuation and/or
trading of a wide range of financial instruments that use USD LIBOR, including securities, loans, deposits and derivative
instruments based on USD LIBOR issued by the Group or otherwise included in the financial assets and liabilities of the
Group. Such uncertainty may also affect the availability and cost of hedging instruments and debt. See also the risk factors
"The regulation and reform of "benchmarks" may adversely affect the value of Notes linked to or referencing such
"benchmarks"" below. The implementation of any alternative RFRs may be impossible or impracticable under the existing
terms of certain financial instruments. Such transition could also result in pricing risks arising from how changes to
reference rates could impact pricing mechanisms in some instruments, and could have an adverse effect on the value of,
return on and trading market for such financial instruments and on the Group's profitability. In addition, the transition to
RFRs will require important operational changes to the Group's systems and infrastructure, as all systems will need to
account for the changes in the reference rates.

Any of these factors could have a material adverse effect on the Group's business, financial condition and results of
operations.

The Group faces increasing competition and is exposed to a changing business model

The markets in which the Group operates are highly competitive and it is expected that this trend will continue in the
coming years with the increasing entry of non-bank competitors (some of which have large client portfolios and strong
brand recognition) and the emergence of new business models. In recent years, the financial services sector has undergone
a significant transformation driven by the development of mobile technologies and the entry of new players into activities
previously controlled by financial institutions. Although the Group is making efforts to adapt to these changes, through its
digital transformation, its competitive position is affected by the regulatory asymmetry that benefits non-bank operators.
For example, banking groups are subject to prudential regulations that have implications for most of their businesses,
including those in which they compete with non-bank operators (such as FinTech or BigTech) that are only subject to
regulations specific to the activity they develop or that benefit from loopholes in the regulatory environment. Furthermore,
when banking groups carry out financial activities through the use of new technologies, they are generally subject to
additional internal governance rules that place such groups at a competitive disadvantage.

Moreover, the widespread adoption of new technologies, including crypto currencies and alternative payment systems that
do not use the banking system, could erode the Group's business or require the Group to make substantial investment to
modify or adapt existing products and services including its mobile and internet banking capabilities. Likewise, the
increasing use of these new technologies and mobile banking platforms could have an adverse impact on the Group's
investments in facilities, equipment and employees of the branch network. A faster pace of transformation towards mobile
and online banking models could require changes in the Group's commercial banking strategy, including the closure or sale
of some branches and the restructuring of others, and the significant reduction in employees. These changes could result
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in significant expenses as the Group reconfigures and transforms its commercial network. In addition, the trend towards
the consolidation in the banking industry has created larger banks with which the Group must compete. According to the
Bank of Spain, as a result of consolidation in the banking industry, the ten largest banking entities managed 87 per cent. of
customer deposits in Spain as of March 2022. Failure to implement such changes efficiently and on a timely basis could
have a material adverse impact on the Group's competitive position or otherwise have a material adverse effect on the
Group's business, financial condition or results of operations (see Note 24 of the 2022 Consolidated Financial Statements).

The future success of the Group depends, in part, on its ability to use technology to provide suitable products and services
for customers. While the Group has focused on developing its technological capabilities in recent years and is committed
to digitisation, its ability to compete successfully is likely to be adversely affected by, on the one hand, the existing uneven
playing field between banks and non-bank players, and on the other hand, the increasing relevance of access to digital data
and interactions for customer relationship management, which places digital platforms at an advantage. Digital platforms
(such as those maintained by large technology or social media companies and FinTechs) increasingly dominate access to
data and control over digital interactions, and are already eroding the Group's results in highly relevant markets such as
payments. These platforms can leverage their advantage in access to data to compete with the Group in other markets and
could reduce the Group's operations and margins in its core businesses such as lending or wealth management. Some of
the Group's competitors have created alliances with BigTech that may affect the Group's ability to compete successfully
and could adversely affect the Group. In the event that the Group is not successful in addressing increasing competition,
its business, financial condition and results of operations could be materially and adversely affected.

The Group faces risks related to its acquisitions and divestitures

The Group has acquired and sold several companies and businesses over the past few years. On November 15,2021, BBVA
announced its decision to launch a VTO for the entire share capital of Garanti BBV A not already owned by BBVA. On
May 18,2022, BBVA announced the end of the offer acceptance period and the acquisition of an additional 36.12 per cent.
(taking its total shareholding following the VTO to 85.97 per cent.). Other recent transactions are the sale of BBVA USA
Bancshares Inc. and other Group companies in the United States and the sale of BBV A Paraguay (see Note 3 of the 2022
Consolidated Financial Statements).

The Group may not complete any ongoing or future transactions in a timely manner, on a cost-effective basis or at all and,
if completed, they may not have the expected results. In addition, if completed, the Group's results of operations could be
adversely affected by divestiture or acquisition-related charges and contingencies. The Group may be subject to litigation
in connection with, or as a result of, divestitures or acquisitions, including claims from terminated employees, customers
or third parties. In the case of an acquisition, the Group may be liable for potential or existing litigation and claims related
to an acquired business, including because either the Group is not indemnified for such claims or the indemnification is
insufficient. Further, in the case of a divestiture, the Group may be required to indemnify the buyer in respect of similar or
other matters, including claims against the divested entity or business.

In the case of an acquisition, even though the Group reviews the companies it plans to acquire, it is often not possible for
these reviews to be complete in all respects and there may be risks associated with unforeseen events or liabilities relating
to the acquired assets or businesses that may not have been revealed or properly assessed during the due diligence processes,
resulting in the Group assuming unforeseen liabilities or an acquisition not performing as expected. In addition, acquisitions
are inherently risky because of the difficulties that may arise in integrating people, operations and technologies. There can
be no assurance that any of the businesses the Group acquires can be successfully integrated or that they will perform well
once integrated.

Acquisitions may also lead to potential write-downs that adversely affect the Group's results of operations. Any of the
foregoing may cause the Group to incur significant unexpected expenses, may divert significant resources and management
attention from the Group's other business concerns, or may otherwise have a material adverse effect on the Group's
business, financial condition and results of operations.

The Group faces risks derived from its international geographic diversification and its significant presence in emerging
countries. The Group's ability to distribute dividends depends, in part, on the receipt of dividends from its subsidiaries

The Group is made up of commercial banks, insurance companies and other financial services companies in various
countries and its performance as a global business depends on its ability to manage its different businesses under various
economic, social and political conditions, facing different legal and regulatory requirements in many of the jurisdictions in
which it operates (including, among others, different supervisory regimes and different tax and legal regimes related to the
repatriation of funds or the nationalisation or expropriation of assets).
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In addition, the Group's international operations may expose it to risks and challenges to which its local competitors may
not be exposed, such as currency risk (as of December 31, 2022 and December 31, 2021, 44.7 per cent. and 41.5 per cent.
of the assets, respectively, and 42.1 per cent. and 37.8 per cent. of the Group's liabilities, respectively, were denominated
in currencies other than euro), the difficulty of managing or supervising a local entity from abroad, political risks (which
could affect only foreign investors) or limitations on the distribution or repatriation of dividends (for example, the
repatriation of dividends from each of BBVA's Venezuelan and Argentinean subsidiaries (whose book values were €109
million and €1,396 million as of December 31, 2022, and €78 million and €1,130 million as of December 31, 2021) is
subject to certain restrictions and there is no assurance that further restrictions will not be imposed), thus worsening its
position compared to that of local competitors.

In 2022, dividend income from its subsidiaries represented €3,347 million, which was approximately 35.2 per cent. of the
gross margin of the Bank. This represented an increase of 97.0 per cent. compared to 2021. This was due in part to the
Group's decision to follow a "Multiple Point of Entry' strategy, in accordance with the framework for the resolution of
financial entities designed by the Financial Stability Board ("FSB"), by which each of the Group's subsidiaries are self-
sufficient and each subsidiary is responsible for managing its own capital and liquidity. This means that the payment of
dividends, distributions and advances by the Group's subsidiaries to BBVA depends not only on the results of those
subsidiaries, but also on the context of their operations and liquidity needs, and may be further limited by legal, regulatory
and contractual restrictions. Furthermore, the Bank's right, as a shareholder, to participate in the distribution of assets
resulting from the eventual liquidation or any reorganisation of its subsidiaries will be effectively subordinated to the rights
of the creditors of those subsidiaries, including their commercial creditors.

There can be no guarantee that the Group will be successful in developing and implementing policies and strategies in all
of the countries in which it operates, some of which have experienced significant economic, political and social volatility
in recent decades. In particular, the Group has a significant presence in several emerging countries, such as Mexico and
Turkey, and is therefore vulnerable to any deterioration in economic, social or political conditions in these countries.
Emerging markets are generally affected by the conditions of other commercially or financially related markets and by the
evolution of global financial markets in general (they may be affected, for example, by the evolution of GDP and interest
rates in the United States and the exchange rate of the U.S. dollar), as well as by fluctuations in the prices of commodities.
The perception that the risks associated with investing in emerging economies have increased, in general, or in emerging
markets where the Group operates, in particular, could reduce capital flows to those economies and negatively affect such
economies and therefore the Group. Moreover, emerging countries are more prone to experience significant changes in
inflation and foreign exchange rates, which may have a material impact on the Group's results of operations, assets
(including RW As) and liabilities. For example, in Turkey, accumulated inflation for the year 2022 estimated by the Turkish
Statistical Institute (Turkstat) was 64.3 per cent. (in 2021 inflation amounted to 36.1 per cent.) and the exchange rate in
December 2022 was 19.96 Turkish liras per euro (in December 2021 the exchange rate was 15.23 Turkish liras per euro).

As of December 31, 2022, the estimated sensitivities of the Group's result attributable to the owners of the parent company,
taking into account the coverage against depreciations and appreciations of 1 per cent. of the average foreign exchange rate
for the Mexican peso and Turkish lira was €19 million and €4 million, respectively. To the extent that hedging positions
are periodically moderated, the sensitivity estimate attempts to reflect an average (or effective) sensitivity in the year
against depreciations and appreciations.

The Group's operations in emerging countries are also exposed to heightened political risks, such as changes in
governmental policies, expropriation, nationalisation, interest rate limits, exchange controls, capital controls, government
restrictions on dividends or bank fees and adverse tax policies. For example, the repatriation of dividends from BBVA's
Venezuelan, Argentinian and Turkish subsidiaries is subject to certain restrictions and there is no assurance that further
restrictions will not be imposed. Since BBV A's ability to pay dividends depends, in part, on the receipt of dividends from
its subsidiaries, such restrictions may, in turn, affect BBV A's ability to pay dividends.

If the Group failed to adopt effective and timely policies and strategies in response to the risks and challenges it faces in
each of the regions where it operates, particularly in emerging countries, the Group's business, financial condition and
results of operations could be materially and negatively affected.

The Group is exposed to various risks in connection with climate change

Climate change presents short, medium and long-term risks to the Group and its customers, and these risks are expected to

increase over time. The Group's activities or those of its customers and/or counterparties could be negatively affected by,
among others, the following risks:
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. Transition Risks: Risks linked to the transition to a low-carbon economy as a response to climate change, and that
arise from changes in legislation, the market, consumers, etc., to mitigate and address the requirements derived
from climate change. Transition risks include:

- Legal and regulatory risks: Legislative or regulatory changes regarding how banks manage climate risk
or that otherwise affect banking practices or the disclosure of climate-related information may result in
higher compliance, operational and credit risks and costs. The Group's customers and counterparties may
also face similar challenges.

- Technological risks: Among others, those risks derived from the transition costs to low-emission
technologies or from non-adaptation to them, which could eventually reduce the credit capacity of the
Group's customers.

- Market risks: BBVA is exposed to risks of a considerable increase in the cost of financing for customers
with greater exposure to climate change risk, in such a way that their solvency or credit rating is affected.
BBVA is also exposed to risks derived from changes in demand, and changes in energy supply and prices,
among others.

- Reputational risks: The perception of climate change as a risk by society, shareholders, customers,
governments and other stakeholders continues to increase, including in relation to the financial sector's
operations and strategy. This may result in increased scrutiny of the Group's activities, policies,
objectives and the way in which matters related to climate change are disclosed. The Group's reputation
may be harmed if its efforts to reduce environmental and social risks are deemed to be insufficient.

. Physical risks: Risks that come from climate change and can be caused by greater frequency and severity of
extreme weather events or long-term weather changes, and that can lead to physical damage to the assets of the
Group or its customers, the interruption of their operations, disruptions in the supply chain or increased expenses
necessary to deal with them, thus impacting the value of assets or the solvency of customers.

Any of these factors may have a material adverse effect on the Group's business, financial condition and results of
operations.

2.3 Financial Risks

The Group has a continuous demand for liquidity to finance its activities and the withdrawal of deposits or other sources
of liquidity could significantly affect it

Traditionally, one of the Group's main sources of financing has been savings accounts and demand deposits. As of March
31, 2023, December 31, 2022 and December 31, 2021, the balance of customer deposits represented 73 per cent., 75 per
cent. and 72 per cent., respectively, of the Group's total financial liabilities at amortised cost. However, the volume of
wholesale and retail deposits can fluctuate significantly, including as a result of factors beyond the Group's control, such
as general economic conditions, changes in economic policy or administrative decisions that diminish their attractiveness
as savings instruments (for example, as a consequence of changes in taxation, coverage by guarantee funds for deposits or
expropriations) or competition from other savings or investment instruments (including deposits from other banks).

Likewise, changes in interest rates and credit spreads may significantly affect the cost of the Group's short and long-term
wholesale financing. Changes in credit spreads are driven by market factors and are also influenced by the market's
perception of the Group's solvency. As of March 31, 2023, December 31, 2022 and December 31, 2021, debt securities
issued by the Group represented 10.1 per cent., 10.5 per cent. and 11.4 per cent., respectively, of the total financial liabilities
at amortised cost of the Group.

In addition, the Group has made and continues to make significant use of public sources of liquidity, such as the ECB's
extraordinary measures taken in response to the financial crisis since 2008 or those taken in connection with the crisis
caused by the COVID-19 pandemic. In its monetary policy decision of October 27, 2022, the ECB decided to adjust the
interest rates applicable to its Targeted Longer-Term Refinancing Operations 111 (TLTRO III) from November 23, 2022
and offer credit institutions additional voluntary early repayment dates for these operations. In December 2022, BBVA
began the repayment of the TLTRO III program in an amount of €24 billion, corresponding to approximately two thirds of
the total drawn amount. The amount recorded in "Deposits from central banks - Time deposits" includes the drawdowns of
the TLTRO III facilities of the ECB, mainly by BBVA, amounting to €14,711 million as of March 31, 2023 (€26,711
million as of December 31, 2022, and €38,692 million as of December 31, 2021).
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As of December 31, 2022, the Loan-to-Stable Customer Deposits ratio ("LtSCD") in the Group is 96 per cent. This ratio
measures the relationship between net lending (which includes loans and advances to customers included in the following
lin items in the consolidated balance sheet: "Financial assets held for trading", "Non-trading financial assets mandatorily
at fair value through profit or loss", "Financial assets designated at fair value through profit or loss" and "Financial assets
at amortized cost", net of loss allowances) and stable customer funds (comprising the financing obtained and managed by
the Liquidity Management Units (LMUs) among their target customers - see Note 7.5.1 to the 2022 Consolidated Financial
Statements).

In the event of a withdrawal of deposits or other sources of liquidity, especially if it is sudden or unexpected, the Group
may not be able to finance its financial obligations or meet the minimum liquidity requirements that apply to it, and may
be forced to incur higher financial costs, liquidate assets and take additional measures to reduce leverage. Furthermore, the
Group could be subject to the adoption of early intervention measures or, ultimately, to the adoption of a resolution measure
by the Relevant Spanish Resolution Authority (as defined below). Any of the above could have a material adverse effect
on the Group's business, financial condition and results of operations.

"Relevant Spanish Resolution Authority" means any of the Spanish Fund for the Orderly Restructuring of Banks (Fondo
de Restructuracion Ordenada Bancaria), the European Single Resolution Mechanism, the Bank of Spain and the Spanish
Securities Market Commission ("CNMV") or any other entity with the authority to exercise the Spanish Bail-in Power (as
defined below) from time to time, according to Law 11/2015 (as defined below).

The Group depends on its credit ratings and sovereign credit ratings, especially Spain's credit ratings

Rating agencies periodically review the Group's debt credit ratings. Any reduction, effective or anticipated, in any such
ratings of the Group, whether below investment grade or otherwise, could limit or impair the Group's access to capital
markets and other possible sources of liquidity and increase the Group's financing cost, and entail the breach or early
termination of certain contracts or give rise to additional obligations under those contracts, such as the need to grant
additional guarantees. The Group estimates that if, at December 31, 2022, rating agencies had downgraded BBVA's long-
term senior debt rating by one notch, it would have had to provide additional guarantees/ collateral amounting to €57.9
million under its derivative and other financial contracts. A hypothetical two-notch downgrade would have involved an
outlay of €82.3 million in additional guarantees/collateral. Furthermore, if the Group were required to cancel its derivative
contracts with some of its counterparties and were unable to replace them, its market risk would worsen. Likewise, a
reduction in the credit rating could affect the Group's ability to sell or market some of its products or to participate in certain
transactions, and could lead to the loss of customer deposits and make third parties less willing to carry out commercial
transactions with the Group (especially those that require a minimum credit rating), having a significant adverse impact on
the Group's business, financial condition and results of operations.

Furthermore, the Group's credit ratings could be affected by variations in sovereign credit ratings, particularly the rating of
Spanish sovereign debt. The Group holds a significant portfolio of debt issued by the Kingdom of Spain, by the Spanish
autonomous communities and by other Spanish issuers. As of December 31, 2022 and December 31, 2021, the Group's
exposure (EBA criteria) to the Kingdom of Spain's public debt portfolio was €39,485 million and €38,626 million,
respectively, representing 5.5 per cent. and 5.8 per cent. of the consolidated total assets of the Group, respectively. Any
decrease in the credit rating of the Kingdom of Spain could adversely affect the valuation of the respective debt portfolios
held by the Group and lead to a reduction in the Group's credit ratings. Additionally, counterparties to many of the credit
agreements signed with the Group could also be affected by a decrease in the credit rating of the Kingdom of Spain, which
could limit their ability to attract additional resources or otherwise affect their ability to pay their outstanding obligations
to the Group. The Group's exposure to the public debt portfolio of the rest of Europe, Mexico and Turkey as of December
31, 2022 was €6,227 million, €33,726 million and €9,871 million respectively (as of December 31, 2021 it was €8,336
million, €32,445 million and €5,827 million, respectively), representing and 0.9 per cent., 4.7 per cent. and 1.4 per cent.,
respectively, of the consolidated total assets of the Group (as of December 31, 2021 it represented 1.3 per cent., 4.9 per
cent. and 0.9 per cent., respectively). Downgrades and rating revisions for these countries would therefore also have an
impact on the Group's financial position.

In the future, new reviews or changes in BBV A's credit ratings could occur as a result of the current or future economic

situation and geopolitical conditions, which could have a significant adverse effect on the Group's business, financial
condition and results of operations.
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2.4 Legal, Regulatory, Tax and Compliance Risks
Legal Risks
The Group is party to a number of legal and regulatory actions and proceedings

The financial sector faces an environment of increasing regulatory and litigation pressure. The Group is party to
government procedures and investigations, such as those carried out by the antitrust authorities which, among other things,
have in the past and could in the future result in sanctions, as well as lead to claims by customers and others.

The various Group entities are also frequently party to individual or collective judicial proceedings (including class actions)
resulting from their activity and operations, as well as arbitration proceedings. More generally, in recent years, regulators
have increased their supervisory focus on consumer protection and corporate behaviour, which has resulted in a larger
number of regulatory actions.

In Spain and in other jurisdictions where the Group operates, legal and regulatory actions and proceedings against financial
institutions, prompted in part by certain recent national and supranational rulings in favour of consumers (with regards to
matters such as credit cards and mortgage loans), have increased significantly in recent years and this trend could continue
in the future. Legal and regulatory actions and proceedings faced by other financial institutions, in relation to these and
other matters, especially if such actions or proceedings result in favourable resolutions for the consumer, could also
adversely affect the Group.

All of the above may result in a significant increase in operating and compliance costs and/ or a reduction in revenues, and
it is possible that an adverse outcome in any proceedings (depending on the amount thereof, the penalties imposed or the
resulting procedural or management costs for the Group) could materially and adversely affect the Group, including by
damaging its reputation.

It is difficult to predict the outcome of legal and regulatory actions and proceedings, both those to which the Group is
currently exposed and those that may arise in the future, including actions and proceedings relating to former Group
subsidiaries or in respect of which the Group may have indemnification obligations. Any of such outcomes could be adverse
to the Group. In addition, a decision in any matter, whether against the Group or against another credit entity facing similar
claims as those faced by the Group, could give rise to other claims against the Group. In addition, these actions and
proceedings draw resources away from the Group and may require significant attention on the part of the Group's
management and employees.

As of March 31, 2023 and December 31, 2022, the Group had €667 and €685 million (€623 million as of December 31,
2021), respectively, in provisions for the proceedings it is facing (which are included in the line item "Provisions for taxes
and other legal contingencies" in the consolidated balance sheet) of which €524 million as of December 31, 2022 (€533
million as of December 31, 2021) corresponded to legal contingencies and €161 million as of December 31, 2022 (€91
million as of December 31, 2021) corresponded to tax related contingencies. Most of these provisions for legal
contingencies correspond to the Bank and its subsidiaries registered in Spain, which account for approximately 78 per cent.
of these provisions. However, the uncertainty arising from these proceedings (including those for which no provisions have
been made, either because it is not possible to estimate any such provisions or for other reasons) makes it impossible to
guarantee that the possible losses arising from such proceedings will not exceed, where applicable, the amounts that the
Group currently has provisioned and, therefore, could affect the Group's consolidated results.

As a result of the above, legal and regulatory actions and proceedings currently faced by the Group or to which it may
become subject in the future or which may otherwise affect the Group, whether individually or in the aggregate, if resolved
in whole or in part adversely to the Group's interests, could have a material adverse effect on the Group's business, financial
condition and results of operations.

The Spanish judicial authorities are carrying out a criminal investigation relating to possible bribery, revelation of
secrets and corruption by the Bank

Spanish judicial authorities are investigating the activities of Centro Exclusivo de Negocios y Transacciones, S.L.
("Cenyt"). Such investigation includes the provision of services by Cenyt to the Bank. On July 29, 2019, the Bank was
named as an investigated party (investigado) in a criminal judicial investigation (Preliminary Proceeding No. 96/2017 —
Piece No. 9, Central Investigating Court No. 6 of the National High Court) for alleged facts which could constitute bribery,
revelation of secrets and corruption. On February 3, 2020, the Bank was notified by the Central Investigating Court No. 6
of the National High Court of the order lifting the secrecy of the proceedings. Certain current and former officers and
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employees of the Group, as well as former directors, have also been named as investigated parties in connection with this
investigation. The Bank has been and continues to be proactively collaborating with the Spanish judicial authorities,
including sharing with the courts information obtained in the internal investigation hired by the Bank in 2019 to contribute
to the clarification of the facts. As at the date of this Base Prospectus, no formal accusation against the Bank has been
made.

This criminal judicial proceeding is in the pre-trial phase. Therefore, it is not possible at this time to predict the scope or
duration of such proceeding or any related proceeding or its or their possible outcomes or implications for the Group,
including any fines, damages or harm to the Group's reputation caused thereby.

Regulatory, Tax and Compliance Risks

The financial services sector is one of the most regulated sectors in the world. The Group is subject to a broad regulatory
and supervisory framework, which has increased significantly in the last decade. Regulatory activity in recent years has
affected multiple areas, including changes in accounting standards; strict regulation of capital, liquidity and remuneration;
bank charges and taxes on financial transactions; regulations affecting mortgages, banking products and consumers and
users; recovery and resolution measures; stress tests; prevention of money laundering and terrorist financing; market abuse;
conduct in the financial markets; anti-corruption; and requirements as to the periodic publication of information.
Governments, regulatory authorities and other institutions continually make proposals to strengthen the resistance of
financial institutions to future crises. Further, there is an increasing focus on the climate-related financial risk management
capabilities of banks.

Furthermore, the international nature of the Group's operations means that the Group is subject to a wide and complex
range of local and international regulations in these matters, sometimes with overlapping scopes and areas regulated. This
complexity, which can be exacerbated by differences and changes in the interpretation or application of these standards by
local authorities, makes compliance risk management difficult and costly, requiring highly sophisticated monitoring,
qualified personnel and general training of employees.

Any change in the Group's business that is necessary to comply with any particular regulations at any given time, especially
in Spain, Mexico or Turkey, could lead to a considerable loss of income, limit the Group's ability to identify business
opportunities, affect the valuation of its assets, force the Group to increase its prices and, therefore, reduce the demand for
its products, impose additional costs on the Group or otherwise adversely affect its business, financial condition and results
of operations.

The Group is subject to a comprehensive regulatory and supervisory framework, including resolution regulations,
which could have a significant adverse effect on its business, financial condition and results of operations

The Group is subject to a comprehensive regulatory and supervisory framework, the complexity and scope of which has
increased significantly since the previous 2008 financial crisis and the crisis caused by the COVID-19 pandemic. In
particular, the banking sector is subject to continuous scrutiny at the political level and by the supervisory bodies, and it is
foreseeable that in the future there will continue to be political intervention in regulatory and supervisory processes, as well
as in the governance of the main financial entities. For these reasons, the laws, regulations and policies to which the Group
is subject, as well as their interpretation and application, may change at any time. In addition, supervisors and regulators
have significant discretion in carrying out their duties, which gives rise to uncertainty regarding the interpretation and
implementation of the regulatory framework. Moreover, regulatory fragmentation and the implementation by some
countries of more flexible or stricter rules or regulations could also negatively affect the Group's ability to compete with
financial institutions that may or may not have to comply with any such rules or regulations, as applicable.

Regulatory changes over the last decade, as well as those currently being proposed (including changes in the interpretation
or application of existing regulations), have increased and may continue to substantially increase the Group's operating
expenses and adversely affect its business model. For example, the imposition of prudential capital standards has limited
and is expected to continue to limit the ability of subsidiaries to distribute capital to the Bank, while liquidity standards
may lead the Group to hold a higher proportion of financial instruments with higher liquidity and lower performance, which
can adversely affect its net interest margin. The Group's regulatory and supervisory authorities may also require the Group
to review or increase its loan loss allowances and record asset impairments, which could have an adverse effect on its
financial condition.

Any legislative or regulatory measure, any necessary change in the Group's business operations, as a consequence of such

measures, as well as any failure to comply with them, could result in a significant loss of income, represent a limitation on
the ability of the Group to take advantage of business opportunities and offer certain products and services, affect the value
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of'the Group's assets, force the Group to increase prices (which could reduce the demand for its products), impose additional
compliance costs or result in other possible adverse effects for the Group.

One of the most significant regulatory changes resulting from the previous 2008 global financial crisis, was the introduction
of resolution regulations (see "Risks related to early intervention and resolution"). In the event that the Relevant Spanish
Resolution Authority considers that the Group is in a situation where conditions for early intervention or resolution are
met, it may adopt the measures provided for in the applicable resolution regulations, including without prior notice. Such
measures could include, among others, the write down and/or conversion into equity (or other securities or obligations) of
the Group's unsecured debt. Likewise, the Relevant Spanish Resolution Authority may apply Non-Viability Loss
Absorption (see "Risks related to early intervention and resolution") in the event that it determines that the entity meets
the conditions for its resolution or that it will be no longer viable unless capital instruments are written down or converted
into equity or extraordinary public support is provided.

Any such determination or the mere possibility that such determination could be made, could materially and adversely
affect the Group's business, financial condition and results of operations, as well as the market price and behaviour of
certain securities issued by the Group (or their terms, if amended following any exercise of the Spanish Bail-in Power (as
defined in "Risks related to early intervention and resolution")).

In addition, on April 18, 2023, the European Commission adopted a legislative package proposal to adjust and strengthen
the European Union's existing bank crisis management and deposit insurance framework (the "CMDI Proposal"). The
package implies the review of the BRRD and SRM Regulation (each, as defined below) frameworks as well as a separate
legislative proposal to amend Directive 2014/49/EU, of 16 April, on deposit guarantee schemes ("Directive 2014/49"), all
with the aim of preserving financial stability, protecting taxpayers' money and providing better protection for depositors
(including new rules that foresee that all deposits relative to ordinary unsecured claims are preferred). However, the CMDI
Proposal is subject to further discussion by the European Parliament and the Council and, as of the date of this Base
Prospectus, there is a high degree of uncertainty with regards to the proposed adjustments and when they will be finally
implemented in the European Union. Therefore, the exact impact of these adjustments and the potential effects on the
Group cannot be assessed yet.

Increasingly onerous capital and liquidity requirements may have a material adverse effect on the Group's business,
financial condition and results of operations

The Group is subject to various minimum capital, liquidity and funding requirements, among others. For example, in its
capacity as a Spanish credit institution, the Group is subject to compliance with a "Pillar 1" solvency requirement, a "Pillar
2" solvency requirement and a "combined buffer requirement", at both the individual and consolidated levels.

As a result of the most recent supervisory review and evaluation process ("SREP") carried out by the ECB, BBVA must
maintain, at a consolidated level, from January 1, 2023, a common equity tier 1 ("CET1") ratio of 8.75 per cent. and a total
capital ratio of 13.00 per cent. The consolidated overall capital requirement includes: (i) the "Pillar 1" minimum capital
requirement of 4.50 per cent.; (ii) the minimum capital requirement of "Pillar 2" of 1.71 per cent. (of which at least 0.96
per cent. must be met with CET1), of which 0.21 per cent. (0.12 per cent. must be met with CET1) is determined on the
basis of the ECB's prudential provisioning expectation, which as of January 1, 2023 will no longer be treated as a deduction
from CET1; (iii) the capital conservation buffer (2.5 per cent. of CET1); (iv) the capital buffer for Other Systemically
Important Institutions (O-SIIs) (0.75 per cent. of CET1); and (v) the capital buffer for Countercyclical Risk (0.04 per cent.
of CET1). Likewise, BBVA must maintain, at an individual level, a CET1 ratio of 7.90 per cent. and a total capital ratio of
12.06 per cent. These ratios include a Pillar 2 requirement at the individual level of 1.5 per cent., of which at least 0.84 per
cent. must be met with CET1. These figures include the 0.04 per cent counter-cyclical buffer applicable to the Group and
the 0.06 per cent counter-cyclical buffer applicable to the Issuer at an individual level, as it is disclosed in the 1Q23
Consolidated Interim Financial Statements.

As of March 31, 2023 and December 31, 2022, the Group's phased-in total capital ratio was 16.30 per cent. and 15.98 per
cent., respectively (17.24 per cent. as of December 31, 2021) on a consolidated basis and 17.19 per cent. and 16.94 per
cent., respectively (19.64 per cent. as of December 31, 2021) on an individual basis, and its CET1 phased-in capital ratio
was 13.13 per cent. and 12.68 per cent., respectively (12.98 per cent. as of December 31, 2021) on a consolidated basis and
13.01 per cent. and 12.77 per cent., respectively (14.14 per cent. as of December 31, 2021) on an individual basis, and the
Group's fully loaded total capital ratio was 16.30 per cent. and 15.94 per cent., respectively (16.99 per cent. as of December
31, 2021) on a consolidated basis and 17.19 per cent. and 16.95 per cent., respectively (19.68 per cent. as of December 31,
2021) on an individual basis, while the Group's fully loaded CET1 ratio was 13.13 per cent. and 12.61 per cent., respectively
(12.75 per cent. as of December 31, 2021) on a consolidated basis and 13.01 per cent. and 12.74 per cent., respectively
(14.11 per cent. as of December 31, 2021) on an individual basis.

31



RISK FACTORS

Such ratios exceed the applicable regulatory requirements described above, but there can be no assurance that the total
capital requirements imposed on the Bank and/or the Group from time to time may not be higher than the levels of capital
available at such point in time. There can also be no assurance as to the result of any future SREP carried out by the ECB
and whether this will impose any further additional "Pillar 2" own funds requirements on the Bank and/or the Group.

Additionally, BBV A, as a Spanish credit institution, must maintain a minimum level of own funds and eligible liabilities
(the "MREL requirement" and the own funds and eligible liabilities satisfying the MREL requirement, "MREL"). On
March 8, 2022, the Bank announced that it had received a communication from the Bank of Spain of its new MREL
requirement, as determined by the Single Resolution Board (the "SRB"), repealing and superseding the previous MREL
requirement communicated in May 2021.

In accordance with this new communication, BBVA has to maintain, from January 1, 2022, a volume of MREL equal to
21.46 per cent. of the total RWAs of its resolution group (the "MREL in RWAs"), of which 13.5 per cent. of the total
RWAs of BBVA's resolution group has to be fulfilled with subordinated instruments (the "MREL in RWAs
subordination requirement"). The MREL in RWAs and the MREL in RWAs subordination requirement do not include
the combined buffer requirement which, according to applicable regulations and supervisory criteria, is currently 3.26 per
cent. (setting the MREL in RWAs including the combined buffer requirement at 24.72 per cent. and the MREL in RWAs
subordination requirement including the combined buffer requirement at 16.76 per cent.).

As of March 31, 2023 and December 31, 2022, the MREL of the resolution group amounted to 26.89 per cent. and 26.45
per cent., respectively (28.24 per cent. as of December 31, 2021) of its RWAs, and the own funds and subordinated eligible
liabilities corresponded to 23.59 per cent. and 21.74 per cent., respectively (24.65 per cent. as of December 31, 2021).

In addition, BBVA had to maintain, from January 1, 2022, an amount of MREL in terms of the total exposure considered
for calculating the leverage ratio equal to 7.50 per cent. (the "MREL in LR") of which 5.84 per cent., in terms of the total
exposure considered for calculating the leverage ratio, shall be satisfied with subordinated instruments (the "MREL in LR
subordination requirement").

As of March 31, 2023 and December 31, 2022, the resolution group has unsubordinated MREL of 10.93 per cent. and
11.14 per cent., respectively (11.31 per cent. as of December 31, 2021) and subordinated MREL of 9.02 per cent. and 9.16
per cent., respectively (9.88 per cent. as of December 31, 2021) in terms of total exposure taken into account for the
calculation of the leverage ratio.

The BBVA resolution group consists of the Bank and its subsidiaries belonging to the same European resolution group
and, as of March 31, 2023, the RWAs of the resolution group amounted to €206,655 million and the total exposure
considered for calculating the leverage ratio amounted to €508,210 million.

As of the date of this Base Prospectus, no "Pillar 2" MREL Requirement has been imposed on BBVA and BBV A complies
with the MREL in RWAs, the MREL in RWAs subordination requirement, the MREL in LR and the MREL in LR
subordination requirement.

However, both the capital and the MREL requirements, the own funds and the eligible liabilities available for MREL
purposes are subject to interpretation and change and, therefore, no assurance can be given that the Group's interpretation
is the appropriate one or that the Bank and/or the Group will not be subject to more stringent requirements at any future
time. Likewise, no assurance can be given that the Bank and/or the Group will be able to fulfil whatever future requirements
may be imposed, even if such requirements were to be equal or lower than those currently in force. There can also be no
assurances as to the ability of the Bank and/or the Group to comply with any capital target announced to the market at any
given time, which could be adversely perceived by investors and/or supervisors, who could interpret that a lack of capital-
generating capacity for the Bank and/or the Group exists or that the capital structure has deteriorated, either of which could
adversely affect the market value or behaviour of securities issued by the Bank and/or the Group (and, in particular, of the
Preferred Securities and any of its other capital instruments and eligible liabilities) and, therefore, lead to the
implementation of new recommendations or requirements regarding "Pillar 2" or (should the Relevant Spanish Resolution
Authority interpret that obstacles may exist for the viability of the resolution of the Bank and/or the Group) MREL. Further,
the Bank and/or the Group may report amounts different from consensus estimates, as occurred with respect to the CET1
ratios of the Bank and the Group as of December 31, 2021, which may also affect market perceptions of BBVA and the
Group.

If the Bank or the Group failed to comply with its "combined buffer requirement", it would have to calculate the Maximum

Distributable Amount ("MDA") and, until such calculation has been undertaken and reported to the Bank of Spain, the
Bank would not be able to make any (i) distributions relating to CET1 capital; (ii) payments related to variable remuneration
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or discretionary pension benefits; and (iii) distributions linked to additional tier 1 ("AT1") instruments ("discretionary
payments"). Once the MDA has been calculated and reported, such discretionary payments would be limited to the
calculated MDA. Likewise, should the Bank or the Group not meet the applicable combined buffer requirement, it could
result in the imposition of additional requirements of "Pillar 2". Regarding MREL, failure by the Bank to meet its respective
"combined buffer requirement" for these purposes, taken together with its MREL requirements (the "MREL-MDA") could
result in the imposition of restrictions or prohibitions on discretionary payments. Additionally, failure to comply with the
capital requirements may result in the implementation of early intervention measures or, ultimately, resolution measures
by the resolution authorities.

Regulation (EU) 2019/876 of the European Parliament and of the Council, of May 20, 2019 (as amended, replaced or
supplemented at any time, "CRR I1") establishes a binding requirement for the leverage ratio effective from June 28, 2021
of 3 per cent. of Tier 1 capital (as of March 31, 2023, December 31, 2022 and December 31, 2021 the phased-in leverage
ratio of the Group was 6.6 per cent., 6.49 per cent. and 6.80 per cent., respectively and fully loaded it was 6.6 per cent.,
6.46 per cent. and 6.69 per cent.). Any failure to comply with this leverage ratio buffer may also result in the need to
calculate and report the MDA, and restrictions on discretionary payments. Moreover, CRR II proposes new requirements
that capital instruments must meet in order to be considered AT1 or Tier 2 instruments. Once the grandfathering period in
CRR II has elapsed, AT1 and/or Tier 2 instruments which do not comply with the new requirements at such date will no
longer be considered as capital instruments.

Additionally, the implementation of the ECB's expectations regarding prudential provisions for NPLs (published on May
15, 2018) and the ECB's review of internal models being used by banks subject to its supervision for the calculation of
their RWAs ("TRIMs"), as well as complementary regulatory initiatives like the EBA's roadmap to repair internal models
used to calculate own funds requirements for credit risk under the Internal Ratings Based ("IRB") approach, could result
in the need to increase provisions for future NPLs and increases in the Group's capital needs.

Furthermore, the implementation of the Basel III reforms (including changes to the calculation of the Group's Operational
Risk) could result in an increase of the Bank's and the Group's total RW As and, therefore, could also result in a decrease
of the Bank's and the Group's capital ratios. Likewise, the lack of uniformity in the implementation of the Basel III reforms
across jurisdictions in terms of timing and applicable regulations could give rise to inequalities and competition distortions.
Moreover, the lack of regulatory coordination, with some countries bringing forward the application of Basel III
requirements or increasing such requirements, could adversely affect an entity with global operations such as the Group
and could affect its profitability.

Additionally, should the Total Loss Absorbing Capacity ("TLAC") requirements currently only imposed upon financial
institutions of global systemic importance ("G-SIBs"), be imposed on non-G-SIBs entities or should the Group once again
be classified as a G-SIB, additional minimum requirements similar to MREL could in the future be imposed upon the
Group.

There can be no assurance that the above capital or MREL requirements will not adversely affect the Bank's or its
subsidiaries' ability to make discretionary payments, or result in the cancellation of such payments (in whole or in part), or
require the Bank or such subsidiaries to issue additional securities that qualify as eligible liabilities or regulatory capital,
to liquidate assets, to curtail business or to take any other actions, any of which may have adverse effects on the Group's
business, financial condition and results of operations. Furthermore, an increase in capital or MREL requirements could
adversely affect the return on equity and other of the Group's financial results indicators. Moreover, the Bank's or the
Group's failure to comply with their capital or MREL requirements could have a significant adverse effect on the Group's
business, financial condition and results of operations.

Lastly, the Group must also comply with liquidity and funding ratios. Several elements of the liquidity coverage ratio
("LCR") and net stable financing ratio ("NSFR"), as introduced by national banking regulators and fulfilled by the Group,
may require implementing changes in some of its commercial practices, which could expose the Group to additional
expenses (including an increase in compliance expenses), affect the profitability of its activities or otherwise lead to a
significant adverse effect on the Group's business, financial condition or results of operations. As of March 31, 2023 and
December 31, 2022, the Group's LCR was 142 per cent. and 159 per cent., respectively (165 per cent. as of December 31,
2021) and its NSFR was 132 per cent. and 135 per cent., respectively (135 per cent. as of December 31, 2021).

The Group is exposed to tax risks that may adversely affect it
The size, geographic diversity and complexity of the Group and its commercial and financial relationships with both third

parties and related parties result in the need to consider, evaluate and interpret a considerable number of tax laws and
regulations, as well as any relevant interpretative materials, which in turn involve the use of estimates, the interpretation

33



RISK FACTORS

of indeterminate legal concepts and the determination of appropriate valuations in order to comply with the tax obligations
of the Group. In particular, the preparation of the Group's tax returns and the process for establishing tax provisions involve
the use of estimates and interpretations of tax laws and regulations, which are complex and subject to review by the tax
authorities. Any error or discrepancy with tax authorities in any of the jurisdictions in which the Group operates may give
rise to prolonged administrative or judicial proceedings that may have a material adverse effect on the Group's results of
operations.

In addition, governments in different jurisdictions, including Spain, are seeking to identify new funding sources, and, they
have recently focused on the financial sector. The Group's presence in various jurisdictions increases its exposure to
regulatory and interpretative changes, which could lead to (i) an increase in the types of tax to which the Group is subject,
including in response to the demands of various political forces such as the regulation of a minimum effective tax rate
introduced in the Spanish Corporate Income Tax Law and the Non-Residents Income Tax Law by Law 22/2021, of 28th
December, in the General State Budget for 2022, with effects as of January 1, 2022 (i.e., the minimum net tax liability is
18 per cent. of the tax base for credit institutions) or EU Council Directive 2022/2523 of December 14, 2022 that guarantees
a minimum level of global taxation of multinational groups in the European Union with income of at least €750 million
and that is pending to be transposed into Spanish regulation before December 31, 2023, (ii) changes in the calculation of
tax bases, and exemptions therefrom, such as is provided in the Spanish Corporate Income Tax Law to limit the exemption
for dividends and capital gains from domestic and foreign subsidiaries to 95 per cent., which would mean that 5 per cent.
of the dividends and capital gains of Group companies in Spain will be subject to, and not exempt from corporate tax or,
(iii) the creation of new taxes, like the common financial transaction tax ("FTT") in the proposed Tax Directive of the
European Commission for the Financial Transactions Tax (which would tax the acquisitions of certain securities negotiated
in markets where the Group operates) and the Spanish FTT which came into effect in Spain in January 2021 or the creation
of a temporary tax on extraordinary profits applicable to credit institutions operating in Spain amounting to 4.8 per cent.
of net income from interest and commissions generated in Spain, which is currently intended to apply to fiscal years 2023
and 2024 (the estimated impact for 2023 is expected to be €225 million) all of which may have adverse effects on the
business, financial condition and results of operations of the Group.

The Group is exposed to compliance risks

The Group, due to its role in the economy and the nature of its activities, is singularly exposed to certain compliance risks.
In particular, the Group must comply with regulations regarding customer conduct, market conduct, the prevention of
money laundering and the financing of terrorist activities, the protection of personal data, the restrictions established by
national or international sanctions programs and anti-corruption laws (including the US Foreign Corrupt Practices Act of
1977 and the UK Bribery Act of 2010), the violations of which could lead to very significant penalties. These anti-
corruption laws generally prohibit providing anything of value to government officials for the purposes of obtaining or
retaining business or securing any improper business advantage. As part of the Group's business, the Group directly or
indirectly, through third parties, deals with entities whose employees are considered to be government officials. The
Group's activities are also subject to complex customer protection and market integrity regulations.

Generally, these regulations require banking entities to, among other measures, use diligence measures to manage
compliance risk. Sometimes banking entities must apply reinforced due diligence measures due to the very nature of their
activities (among others, private banking, money transfer and foreign currency exchange operations), as they may present
a higher risk of money laundering or terrorist financing.

Although the Group has adopted policies, procedures, systems and other measures to manage compliance risk, it is
dependent on its employees and external suppliers for the implementation of these policies, procedures, systems and other
measures, and it cannot guarantee that these are sufficient or that the employees (116,923, 115,675 and 110,432 as of March
31, 2023, December 31, 2022 and December 31, 2021, respectively) or other persons of the Group or its business partners,
agents and/or other third parties with a business or professional relationship with BBVA do not circumvent or violate
current regulations or the Group's ethics and compliance regulations, acts for which such persons or the Group could be
held ultimately responsible and/or that could damage the Group's reputation. In particular, acts of misconduct by any
employee, and particularly by senior management, could erode trust and confidence and damage the Group's reputation
among existing and potential clients and other stakeholders. Actual or alleged misconduct by Group entities in any number
of activities or circumstances, including operations, employment related offenses such as sexual harassment and
discrimination, regulatory compliance, the use and protection of data and systems, and the satisfaction of client
expectations, and actions taken by regulators or others in response to such misconduct, could lead to, among other things,
sanctions, fines and reputational damage, any of which could have a material adverse effect on the Group's business,
financial condition and results of operations.
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Furthermore, the Group may not be able to prevent third parties outside the Group from using the banking network in order
to launder money or carry out illegal or inappropriate activities. Further, financial crimes continually evolve and emerging
technologies, such as cryptocurrencies and blockchain, could limit the Group's ability to track the movement of funds.
Additionally, in adverse economic conditions, it is possible that financial crime attempts will increase significantly.

Ifthere is a breach of the applicable regulations or BBV A's ethics and compliance regulations or if the competent authorities
consider that the Group does not perform the necessary due diligence inherent to its activities, such authorities could impose
limitations on the Group's activities, the revocation of its authorisations and licenses, and economic penalties, in addition
to having significant consequences for the Group's reputation, which could have a significant adverse impact on the Group's
business, financial condition and results of operations. Furthermore, the Group from time to time conducts investigations
related to alleged violations of such regulations and the BBVA's ethics and compliance regulations, and any such
investigation or any related proceeding could be time consuming and costly, and its results difficult to predict.

Finally, mainly in 2020, the COVID-19 pandemic led many countries to adopt specific regulations, largely focused on
consumer protection measures. These difficulties associated with the need to timely adapt the Group's processes and
systems to these new regulations quickly has posed a compliance risk. Likewise, the increase in remote account opening
driven in part by the pandemic has resulted in increased money laundering risks. Additionally, criminals have sought to
exploit the opportunities created by the pandemic across the globe, which has resulted in increased money laundering risks
associated with counterfeiting of medical goods, investment fraud, cyber-crime scams and exploitation of economic
stimulus measures put in place by governments. Increased strain on the Group's communications surveillance frameworks
could raise the Group's market conduct risk.

Any attack, failure or deficiency in the Group's systems could, among other things, lead to the misappropriation of funds
of the Group's clients or the Group itself and the unauthorised disclosure, destruction or use of confidential information, as
well as preventing the normal operation of the Group, and impair its ability to provide services and carry out its internal
management. Furthermore, this could result in the loss of customers and business opportunities, damage to computers and
systems, violation of regulations regarding data protection and/or other regulations, exposure to litigation, fines, sanctions
or interventions, loss of confidence in the Group's security measures, damage to its reputation, reimbursements and
compensation, and additional regulatory compliance expenses and could have a significant adverse impact on the Group's
business, financial condition and results of operations.

BBVA's financial statements are based in part on assumptions and estimates which, if inaccurate, could cause material
misstatement of the results of its operations and financial condition

The preparation of financial statements in compliance with IFRS-IASB requires the use of estimates. It also requires
management to exercise judgment in applying relevant accounting policies. The key areas involving a higher degree of
judgment or complexity, or areas where assumptions are significant to the consolidated and individual financial statements,
include the classification, measurement and impairment of financial assets, particularly where such assets do not have a
readily available market price, the assumptions used to quantify certain provisions and for the actuarial calculation of post-
employment benefit liabilities and commitments, the useful life and impairment losses of tangible and intangible assets,
the valuation of goodwill and purchase price allocation of business combinations, the fair value of certain unlisted financial
assets and liabilities, the recoverability of deferred tax assets and the exchange and inflation rates of Venezuela. There is a
risk that if the judgment exercised or the estimates or assumptions used subsequently turn out to be incorrect then this could
result in significant loss to the Group beyond that anticipated or provided for, which could have a material adverse effect
on the Group's business, financial condition and results of operations.

Observable market prices are not available for many of the financial assets and liabilities that the Group holds at fair value
and a variety of techniques to estimate the fair value are used. Should the valuation of such financial assets or liabilities
become observable, for example as a result of sales or trading in comparable assets or liabilities by third parties, this could
result in a materially different valuation to the current carrying value in the Group's financial statements.

The further development of standards and interpretations under IFRS-IASB could also significantly affect the results of
operations, financial condition and prospects of the Group.
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2.5 Operational Risks

Attacks, failures or deficiencies in the Group's procedures, systems and security or those of third parties to which the
Group is exposed could have a significant adverse impact on the Group's business, financial condition and results of
operations, and could be detrimental for its reputation

The Group's activities depend to a large extent on its ability to process and report effectively and accurately on a high
volume of highly complex transactions with numerous and diverse products and services (by their nature, generally
ephemeral), in different currencies and subject to different regulatory regimes. Therefore, it relies on highly sophisticated
information technology ("IT") systems for data transmission, processing and storage. However, IT systems are vulnerable
to various problems, such as hardware and software malfunctions, computer viruses, hacking, and physical damage to IT
centers. BBV A's exposure to these risks has increased significantly in recent years due to the Group's implementation of
its ambitious digital strategy. The Group acquired 11.2 million new customers through its own channels in 2022. As a
result of the improvement in digital capacities, the acquisition of customers through these channels has increased steadily
over recent years, and in 2022 reached an all-time high at over 6.2 million, accounting for 55 per cent. of all new customers.
Mobile customers have grown by 65 per cent. since December 2019 reaching 47.4 million and accounting for 70 per cent.
of the total. Digital sales now amount to 78 per cent. of the total units sold. Digital services, as well as other alternatives
that BBV A offers users to become BBV A customers, have become even more important after the COVID-19 outbreak and
the ensuing restrictions on mobility in the countries in which the Group operates. Currently, one in three new clients chooses
digital channels to start their relationship with BBVA. The Group suffers cybersecurity incidents and system failures from
time to time.

Any attack, failure or deficiency in the Group's systems could, among other things, lead to the misappropriation of funds
of the Group's clients or the Group itself and the unauthorised disclosure, destruction or use of confidential information, as
well as preventing the normal operation of the Group, and impairing its ability to provide services and carry out its internal
management. In addition, any attack, failure or deficiency could result in the loss of customers and business opportunities,
damage to computers and systems, violation of regulations regarding data protection and/or other regulations, exposure to
litigation, fines, sanctions or interventions, loss of confidence in the Group's security measures, damage to its reputation,
reimbursements and compensation, and additional regulatory compliance expenses and could have a significant adverse
impact on the Group's business, financial condition and results of operations. Furthermore, it is possible that such attacks,
failures or deficiencies will not be detected on time or ever. The Group is likely to be forced to spend significant additional
resources to improve its security measures in the future. As cyber-attacks are becoming increasingly sophisticated and
difficult to prevent, the Group may not be able to anticipate or prevent all possible vulnerabilities, nor to implement
preventive measures that are effective or sufficient. Customers and other third parties to which the Group is significantly
exposed, including the Group's service providers (such as data processing companies to which the Group has outsourced
certain services), face similar risks. Any attack, failure or deficiency that may affect such third parties could, among other
things, adversely affect the Group's ability to carry out operations or provide services to its clients or result in the
unauthorised disclosure, destruction or use of confidential information. Furthermore, the Group may not be aware of such
attack, failure or deficiency in time, which could limit its ability to react. Moreover, as a result of the increasing
consolidation, interdependence and complexity of financial institutions and technological systems, an attack, failure or
deficiency that significantly degrades, eliminates or compromises the systems or data of one or more financial institutions
could have a significant impact on its counterparts or other market participants, including the Group.

2.6 Risks related to early intervention and resolution

The liabilities of the Guarantor including the Guarantee may be subject to loss absorption through their permanent
write-down and/or conversion into equity

The Bank Recovery and Resolution Directive (the "BRRD I"), as amended by Directive (EU) 2019/879 of the European
Parliament and of the Council of 20 May 2019 amending the BRRD as regards the loss-absorbing and recapitalisation
capacity of credit institutions and investment firms and Directive 98/26/EC ("BRRD II" and together with BRRD I, the
"BRRD") was implemented in Spain through Law 11/2015, as amended by Royal Decree-Law 11/2017, of 23 June, on
urgent measures in financial matters (Real Decreto-ley 11/2017, de 23 de junio, de medidas urgentes en materia financiera)
("RDL 11/2017") and by Royal Decree-Law 7/2021, of 27 April ("RDL 7/2021") which has partially implemented BRRD
II in Spain.

BRRD, as implemented in Spain through Law 11/2015 (as amended), together with Royal Decree 1012/2015, of 6
November, implementing Law 11/2015 (the "RD 1012/2015") and Regulation (EU) No. 806/2014 of the European
Parliament and of the Council of 15 July 2014 establishing uniform rules and a uniform procedure for the resolution of
credit institutions and certain investment firms in the framework of a Single Resolution Mechanism and a Single Resolution
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Fund (as amended, replaced or supplemented from time to time, including by Regulation (EU) 2019/877 of the European
Parliament and the Council of 20 May 2019, the "SRM Regulation") and its developing regulations is designed to provide
authorities with a credible set of tools to intervene sufficiently early and quickly in any relevant unsound or failing credit
institution, investment firm, financial institution or holding company (each a "relevant entity") so as to ensure the
continuity of the relevant entity critical financial and economic functions, while minimising the impact of a relevant entity's
failure on the economy and financial system.

The Guarantee is an unsecured and unsubordinated preferred senior obligation of the Guarantor (crédito ordinario
preferente). Subject to statutory preferences, the Guarantee will rank equally with any of the Guarantor's other unsecured
and unsubordinated senior preferred indebtedness (créditos ordinarios preferentes). However, the Guarantee will be
effectively subordinated to all of the Guarantor's secured indebtedness, to the extent of the value of the assets securing such
indebtedness, and other preferential obligations under Spanish law including the covered deposits and natural persons and
micro, small and medium enterprises deposits referred to in Additional Provisions 14 of Law 11/2015. The Guarantee is
also structurally subordinated to all indebtedness of subsidiaries of the Guarantor insofar as any right of the Guarantor to
receive any assets of such companies upon their winding-up will be effectively subordinated to the claims of the creditors
of those companies in the winding-up.

As provided in the BRRD, Law 11/2015 and its developing regulations contain four resolution tools and powers including
bail-in which gives resolution authorities the power to write down and/or to convert certain claims of unsecured creditors
(including the Securityholders (as beneficiaries of the Guarantee) and the Issuer) of a failing relevant entity (such as the
Guarantor) (which write-down may result in the reduction of such claims to zero) and to convert certain unsecured debt
claims to equity or other instruments of ownership (the "Spanish Bail-in Power"), which equity or other instruments could
also be subject to any future write-down. Any application of the Spanish Bail-in Power under the BRRD shall be in
accordance with the hierarchy of claims in normal insolvency proceedings. Accordingly, the impact of such application on
the Securityholders (as beneficiaries of the Guarantee) or the Issuer will depend on their ranking in accordance with such
hierarchy, including any priority given to other creditors such as depositors. In this respect, as indicated in "The Group is
subject to a comprehensive regulatory and supervisory framework, including resolution regulations, which could have a
significant adverse effect on its business, financial condition and results of operations" above, the CMDI Proposal provides
for a general depositor preference in insolvency. If the CMDI Proposal is implemented in its current form, this would mean
that the senior preferred claims (such as those arising from the Guarantee) will rank junior to the claims of all depositors,
including deposits of large corporates and other deposits that are currently excluded from such privileged claims. Any such
general depositor preference would also impact upon any application of the Spanish Bail-in Power, as such application is
to be carried out in the order of the hierarchy of claims in normal insolvency proceedings. Accordingly, this would mean
that following any such amendment of the insolvency laws of Spain to establish a general depositor preference, any
resulting write-down or conversion of the senior preferred claims (such as those arising from the Guarantee) by the Relevant
Resolution Authority would be carried out before any write-down or conversion of the claims of depositors such as those
of large corporates that, with the current bail-in regime, would have been written-down or converted alongside the senior
preferred indebtedness. By removing the requirement for such deposits to be written-down or converted in this manner,
one of the stated objectives of this proposed amendment is to reduce the likelihood of deposits generally needing to be
included in any such write-down or conversion upon any application of the Spanish Bail-in Power and improve the process
for the application of the Spanish Bail-in Power. However, this may have the corresponding impact of increasing the
likelihood of any write-down or conversion of the senior preferred claims (including those arising from the Guarantee).
Nevertheless, the exact impact of the CMDI Proposal is not know yet given it is still in the form of a legislative proposal
and therefore subject to further amendments.

Additionnally, the exercise of the Spanish Bail-in Power and the exercise of any such powers may result in such
Securityholders losing some or all of their investment. Such application could involve, the determination that all or part of
the Guarantee over the principal amount of any Securities or any liability of BBV A (such as those arising from the Hedging
Agreements (as defined below)) towards the Issuer will be subject to loss absorption is likely to be inherently unpredictable
and may depend on a number of factors which may also be outside of the institution's control. This determination will be
made by the institution's regulators and there may be many factors, including factors not directly related to the institution,
which could result in such a determination.

As a result, the exercise of any power under Law 11/2015 or any suggestion of such exercise could materially adversely
affect the rights of Securityholders, the price or value of any Securities and/or the ability of the relevant Issuer and the
Guarantor to satisfy their respective obligations under any Securities, the Guarantee and the Hedging Agreements.

To the extent any resulting treatment of Securityholders pursuant to the exercise of the Spanish Bail-in Power is less

favourable than would have been the case under such hierarchy in normal insolvency proceedings, a Securityholder has a
right to compensation under the BRRD based on an independent valuation of the relevant entity (which is referred to as
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the "no creditor worse off safeguard" under the BRRD). Any such compensation is unlikely to compensate that
Securityholder for the losses it has actually incurred and there is likely to be a considerable delay in the recovery of such
compensation. Compensation payments (if any) are also likely to be made considerably later than when amounts may
otherwise have been due under the Securities.

Securityholders may not be able to exercise their rights on an event of default in the event of the adoption of any early
intervention or resolution measure under Law 11/2015 and the SRM Regulation

The Guarantor and, indirectly, the Issuer, may be subject to a procedure of early intervention or resolution pursuant to the
BRRD as implemented through Law 11/2015, RDL 7/2021 and RD 1012/2015, and the SRM Regulation, if the Guarantor
or its group of consolidated credit entities is in breach (or due, among other things, to a rapidly deteriorating financial
condition, it is likely in the near future to be in breach) of applicable regulatory requirements relating to solvency, liquidity,
internal structure or internal controls or the conditions for resolution.

Pursuant to Law 11/2015, the adoption of any early intervention or resolution procedure shall not itself constitute an event
of default or entitle any counterparty of the Issuer or Guarantor to exercise any rights it may otherwise have in respect
thereof and any provision providing for such rights shall further be deemed not to apply. However, this does not limit the
ability of a counterparty to declare any event of default and exercise its rights accordingly where an event of default arises
either before or after the exercise of any such early intervention or resolution procedure and does not necessarily relate to
the exercise of any relevant measure or power which has been applied pursuant to Law 11/2015.

Any enforcement by a Securityholder of its rights under the Securities upon the occurrence of an event of default following
the adoption of any resolution procedure will be subject to the relevant provisions of the BRRD, as implemented through
Law 11/2015, RDL 7/2021 and RD 1012/2015, and the SRM Regulation in relation to the exercise of the relevant measures
and powers pursuant to such procedure, including the resolution tools and powers as referred below.

Any claims on the occurrence of an event of default will consequently be limited by the application of any measures
pursuant to the provisions of Law 11/2015, RDL 7/2021 and RD 1012/2015, and the SRM Regulation. The taking of any
such action could adversely affect the rights of Securityholders and the price or value of their investment in the Securities
as well as the ability of the Issuer and/or the Guarantor to satisfy its obligations under the Securities or the Guarantee. The
enforcement by a Securityholder of any rights it may otherwise have on the occurrence of any event of default may be
limited in these circumstances.

Additional information on the BRRD and SRM Regulation

In accordance with Article 20 of Law 11/2015, a relevant entity will be considered as failing or likely to fail in any of the
following circumstances: (i) it is, or is likely in the near future to be, in significant breach of its solvency or any other
requirements necessary for maintaining its authorisation; (ii) its assets are, or are likely in the near future to be, less than
its liabilities; (iii) it is, or is likely in the near future to be, unable to pay its debts as they fall due; or (iv) it requires
extraordinary public financial support (except in limited circumstances). The determination that a relevant entity is no
longer viable may depend on a number of factors which may be outside of that relevant entity's control.

As provided in the BRRD and the SRM Regulation, Law 11/2015 contains four resolution tools and powers, which may
be used alone or in combination where the relevant resolution authority considers that (a) a relevant entity is failing or
likely to fail, (b) there is no reasonable prospect that any alternative private sector measures would prevent the failure of
such relevant entity within a reasonable timeframe, and (c) a resolution action is in the public interest, are: (i) sale of
business — which enables resolution authorities to direct the sale of the relevant entity or the whole or part of its business
on commercial terms; (ii) bridge institution — which enables resolution authorities to transfer all or part of the business of
the relevant entity to a "bridge institution" (an entity created for this purpose that is wholly or partially in public control),
which may limit the capacity of the relevant entity to meet its repayment obligations; (iii) asset separation — which enables
resolution authorities to transfer certain categories of assets (including impaired or problem assets) to one or more publicly
owned asset management vehicles to allow them to be managed with a view to maximising their value through eventual
sale or orderly wind-down (this can be used together with another resolution tool only); and (iv) the general bail-in tool.

Pursuant to Law 11/2015 the adoption of any early intervention or resolution procedure shall not itself constitute an event
of default or entitle any counterparty of the Issuer or Guarantor to exercise any rights it may otherwise have in respect
thereof and any provision providing for such rights shall further be deemed not to apply. However, this does not limit the
ability of a counterparty to declare any event of default and exercise its rights accordingly where an event of default arises
either before or after the exercise of any such early intervention or resolution procedure and does not necessarily relate to
the exercise of any relevant measure or power which has been applied pursuant to Law 11/2015.
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Risks relating to the Spanish Insolvency Law affecting the Guarantor
The Spanish Insolvency Law governs general insolvency and pre-insolvency proceedings in Spain.

The Spanish Insolvency Law establishes a single insolvency proceeding applicable to Spanish debtors (whether
incorporated or not) and various preinsolvency tools to try to restructure the debt. In this regard, recently, the Kingdom of
Spain has implemented the European Directive 2019/1023 of the European Parliament and of the Council of 20 June 2019
on preventive restructuring framewoks, on discharge of debt and disqualifications and on measures to increase the
efficiency of procedures concerning restructuring, insolvency and discharge of debt, and amending Directive (EU)
2017/1132, through Spanish Law 16/2022, of 5 September (the "Insolvency Law Reform").

The new pre-insolvency instruments established by the Insolvency Law Reform are set out in the Second Book of the
Insolvency Law significantly the new restructuring plans. These pre-insolvency instruments replace the refinancing
agreements and enable the amendment of the conditions or the structure of the debtor's assets and liabilities, or its equity
(among other things). The restructuring plans may also involve the transfer of assets, transfer of business units or transfer
of the whole company. However, such pre-insolvency instruments are not applicable to credit institutions such as BBVA.

Furthermore, the Spanish Insolvency Law provides, among other things, that: (i) any claim may become subordinated if it
is not reported to the insolvency administrators (administradores concursales) within one month from the last official
publication in the Official Gazette (Boletin Oficial del Estado) of the court order declaring the insolvency, (ii) provisions
in a contract granting one party the right to terminate it by reason only of the other's insolvency may not be enforceable
(despite this, the Insolvency Law Reform introduced the possibility for the restructuring plan to terminate agreements with
bilateral/reciprocal obligations when such actions is deemed necessary for the good of the restructuring plan or to avoid
the insolvency of the debtor), and (iii) interest (other than ordinary interest accruing under secured liabilities up to an
amount equal to the value of the asset subject to the security and the maximum secured liabilities under the relevant security
and provided that a contingent claim has been reported in due course to the insolvency administrator) shall cease to accrue
as from the date of the declaration of insolvency and any amount of interest accrued up to such date (other than any interest
accrued under secured liabilities up to an amount equal to the lower of the value of the asset subject to the security and the
maximum secured liabilities under the relevant security) shall become subordinated.

In addition, as indicated in "The Group is subject to a comprehensive regulatory and supervisory framework, including
resolution regulations, which could have a significant adverse effect on its business, financial condition and results of
operations" above, the CMDI Proposal provides for a general depositor preference in insolvency. Therefore, the
implementation of the CMDI Proposal in its current form would mean that the senior preferred claims (such as those arising
from the Guarantee) will rank junior to the claims of all depositors, including deposits of large corporates and other deposits
that are currently excluded from the above privileged claims. Nevertheless, the exact impact of the CMDI Proposal is not
know yet given it is still in the form of a legislative proposal and therefore subject to further amendments.

3. Risk Factors relating to the Securities
3.1 Risk Factors associated with Securities that are linked specific types of Reference Items

There are certain factors which are material for the purpose of assessing the risks associated with an investment in Securities
issued under the Programme. Such factors will vary depending on the type of Securities issued, in particular in relation to
Securities in respect of which amounts payable under the Securities are linked to the value of one or more index, share,
inflation index, unit, interest or share in a fund, the credit of one or more reference entity, foreign exchange rate, EUA
contracts or the combination of any of the foregoing.

There are specific risks relating to Equity Linked Securities

The Issuer may issue Securities where the redemption amount or the value of the Entitlement (as defined in General
Condition 5(b)(v)) and/or interest payable is dependent upon the price of or changes in the price of shares or a basket of
shares (or depositary receipts) or, depending on the price of or change in the price of shares or the basket of shares (or
depositary receipts), where the Issuer's obligation on redemption is to deliver a specified number of shares (or depositary
receipts) ("Equity Linked Securities"). Accordingly, an investment in Equity Linked Securities may bear similar market
risks to a direct equity investment and investors should take advice accordingly.

Investors in any such Securities should be aware that, depending on the terms of the Equity Linked Securities (i) they may

receive no or a limited amount of interest, (ii) payment of the redemption amount and/or interest occur at a different time
than expected and (iii) they may lose all or a substantial portion of their investment if the value of the share(s) and/or
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depositary receipt(s) does not move in the anticipated direction. In addition, the movements in the price of the share or
depositary receipt or basket of shares and/or depositary receipts 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 price of the
share or shares may affect the actual yield to investors, even if the average price is consistent with their expectations. All
these factors may affect the investments in the Securities.

The market price of such Securities may be volatile and may be affected by the time remaining to the redemption date, the
volatility of the share(s) and/or depositary receipt(s), the dividend rate (if any) and the financial results and prospects of
the issuer or issuers of the relevant share(s) or depositary receipt(s) as well as economic, financial and political events in
one or more jurisdictions, including factors affecting the stock exchange(s) or quotation system(s) on which any such shares
or depositary receipts may be traded.

Upon determining that a Potential Adjustment Event, Extraordinary Event or Additional Disruption Event has occurred in
relation to an underlying share or the issuer of such underlying share, the Calculation Agent has broad discretion to make
certain determinations to account for such event including to (i) make adjustments to the terms of the Securities and/or (ii)
(in the case of an Extraordinary Event or an Additional Disruption Event) cause early redemption of the Securities, any of
which determinations may have an adverse effect on the value of the Securities.

See also risk factor "The Calculation Agent, which will be the Guarantor or an affiliate of the Guarantor, has broad
discretionary powers which may not take into account the interests of the Securityholders" below.

There are specific risks relating to ETF Linked Securities

The Issuer may issue Securities where the redemption amount or the value of the Entitlement (as defined in General
Condition 5(b)(v)) and/or interest payable is dependent upon the price of or changes in the price of an exchange traded
fund share or a basket of exchange traded fund shares or, depending on the price of or change in the price of an exchange
traded fund share or a basket of exchange traded fund shares, where the Issuer's obligation on redemption is to deliver a
specified number of shares ("ETF Linked Securities"). Accordingly, an investment in ETF Linked Securities may bear
similar market risks to a direct ETF investment and investors should take advice accordingly.

Investors in any such Securities should be aware that, depending on the terms of the ETF Linked Securities (i) they may
receive no or a limited amount of interest, (ii) payment of the redemption amount and/or interest and (iii) they may lose all
or a substantial portion of their investment if the value of the ETF share(s) does not move in the anticipated direction. In
addition, the movements in the price of the ETF share or basket of ETF shares 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
price of the ETF share or ETF shares may affect the actual yield to investors, even if the average level is consistent with
their expectations. All these factors may affect the investments in the Securities.

The market price of such Securities may be volatile and may be affected by the time remaining to the redemption date, the
volatility of the ETF share(s), the dividend rate (if any) and the financial results and prospects of the issuer or issuers of
the relevant ETF share(s) as well as economic, financial and political events in one or more jurisdictions, including factors
affecting the stock exchange(s) or quotation system(s) on which any such ETF shares may be traded.

The market price of such Securities may be volatile and may be affected by the time remaining to the redemption date and
the volatility of ETF share(s) as well as the economic, financial and political events in one or more jurisdictions, including
the stock exchange(s) or quotation system(s) or pricing source(s) on which the ETF itself, any securities or other
components comprising the ETF may be traded. The ETF may comprise equities, bonds or other securities, or it may be an
ETF referencing certain price data which will be subject to market price fluctuations or may reference other underlying
component types. An index may include valuations only and not actual transactions and the data sources used to compile
the index may be subject to change, which may adversely affect the return on the Securities.

Where ETF Linked Securities are linked to an ETF and the investment objective of such ETF is to track the performance
of one or more underlying assets or an index, the investors of such Securities are exposed to the performance of such ETF
rather than the underlying asset(s) or index such ETF tracks. An ETF may not be able to accucately track the underlying
asset(s) or the constituent securities of the underlying index which could give rise to a difference between the performance
of the underlying asset(s) or index and such ETF. Accordingly, investor who purchase Securities that are linked to an ETF
may receive a lower return than if such investors had invested directly in the asset(s) or the componets of the index
underlying such ETF.
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Upon determining that one or more Potential ETF Events (as defined in ETF Linked Condition 2) has occurred, the
Calculation Agent may seek to make adjustments in accordance with the ETF Linked Conditions. Such adjustments may
have an adverse effect on the value of the Securities.

Upon determining that one or more Extraordinary ETF Events (as defined in ETF Linked Condition 2) has occurred the
Issuer may seek to make adjustments, substitute the relevant ETF Share(s), as the case may be, with exchange traded fund
share(s), as the case may be, with similar characteristics or, if no such ETF is selected, with a replacement index, or redeem
the Securities at its discretion. Any adjustment or substitution may have an adverse effect on the value of the Securities.

See also risk factor "The Calculation Agent, which will be the Guarantor or an affiliate of the Guarantor, has broad
discretionary powers which may not take into account the interests of the Securityholders" below.

There are specific risks relating to Index Linked Securities

The Issuer may issue Securities where the redemption amount and/or interest payable is dependent upon the level of, or
changes in the level of, an index or a basket of indices ("Index Linked Securities"). Accordingly, an investment in Index
Linked Securities may bear similar market risks to a direct investment in the components of the index and investors should
take advice accordingly.

Investors in any such Securities should be aware that depending on the terms of the Index Linked Securities (i) they may
receive no or a limited amount of interest, (ii) payment of the redemption amount and/or interest may occur at a different
time than expected and (iii) they may lose all or a substantial portion of their investment if the value of the index/indices
does not move in the anticipated direction. In addition, movements in the level of the index or indices 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 level of the index or indices may affect the actual yield to investors, even if the average level is
consistent with their expectations. All these factors may affect the investments in the Securities

The market price of such Securities may be volatile and may be affected by the time remaining to the redemption date and
the volatility of the level of the index or indices as well as the economic, financial and political events in one or more
jurisdictions, including the stock exchange(s) or quotation system(s) or pricing source(s) on which any securities or other
components comprising the index or indices may be traded. The index may reference equities, bonds or other securities, or
it may be an index referencing certain price data which will be subject to market price fluctuations or may reference other
underlying component types. An index may include valuations only and not actual transactions and the data sources used
to compile the index may be subject to change, which may adversely affect the return on the Securities.

Upon determining that one or more Index Adjustment Events or Additional Disruption Events (as defined in "Annex 2 —
Additional Terms and Conditions for Index Linked Securities") has occured the Issuer may require the Calculation Agent
to make such adjustments as it determines appropriate to the terms of the Securities or redeem the Securities. Such action
may have an adverse effect on the value and liquidity of the affected Index Linked Securities.

A change in the composition or discontinuance of an index could adversely affect the market value of the Securities

The sponsor of any index can add, delete or substitute the components of such index or make other methodological changes
that could change the level of one or more components. The changing of components of any index may affect the level of
such index as a newly added component may perform significantly worse or better than the component it replaces, which
in turn may affect the payments made by the Issuer to the investors. The sponsor of any such index may also alter,
discontinue or suspend calculation or dissemination of such index. The sponsor of an index will have no involvement in
the offer and sale of the Securities and will have no obligation to any investor. The sponsor of an index may take any
actions in respect of such index without regard to the interests of the investors, and any of these actions could adversely
affect the market value of the Securities.

There are specific risks relating to Credit Linked Securities
The Issuer may issue Securities where the redemption amount and/or interest payable is dependent upon whether certain
events ("Credit Events") have occurred in respect of one or more entities (together "Reference Entities" and each, a

"Reference Entity") and, if so, on the value of certain specified debt obligations of such Reference Entity(ies) or, where,
if such events have occurred, the Issuer's obligation is to deliver certain specified assets upon redemption of the Securities.

41



RISK FACTORS

Investors in any such Securities should be aware that depending on the terms of the Credit Linked Securities (i) they may
receive no or a limited amount of interest, (i) payment of the redemption amount or interest or delivery of any specified
assets may occur at a different time than expected and (iii) they may lose all or a substantial portion of their investment.

The market price of such Securities may be volatile and will be affected by, amongst other things, the time remaining to
the redemption date and the creditworthiness of the reference entity which in turn may be affected by the economic,
financial and political events in one or more jurisdictions, over which neither the Issuer nor Guarantor has control.

The Issuer's obligations in respect of Credit Linked Securities are irrespective of the existence or amount of the Issuer's
and/or any affiliates' credit exposure to a reference entity and the Issuer and/or any affiliate need not suffer any loss nor
provide evidence of any loss as a result of the occurrence of a Credit Event.

Reference Entity Credit Risk

The holders of Credit Linked Securities will be exposed to the credit of one or more Reference Entities, which exposure
shall be, unless otherwise stated in the Issue Terms, to the full extent of their investment in such Securities. Upon the
occurrence of any of the default events comprising a Credit Event with respect to any Reference Entity, the Securityholders
may suffer significant losses at a time when losses may be suffered by a direct investor in obligations of such Reference
Entity. However, the holding of a Security is unlikely to lead to outcomes which exactly reflect the impact of investing in
an obligation of a Reference Entity, and losses could be considerably greater than would be suffered by a direct investor in
the obligations of a Reference Entity and/or could arise for reasons unrelated to such Reference Entity. Securityholders
should also note that a Credit Event may occur even if the obligations of a Reference Entity are unenforceable or their
performance is prohibited by any applicable law or exchange controls. See also the risk factor "There are risks associated
with leveraged exposures" below.

Investors in the Securities are accordingly exposed, as to (if Credit Linked Redemption is applicable) nominal and (if Credit
Linked Interest is applicable) interest, to the credit risk of one or more Reference Entities. The maximum loss to an investor
in the Securities is (if Credit Linked Redemption is applicable) 100 per cent. of the nominal amount, together with (if Credit
Linked Interest is applicable) any accrued interest amounts.

For Index Credit Linked Securities and Long/Short Credit Linked Securities that reference an Index, the Reference Entities
and the Reference Obligations as of the Issue Date of the Credit Linked Securities will be those set out in the Index Annex,
being the list for the relevant Markit iTraxx® Europe Index (in the case of iTraxx Non-Tranched Index Credit Linked
Securities or iTraxx Tranched Index Credit Linked Securities) or Markit CDXTM Index (in the case of CDX Non-Tranched
Index Credit Linked Securities or CDX Tranched Index Credit Linked Securities) with the Annex Date specified in the
Issue Terms, as published by the Index Publisher (being Markit Group Limited as of the date of this Base Prospectus). Any
determinations by the Index Sponsor (being Markit Indices Limited in the case of iTraxx Non-Tranched Index Credit
Linked Securities and iTraxx Tranched Index Credit Linked Securities and Markit North America, Inc. in the case of CDX
Non-Tranched Index Credit Linked Securities and CDX Tranched Index Credit Linked Securities, in each case as of the
date of this Base Prospectus) with respect to replacement Reference Obligations and/or Successors (subject, in relation to
Successors, to the further determination provisions set out in the Credit Linked Conditions), will apply for the purposes of
the Credit Linked Securities and any such determinations and resulting changes in Reference Obligations and/or Reference
Entities may have an adverse effect on the value of such Securities.

Additionally, if ISDA publicly announces one or more replacement Reference Obligations and/or Successors prior to the
Trade Date but following the "Roll Date" (in the case of iTraxx Non-Tranched Index Credit Linked Securities or iTraxx
Tranched Index Credit Linked Securities) or the "Effective Date" (in the case of CDX Non-Tranched Index Credit Linked
Securities or CDX Tranched Index Credit Linked Securities) specified in the Index Annex, such replacement Reference
Obligations and/or Successors will apply for the purposes of the Credit Linked Securities, notwithstanding that such
announcement occurred prior to the Trade Date, and any such announcements and resulting changes in Reference
Obligations and/or Reference Entities may have an adverse effect on the value of such Securities.

If Credit Linked Redemption is applicable the occurrence of Credit Events may affect the redemption date of the Securities

Credit Linked Securities in respect of which Credit Linked Redemption is applicable may be redeemed prior to their
scheduled maturity, save where: (i) Maturity Credit Redemption applies; or (ii) the Securities are Tranched Linear Basket
Credit Linked Securities or Tranched Index Credit Linked Securities or Basket Tranched Credit Linked Securities or
Long/Short Credit Linked Securities; or (iii) the Securities are Non-Tranched Linear Basket Credit Linked Securities or
Non-Tranched Index Credit Linked Securities where Credit Payment on Maturity applies. However, where the Credit Event
Redemption Amount payable in respect of Securities described in paragraph (ii) or (iii) of the foregoing section is zero and
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Credit Linked Redemption is applicable, the Securities will be redeemed early. Where such Securities are redeemed early
following a Credit Event, investors may lose some or all of the amount invested and will not receive the full amount of
interest (if any) to the extent that interest on the Security is also Credit Linked.

Where Maturity Credit Redemption applies or where the Securities are Non-Tranched Linear Basket Credit Linked
Securities or Non-Tranched Index Credit Linked Securities where Credit Payment on Maturity Applies (as specified in the
applicable Issue Terms) or where the Securities are Tranched Linear Basket Credit Linked Securities, Tranched Index
Credit Linked Securities, Basket Tranched Index Credit Linked Securities or Long/Short Credit Linked Securities, in each
case in respect of which Credit Linked Redemption is applicable, maturity of the Credit Linked Securities may be delayed
until scheduled maturity of the Credit Linked Securities. Investors may therefore be forced to wait a significant time
following the occurrence of the relevant Credit Event before they receive the redemption amount owed (if any).

If Credit Linked Redemption is applicable, the occurrence of a Credit Event may affect the amount payable or deliverable
on redemption of the Securities

Where Credit Linked Redemption is applicable and cash settlement or auction settlement applies, the occurrence of a Credit
Event in relation to any Reference Entity from time to time may result in a redemption of the Securities in a reduced
nominal amount or at zero meaning that investors may lose some or all of the amount invested.

Where Credit Linked Redemption is applicable and physical settlement applies, the occurrence of a Credit Event may result
in the redemption of the Securities by delivery of certain direct or indirect obligations of the affected Reference Entity,
which obligations are likely to have a market value which is substantially less than their par amount. Where the Securities
provide for physical delivery, the Issuer may determine that the specified assets to be delivered are either (a) assets which,
for any reason (including, without limitation, failure of the relevant clearance system or due to any law, regulation, court
order or market conditions or the non-receipt of any requisite consents with respect to the delivery of assets which are
loans), are impossible or illegal to deliver on the specified settlement date, or (b) assets which the Issuer, the Guarantor
and/or any affiliate has not received under the terms of any transaction entered into by the Issuer, the Guarantor and/or
such affiliate to hedge the Issuer's obligations in respect of the Securities. Any such determination may delay settlement in
respect of the Securities and/or cause the obligation to deliver such specified assets to be replaced by an obligation to pay
a cash amount which, in either case, may affect the value of the Securities and, in the case of payment of a cash amount,
will affect the timing of the valuation of such Securities and as a result, the amount payable on redemption.

Increased credit risk is associated with "First-to-Default" or "Nth-to-Default” Credit Linked Securities, Linear Basket
Credit Linked Securities or Index Credit Linked Securities or Long/Short Credit Linked Securities

Where the Securities are Single Reference Entity Credit Linked Securities, First-to-Default or Nth-to-Default Credit Linked
Securities, and Credit-Linked Redemption is applicable, the Securities may be subject to redemption in full as described
above as a consequence of the occurrence of a Credit Event in relation to a single Credit Event the first or the nth Reference
Entity in respect of which a Credit Event occurs either shortly after such credit event or, where Maturity Credit Redemption
is applicable, at the scheduled maturity date.

Where the Securities are Non-Tranched Linear Basket Credit Linked Securities or Non-Tranched Index Credit Linked
Securities, and Credit-Linked Redemption is applicable, where Credit Payment As You Go applies, the Securities may be
subject to redemption in part upon the occurrence of a Credit Event in relation to each Reference Entity in respect of which
a Credit Event occurs unless Maturity Credit Redemption is applicable in which case such Securities shall only be redeemed
at the scheduled maturity date.

Where the Securities are Tranched Linear Basket Credit Linked Securities, the redemption amount of the Securities will
only be reduced as described above upon the occurrence of a Credit Event in relation to a number greater than the L (being
the lower tranche level) number of Reference Entities specified in the Issue Terms but will be subject to redemption in full
as described above upon the occurrence of a Credit Event in relation to a number equal to or greater than the H (being the
higher tranche level) number of Reference Entities specified in the Issue Terms. The credit risk to Securityholders may
further be increased as a result of the concentration of Reference Entities in a particular industry sector or geographic area
or the exposure of the Reference Entities to similar financial or other risks.

Where the Securities are Tranched Index Credit Linked Securities or Basket Tranched Index Credit Linked Securities, the
redemption amount of the Securities will only be reduced as described above upon the occurrence of a Credit Event
resulting in the Aggregate Loss Percentage exceeding the Attachment Point specified in the Issue Terms or the Aggregate
Loss Percentage in respect of a Basket Tranched Index Component exceeding the Attachment Point for that Basket
Tranched Index Component specified in the Issue Terms, as the case may be, but will be subject to redemption in full as
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described above upon the occurrence of a Credit Event resulting in the Aggregate Loss Percentage, being equal to or greater
than the Exhaustion Point specified in the Issue Terms or the Aggregate Loss Percentage in respect of each Basket Tranched
Index Component exceeding the Attachment Point for that Basket Tranched Index Component specified in the Issue Terms,
as the case may be. The credit risk to Securityholders may further be increased as a result of the concentration of Reference
Entities in a particular industry sector or geographic area or the exposure of the Reference Entities to similar financial or
other risks.

Where the Securities are Long/Short Credit Linked Securities, the Securities will be redeemed at an amount that is equal
to the sum of the Long Redemption Amount and the Short Redemption Amount. The occurrence of Credit Events may
result in a reduction of the Long Redemption Amount but an increase in the Short Redemption Amount, depending on the
Long Exposure or Short Exposure selected and the relevant Reference Entities. The credit risk to Securityholders may
further be increased as a result of the concentration of Reference Entities in a particular industry sector or geographic area
or the exposure of the Reference Entities to similar financial or other risks.

If Credit Linked Interest is applicable, the occurrence of Credit Events may reduce the interest payable on the Securities

In the case of Single Reference Entity Credit Linked Securities or First-to-Default Credit Linked Securities in respect of
which Credit Linked Interest is applicable, following the occurrence of a Credit Event Determination Date no further
interest will accrue on the Securities. In the case of Nth-to-Default Credit Linked Securities in respect of which Credit
Linked Interest is applicable, following the occurrence of a Trigger no further interest will accrue on the Securities. In any
such circumstances, interest may cease to accrue from the Credit Event Determination Date or from the Interest Payment
Date immediately preceding the Credit Event Determination Date or Trigger, depending on the elections made in the Issue
Terms.

In the case of Tranched Linear Basket Credit Linked Securities in respect of which Credit Linked Interest is applicable,
following the occurrence of a Credit Event Determination Date with respect to a number of Reference Entities that is
greater than the L (being the lower tranche) number of Reference Entities specified in the Issue Terms and each subsequent
Credit Event Determination Date thereafter, interest that is subject to the Credit Linked provisions will accrue on a
decreased nominal amount of the Securities until a Credit Event Determination Date has occurred with respect to a number
of Reference Entities that is equal to or greater than the H (being the higher tranche) number of Reference Entities specified
in the Issue Terms and at which point no further interest shall be due in respect of the Securities.

In the case of Tranched Index Credit Linked Securities or Basket Tranched Index Credit Linked Securities, following the
occurrence of a Credit Event Determination Date with respect to which the Aggregate Loss Percentage in respect of which
a Credit Event Determination Date has occurred, exceeds the Attachment Point, (being the lower tranche specified in the
Issue Terms) or, in the case of Basket Tranched Index Credit Linked Securities, the Aggregate Loss Percentage in respect
of a Basket Tranched Index Component exceeds the Exhaustion Point in respect of that Basket Tranched Index Component
and each subsequent Credit Event Determination Date thereafter, if Credit Linked Interest is applicable interest will accrue
on a decreased nominal amount of the Securities until the Scheduled Maturity Date or until a Credit Event Determination
Date has occurred with respect to a number of Reference Entities such that Aggregate Loss Percentage is equal to or greater
than the Exhaustion Point (being the upper tranche specified in the Issue Terms) or, in the case of Basket Tranched Index
Credit Linked Securities, the Aggregate Loss Percentage in respect of each Basket Tranched Index Component is equal to
or greater than the Exhaustion Point in respect of that Basket Tranched Index Component and at which point no further
interest amounts shall be due in respect of the Securities.

In the case of Long/Short Credit Linked Securities in respect of which Credit Linked Interest is applicable, following the
occurrence of a Credit Event Determination Date in respect of a Reference Entity referenced in the Long Exposure, interest
may accrue on a decreased nominal amount of the Securities and may cease to accrue entirely, depending on the nature of
the Long Exposure specified in the Issue Terms.

Investors' exposure to the credit performance of the Reference Entities may not correspond to actual market recovery on
such Reference Entities, including for Zero/Set Recovery Securities, Tranched Linear Basket Credit Linked Securities,
Tranched Index Credit Linked Securities, Basket Tranched Index Credit Linked Securities and Long/Short Credit Linked
Securities

Interest and redemption payments on the Securities may be calculated by reference to the outstanding nominal amount of
the Securities. As at the Issue Date the outstanding nominal amount is an amount equal to the Aggregate Nominal Amount.
If a Credit Event occurs in respect of a Reference Entity, then the outstanding nominal amount may be reduced for the
purposes of the determination of interest (if Credit Linked Interest is applicable) and/or the amount payable on redemption
(if Credit Linked Redemption is applicable) by an amount equal to a predefined portion of the Aggregate Nominal Amount
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(which may be one hundred percent of such predefined portion resulting in such portion of the outstanding nominal amount
being reduced in full) irrespective of the actual market recovery in respect of such Reference Entity. Therefore, investors'
exposure to each Reference Entity may exceed the exposure that they might incur in respect of having entered into a
standard single name credit default swap as protection seller in respect of each Reference Entity and investors may lose the
entire principal amount invested.

There is a risk that the Securities could be affected by a Credit Event or succession that took place prior to the Trade Date

In respect of a Credit Event relating to a Series of Credit Linked Securities, a Credit Event will not be determined by the
Credit Derivatives Determinations Committee unless a request for the relevant Credit Derivatives Determinations
Committee to consider whether the relevant event or circumstances constitutes a Credit Event is submitted to the DC
Secretary within 60 calendar days of the occurrence of such event or circumstances unless a Credit Event Determination
Date has already occurred with respect to such event. For the purposes of the succession provisions the look-back period
is 90 calendar days and functions similarly. These provisions mean that there is a time limit on the ability to act on a Credit
Event or succession and that it is possible that the Securities could be affected by a Credit Event or succession that took
place prior to the Trade Date if Auction Settlement is specified as the applicable Settlement Method for a Series of
Securities in the relevant applicable Issue Terms.

Amendment of Credit Linked Conditions in accordance with market convention

The Calculation Agent may from time to time amend any provision of the Credit Linked Conditions to incorporate and/or
reflect further or alternative documents or protocols from time to time published by ISDA with respect to the settlement of
credit derivative transactions and/or the operation or application of determinations by the ISDA Credit Derivatives
Determinations Committees which the Calculation Agent and the Issuer determine in a commercially reasonable manner
are necessary to reflect or govern market practice for credit derivative transactions or hedging arrangements of the Issuer.
Any such adjustment may amend the Securities in a way that is adverse to the Securityholders and may have a negative
impact on the value of the Securities.

ISDA Credit Derivatives Definitions

Whilst there are many similarities between the terms used in this Base Prospectus and the 2014 ISDA Definitions, there
are also many substantial differences and aninvestor should understand that the complete terms and conditions of the
Securities are as set out in this Base Prospectus and the applicable Issue Terms only and that the 2014 ISDA Definitions
are not incorporated by reference to either. Unlike the 2014 ISDA Definitions, which are standardised and widely used for
credit default swaps, the terms used in the Base Prospectus are specific and tailored to the features and risks of Credit
Linked Securities. Consequently, investing in Credit Linked Securities is not necessarily equivalent to investing a credit
default swap that incorporates the 2014 ISDA Definitions.

While ISDA has published and, where appropriate, supplemented the 2014 ISDA Definitions in order to facilitate
transactions and promote uniformity in the credit derivatives market, the credit derivatives market has evolved over time
and is expected to continue to change. Consequently, the 2014 ISDA Definitions and the terms applied to credit derivatives
generally, including Credit Linked Securities are subject to further evolution. Past events have shown that the view of
market participants may differ as to how the 2014 ISDA Definitions operates or should operate. As a result of the continued
evolution of the market, the Credit Linked Securities may not conform to future market standards. Such a result may have
a negative impact on the Credit Linked Securities and there can be no assurances that changes to the terms applicable to
credit derivatives generally will be predictable or favourable to the Issuer or the Securityholders.

Risks relating to Auction Settlement of Credit Linked Securities

Where an Auction Final Price Determination Date occurs in respect of Credit Linked Securities, the Auction Final Price
will be determined according to an auction procedure set out in the applicable Transaction Auction Settlement Terms, a
form of which will be published by ISDA on its website at https://www.isda.org/ (or any successor website thereto) from
time to time and may be amended from time to time. The Auction Final Price determined pursuant to an auction may be
less than the market value that would otherwise have been determined in respect of the relevant Reference Obligation.

The Issuer and the Securityholders may have little or no influence in the outcome of any such auction. However, there is a
possibility that the Issuer or the Calculation Agent (or one of their Affiliates) would act as a participating bidder in any
such auction. In such capacity, it may take certain actions which may influence the Auction Final Price including (without
limitation): (a) providing rates of conversion to determine the applicable currency conversion rates to be used to convert
any obligations which are not denominated in the auction currency into such currency for the purposes of the auction; and
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(b) submitting bids, offers and physical settlement requests with respect to the relevant Deliverable Obligations. In deciding
whether to take any such action (or whether to act as a participating bidder in any auction), neither the Issuer nor the
Calculation Agent (or any of their Affiliates) shall be under any obligation to consider the interests of any Securityholder
and, as a result, may take action that is adverse to the interests of Securityholders.

Cheapest to deliver risk

Where Physical Settlement is applicable, upon the occurrence of a Credit Event Determination Date, the Calculation Agent
has the discretion to select Deliverable Obligations of the Reference Entity for delivery to the Securityholders. It is likely
that the Deliverable Obligations selected by the Calculation Agent are obligations of the Reference Entity with the lowest
market value that are permitted to be delivered in accordance with the terms of the Securities. In addition, the Deliverable
Obligations may be illiquid and such illiquidity may be more pronounced following the occurrence of a Credit Event,
thereby adversely affecting the value of the relevant Deliverable Obligation. The Calculation Agent has no liability to
account to the Securityholders or any other person for any profit or other benefit to it or any of its affiliates which may
result directly or indirectly from such selection.

Cheapest to value risk

Where Cash Settlement is applicable, upon the occurrence of an Event Determination Date, the Calculation Agent has the
discretion to select Valuation Obligations of the Reference Entity for valuation in order to determine the Final Price. It is
likely that the Valuation Obligations selected by the Calculation Agent are obligations of the Reference Entity with the
lowest market value that are permitted to be valued in accordance with the terms of the Securities. This could result in a
lower recovery value and hence greater losses for Securityholders. In addition, the Valuation Obligations may be illiquid
and such illiquidity may be more pronounced following the occurrence of a Credit Event, thereby adversely affecting the
value of the relevant Valuation Obligation which in turn would result in a lower recovery value for Securityholders.

There are specific risks relating to Fund Linked Securities

The Issuer may issue Securities where the redemption amount and/or interest payable are dependent upon the price or
changes in the price of units or shares in a fund or funds or, depending on the price or changes in the price of units or shares
in such fund or funds, where the Issuer's obligation on redemption is to deliver a specified amount of fund shares ("Fund").
Accordingly, an investment in Fund Linked Securities may bear similar market risks to a direct fund investment and
investors should take advice accordingly.

Investors in any such Securities should be aware that, depending on the terms of the Fund Linked Securities (i) they may
receive no or a limited amount of interest, (ii) payment of the redemption amount and/or interest and/or delivery of any
specified Fund shares may occur at a different time than expected and (iii) they may lose all or a substantial portion of the
investment. In addition, the movements in the price of units, shares or interests in the fund or funds 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 price of the units or shares in the fund or funds may affect the actual yield to investors, even if the
average level is consistent with their expectations.

The market price of such Securities may be volatile and may depend on the time remaining to the redemption date and the
volatility of the price of units or shares in the fund(s). The price of units or shares in a fund may be affected by the economic,
financial and political events in one or more jurisdictions, including factors affecting the exchange(s) or quotation system(s)
on which any units or shares in the fund(s) may be traded. In addition, the price of units or shares in a fund may be affected
by the performance of the fund service providers, and, in particular, the investment advisor. Investors should carefully
review the prospectus, information memorandum and/or base prospectus (if any) issued by any relevant fund before
purchasing any Securities linked to such funds. None of the Issuer, the Guarantor, any affiliate of the Issuer or Guarantor
or the Calculation Agent make any representation as to the creditworthiness of any relevant fund or any such fund's
administrative, custodian, investment manager or adviser. If such persons are not creditworthy or otherwise fail to perform,
as the case may be, it may adversely affect value of the Securities.

In addition, when the Issuer issues Fund Linked Securities linked to one or more funds, including hedge funds the relevant
fund(s) may trade and invest in a broad range of investments such as debt and equity securities, commodities or commodity
indices and foreign exchange and may enter into derivative transactions, including, without limitation, futures and options.
The relevant fund(s) may often be illiquid and may only be traded on a monthly, quarterly or even less frequent basis. The
trading strategies of funds are often opaque. The relevant fund(s), as well as the markets and instruments in which they
invest, are often not subject to review by governmental authorities, self-regulatory organisations or other supervisory
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authorities. If the underlying relevant fund(s) do not perform sufficiently well, the value of the Securities will fall, and may
in certain circumstances be zero.

In the event of the occurrence of one or more Extraordinary Fund Events (as defined in Fund Linked Condition 1), as the
case may be, the Issuer may seek to make adjustments, substitute the relevant Fund Shares with fund shares of a fund, with
similar characteristics or, if no such fund is selected, with a replacement index, or redeem the Securities at its discretion.
Any adjustment or substitution may have an adverse effect on the value of the Securities.

In the event that redemption proceeds in respect of the underlying Fund Shares, as the case may be, are not received by the
hedge provider on or prior to the Scheduled Maturity Date or Termination Date, such date may be postponed for a period
of up to two calendar years (or such other period as may be specified in the Issue Terms) and no additional amount shall
be payable as a result of such delay and so in such circumstance investors may therefore miss the opportunity to invest the
redemption proceeds that would have been otherwise received earlier in other assets or investments.

See also risk factors "4 Securityholder does not have rights of ownership in the Reference Item(s)" and "The Calculation
Agent, which will be the Guarantor or an affiliate of the Guarantor, has broad discretionary powers which may not take
into account the interests of the Securityholders" below.

For all the above reasons, investing directly or indirectly in funds is generally considered to be risky. If the underlying fund
does not perform sufficiently well, the value of the Securities will fall, and may in certain circumstances be zero.

There are specific risks relating to Foreign Exchange (FX) Rate Linked Securities

The Issuer may issue Securities where the redemption amount and/or interest payable are dependent upon movements in
currency exchange rates or are payable in one or more currencies which may be different from the currency in which the
Securities are denominated ("Foreign Exchange (FX) Rate Linked Securities"). Accordingly, an investment in Foreign
Exchange (FX) Rate Linked Securities may bear similar market risks to a direct foreign exchange investment and investors
should take advice accordingly.

Investors in any such Securities should be aware that, depending on the terms of the Foreign Exchange (FX) Rate Linked
Securities (i) they may receive no or a limited amount of interest, (ii) payment of the redemption amount and/or interest
may occur at a different time or in a different currency than expected and (iii) they may lose a substantial portion or all of
their investment. In addition, movements in currency exchange rates may be subject to significant fluctuations that may
not correlate with changes in interest rates or other indices and the timing of changes in the exchange rates may affect the
actual yield to investors, even if the average level is consistent with their expectations. All these factors may affect the
investments in the Securities.

The foreign exchange rate(s) to which the Securities are linked will affect the nature and value of the investment return on
the Securities. The performance of foreign exchange rates are dependent upon the supply and demand for currencies in the
international foreign exchange markets, which are subject to economic factors, including inflation rates in the countries
concerned, interest rate differences between the respective countries, economic forecasts, international political factors,
currency convertibility and safety of making financial investments in the currency concerned, speculation and measures
taken by governments and central banks. Such measures include, without limitation, imposition of regulatory controls or
taxes, issuance of a new currency to replace an existing currency, alteration of the exchange rate or exchange characteristics
by devaluation or revaluation of a currency or imposition of exchange controls with respect to the exchange or transfer of
a specified currency that would affect exchange rates and the availability of a specified currency. Where the Securities are
linked to the currency of an emerging market jurisdiction, such risks may be magnified — see also risk factor "There are
specifc risks in relation to Securities that are denominated in or linked to emerging market currencies" below.

Payments of the redemption amount and interest or other obligations of the Issuer in respect of any Foreign Exchange (FX)
Rate Linked Securities may be restricted or varied upon the occurrence of certain disruption events applicable to the
Securities. A relevant disruption event for an exchange rate may relate to inability to obtain a price for the exchange rate
from the applicable price source(s), illiquidity, the split of any relevant currency into a dual exchange rate, inconvertibility,
non-transferability, a material change in circumstances in the jurisdiction of the Subject Currency that makes it impossible
to fulfil certain hedging arrangements, a nationalisation or variations in the prices quoted for the exchange on different
sources being greater than a specified percentage threshold (or not quoted for by members of a survey used to determine
such source) if specified for that rate in the terms and conditions of the Securities and/or the Issue Terms.

Following a relevant Disruption Event, the applicable valuation date may be postponed so long as the relevant disruption
event continues, the Calculation Agent may determine the applicable exchange rate, the related date for payment or delivery
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may be deferred so long as the relevant disruption event continues or a fallback reference price source or sources may be
used to calculate the rate instead of the originally designated price source. Furthermore, following an Additional Disruption
Event, the Securities may be redeemed early (or on the originally designated date) by payment of the applicable early
redemption amount rather than any amount that would have otherwise been calculated in respect of and due on the relevant
date. As a consequence, Investors in any Foreign Exchange (FX) Rate Linked Securities may be affected by an adverse
effect on (i) the value of, and/or amounts due in respect of, the Securities due to the occurrence of any Disruption Event
and application of the related disruption fallback(s); or (ii) an investor's investment schedule, timetable or plans if any due
date for payment under the Securities is postponed as a consequence of an Additional Disruption Event.

See also risk factor "The Calculation Agent, which will be the Guarantor or an affiliate of the Guarantor, has broad
discretionary powers which may not take into account the interests of the Securityholders" below.

There are specific risks relating to Inflation Linked Securities

The Issuer may issue Securities where the redemption amount and/or interest payable is dependent upon the level of an
inflation index or indices ("Inflation Linked Securities").

Investors in any such Securities should be aware that, depending on the terms of the Inflation Linked Securities (i) they
may receive no or a limited amount of interest, (ii) payment of the redemption amount and/or interest may occur at a
different time than expected and (iii) they may lose all or a substantial portion of their investment. In addition, the
movements in the level of the inflation index or indices 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 level of the inflation
index or indices may affect the actual yield to investors, even if the average level is consistent with their expectations.

In certain circumstances following cessation of publication of the inflation index, the Calculation Agent may determine a
successor inflation index and make adjustments to the terms of the Securities and such adjustments may have an adverse
effect on the value of the Securities. In certain circumstances following cessation of publication of the inflation index, the
Calculation Agent may determine that there is no appropriate alternative inflation index, in which case the Issuer may
redeem the Securities early and investors may receive less than their initial investment in the Securities. See also risk factor
"The Calculation Agent, which will be the Guarantor or an affiliate of the Guarantor, has broad discretionary powers
which may not take into account the interests of the Securityholders" below.

The market price of such Securities may be volatile and may depend on the time remaining to the redemption date and the
volatility of the level of the inflation index or indices. The level of the inflation index or indices may be affected by the
economic, financial and political events in one or more jurisdictions.See also risk factor ""The regulation and reform of
"benchmarks" may adversely affect the value of Notes linked to or referencing such "benchmarks"

There are specific risks relating to EUA Contract Linked Securities

The Issuer may issue Securities where the redemption amount and/or interest payable is dependent upon the level of the
value of the underlying EUA Contracts or the future contracts relating to such EUA Contract ("EUA Contract Linked
Securities ").

The market for carbon emission allowances or credits has emerged as a consequence of the Kyoto Protocol and covers both
industrial and developing countries. Industrial countries are allocated emissions allowances under the Kyoto Protocol. The
EU introduced its own emission trading scheme in 2005 pursuant to Directive 2003/87/EC, as amended from time to time,
which extends beyond the 2012 termination of the Kyoto Protocol.

An EU Allowance corresponds to the emission of one tonne of carbon dioxide (CO2) equivalent during a specified period
which is valid for meeting certain emissions related obligations. The EU's member states issue new EU Allowances
annually to each company subject to the EU's emission trading scheme. These awards are made in accordance with an
allocation plan approved by the European Commission which is based on the EU's application of the Kyoto Protocol's
obligations to the industries covered by the EU's emission trading scheme. By April 30 in each year, companies are obliged
to "surrender" a number of EU Allowances corresponding to their actual emissions in the preceding year. EU Allowances
can also be rolled over from one year to the next if a company emits less carbon dioxide or carbon-equivalent greenhouse
gas than the EU allowances it holds. EU Allowances have a limited or no value outside the EU's emissions trading scheme.

Trading in carbon emissions is a developing market and is highly speculative and volatile. The carbon emissions trading

market has been and may again be subject to temporary distortions or other disruptions due to various factors, including
the lack of liquidity in the market, the participation of speculators and government regulation and intervention. In addition,
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in respect of the emissions trading market in Europe, EU allowances have allegedly been stolen or "phished" from the
national registries of several European countries and from the carbon trading accounts of market participants. This has
caused severe market disruption in the European carbon trading market with delivery of EU allowances suspended for
significant periods. Any such disruption in the future would have a detrimental impact on the value or settlement of EUA
Contract Linked Securities referencing EUA Contracts

If a Market Disruption Event (as defined in EUA Contract Linked Condition 2 (Market Disruption) occurs or is continuing
on a date for valuation in respect of EUA Contract Linked Securities, then the Issuer may take no action, require the
Calculation Agent, in its sole and absolute discretion, to determine the adjustments (if any) to be made to the terms of the
EUA Contract Linked Securities to reflect such event, or redeem the EUA Contract Linked Securities. Any such adjustment
or early redemption of the Securities may have an adverse effect on the value and liquidity of such Securities and
accordingly the amount Securityholders can expect to receive on their investment.

If the applicable Issue Terms specify that "EUA Contract Early Redemption Amount" is applicable in respect of EUA
Contract Linked Securities, investors should be aware that where the Securities are subject to early redemption following
a Market Disruption Event as described above then, in such circumstances, the amount payable on an early redemption of
such Securities will be determined by the Calculation Agent as the amount specified in the applicable Issue Terms or
otherwise by reference, inter alia, to certain costs in relation to the early redemption and the value of two EUA Contracts
specified in the applicable Issue Terms. Such Early Redemption Amount may be significantly less than the principal
amount of the Securities or in some cases may be zero. The relevant prices of any such EUA Contracts may fluctuate due
to various factors and as such affect the return on an investor's investment in the Securities.

If the applicable Issue Terms specify that the EUA Contract Linked Securities are "Rolling Futures Contract Securities",
the reference price of the EUA Contract will be valued by reference to futures contracts with delivery months that do not
match the Redemption Date of the EUA Contract Linked Securities. The Calculation Agent will select a new futures
contract on each Futures Rollover Date specified in the applicable Issue Terms. If it is impossible or materially
impracticable to select a new futures contract and/or hedge the Issuer's obligations in respect of the EUA Contract Linked
Securities, the consequences of a Market Disruption Event described above will apply.

3.2 Risk Factors associated with Reference Item linked Securities
Investors may lose some or all of their investment

Reference Item Linked Securities are securities which do not provide for predetermined redemption amounts and/or interest
payments, but amounts payable (whether in respect of redemption amount and/or interest) or entitlement amounts
deliverable will be dependent upon the performance of the Reference Item, or a combination of Reference Items. Each type
of Reference Item has it own risk profile and depends on various factors that can change its value and performance. These
factors include credit, interest rate, foreign exchange, correlation, time value, political and/or other risks. All the factors
accociated with an impact on the value of the Reference Item will also affect the Securities that are linked to Reference
Item(s). Therefore Securityholders holding Reference Item Linked Securities are in addition to the risks related to the
Securities in general also exposed to the risks of the relevant Reference Item(s).

An investment in Reference Item Linked Securities therefore entails significant risks that are not associated with similar
investments in a conventional fixed or floating rate debt security. These risks include the possibility that the holder of a
Reference Item Linked Security could lose all or a substantial portion of the nominal amount of such Security (whether
payable at maturity or upon early redemption or repayment), and that the resulting return on investment (if any) will be
lower than on conventional debt securities issued by the Issuer around the same time or no return of investment will be
achieved at all. To achieve a return on investment on a Reference Item Linked Security upon redemption an investor must
generally be correct about the direction, timing and magnitude of an anticipated change in the value of the relevant
Reference Item(s).

Fluctuations in the value of the relevant Reference Item will affect the value of Reference Item Linked Notes
The potential return on investment of Reference Item Linked Notes is directly dependent upon the value of the relevant
Reference Item. Therefore, each change of the value of a Reference Item may directly affect the value of the Reference

Item Linked Notes. If the Reference Item(s) perform unfavourably, the value of the Reference Item Linked Notes will be
negatively affected.
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A Securityholder does not have rights of ownership in the Reference Item(s)

Investors should be aware that neither the Issuer nor the Guarantor is under no obligation to hold a position in any Reference
Item(s) and should note that the relevant Reference Item(s) that may be held by the Issuer or the Guarantor will not be held
by them for the benefit of the investors and, as such, Securityholders will not obtain any rights of ownership, including,
without limitation, any voting rights, any rights to receive dividends or other distributions or any other rights with respect
to any Reference Item referenced by such Securities. As a result, Securityholders will not be able to exercise rights they
would have as owner or have any recourse to any issuer of a Reference Item.

With respect to Equity Linked Securities, unless otherwise specified in the Issue Terms, the Interest Amount and/or Final
Redemption Amount will not reflect the payment of any dividends on the underlying share(s). Accordingly, the return on
the Equity Linked Securities will not reflect the return an investor would realise if it actually owned share(s) and received
dividends, if any, paid on those securities. Therefore, the yield to maturity based on the methodology for calculating the
Final Redemption Amount will not be the same yield as would be produced if the share(s)were purchased directly and held
for a similar period.

With respect to the Index Linked Securities, if the components of the indices are shares, Securityholders will not receive
any dividends paid on those share(s) and will not participate in the return on those dividends unless the relevant index takes
such dividends into account for purposes of calculating the relevant level. Accordingly, investors in Index Linked Securities
may receive a lower payment upon redemption of such Securities than such investor would have received if the
Securityholder had invested in the components of the index directly.

With respect to Fund / ETF Linked Securities, unless otherwise specified in the Issue Terms, the Interest Amount and/or
Final Redemption Amount will not reflect the payment of any dividends on the underlying fund shares or exchange traded
fund shares, as the case may be. Accordingly, the return on the Fund / ETF Linked Securities will not reflect the return an
investor would realise if it actually owned the underlying fund shares or exchange traded fund shares, as the case may be,
and received dividends, if any, paid on those underlying fund shares or exchange traded fund shares, as the case may be.
Therefore, the yield to maturity based on the methodology for calculating the Final Redemption Amount will not be the
same yield as would be produced if the underlying fund shares or exchange traded fund shares, as the case may be, were
purchased directly and held for a similar period.

As a result, investors in Index Linked Securities, Equity Linked Securities or Fund / ETF Linked Securities may receive
less return than expected. See also risk factors "There are specific risks relating to Equity Linked Securities", "There are
specific risks relating to Index Linked Securities", " There are specific risks relating to Fund Linked Securities" and "There
are specific risks relating to ETF Linked Securities" above.

It may not be possible to use the Securities as a perfect hedge against the market risk associated with investing in a
Reference Item

Investors intending to purchase Securities to hedge against the market risk associated with investing in a Reference Item
should recognise the complexities of utilising Securities in this manner. For example, the value of the Securities may not
exactly match the value of the Reference Item. Due to fluctuating supply and demand for the Securities, there is no
assurance that their value will match movements in the value of the Reference Item.

There are specific risks with regard to Securities linked to a combination of Reference Items

An investment in Securities that are linked to a combination of Reference Items will entail significant risks not associated
with an investment in a conventional debt security. A combination of the risks associated to the Reference Items may be
significantly higher than the risks of each Reference Item considered on its own. On redemption of this type of Securities,
the Securityholders will receive an amount (if any) or Entitlement (if any) determined by reference to the value of a
combination of a number of different Reference Items. These Securities may pay interest calculated by reference to the
value of the combination of a number of Reference Items.

The Issuer, the Guarantor and their respective affiliates may take positions in or deal with Reference Item(s)

The Issuer and/or the Guarantor and their respective affiliates may engage in activities or arrangments in a range of
capacities that may result in conflicts of interest between their own financial interests and those of Securityholders.

The Issuer, the Guarantor and their respective affiliates may for example:
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(1) in the ordinary course of business, effect transactions for their own account or for the account of their customers
(which may include the issuers of Reference Items) and hold positions where they benefit from an increase or
drecrease of the value of the the Reference Item(s) or related derivatives;

(ii) in connection with an offering of Securities, enter into one or more transactions with respect to the Reference
Item(s) or related derivatives for example in connection with hedging or market-making activities;

(iii) act as financial advisers to certain issuers of Reference Items or reference entities;

Each of activities could have an adverse affect on the value of the Reference Item(s) and therefore affect the affect the
price, liquidity or value of the relevant Securities and which could therefore be adverse to the interests of the relevant
Securityholders. The Issuer, the Guarantor and their respective affiliates may from time to time possess or have access to
information relating to Securities, the Reference Item(s), reference entities or any derivatives referencing them. None of
the Issuer, the Gurantor and their respective affiliates is obliged (i) to disclose such information or (ii) to take into account
the interest of Securityholders when engaging in such activities.

33 Risk Factors relating to Securities with certain features

There are particular risks associated with an investment in certain types of Securities and an investor may lose some or all
of the amount invested by it.

There are risks associated with leveraged exposures

Leverage involves the use of a number of financial techniques to increase the exposure to a Reference Item, and can
therefore magnify both returns and losses. While the use of leverage allows for potential multiples of a return (assuming a
return is achieved) when the Reference Item moves in the anticipated direction, it will conversely magnify losses when the
Reference Item moves against expectations. If the relevant Securities (including Floating Rate Securities or Fixed Rate
Securities) include leverage, potential holders of such Securities should note that these Securities will involve a higher
level of risk, and that whenever there are losses such losses will be higher (other things being equal) than those of a similar
Security which is not leveraged.

There are specific risks relating to Floating Rate Securities

A key difference between Floating Rate Securities and Fixed Rate Securities is that interest income on Floating Rate
Securities cannot be anticipated. Due to varying interest income, investors are not able to determine a definite yield of
Floating Rate Securities at the time they purchase them, so that their return on investment cannot be compared with that of
investments having longer fixed interest periods. In addition, the Issuer's ability to issue Fixed Rate Securities may affect
the market value and secondary market (if any) of the Floating Rate Securities (and vice versa). See also risk factors "There
are risks associated with leveraged exposures" and "The regulation and reform of "benchmarks" may adversely affect the
value of Notes linked to or referencing such "benchmarks".

There are specific risks relating to Fixed Rate Securities

The market value of Fixed Rate Securities may fluctuate significantly in response to changes in interest rates and inflation
expectations, and other factors that affect the demand and supply of fixed income securities. Investors may suffer losses if
they sell Fixed Rate Securities at a lower price than they purchased them or if they hold them until maturity and receive
less than the initial investment value in real terms, which means after accounting for inflation.

There are specific risks with regard to Securities linked to the Worst Performing Reference Item

Investors in Securities linked to the performance of the worst performing Reference Item are subject to the risk associated
with the worst-performing Reference Item. This means, that irrespective of how the other Reference Items perform, if the
Reference Item having the worst performance fails to meet specified thresholds or barriers, Securityholders could lose
some or all of their initial investment.

There are risks associated with Securities with barrier feature(s)

In the case of Securities with a barrier feature, amounts payable in respect of the Securities will be conditional on the value

or performance of the relevant Reference Item(s), as determined in accordance with the applicable conditions, being (i)
greater than, (ii) greater than or equal to, (iii) less than or (iv) less than or equal to, as specified in the applicable Issue
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Terms, a specified barrier value. If such condition is not satisfied, then (a) (in the case of a coupon payment) no payment
may be due, or (b) the relevant amount payable on redemption may be less than the amount originally invested and lower
than the amount an investor would have received had no such event occurred.

There are specific risks with regard to Securities providing for an Automatic Early Redemption

In the case of Securities that provide for an automatic early redemption, the timing of redemption of such Securities is
uncertain since the occurrence of an Automatic Early Redemption Event will be depdent upon the performance of the
Reference Item(s). In the case of an unfavourable development of the value of the Reference Item(s), the redemption of
such Securities may not occur until the scheduled maturity and the amount payable on redemption may be determined
based on the unfavourable performance of the Reference Item(s) and may be less than the amount originally invested and
lower than the amount an investor would have received had an Automatic Early Redemption Event occurred.

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

There are risks associated with Physically Settled Securities
Holders may receive physical delivery of shares, fund shares or ETF shares in lieu of payment of cash amounts

Where the Securities include the right of the Issuer to redeem, subject to the fulfilment of a particular condition, the
Securities at their maturity by delivering shares, fund shares or ETF shares to the investor, the investor will receive such
shares, fund shares or ETF shares rather than a monetary amount upon maturity. Holders will, therefore, be exposed to the
issuer of such shares, fund shares or ETF shares and the risks associated with such shares, fund shares or ETF shares.
Securityholders should not assume that they will be able to sell such shares, fund shares or ETF shares for a specific price
after the redemption of the Securities, and in particular not for the purchase price of the Securities. Under certain
circumstances the shares, fund shares or ETF shares may only have a very low value or may, in fact, be worthless. Holders
may also be subject to certain documentary or stamp taxes in relation to the delivery and/or disposal of such shares.

There are certain requirements to be fulfilled and payments to be made by the Holder in order to receive Entitlement(s) in
connection with Physically Settled Securities and the Issuer may decide to settle by way of cash payment instead in certain
circumstances

In order to receive the Entitlement in respect of a Security settled by way of Physical Delivery, the holder of such Security
must deliver or send to the relevant Clearing System or Principal Paying Agent (as applicable) a duly completed Asset
Transfer Notice on or prior to the relevant time on the Cut-off Date and pay the relevant Expenses. If a Securityholder fails
to deliver as required the certification of non-U.S. beneficial ownership or certification that it is an eligible investor for
U.S. securities law purposes, the Issuer may deliver what the Calculation Agent determines to be the fair market value of
the Entitlement instead of the relevant assets.

Securityholders may be required to pay certain expenses in relation to Physically Settled Securities

Holders of Securities subject to Physical Delivery must pay all taxes and expenses relating to delivery of such Securities.
As defined in the Terms and Conditions of the Securities, "Expenses" includes all costs, taxes, duties and/or expenses
including stamp duty, stamp duty reserve tax, transfer tax and/or other costs, duties or taxes arising from the delivery of
the Entitlement.

Settlement disruption

In the case of Securities which are redeemable by delivery of assets (other than Credit Linked Securities), if a Settlement
Disruption Event occurs or exists on the due date for redemption of the Securities, settlement will be postponed until the
next Settlement Business Day in respect of which there is no Settlement Disruption Event. The Issuer in these circumstances
also has the right to pay the Disruption Cash Redemption Amount in licu of delivering the Entitlement (as defined in the
Terms and Conditions).
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If a Failure to Deliver due to Illiquidity occurs, the Issuer has the right, in lieu of delivery of the assets affected by such
event, to pay the Failure to Deliver Redemption Amount to the Securityholders. The Disruption Cash Redemption Amount
and/or the Failure to Deliver Redemption Amount may be less than the fair market value of the Entitlement.

The regulation and reform of "benchmarks" may adversely affect the value of Notes linked to or referencing such
"benchmarks"

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

Regulation (EU) 2016/1011 (the "EU Benchmarks Regulation") applies, subject to certain transitional provisions, to the
provision of benchmarks, the contribution of input data to a benchmark and the use of a benchmark within the EU. Among
other things, it (i) requires benchmark administrators to be authorised or registered (or, if non-EU-based, to be subject to
an equivalent regime or otherwise recognised or endorsed) and (ii) prevents certain uses by EU supervised entities of
benchmarks of administrators that are not authorised or registered (or, if non-EU based, not deemed equivalent or
recognised or endorsed). Regulation (EU) 2016/1011 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 (the "UK Benchmarks Regulation") among other things applies to the provision of benchmarks
and the use of a benchmark in the UK. Similarly, it prohibits the use in the UK by UK supervised entities of benchmarks
of administrators that are not authorised by the FCA or registered on the FCA register (or, if non-UK based, not deemed
equivalent or recognised or endorsed).

The EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could have a material impact on
any Securities linked to or referencing a benchmark in particular, if the methodology or other terms of the benchmark are
changed in order to comply with the requirements of the EU Benchmarks Regulation and/or the UK Benchmarks
Regulation, as applicable. Such changes could, among other things, have the effect of reducing, increasing or otherwise
affecting the volatility of the published rate or level of the relevant benchmark.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of benchmarks,
could increase the costs and risks of administering or otherwise participating in the setting of a "benchmark" and complying
with any such regulations or requirements.

The euro risk free-rate working group for the euro area has published a set of guiding principles and high level
recommendations for fallback provisions in, amongst other things, new euro denominated cash products (including bonds)
referencing EURIBOR. The guiding principles indicate, amongst other things, that continuing to reference EURIBOR in
relevant contracts (without robust fallback provisions) may increase the risk to the euro area financial system. On 11 May
2021, the euro risk-free rate working group published its recommendations on EURIBOR fallback trigger events and
fallback rates.

Such factors may have (without limitation) the following effects on certain benchmarks: (i) discouraging market
participants from continuing to administer or contribute to a benchmark; (ii) triggering changes in the rules or
methodologies used in the benchmark and/or (iii) leading to the disappearance of the benchmark. Any of the above changes
or any other consequential changes as a result of international or national reforms or other initiatives or investigations,
could have a material adverse effect on the value of and return on any Securities linked to, referencing, or otherwise
dependent (in whole or in part) upon, a benchmark.

Risks associated with the occurrence of an Administrator/Benchmark Event

The Terms and Conditions of the Securities provide for certain fallback arrangements in the event that a
Administrator/Benchmark Event (as defined in General Condition 6(1)) occurs in respect of Benchmark or other relevant
reference rate (which could include, without limitation, a mid-swap rate) and/or any page on which such benchmark may
be published (or any other successor service) becomes unavailable. Such fallback arrangements include the possibility that
the Rate of Interest could be set by reference to a successor benchmark, with the application of an adjustment spread (which
could be positive, negative or zero), and may include amendments to the Terms and Conditions of the Securities to ensure
the proper operation of the new benchmark, all as determined by the Calculation Agent and as more fully described in
General Condition 6(1). It is possible that the adoption of a successor benchmark, including any adjustment spread, may
result in any Securities linked to or referencing a Benchmark performing differently (which may include payment of a
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lower Rate of Interest) than they would if the original Benchmark were to continue to apply in its current form. There is
also a risk that the relevant fallback provisions may not operate as expected or intended at the relevant time.

Investors should consult their own independent advisers and make their own assessment about the potential risks imposed
by the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, or any of the international or
national reforms and the possible application of the benchmark replacement provisions of Securities in making any
investment decision with respect to any Securities referencing a benchmark.

The implementation of SOFR Replacement Conforming Changes could adversely affect Securityholders

Under the fallback provisions applicable to Securities that pay a floating rate of interest by reference to the Secured
Overnight Financing Rate ("SOFR") (whether a compounded rate or the SOFR Index), if a particular SOFR Replacement
or SOFR Replacement Adjustment (each as defined in General Condition 4(b)(iv)(4)) cannot be determined, then the next-
available SOFR Replacement or SOFR Replacement Adjustment will apply. These replacement rates and adjustments may
be selected or formulated by (i) the Relevant Governmental Body (as defined in General Condition 4(b)(iv)(4), (i) ISDA
or (iii) in certain circumstances, the Calculation Agent and/or the Replacement Rate Determination Agent.

In addition, the fallback provisions permit the Replacement Rate Determination Agent to make certain changes (which are
defined in General Condition 4(b)(iv)(4) as "SOFR Replacement Conforming Changes") with respect to, among other
things, the timing and frequency of determining rates and making payments of interest. The application of a SOFR
Replacement and SOFR Replacement Adjustment and any implementation of SOFR Replacement Conforming Changes
could reduce the amount of interest payable in respect of an interest period, which could adversely affect the return on,
value of and market for, the Securities. Further, there is no assurance that the characteristics of any SOFR Replacement
will be similar to the then-current SOFR benchmark that it is replacing or that any SOFR Replacement will produce the
economic equivalent of the then-current SOFR benchmark that it is replacing.

The market continues to develop in relation to SONIA, SOFR, and €STR as reference rates for Securities that pay a
floating rate of interest

Where the applicable Issue Terms specify that the Rate of Interest or Rate, as applicable, in respect of the Securities will
be determined by reference to SONIA, SOFR, or €STR, the Rate of Interest or Rate, as applicable, will be determined by
reference to the Compounded Daily SONIA, Weighted Average SONIA, Compounded Daily SOFR (including on the basis
of the SOFR Index published on the NY Federal Reserve Website), SOFR Arithmetic Mean, the USD-SOFR ICE Swap
Rate, or Compounded Daily €STR, as specified in the applicable Issue Terms. In each case, such rate will differ from the
relevant LIBOR or EURIBOR rate in a number of material respects, including (without limitation) that compounded daily
rates or weighted average rates are backwards-looking, risk-free overnight rates and, in the case of SOFR, secured, and
single daily rates are risk-free overnight non-term rates, whereas LIBOR and EURIBOR are expressed on the basis of a
forward-looking term, are unsecured and include a risk-element based on inter-bank lending. As such, investors should be
aware that LIBOR, EURIBOR, SONIA, SOFR, and €STR may behave materially differently as floating rates of interest in
respect of the Securities.

Risk-free rates offered as alternatives to interbank offered rates also have a limited history. For that reason, future
performance of such rates may be difficult to predict based on their limited historical performance. Certain administrators
of risk-free rates have published hypothetical and actual historical performance data. Hypothetical data inherently includes
assumptions, estimates and approximations and actual historical performance data may be limited in the case of certain
risk-free rates.

The level of such rates during the term of the Securities may bear little or no relation to historical levels. Prior observed
patterns, if any, in the behaviour of market variables and their relation to such rates such as correlations, may change in the
future. Investors should not rely on historical performance data as an indicator of the future performance of such risk-free
rates nor should they rely on any hypothetical data.

The ongoing development of compounded daily SONIA, SOFR, and €STR as reference rates in the capital markets, as well
as continued development of SONIA-, SOFR-, and €STR-based rates for such markets and the market infrastructure for
adopting such rates, could result in reduced liquidity or increased volatility or could otherwise affect the market price of
any Securities that reference a SONIA, SOFR, or €STR rate, as applicable.

The market or a significant part thereof may adopt an application of SONIA, SOFR, or €STR that differs significantly from

that set out in the Conditions and used in relation to Securities referencing SONIA, SOFR, or €STR that are issued under
the Programme. In contrast to Securities that pay a floating rate of interest referencing LIBOR or EURIBOR, if Securities
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referencing compounded daily or single daily SONIA, SOFR, or €STR are redeemed early and accrued interest is payable
on such redemption in respect of a period which is not an Interest Period, the final Rate of Interest or Rate in respect of
such Securities will only be determined at the due date for redemption.

In addition, the manner of adoption or application of SONIA, SOFR, or €STR reference rates in the Eurobond markets
may differ materially compared with the application and adoption of SONIA, SOFR, or €STR in other markets, such as
the derivatives and loan markets. Any such mismatch between the adoption of SONIA, SOFR, or €STR reference rates
across these markets may adversely impact any hedging or other financial arrangements which a Securityholder has in
connection with any acquisition, holding or disposal of any Securities referencing a SONIA, SOFR, or €STR rate and could
have a material adverse impact on such Securityholders' investments.

To the extent the SONIA, SOFR, or €STR rate is not published, the applicable rate to be used to calculate the Rate of
Interest or Rate will be determined using the fall-back provisions set out in the Conditions. Any of these fall-back provisions
may result in interest payments that are lower than, or do not otherwise correlate over time with, the payments that would
have been made on the Securities if the SONIA, SOFR, or €STR rate had been so published as expected as of the Issue
Date of the Securities. In addition, application of the fall-back provisions may result in the effective application of a fixed
rate of interest to the Securities.

Investors will not know in advance the interest amount payable on Securities which is calculated by reference to SOFR,
SONIA or €STR

The Rate of Interest or Rate in respect of the Securities may be calculated by reference to SOFR, SONIA or €STR. Because
each of SOFR, SONIA and €STR is an overnight funding rate, interest on Securities that reference SOFR, SONIA and
€STR with Interest Periods longer than overnight will be calculated on the basis of (a) the arithmetic mean of the relevant
Rate, over the relevant Interest Period, where the relevant Rate is fixed for a certain number of days prior to the end of
such Interest Period or (b) a compounded relevant Rate (i) in respect of the Interest Period, provided that the relevant Rate
used as the basis for calculation is that which was observed a specified number of days prior or (ii) in respect of a period
that starts a specified number of days prior to the relevant Interest Period and ends the same specified number of days prior
to the end of such Interest Period or (c) calculated by reference to the relevant index, as applicable. As a consequence of
these calculation methods, the amount of interest payable on each interest payment date will only be known a short period
of time prior to the relevant interest payment date. Investors therefore will not know in advance the interest amount which
will be payable on such Securities and there is a possibility that such amount could be lower than expected and some
investors may be unable or unwilling to trade such Securities without changes to their IT systems, both of which could
adversely impact the liquidity of such Securities.

There are specifc risks in relation to Securities that are denominated in or linked to emerging market currencies

Where the Securities are denominated in an emerging market currency or linked to one or more emerging market currencies,
amounts determined to be due or deliverable in respect of such Securities may be significantly more volatile and subject to
less certainty as to future rates than if the Securities were linked to currencies of more developed markets, for example
emerging markets' currencies are highly exposed to the risk of a currency crisis happening in the future.

In particular, policies or actions of any relevant governments of the jurisdictions of such emerging markets currencies to
which the Securities may be linked (the "Currency Jurisdictions") could adversely affect the relevant exchange rate(s)
(such as through market interventions of their central banks or equivalent bodies; governmental action which changes or
interferes with currency valuations or currency fluctuations that would otherwise occur in response to economic forces;
and restrictions on foreign investment and currency convertibility or movement across borders). Non-governmental action
may also directly or indirectly adversely affect the relevant exchange rates (such as through weak overall growth and
performance of each applicable Currency Jurisdiction's economy and stock exchanges; political, economic and social
uncertainty, including risks of nationalisation and expropriation of assets and natural disasters; or wars which affect any
Currency Jurisdiction directly or indirectly).

Investors should note that the risk of occurrence and the severity of consequence of the matters described above may be
greater with respect to any emerging market jurisdiction than they otherwise would be in relation to more developed
countries. Economies in emerging markets are generally more heavily dependent upon international trade, and accordingly,
may be affected adversely by trade barriers, foreign exchange controls (including taxes), managed adjustments in relative
currency values and other protectionist measures imposed or negotiated with countries with which they trade.

The occurrence of any of the above circumstances may have an adverse effect on the value of the Securities and amounts
due (if any), or the date for payment thereunder.
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There are specific risks relating to Securities linked to Emerging Markets

The Issuer may issue Securities where the amount payable on redemption or the interest payable is linked to Reference
Items which consist of (i) securities, funds, ETFs or indices comprising securities of issuers that are located in, or subject
to regulation in, emerging or developing countries, or (ii) securities which are denominated in the currency of, or are traded
in, emerging or developing countries or (iii) currencies of emerging or developing countries. Investors should note that
additional risks may be associated with investment in such Securities, including risks associated with political and
economic uncertainty, adverse governmental policies, restrictions on foreign investment and currency convertibility,
currency exchange rate fluctuations, possible lower levels of disclosure and regulation, and uncertainties as to the status,
interpretation and application of laws including, but not limited to, those relating to expropriation, nationalisation and
confiscation. Securities traded in emerging or developing countries tend to be less liquid and the prices of such securities
more volatile. In addition, settlement of trades in some such markets may be slower and more subject to failure than in
markets in developed countries.

The probability of the occurrence of a disruption event and consequently loss of investment or profit by an investor may
be higher for certain developing or emerging markets.

Securities may be denominated in one currency and settled in another currency

If the Issue Terms specify that the Settlement Exchange Rate Provisions are applicable, then such Securities are
denominated in one currency (the "SER Subject Currency") but all or certain amounts due thereunder, as the case may
be, are (or may be, if certain conditions such as a relevant exchange rate is at above or below a certain level(s)) are settled
in another currency (the "Settlement Currency"). As such, the applicable amounts are converted by converting such
amounts by reference to the applicable Settlement Exchange Rate specified in the applicable Issue Terms or, if not so
specified, determined by the Calculation Agent in accordance with the terms and conditions of the Securities.

If the Issue Terms specify that the SER Intermediate Currency Requirements are applicable, then such Securities are
denominated in one currency but all or certain amounts due thereunder, as the case may be, if any, are converted into an
intermediate currency (the "SER Intermediate Currency") and then settled in the Settlement Currency. As such, the
applicable amounts are converted by converting such amounts by reference to the applicable Second Settlement Exchange
Rate and then the second Settlement Exchange Rate, each as specified in the applicable Issue Terms or, if not so specified,
determined by the Calculation Agent in accordance with the terms and conditions of the Securities.

Securities are not principal protected in the SER Intermediate Currency or Settlement Currency even if the Securities are
principal protected in the SER Subject Currency. If the denomination currency depreciates against the Settlement Currency
or the SER Intermediate Currency, this will reduce the Settlement Currency amounts received (if any) under the Securities
and an investor may receive less than their initial investment in the Securities.

Where a fixed Settlement Exchange Rate or Second Settlement Exchange Rate is not specified in the Issue Terms, neither
the Issuer nor the Guarantor have control over the Settlement Exchange Rate or the Second Settlement Exchange Rate and
will not make any adjustment or change in the terms of the Securities in the event that exchange rates should become fixed,
or in the event of any devaluation or revaluation or imposition of exchange or other regulatory controls or taxes, or in the
event of other developments affecting the settlement currency, the denomination currency or any foreign currency.
Investors will bear those risks. In addition, if an Unscheduled Holiday or a Price Source Disruption occurs in respect of the
applicable Settlement Exchange Rate, the applicable disruption fallbacks may provide that the scheduled settlement
exchange rate valuation date for such rate will be postponed, then this may result in deferral of the corresponding payment
date under the Securities. If a date for payment is so postponed, this could adversely affect an investor's investment
schedule, timetable or plans as they will receive amounts in respect of the Securities later than the originally scheduled
date for payment. No interest will accrue or other amount will be payable by the Issuer in the event of any such delay.

In addition, investments in UVR Inflation-Adjusted Securities may be adversely impacted due to the fact that the payments
in respect of the UVR Inflation-Adjusted Securities are adjusted by reference to the UVR rate in effect on the applicable
payment date and so investors are exposed to fluctuations in that rate. Where there is a UVR Event (as defined in Annex [
— Additional Terms and Conditions for Payouts), the Calculation Agent may determine that the UVR Inflation-Adjusted
Securities are redeemed early at the Early Redemption Amount and interest will cease to accrue and no further interest will
be payable from the Interest Payment Date (or, if none, the Issue Date) immediately preceding such UVR Event.
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Where Securities are issued on a partly paid basis, an investor who fails to pay any subsequent instalment of the issue
price could lose all of its investment

The relevant Issuer may issue Securities where the issue price is payable in more than one instalment. Any failure by an
investor to pay any subsequent instalment of the issue price in respect of its Securities will result in the Securities redeeming
early and could result in such investor losing all of its investment.

There are risks associated with Securities to which Variation of Settlement applies

If Variation of Settlement applies, the Issuer has the right to elect to deliver Relevant Assets in lieu of the Final Redemption
Amount. Securityholders should be aware that in this regard they are exposed to the credit risk and performance of the
Relevant Assets as to the extent that the value of such Relevant Assets falls below the value of the Final Redemption
Amount, the Issuer is financially incentivised to exercise its option to deliver the Relevant Assets to the Securityholders.
If the Relevant Assets are bonds, Securityholders should also take note of the fact that if such bond redeems prior to the
Maturity Date for any reason, and the Issuer elects to vary settlement, the Issuer may deliver the redemption proceeds of
such bond, which might be substantially less than the nominal amount of the bond.

There are risks associated with Securities where denominations involve integral multiples

In relation to any issue of Securities which have denominations consisting of a minimum Specified Denomination (as set
out in the applicable Issue Terms) plus one or more higher integral multiples of another smaller amount, it is possible that
such Securities may be traded in amounts that are not integral multiples of such minimum Specified Denomination. In such
a case a Securityholder who, as a result of trading such amounts, holds an amount which is less than the minimum Specified
Denomination in his account with the relevant clearing system at the relevant time (i) may not be able to transfer such
Securities and (ii) may not receive a definitive Security in respect of such holding (should definitive Securities be printed)
and in each case would need to purchase a nominal amount of Securities such that its holding amounts to an integral
multiple of the minimum Specified Denomination.

If definitive Securities are issued, Securityholders should be aware that definitive Securities which have a denomination
that is not an integral multiple of the minimum Specified Denomination may be illiquid and difficult to trade.

34 Risk Factors regarding the purchase, holding and selling of Securities generally
Investors may lose the original invested amount

Investors may lose all or some of their investment in the Securities, as the case may be, as a result of the occurrence of any
one or more of the following events:

(1) pursuant to Condition 3 of the Terms and Conditions, the Issuer and the Guarantor of the Securities are subject to
insolvency proceedings or some other event impairing the ability of each to perform some or all if its payment
obligations under the Securities (such as the early intervention measures or resolution as described in Risk Factor
"Risks related to early intervention and resolution");

(i1) pursuant to Condition 6 of the Terms and Conditions, the terms of the relevant Securities do not provide for full
repayment of the initial purchase price upon final maturity and/or mandatory early redemption of such Securities
and the relevant Reference Item(s) perform in such a manner that the final redemption amount and/or mandatory
early redemption amount is less than the initial purchase price;

(ii1) the investor seeks to sell the relevant Securities prior to their scheduled maturity, and the sale price of the Securities
in the secondary market is less than the investor's initial investment; and

(iv) the Securities are subject to certain adjustments in accordance with the terms and conditions of such Securities
that may result in the scheduled amount to be paid or asset(s) to be delivered upon redemption being reduced to

or being valued at an amount less than an investor's initial investment.

The relevant market value of the Securities at any time is dependent on other matters in addition to the credit risk of the
Issuer and Guarantor and the performance of the relevant Reference Item(s)

The market value of the Securities at any time will be affected by a number of factors independent of the creditworthiness
of the Issuer and the Guarantor (if any) and the performance of the relevant Reference Item(s), including:
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(1) changes in market parameters such price level of the underlying(s), interest rates, volatility and credit spreads;
(i1) the time remaining to any redemption date or the Maturity Date;
(iii) where the Reference Item(s) is/are equity securities, the dividend rate on reference item(s) and the financial results

and prospects of the issuer of each Reference Item.

The amount payable and/or deliverable in respect of Securities at any time prior to redemption is typically expected to be
less than the trading price of such Securities at that time. The difference between the trading price and such amount will
reflect, among other things, a "time value" for the Securities. The "time value" of the Securities will depend partly upon
the length of the period remaining to final redemption and expectations concerning the value of the relevant Reference
Item(s). Certain market circumstances may adversely affect the liquidity of the Securities and holders may not be able to
sell their Securities easily or may have to sell them at a price that significantly affect the amount they receive.

A Security's purchase price may not reflect its inherent value

Investors in the Securities should be aware that the purchase price of a Security does not necessarily reflect its inherent
value. Any difference between a Security's purchase price and its inherent value may be due to a number of different factors
including, without limitation, prevailing market conditions and fees, discounts or commissions paid or accorded to the
various parties involved in structuring and/or distributing the Security. Any such difference in value could negatively affect
the return an investor may receive. For further information investors should refer to the party from whom they are
purchasing the Securities. Investors may also wish to seek an independent valuation of Securities prior to their purchase.

Securities which are issued at a substantial discount or premium may experience price volatility in response to changes
in market interest rates

The market values of Securities issued at a substantial discount (such as Zero Coupon Securities) or premium from their
nominal amount tend to fluctuate more in relation to general changes in interest rates than do prices for conventional
interest-bearing securities. Generally, the longer the remaining term of the securities, the greater the price volatility as
compared to conventional interest-bearing securities with comparable maturities. The Issuer Price or the Offer Price may
be more than the market value and more than the price, if any, at thwich any other person is willing to purchase Securities
in secondary market transactions.

An active secondary market in respect of the Securities may never be established or may be illiquid and this would
adversely affect the value at which an investor could sell his Securities

Securities may have no established trading market when issued, and one may never develop, so investors should be
prepared to hold their Securities until maturity. If a market does develop, it may not be very liquid. Therefore, investors
may not be able to sell their Securities easily or at prices that will provide them with a yield comparable to similar
investments that have a developed secondary market. This is particularly the case for Securities that are especially sensitive
to interest rate, currency or market risks, are designed for specific investment objectives or strategies or have been
structured to meet the investment requirements of limited categories of investors. These types of Securities generally would
have a more limited secondary market and more price volatility than conventional debt securities. Illiquidity may have a
severely adverse effect on the market value of Securities.

Potential conflicts of interest relating to distributors or other entities involved in the offer or listing of the Securities
Investors should be aware that potential conflicts of interest may arise in connection with the Securities, as any distributors
or other entities involved in the offer and/or the listing of the Securities as indicated in the Issue Terms, may act pursuant
to a mandate granted by the Issuer and/or the Guarantor and for the Dealer and can receive commissions and/or fees on the
basis of the services performed in relation to such offer and/or listing.

The Securities are not insured by the Federal Deposit Insurance Corporation.

The Securities are not deposits or savings accounts and are not insured by the Federal Deposit Insurance Corporation or

any other governmental agency of the United States or any other jurisdiction. In the event that the Issuer or the Guarantor
is unable to pay or settle the Issuer's obligations under the Securities, investors risk losing their entire investment.
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Credit ratings assigned to the Issuer, the Guarantor or any Securities may not reflect all the risks associated with an
investment in those Securities

One or more independent credit rating agencies may assign credit ratings to the Securities (including on an unsolicited
basis). The ratings may not reflect the potential impact of all risks related to structure, market, additional factors discussed
above and do not address the price, if any, at which the Securities may be resold prior to maturity (which may be
substantially less than the original offering prices of the Securities), and other factors that may affect the value of the
Securities. However, real or anticipated changes in the Issuer's credit ratings or the credit ratings of the Securities will
generally affect the market value of the Securities. Such change may, among other factors, be due to a change in the
methodology applied by a rating agency to rating securities with similar structures to the Securities, as opposed to any
revaluation of the Issuer's or the Guarantor's financial strength or other factors such as conditions affecting the financial
services industry generally. A credit rating is not a recommendation to buy, sell or hold securities and may be revised,
suspended or withdrawn by the rating agency at any time. Should the credit ratings of the Issuer, the Guarantor or any
Securities be revised, suspended or withdrawn this could result in increased interest and other expenses on the Issuer's and
the Guarantor's future borrowings and, therefore, have a material adverse effect on the Guarantor's business, results of
operations, and financial condition.

In general, European regulated investors are restricted under Regulation (EC) No. 1060/2009 (as amended) (the "CRA
Regulation") from using credit ratings for regulatory purposes in the EU unless such ratings are issued by a credit rating
agency established in the UE and registered under the CRA Regulation (and such registration has not been withdrawn or
suspended), subject to transitional provisions that apply in certain circumstances. Such general restriction will also apply
in the case of credit ratings issued by third country non-EU credit rating agencies, unless the relevant credit ratings are
endorsed by an EU-registered credit rating agency or the relevant third country rating agency is certified in accordance
with the CRA Regulation (and such endorsement action or certification, as the case may be, has not been withdrawn or
suspended, subject to transitional provisions that apply in certain circumstances). The list of registered and certified rating
agencies published by ESMA on its website in accordance with the CRA Regulation is not conclusive evidence of the
status of the relevant rating agency included in such list, as there may be delays between certain supervisory measures
being taken against a relevant rating agency and the publication of the updated ESMA list.

Investors regulated in the UK are subject to similar restrictions under the CRA Regulation as it forms part of UK domestic
law by virtue of the European Union (Withdrawal) Act 2018 (EUWA) (the "UK CRA Regulation"). As such, UK regulated
investors are required to use for UK regulatory purposes ratings issued by a credit rating agency established in the UK and
registered under the UK CRA Regulation. In the case of ratings issued by third country non-UK credit rating agencies,
third country credit ratings can either be: (a) endorsed by a UK registered credit rating agency; or (b) issued by a third
country credit rating agency that is certified in accordance with the UK CRA Regulation. Note this is subject, in each case,
to (a) the relevant UK registration, certification or endorsement, as the case may be, not having been withdrawn or
suspended, and (b) transitional provisions that apply in certain circumstances. In the case of third country ratings, for a
certain limited period of time, transitional relief accommodates continued use for regulatory purposes in the UK, of existing
pre- 2021 ratings, provided the relevant conditions are satisfied.

If the status of the rating agency rating the Securities changes for the purposes of the CRA Regulation or the UK CRA
Regulation, relevant regulated investors may no longer be able to use the rating for regulatory purposes in the UE or the
UK, as applicable, and the Securities may have a different regulatory treatment. This may result in relevant regulated
investors selling the Securities which may impact the value of the Securities and any secondary market.

Although the Issuer is not subject to the general Spanish Bail-in Power or analogous bail-in tool, its creditworthiness may
be affected by actions taken in respect of the GuaranteePursuant to BRRD and Law 11/2015, the Issuer and/or the Securities
are not be subject to the general Spanish Bail-in Power or analogous bail-in tool. The Securities constitute direct,
unconditional, unsubordinated and unsecured obligations of the Issuer and will at all times rank pari passu and rateably
among themselves and at least pari passu with all other unsecured and unsubordinated outstanding obligations of the Issuer,
save for such obligations as may be preferred by provisions of law that are both mandatory and of general application.

Notwithstanding the foregoing, the Guarantee in respect of the Securities and the agreements entered into between the
Guarantor and the Issuer upon which the Issuer depends to pay interest and repay the nominal of the Securities to the
Securityholders (the "Hedging Agreements"), according to the BRRD and Law 11/2015 (as defined in "Risks related to
early intervention and resolution™), are liabilities of BBV A that are potentially subject to the Spanish Bail-in Power.
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Exchange rate risks in connection with the Securities

If an investor holds Securities which are not denominated in the investor's home currency, that investor will be exposed to
movements in exchange rates adversely affecting the value of its holding. In addition, the imposition of exchange controls
in relation to any Securities could result in an investor not receiving payments on those Securities

The Issuer will pay redemption amount and interest on the Securities and the Guarantor will make any payments under the
Guarantee in the Specified Currency. This presents certain risks relating to currency conversions if an investor's financial
activities are denominated principally in a currency or currency unit (the "Investor's Currency") other than the Specified
Currency. These include the risk that exchange rates may significantly change (including changes due to devaluation of
the Specified Currency or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the
Investor's Currency may impose or modify exchange controls. An appreciation in the value of the Investor's Currency
relative to the Specified Currency would decrease (1) the Investor's Currency equivalent yield on the Securities, (2) the
Investor's Currency equivalent value of the redemption amount payable on the Securities and (3) the Investor's Currency
equivalent market value of the Securities.

Government and monetary authorities may impose (as some have done in the past) exchange controls that could adversely
affect an applicable exchange rate or the ability of the Issuer or Guarantor to make payments in respect of the Securities.
As a result, investors may receive less interest or redemption amount than expected, or no interest or redemption amount.

The Securities may be subject to withholding taxes in circumstances where the Issuer is not obliged to make gross up
payments and this would result in holders receiving less interest than expected and could significantly adversely affect
their return on the Securities.

Spanish Tax Rules may impose withholding tax in certain circumstances (subject to certain exceptions) and neither the
Issuer nor the Guarantor is obliged to pay additional amounts in such event.

Securities originally registered with the entities that manage clearing systems located outside of Spain

According to the literal wording of Article 44.5 of RD 1065/2007, income derived from securities originally registered
with the entities that manage clearing systems located outside Spain, and are recognised by Spanish law or by the law of
another OECD country (such as the Depository Trust Company ("DTC"), Euroclear or Clearstream), will be paid free of
Spanish withholding tax provided that the Paying Agent appointed by the Issuer submits a statement to the Issuer, the form
of which is included in the Agency Agreement, with the following information:

(1) identification of the securities; and
(ii) total amount of the income corresponding to each clearing system located outside Spain.

These obligations refer to the total amount paid to investors through each foreign clearing house. For these purposes,
"income means interest and the difference, if any, between the aggregate amount payable on the redemption of the
Securities and the issue price of the Securities".

In accordance with Article 44 of RD 1065/2007 as amended by RD 1145/2011, the relevant Paying Agent should provide
the relevant Issuer with the statement on the business day immediately prior to each interest payment date. The statement
must reflect the situation at the close of business of that same day. In the event that on such date, the entity(ies) obliged to
provide the declaration fail to do so, the Issuer or the Paying Agent on its behalf will make a withholding at the general
rate (currently 19 per cent.) on the total amount of the return on the relevant Securities otherwise payable to such entity.

As described in "Tax reporting related to Article 100.3 of the Spanish Personal Income Tax Law" in "Spanish Taxation",
the redemption of Implicit Yield Securities held by a Spanish Individual (should such Securities be subject to Spanish
withholding tax), are subject to the duly accreditation of the acquisition and acquisition price in order for the securities to
be redeemed, otherwise a deposit for said amount will be made at the disposal of the judicial authority in lieu of payment
to the holder

Notwithstanding the foregoing, the Issuer has agreed that in the event withholding tax should be required by law, the Issuer

shall pay such additional amounts as would have been received had no such withholding or deduction been required, except
as provided in Condition 7 and as otherwise described in this Base Prospectus.
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Potential U.S. Withholding Tax under FATCA

1471 through 1474 of the U.S. Internal Revenue Code (the "Code") and any regulations thereunder or official guidance in
connection therewith, an agreement entered into with the U.S. Internal Revenue Service (the "IRS") pursuant to such
sections of the Code, or an intergovernmental agreement (an "IGA") between the United States and another jurisdiction in
furtherance of such sections of the Code, or any non-U.S. laws or rules implementing an IGA (collectively referred to as
"FATCA") may impose a withholding tax of 30 per cent. on payments made on the Securities (including payments made
by financial intermediaries), unless various U.S. information reporting and due diligence requirements have been satisfied.
If withholding is so required, under FATCA, the relevant Issuer will not be required to pay any additional amounts with
respect to the amounts so withheld. The rules described in the foregoing may therefore affect the amounts paid to an
investor on the Securities.

See also "Taxation—United States Federal Taxation".
Potential U.S. Withholding Tax on U.S. Dividend Equivalent Amounts

Section 871(m) of the Code and the regulations thereunder require withholding (up to 30 per cent. depending on whether
an income tax treaty applies) on payments or deemed payments made to non-U.S. persons on certain financial instruments
to the extent that such payments are treated, for U.S federal income tax purposes, as being U.S.-source dividend equivalent
amounts, which may be the case for Securities linked to U.S. equities or indices that include U.S. equities.

If withholding is so required Section 871(m), the relevant Issuer will not be required to pay any additional amounts with
respect to the amounts so withheld. Either of the foregoing rules may affect the amounts paid to an investor on the
Securities.

See also "Taxation—United States Federal Taxation".
The U.S. federal income tax consequences of an investment in the Securities are complex and may be uncertain

The U.S. federal income tax consequences of an investment in the Securities are complex. Additionally, for certain
Securities, there are no direct legal authorities as to the proper treatment of the Securities for U.S. federal income tax
purposes, and, therefore, significant aspects of the U.S. federal income tax treatment of such Securities are uncertain. Please
read the discussion under "Taxation—United States Federal Taxation."

Investors should consult their tax advisers on the U.S. federal income tax consequences of an investment in the Securities.
The Issuer of the Securities may be substituted without the consent of the Securityholders

The conditions of the Securities provide that the Issuer of the Securities may be replaced as obligor under such Securities
with the Guarantor or any company from BBV A's group. Whilst the new issuer will provide an indemnity in favour of the
Securityholders in relation to any additional tax or duties that become payable solely as a result of such substitution,
Securityholders will not have the right to object to such substitution. See General Condition 16 of the "Terms and
Conditions of the Securities". Any such substitution may have an adverse effect on the value of the Securities.

The value of the Securities could be adversely affected by a change in English law, New York law or administrative
practice

The General Conditions (except for General Condition 18 of the " Terms and Conditions of the Securities") of the Securities
are based on English law in effect as at the date of this Base Prospectus. The New York Law Guarantee and 3(a)(2) Notes
in which New York law is specified as the governing law in the relevant Pricing Supplement, will be governed by New
York law in effect at the time of issuance. No assurance can be given as to the impact of any possible judicial decision or
change to English and New York law or administrative practice after the date of this Base Prospectus and any such change
could materially adversely impact the value of any Securities affected by it.

CREST Depository Interests
Investors who hold interests in the Securities through Euroclear UK & International Limited ("CREST") through
dematerialised depository interests ("CREST Depository Interests") will not be the legal owners of the Securities (the

"Underlying Securities") to which such CREST Depository Interests relate. CREST Depository Interests are separate legal
instruments from the Underlying Securities and represent indirect interests in the interests of the CREST Nominee in such
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Underlying Securities. The "CREST Manual" consists of a number of documents which set out the legal relationship of
CREST with its users and participants.

The Underlying Securities (as distinct from the CREST Depository Interests representing indirect interests in such
Underlying Securities) will be held in an account with a custodian. The custodian will hold the Underlying Securities
through the relevant Clearance System. The legal title to the Underlying Securities or to interests in the Underlying
Securities will depend on the rules of the relevant Clearance System in or through which the Underlying Securities are
held.

CREST International Nominees Limited or another entity appointed to act as nominee (the "CREST Nominee") in
accordance with the CREST Global Deed Poll (in the form from time to time contained in Chapter 8 of the CREST
International Manual (which forms part of the CREST Manual) (the "CREST Deed Poll")) will hold the legal title to the
Underlying Securities and the direct enforcement right in respect of the Underlying Securities. Rights in respect of the
Underlying Securities cannot be enforced by holders of CREST Depository Interests except indirectly through CREST
Depository Limited or any successor thereto (the "CREST Depository") and the CREST Nominee who in turn can enforce
rights indirectly through the intermediary depositaries and custodians described above. The enforcement of rights in respect
of the Underlying Securities will therefore be subject to the local law of the relevant intermediary.

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

Holders of CREST Depository Interests will be bound by all provisions of the CREST Deed Poll and by all provisions of
or prescribed pursuant to the CREST International Manual and the CREST Rules applicable to the CREST International
Settlement Links Service (in each case as contained in the CREST Manual). Investors in CREST Depository Interests
should note that the provisions of the CREST Deed Poll and the CREST Manual (including, for the avoidance of doubt,
the provisions of the CREST International Manual and the CREST Rules) contain indemnities, warranties, representations
and undertakings to be given by holders of CREST Depository Interests and limitations on the liability of the CREST
Depository as issuer of the CREST Depository Interests. Holders of CREST Depository Interests may incur liabilities
pursuant to or resulting from a breach of any such indemnities, warranties, representations and undertakings in excess of
the money invested by them and the rights of and returns received by holders of CREST Depository Interests may differ
from those of holders of Securities which are not represented by CREST Depository Interests.

Investors in CREST Depository Interests should note that holders of CREST Depository Interests may be required to pay
fees, charges, costs and expenses to the CREST Depository in connection with the use of the CREST International
Settlement Links Service.

3.5 Risk Factors relating to termination and adjustment rights of the Issuer, the Guarantor and/or the
Calculation Agent

The Securities may be redeemed by the Issuer prior to maturity at the option of the Issuer

The Issue Terms for a particular issue of Securities may provide for early redemption at the option of the Issuer. An optional
redemption feature is likely to limit the market value of the Securities. During any period when the Issuer may elect to
redeem Securities, the market value of those Securities generally will not rise substantially above the price at which they
can be redeemed. This also may be true prior to any redemption period. The Issuer may be expected to redeem Securities
when its cost of borrowing is lower than the interest rate on the Securities This means that in circumstances where the
market interest rate decreased compared to the interest that is payable under the Securities, the risk that the Issuer will
exercise its optional termination right increases. In such a situation, (i) the yields received upon redemption may be lower
than expected, and the redeemed face amount of the Securities may be lower than the purchase price for the Securities paid
by the Securityholder and (ii) an investor generally would not be able to reinvest the redemption proceeds at an effective
interest rate as high as the interest rate on the Securities being redeemed and may only be able to do so at a significantly
lower rate. Investors may be exposed to reinvestment risk in light of other investments available at that time.
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The Securities may be redeemed by the Issuer prior to maturity for taxation or illegality reasons

In the event that the Issuer would be required to pay additional amounts in respect of any Securities due to any withholding
as provided in General Condition 7 of the "Terms and Conditions of the Securities" or the performance of the Issuer's
obligations under the Securities or any arrangements made to hedge its obligations under the Securities has or will become
unlawful, illegal or otherwise prohibited in whole or in part, the Issuer may or be required to redeem all of the Securities
then outstanding in accordance with the Terms and Conditions of the Securities.

As a consequence, the yields received upon redemption may be lower than expected, and the redeemed face amount of the
Securities may be lower than the purchase price for the Securities paid by the Securityholder. As a consequence, the
Securityholder may not receive the total amount of the capital invested. In addition, investors that choose to reinvest monies
they receive through an early redemption may be able to do so only in securities with a lower yield than the redeemed
Securities.

The Calculation Agent, which will be the Guarantor or an affiliate of the Guarantor, has broad discretionary powers
which may not take into account the interests of the Securityholders

As the Calculation Agent will be the Guarantor or an affiliate of the Guarantor, potential conflicts of interest may exist
between the Calculation Agent and the Securityholders, including with respect to the exercise of the very broad
discretionary powers of the Calculation Agent. For example, the Calculation Agent has the authority (i) to determine
whether certain specified events and/or matters so specified in the conditions relating to a Tranche of Securities have
occurred and (ii) to determine any resulting adjustments and calculations or substitutions as described in such conditions.
Investors should be aware that any determination made by the Calculation Agent may have an impact on the value and
financial return of the Securities or result in the occurrence of an early repayment at an amount less than an investor's initial
investment. Any such discretion exercised by, or any calculation made by, the Calculation Agent (in the absence of manifest
or proven error) shall be binding on the relevant Issuer and all Securityholders.

If a Reference Item Linked Security includes Market Disruption Events or Failure to Open of an Exchange and the
Calculation Agent determines such an event has occurred, any consequential postponement of the Scheduled Valuation
Date may have an adverse effect on the Securities

If an issue of Reference Item Linked Securities includes provisions dealing with the occurrence of a Market Disruption
Event or failure to open of an exchange on a Scheduled Valuation Date, and the Calculation Agent determines that a Market
Disruption Event or failure to open of an exchange has occurred or exists on such date, any consequential postponement
of the Valuation Date or any alternative provisions for valuation provided in any such Securities may have an adverse
effect on the value and liquidity of such Securities. The timing of such dates (as scheduled or as so postponed or adjusted)
may affect the value of the relevant Securities such that the Securityholder may receive a lower redemption amount and/or
interest amount or other payment under the relevant Securities than otherwise would have been the case. The occurrence
of such a Market Disruption Event or failure to open of an exchange in relation to any Reference Item comprising a basket
may also have such an adverse effect on Securities related to such basket. In addition, any such consequential postponement
may result in the postponement of the date of redemption of the Securities.

Risks relating to payment disruption events

Where the applicable Issue Terms states that Payment Disruption Event applies, if a disruption event occurs which prohibits
or prevents the Issuer from making a payment in respect of the Securities, such payment will be postponed to the earlier
of: (i) the date falling 2 business days after the date on which such disruption event is no longer occurring or (ii) a date
falling 30 calendar days following the scheduled due date for payment of the relevant amount, which, for the avoidance of
doubt, may be later than the scheduled Maturity Date. No interest shall accrue and no event of default will result on account
of such postponement. In the event the payment is postponed in accordance with (ii) above, the Issuer shall make payment
of the relevant amount in U.S. Dollars, using an exchange rate to be determined by the Calculation Agent. As such, investors
should note that they may be paid in a currency that is different from their investment and which may negatively impact
the return on their investment.
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3.6 Risk Factor relating to Sustainable Securities

The application of an amount equal to the net proceeds of Sustainable Securities as described in "Use of Proceeds"
may not meet investor expectations or be suitable for an investor's investment criteria.

Investors in any Securities where the applicable Issue Terms are stated to be for "Green Projects", "Social Projects" or a
combination of "Green Projects" and "Social Projects", as described in "Use of Proceeds" below ("Green Securities",
"Social Securities" or "Sustainability Securities", respectively, and, together, "Sustainable Securities"), should have
regard to the information in "Use of Proceeds" regarding the use of the net proceeds of those Sustainable Securities and
must determine for themselves the relevance of such information for the purpose of any investment in such Sustainable
Securities together with any other investigation such investor deems necessary. In particular, no assurance is given by the
Issuer, the Guarantor or the Dealers that the use of such proceeds for any Eligible Projects (as defined in the "Use of
Proceeds" section below) will satisfy, whether in whole or in part, any present or future investor expectations or
requirements as regards any investment criteria or guidelines with which such investor or its investments are required to
comply (including, amongst others, the Sustainable Finance Taxonomy Regulation and the EU Sustainable Finance
Taxonomy (as both terms are defined below), or, if and to the extent finally approved and, to the extent applicable to the
Securities, the Regulation of the European Parliament and of the Council on european green bonds, a draft of which was
proposed by the European Commission on 6 July 2021 with reference 2021/0191(COD) (the "draft European Green
Bond Regulation").

Furthermore, it should be noted that there is currently no clear definition (legal, regulatory or otherwise) of, nor market

consensus as to what constitutes, a "green", "social" or "sustainable" or an equivalently-labelled project or as to what
precise attributes are required for a particular project to be defined as "green", "social" or "sustainable" or such other
equivalent label nor can any assurance be given that such a clear definition or consensus will develop over time or that any

prevailing market consensus will not significantly change.

A basis for the determination of such "green" project definition has been established in the EU with the publication in the
Official Journal of the EU on June 22, 2020 of Regulation (EU) 2020/852 of the European Parliament and of the Council
of June 18, 2020 (the "Sustainable Finance Taxonomy Regulation") on the establishment of a framework to facilitate
sustainable investment (the "EU Sustainable Finance Taxonomy"). The EU Sustainable Finance Taxonomy is subject to
further development by way of the implementation by the European Commission through delegated regulations of technical
screening criteria for the environmental objectives set out in the Sustainable Finance Taxonomy Regulation (including for
example, through Commission Delegated Regulation (EU) 2021/2139).

Likewise, the draft European Green Bond Regulation, includes a set of requirements that bonds and Securities shall comply
with in order to be labelled as "European Green Bonds". However, as at the date of this Base Prospectus, it is unclear
whether or not (i) the draft European Green Bond Regulation will be finally approved; and (ii) the draft European Green
Bond Regulation will be subject to modifications or amendments before its approval.

While the Guarantor's Sustainable Debt Financing Framework (November 2022) published on its website
(https://shareholdersandinvestors.bbva.com/wp-content/uploads/2022/12/202212-BBV A-Sustainable-Debt-Financing-
Framework.pdf) (including as amended, supplemented, restated or otherwise updated on such website from time to time
where so specified, the "Sustainable Debt Financing Framework") is in alignment with the relevant objectives for the
EU Sustainable Finance Taxonomy, until the technical screening criteria for such objectives have been developed it is not
known whether the Sustainable Debt Financing Framework will satisfy those criteria. Accordingly, alignment with the EU
Sustainable Finance Taxonomy, once the technical screening criteria are established, is not certain and no assurance is or
can be given to investors that any projects or uses the subject of, or related to, any Eligible Projects will meet any or all
investor expectations regarding such "green", "social" or "sustainable" or other equivalently-labelled performance
objectives or that any adverse environmental, social and/or other impacts will not occur during the implementation of any
projects or uses the subject of, or related to, any Eligible Projects.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any report,
assessment, opinion or certification of any third party (whether or not solicited by the Guarantor) which may or may not
be made available in connection with the issue of any Sustainable Securities and in particular with any Eligible Projects to
fulfil any environmental, social, sustainability and/or other criteria (including, without limitation, the requirements
envisaged in the draft European Green Bond Regulation, if and to the extent finally approved). Any such report, assessment,
opinion or certification is not, nor shall be deemed to be, incorporated in and/or form part of this Base Prospectus. Any
such report, assessment, opinion or certification is not, nor should be deemed to be, a recommendation by the Issuer, the
Guarantor or the Dealers or any other person to buy, sell or hold any such Sustainable Securities. Any such report,
assessment, opinion or certification is only current as of the date it was issued. Investors must determine for themselves
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the relevance of any such report, assessment, opinion or certification and/or the information contained therein and/or the
provider of such report, assessment, opinion or certification for the purpose of any investment in such Sustainable
Securities. Currently, the providers of such reports, assessments, opinions and certifications are not subject to any specific
oversight or regulatory or other regime.

In the event that any Sustainable Securities are listed or admitted to trading on any dedicated "green", "environmental",
"social" or "sustainable" or other equivalently-labelled segment of any stock exchange or securities market (whether or not
regulated), no representation or assurance is given by the Issuer, the Guarantor or the Dealers or any other person that such
listing or admission satisfies, whether in whole or in part, any present or future investor expectations or requirements as
regards any investment criteria or guidelines with which such investor or its investments are required to comply.
Furthermore, the criteria for any such listings or admission to trading may vary from one stock exchange or securities
market to another. Nor is any representation or assurance given or made by the Issuer, the Guarantor or the Dealers or any
other person that any such listing or admission to trading will be obtained in respect of any such Sustainable Securities or,
if obtained, that any such listing or admission to trading will be maintained during the life of the Sustainable Securities.

While it is the intention of the Guarantor, to apply an amount equal to the net proceeds of any Sustainable Securities and
obtain and publish the relevant reports, assessments, opinions and certifications in, or substantially in, the manner described
in "Use of Proceeds", there can be no assurance that the Guarantor will be able to do this. Nor can there be any assurance
that any Eligible Projects will be completed within any specified period or at all or with the results or outcome (whether or
not related to the environment) as originally expected or anticipated by the Guarantor.

Additionally, their labelling as Sustainable Securities will not have any impact on the status of such Securities or the
Guarantee as indicated in Condition 3 of the Terms and Conditions of the Securities.

Any such event or failure by the Guarantor to apply the net proceeds of any issue of Sustainable Securities for any Eligible
Projects, or to obtain and publish any such reports, assessments, opinions and certifications, as well as the existence of any
potential mismatch between the duration of the Eligible Projects and the term of any Sustainable Securities will not (i)
constitute an event of default under the relevant Sustainable Securities, or (ii) give rise to any other claim or right (including
any right to accelerate the Securities) of a holder of such Sustainable Securities against the Issuer, or (iii) lead to an
obligation of the Issuer to redeem such Securities or be a relevant factor for the Issuer in determining whether or not to
exercise any optional redemption rights in respect of any Securities, as the case may be.

The Sustainable Securities are issued subject to their applicable terms and conditions including, without limitation, in
relation to their interest payments (if any), redemption and events of default as described in the "Terms and Conditions of
the Securities" and the applicable Issue Terms, regardless of the issue of such Securities as Sustainable Securities.

Further, the performance of the Sustainable Securities will in no circumstances be linked to the performance of any Eligible
Projects that may be identified by the Guarantor and no segregation of assets and liabilities regarding any Sustainable
Securities or Eligible Projects will occur at any time. Payments on any Sustainable Securities shall not depend on the
performance of any Eligible Project nor will holders of any Sustainable Securities have any preferred right against the
assets of any Eligible Project.

The withdrawal of any report, assessment, opinion or certification as described above, or any such report, assessment,
opinion or certification attesting that the Guarantor is not complying in whole or in part with any matters for which such
report, assessment, opinion or certification is reporting, assessing, opining or certifying on, and/or any such Sustainable
Securities no longer being listed or admitted to trading on any stock exchange or securities market, as aforesaid, may have
a material adverse effect on the value of such Sustainable Securities and/or result in adverse consequences for certain
investors with portfolio mandates to invest in securities to be used for a particular purpose.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published or are published simultaneously with this Base Prospectus
and have been filed with the Central Bank, shall be incorporated in, and form part of, this Base Prospectus:

(a) the audited annual financial statements of BBV A Global Markets B.V. for the financial years ended on December
31, 2022 (https://sharcholdersandinvestors.bbva.com/wp-content/uploads/2023/04/BBV A-Global-Markets-
Memoria-2022 PDF.pdf) and December 31, 2021 (https://shareholdersandinvestors.bbva.com/wp-
content/uploads/2023/05/BBV AGlobalMarkets2021-1.pdf) prepared in accordance with EU-IFRS and with Part
9 of Book 2 of the Dutch Civil Code;

(b) the audited annual financial statements of BBVA Global Securities B.V. for the financial years ended on
December 31, 2022 (https://sharecholdersandinvestors.bbva.com/wp-content/uploads/2023/04/Memoria-BBV A-
Global-Securities 2022.pdf) and December 31, 2021 (https://sharcholdersandinvestors.bbva.com/wp-
content/uploads/2023/05/BBV AGlobalSecurities2021-1.pdf) prepared in accordance with EU-IFRS and with Part
9 of Book 2 of the Dutch Civil Code

(c) the unaudited consolidated interim report of the Guarantor corresponding to the three month period ended March
31, 2023 available on the Guarantor's website (https://shareholdersandinvestors.bbva.com/wp-
content/uploads/2023/04/Financial-Statements-and-Management-Report-Jan-Mar-2023 _ENG.pdf)

(d) the English translation of the audited consolidated financial statements of the Guarantor as at, and for, the financial
year ended December 31, 2022 (which includes for comparison purposes financial data for the years ended on
December 31, 2021 and 2020) (the "2022 Consolidated Financial Statements"), and the audit report issued in
respect thereof, prepared in compliance with EU-IFRS as issued by the International Accounting Standards Board
(the "IFRS-IASB"), reflecting the Bank of Spain Circular 4/2017 of November 27 (as amended), and any other
legislation governing financial reporting applicable to the Group in Spain and the audit report issued in respect
thereof and the information on alternative performance measures on pages 193 to 207 (inclusive) of the
"Consolidated Management Report — BBVA Group 2022" (the "2022 Consolidated Management Report")
(https://shareholdersandinvestors.bbva.com/wp-
content/uploads/2023/02/5 2 2022 Consolidated Annual Accounts_and Management Report.pdf); and

(e) the English translation of the audited consolidated financial statements of the Guarantor as at, and for, the financial
year ended December 31, 2021 (which includes for comparison purposes financial data for the years ended on
December 31, 2020 and 2019), and the audit report issued in respect thereof, prepared in compliance with the
IFRS-TASB, the EU-IFRS, reflecting the Bank of Spain Circular 4/2017 of November 27 (as amended), and any
other legislation governing financial reporting applicable to the Group in Spain and the audit report issued in
respect thereof and the information on alternative performance measures on pages 185 to 198 (inclusive) of the
Management Report 2021 (https:/shareholdersandinvestors.bbva.com/wp-content/uploads/2022/03/BBV A-
Group-Annual-Report-and-MR-Dec-2021 ENG.pdf);

Additionally, the terms and conditions contained in the following Base Prospectus, which has previously been published
and has been filed with the Central Bank of Ireland shall be incorporated in, and form part of, this Base Prospectus:

(1) the Terms and Conditions of the Securities (contained at pages 54 to 99), the Additional Terms and Conditions
for Payouts (contained at pages 100 to 135), the Additional Terms and Conditions for Index Linked Notes
(contained at pages 136 to 148), the Additional Terms and Conditions for Equity Linked Notes (contained at pages
149 to 165), the Additional Terms and Conditions for ETF Linked Notes (contained at pages 166 to 182), the
Additional Terms and Conditions for Fund Linked Notes (contained at pages 183 to 193), the Additional Terms
and Conditions for Inflation Linked Notes (contained at pages 194 to 199), the Additional Terms and Conditions
for Foreign Exchange (FX) Rate Linked Notes (contained at pages 200 to 211) the Additional Terms and
Conditions for Credit Linked Notes (contained at pages 212 to 284) and USD Libor Benchmark Transition Event
Annex (contained at pages 285 to 288), in each case, of the Issuer's Base Prospectus dated July 1, 2021 which is
available on the Guarantor's website (https://shareholdersandinvestors.bbva.com/wp-
content/uploads/2021/07/BBVA-SMTN-Base-Prospectus.pdf);

(i1) the Terms and Conditions of the Securities (contained at pages 61 to 120), the Additional Terms and Conditions
for Payouts (contained at pages 121 to 159), the Additional Terms and Conditions for Index Linked Notes
(contained at pages 160 to 174), the Additional Terms and Conditions for Equity Linked Notes (contained at pages
175 to 191), the Additional Terms and Conditions for ETF Linked Notes (contained at pages 192 to 209), the
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https://shareholdersandinvestors.bbva.com/wp-content/uploads/2023/04/BBVA-Global-Markets-Memoria-2022_PDF.pdf
https://shareholdersandinvestors.bbva.com/wp-content/uploads/2023/05/BBVAGlobalMarkets2021-1.pdf
https://shareholdersandinvestors.bbva.com/wp-content/uploads/2023/05/BBVAGlobalMarkets2021-1.pdf
https://shareholdersandinvestors.bbva.com/wp-content/uploads/2023/04/Memoria-BBVA-Global-Securities_2022.pdf
https://shareholdersandinvestors.bbva.com/wp-content/uploads/2023/04/Memoria-BBVA-Global-Securities_2022.pdf
https://shareholdersandinvestors.bbva.com/wp-content/uploads/2023/04/Financial-Statements-and-Management-Report-Jan-Mar-2023_ENG.pdf
https://shareholdersandinvestors.bbva.com/wp-content/uploads/2023/04/Financial-Statements-and-Management-Report-Jan-Mar-2023_ENG.pdf
https://shareholdersandinvestors.bbva.com/wp-content/uploads/2023/02/5_2_2022_Consolidated_Annual_Accounts_and_Management_Report.pdf
https://shareholdersandinvestors.bbva.com/wp-content/uploads/2023/02/5_2_2022_Consolidated_Annual_Accounts_and_Management_Report.pdf
https://shareholdersandinvestors.bbva.com/wp-content/uploads/2022/03/BBVA-Group-Annual-Report-and-MR-Dec-2021_ENG.pdf
https://shareholdersandinvestors.bbva.com/wp-content/uploads/2022/03/BBVA-Group-Annual-Report-and-MR-Dec-2021_ENG.pdf
https://shareholdersandinvestors.bbva.com/wp-content/uploads/2021/07/BBVA-SMTN-Base-Prospectus.pdf
https://shareholdersandinvestors.bbva.com/wp-content/uploads/2021/07/BBVA-SMTN-Base-Prospectus.pdf

DOCUMENTS INCORPORATED BY REFERENCE

Additional Terms and Conditions for Fund Linked Notes (contained at pages 210 to 220), the Additional Terms
and Conditions for Inflation Linked Notes (contained at pages 221 to 226), the Additional Terms and Conditions
for Foreign Exchange (FX) Rate Linked Notes (contained at pages 227 to 238) the Additional Terms and
Conditions for Credit Linked Notes (contained at pages 239 to 312) and Additional Terms and Conditions for
EUA Contract Linked Securities (contained at pages 313 to 320), in each case, of the Issuer's Base Prospectus

dated June 24, 2022 which is available on the Guarantor's website
((https://shareholdersandinvestors.bbva.com/wp-content/uploads/2022/06/2022-SM TN-Programme-June-
2022.pdf);

Following the publication of this Base Prospectus a supplement may be prepared by the Issuer and/or the Guarantor and
approved by the Central Bank in accordance with Article 23 of the Prospectus Regulation. Statements contained in any
such supplement (or contained in any document incorporated by reference therein) shall, to the extent applicable (whether
expressly, by implication or otherwise), be deemed to modify or supersede statements contained in this Base Prospectus or
in a document which is incorporated by reference in this Base Prospectus. Any statement so modified or superseded shall
not, except as so modified or superseded, constitute a part of this Base Prospectus.

Copies of documents incorporated by reference in this Base Prospectus can be obtained from the Issuer and the Guarantor
at Calle Azul, 4, 28050, Madrid or on the Guarantor's website (www.bbva.com ).

Any documents themselves incorporated by reference in the documents incorporated by reference in this Base Prospectus
shall not form part of this Base Prospectus. Any non-incorporated parts of a document referred to herein are either deemed
not relevant for an investor or are otherwise covered elsewhere in this Base Prospectus.

The Issuer and the Guarantor will, in the event of any significant new factor, material mistake or inaccuracy relating to
information included in this Base Prospectus which is capable of affecting the assessment of any Securities, prepare a
supplement to this Base Prospectus or publish a new base prospectus for use in connection with any subsequent issue of
Securities.

The Guarantor files periodic reports (including Annual Reports on Form 20-F (the "Form 20-F") and other information
with the U.S. Securities and Exchange Commission (the "SEC"), which are available on the SEC's website
(http://www.sec.gov), and investors are referred to such reports and other information for current information with respect
to the Guarantor. The Issuer is not subject to the information reporting requirements of the Exchange Act, and the Issuer
does not expect that it will be filing reports with the SEC.

The New York Branch does not separately produce complete financial statements.
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APPLICABLE ISSUE TERMS AND DRAWDOWN PROSPECTUS

Any information relating to the Securities which is not included in this Base Prospectus and which is required in order to
complete the necessary information in relation to a Tranche of Securites which are not Exempt Securities will be contained
either in the applicable Final Terms or in a Drawdown Prospectus. Such information will be contained in the applicable
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 information, together with all of the other necessary information in relation to the
relevant series of Securities, may be contained in a Drawdown Prospectus.

For a Tranche of Securities which are not Exempt Securities and are the subject of Final Terms, those Final Terms will,
for the purposes of that Tranche only, complete this Base Prospectus and must be read in conjunction with this Base
Prospectus. The terms and conditions applicable to any particular Tranche of Securities which is the subject of Final Terms
are the General Conditions as completed by the applicable Final Terms.

For a Tranche of Securities which are Exempt Securities, any information which is not included in this Base Prospectus
and which is required in order to complete the necessary information in relation to such Tranche of Securities will be
contained in the applicable Pricing Supplement. Such Pricing Supplement will, for the purposes of that Tranche only,
complete this Base Prospectus and must be read in conjunction with this Base Prospectus. The terms and conditions
applicable to any particular Tranche of Securities which are Exempt Securities and are subject to a Pricing Supplement are
the General Conditions, as supplemented, amended or replaced by the applicable Pricing Supplement.

The terms and conditions applicable to any particular Tranche of Securities which is the subject of a Drawdown Prospectus
will be the General Conditions as supplemented, amended and/or replaced to the extent described in the relevant Drawdown
Prospectus. In the case of a Tranche of Securities which is the subject of a Drawdown Prospectus, each reference in this
Base Prospectus to information being specified or identified in the relevant applicable Issue Terms (or Final Terms or
Pricing Supplement, as the case may be) shall be read and construed as a reference to such information being specified or
identified in the relevant Drawdown Prospectus unless the context requires otherwise.

Each Drawdown Prospectus will be constituted by a single document containing the necessary information relating to the
Issuer and the Guarantor and the relevant Securities.
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TERMS AND CONDITIONS OF THE SECURITIES

The following are the terms and conditions of the Securities (the "General Conditions", and each, a "General Condition")
which will be incorporated by reference into each Global Security and endorsed upon each definitive Security. The Issue
Terms (as defined below) (or the relevant provisions thereof) will be endorsed upon, or attached to, each Global Security
and definitive Security and will specify whether the Securities are in the form of Notes ("Notes") or certificates
("Certificates").

The additional terms and conditions contained in Annex 1 in respect of payouts (the "Payout Conditions"), Annex 2 in the
case of Index Linked Securities (the "Index Linked Conditions"), Annex 3 in the case of Equity Linked Securities (the
"Equity Linked Conditions"), Annex 4 in the case of ETF Linked Securities (the "ETF Linked Conditions"), Annex 5 in
the case of Fund Linked Securities (the "Fund Linked Conditions"), Annex 6 in the case of Inflation Linked Securities (the
"Inflation Linked Conditions"), Annex 7 in the case of Foreign Exchange (FX) Rate Linked Securities (the "Foreign
Exchange (FX) Linked Conditions"), Annex 8 in the case of Credit Linked Securities (the "Credit Linked Conditions")
and Annex 9 in the case of EUA Contract Linked Securities (the "EUA Contract Linked Conditions") will apply to the
Securities if so specified in the Issue Terms (each as defined below, an "Annex", and together, the "Annexes").

In the case of Non-Exempt Securities (as defined below), reference should be made to the applicable Final Terms (as
defined below) or Drawdown Prospectus (as defined below) for a description of the content of issue terms which will
include the definitions of certain terms used in these General Conditions or specify which of such terms are to apply in
relation to the relevant Securities. In the case of Exempt Securities (as defined below), reference should be made to the
applicable Pricing Supplement (as defined below) for a description of the content of issue terms which will include the
definitions of certain terms used in these General Conditions or specify which of such terms are to apply in relation to the
relevant Securities.

Each Security is one of a Series (as defined below) of Securities issued by BBVA Global Markets B.V. or BBVA Global
Securities B.V. pursuant to the Agency Agreement (as defined below). As used herein, "Issuer" means BBVA Global
Markets B.V. or BBVA Global Securities B.V., as the context requires.

References herein to the "Securities" shall be references to the Securities of a Series and shall mean:

(1) in relation to any Securities represented by a global Security (a "Global Security"), units of the lowest Specified
Denomination in the Specified Currency (in the case of Notes) or each security unit represented by the Global
Security (in the case of Certificates);

(i1) any Global Security;

(iii) any definitive Securities in bearer form ("Definitive Bearer Securities") issued in exchange for a Global Security
in bearer form and in registered form ("Registered Securities") (whether or not issued in exchange for a Global
Security in registered form); and

The Securities, the Receipts (as defined below) and the Coupons (as defined below) have the benefit of an Agency
Agreement dated June 23, 2023 (such Agency Agreement as amended and/or supplemented and/or restated from time to
time, the "Agency Agreement") and made between BBVA Global Markets B.V., BBVA Global Securities B.V., Banco
Bilbao Vizcaya Argentaria, S.A. as guarantor of Securities (other than 3(a)(2) Notes) and, unless otherwise specified in the
Issue Terms, calculation agent and delivery agent (the "Calculation Agent" and the "Delivery Agent", which expressions
shall include any successor calculation agent or successor delivery agent and any other calculation agent or delivery agent
specified in the Issue Terms), Banco Bilbao Vizcaya Argentaria, S.A., acting through its New York Branch, as guarantor
of 3(a)(2) Notes, Deutsche Bank AG, London Branch as issuing and principal paying agent and agent bank (the "Principal
Paying Agent" and, together with any other paying agent specified in the Issue Terms, the "Paying Agents", which
expressions shall include any successor principal paying agent or any successor or additional paying agent), The Bank of
New York Mellon as U.S. Paying Agent, transfer agent and New York registrar in relation to Securities to be cleared and
settled through DTC and as exchange agent ("U.S. Paying Agent", "Transfer Agent", "Exchange Agent" and "New York
Registrar", which expressions shall include any successor U.S. paying agent, transfer agent, exchange agent or New Y ork
registrar), Deutsche Bank Luxembourg S.A., unless otherwise specified in the Issue Terms, as transfer agent and registrar,
for certain Securities to be cleared and settled through Euroclear and/or Clearstream Luxembourg ("Transfer Agent", and
"Luxembourg Registrar", which expressions shall include any successor, transfer agent or registrar). The New York
Registrar and the Luxembourg Registrar together, the "Registrars" and each a "Registrar”, as applicable. The Issuer may
also appoint Banco Bilbao Vizcaya Argentaria, S.A. as transfer agent and registrar, for certain Definitive Registered
Securities not cleared or settled through Euroclear and/or Clearstream Luxembourg or DTC, in which case it shall have the
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conditions of Registrar and Transfer Agent hereunder. The Principal Paying Agent, the other Paying Agents, the
Calculation Agent, the Delivery Agent, the Exchange Agent, the Transfer Agents and the Registrar are referred to together
as the "Agents". As used herein, "Guarantor" means (i) in the case of Securities (other than 3(a)(2) Notes), Banco Bilbao
Vizcaya Argentaria, S.A. or (ii) in the case of 3(a)(2) Notes, Banco Bilbao Vizcaya Argentaria, S.A., acting through its
New York Branch.

The issue terms for each Security (or the relevant provisions thereof) are set out in Part A of the Final Terms or the
Drawdown Prospectus (or Pricing Supplement, in the case of Exempt Securities and in the case of a further issue of Exempt
Securities in bearer form, at the election of the Issuer, as set out in and amended by the Tranche specific terms in the
fungible tranche Pricing Supplement) attached to or endorsed on the relevant Security which supplement, and will be read
in conjunction with these General Conditions and, if the Security is neither admitted to trading on a regulated market in the
European Economic Area nor offered in the European Economic Area in circumstances where a prospectus is required to
be published under the Prospectus Regulation (an "Exempt Security"), may specify other terms and conditions which
shall, to the extent so specified or to the extent inconsistent with these General Conditions or the additional terms and
conditions set out in any Annex, replace or modify the General Conditions or the additional terms and conditions of such
Annex, as the case may be, for the purposes of the Security.

Any references to a "Non-Exempt Security" are to a Security that is not an Exempt Security. References to the "Issue
Terms", "Final Terms" or "Pricing Supplement", as the case may be, are, unless otherwise stated, to Part A of the Final
Terms or the Pricing Supplement (and in the case of a further issue of Exempt Securities in bearer form, at the election of
the Issuer, as set out in and amended by the Tranche specific terms in the fungible tranche Pricing Supplement), as
appropriate, (or the relevant provisions thereof) are references to "Final Terms" and/or "applicable Final Terms"; and/or
"Pricing Supplement" and/or "applicable Pricing Supplement", as appropriate in respect of each Series of Securities. Where
the Security is issued under a standalone prospectus (a "Drawdown Prospectus"), references to the applicable Issue Terms,
Final Terms or Pricing Supplement, as the case may be, shall be deemed to be references to the Drawdown Prospectus, as
the context requires.

The expression "Prospectus Regulation" means Regulation (EU) 2017/1129 (as amended or superseded).

The payment of all amounts in respect of each Security (other than 3(a)(2) Notes) have been guaranteed by the Guarantor
pursuant to a guarantee governed by Spanish law (the "Spanish Law Guarantee"). The payment of all amounts in respect
of each 3(a)(2) Note have been guaranteed by the Guarantor pursuant to a guarantee governed by New York law (the "New
York Law Guarantee"). The Spanish Law Guarantee and the New York Law Guarantee are included in a single document
dated June 23, 2023 and executed by the Guarantor, the original of which will be held by the Principal Paying Agent on
behalf of the Securityholders, the Receiptholders and the Couponholders at its specified office. As used herein,
"Guarantee" means (i) in the case of Securities (other than 3(a)(2) Notes), the Spanish Law Guarantee or (ii) in the case
of 3(a)(2) Notes, the New York Law Guarantee.

Any reference to "Securityholders" or "holders" in relation to any Securities shall, subject as provided in General
Condition 1(a), mean (in the case of Bearer Securities) the holders of the Securities and (in the case of Registered Securities)
the persons in whose name the Securities are registered and shall, in relation to any Securities represented by a Global
Security, be construed as provided below. Any reference herein to "Receiptholders" shall mean the holders of the Receipts
and any reference herein to "Couponholders" shall mean the holders of the Coupons and shall, unless the context otherwise
requires, include the holders of the Talons (each as defined below).

As used herein, "Tranche" means Securities which are identical in all respects (including as to listing and admission to
trading) and "Series" means a Tranche of Securities together with any further Tranche or Tranches of Securities which are
(a) expressed to be consolidated and form a single series and (b) have the same terms and conditions or terms and conditions
which are the same in all respects save for the amount and date of the first payment of interest thereon and the date from
which interest starts to accrue.

The Securityholders of Securities issued by BBVA Global Markets B.V., the Receiptholders and the Couponholders are
entitled to the benefit of a deed of covenant (the "BGM Deed of Covenant") made by the Issuer. The Securityholders of
Securities issued by BBV A Global Securities B.V., the Receiptholders and the Couponholders are entitled to the benefit of
a deed of covenant (the "BGS Deed of Covenant") made by the Issuer. The BGM Deed of Covenant and the BGS Deed
of Covenant are included in a single document dated June 23, 2023, the original of which will be held by the Principal
Paying Agent. As used herein, "Deed of Covenant" means (i) in the case of Securities issued by BBVA Global Markets
B.V., the BGM Deed of Covenant or (ii) in the case of Securities issued by BBVA Global Securities B.V., the BGS Deed
of Covenant.
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Copies of the Guarantee, a deed poll dated June 23, 2023 and made by BBV A Global Markets B.V. and the Guarantor and
a deed poll dated June 23, 2023 and made by BBVA Global Securities B.V. and the Guarantor (the deed poll applicable to
a Tranche of Securities, the "Deed Poll"), the Deed of Covenant and the Agency Agreement are available for inspection
during normal business hours at the specified office of each of the Principal Paying Agent and the Registrar. Copies of the
Issue Terms may be obtained from the Principal Paying Agent at its specified office during normal business hours. If the
Security is an Exempt Security, the applicable Pricing Supplement will only be obtainable by a holder holding one or more
Securities and such Securityholders must produce evidence satisfactory to the Issuer and the relevant Paying Agent as to
its holding of such Securities and identity. The Securityholders, the Receiptholders and the Couponholders are deemed to
have notice of, and are entitled to the benefit of, all the provisions of the Agency Agreement, the Guarantee, the Deed Poll,
the Deed of Covenant and the Issue Terms which are applicable to them. The statements in the General Conditions include
summaries of, and are subject to, the detailed provisions of the Agency Agreement.

Words and expressions defined in the Agency Agreement or used in the Issue Terms shall have the same meanings where
used in the General Conditions unless the context otherwise requires or unless otherwise stated and provided that, in the
event of inconsistency between the Agency Agreement and the Issue Terms, the Issue Terms will prevail.

1. Form, Denomination and Title
(a) Form and Denomination

The Securities are in bearer form ("Bearer Securities") or registered form ("Registered Securities") in the
currency (the "Specified Currency") and the denomination(s) (the "Specified Denomination(s)") specified in
the Issue Terms and definitive Securities will be serially numbered. The 3(a)(2) Notes (as defined below) will be
issued only as Registered Securities.

If a Security is a definitive Bearer Security (a "Definitive Bearer Security"), it is issued with coupons for the
payment of interest ("Coupons") attached and, if applicable, talons for further Coupons ("Talons") attached
unless it is a Zero Coupon Security (as defined below) in which case references to interest (other than in the case
of late payment) and Coupons in these General Conditions are not applicable. If it is a Definitive Bearer Security
that is an Instalment Security (as defined below) it is issued with receipts ("Receipts") for the payment of
instalments of principal prior to stated maturity attached. Any reference in these General Conditions to Coupon(s)
or Couponholder(s) shall, unless the context otherwise requires, be deemed to include a reference to Talon(s) or
Talon holder(s).

Unless otherwise specified in the applicable Issue Terms, 3(a)(2) Notes will be issued in minimum denominations
of $1,000 (or the Specified Currency equivalent).

(b) Type of Securities

A Security is, to the extent specified in the Issue Terms, (i) a Security bearing interest on a fixed-rate basis (a
"Fixed Rate Security"), (ii) a Security bearing interest on a floating-rate basis (a "Floating Rate Security"), (iii)
a Security bearing interest on the basis of specified interest amounts (a ""Specified Interest Amount Security"),
(iv) a Security issued on a non-interest bearing basis and offered and sold at a discount (other than a de minimis
discount) to its nominal amount or at par and to which the Zero Coupon Securities provisions are expressed to be
applicable (a "Zero Coupon Security"), and/or (iv) a Reference Item Linked Security (as defined below).

A Security may, to the extent specified in the Issue Terms, also be (i) a Security which is redeemable in instalments
(an "Instalment Security"), (ii) a Security upon which its denomination and payment of principal and/or interest
may be in more than one currency (a "Dual Currency Security"), (iii) a Security issued on a partly paid basis (a
"Partly Paid Security") with the issue price payable in such number of instalments (each such instalment, a "Part
Payment Amount") in such amounts, on such dates and in such manner as may be specified in the Issue Terms
or a (iv) a Reference Item Linked Security.

"Reference Item Linked Security" means a Security whose return (whether in respect of any interest payable
(such security a "Reference Item Linked Interest Security" as defined in Annex 1 — Additional Terms and
Conditions for Payouts) on such Security and/or its redemption amount) is linked to one or more Reference Items,
including indices (an "Index Linked Security") or shares or depositary receipts (an "Equity Linked Security")
or inflation indices (an "Inflation Linked Security") or reference item rate(s) (a "Reference Item Rate Linked
Security"), or exchange traded fund shares (an "ETF Linked Security") or fund shares or units (a "Fund Linked
Security") or the credit of a specified entity or entities (a "Credit Linked Security") or foreign exchange rates (a
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(d)

"Foreign Exchange (FX) Rate Linked Security") or any combination thereof (a "Combination Security") as
specified in the Issue Terms.

"Reference Item" means one or more underlying reference assets, entities or bases, as may be specified in the
Issue Terms.

A Security may, as provided in the Issue Terms, provide that settlement will be by way of cash settlement ("Cash
Settled Securities"); by way of physical delivery ("Physically Settled Securities"); or where Condition 5(b)(ii)
(Variation of Settlement) is specified in the Issue Terms to apply, the method of settlement may be changed from
Cash Settlement to Physical Delivery (or vice versa) at the option of the Issuer. BBVA Global Securities B.V.
will not issue Physically Settled Securities.

Certain Notes issued by BBVA Global Securities B.V. and the guarantee thereof will be offered pursuant to an
exemption from registration under the U.S. Securities Act of 1933, as amended (the "Securities Act"), provided
by Section 3(a)(2) of the Securities Act ("3(a)(2) Notes").

Title

Subject as set out below, title to Bearer Securities, Coupons and Receipts will pass by delivery, and title to
Registered Securities will pass upon registration of transfers, in accordance with the provisions of the Agency
Agreement. The holder of each Coupon or Receipt, whether or not such Coupon or Receipt is attached to a Bearer
Security, in his capacity as such, shall be subject to and bound by all the provisions contained in the relevant
Security. The Issuer, the Guarantor and any Paying Agent, to the extent permitted by applicable law, may deem
and treat the bearer of any Bearer Security, Coupon or Receipt as the absolute owner thereof (whether or not such
Bearer Security, Coupon or Receipt shall be overdue and notwithstanding any notation of ownership or writing
thereon or notice of any previous loss or theft thereof) for all purposes but, in the case of any Bearer Global
Security, without prejudice to the provisions set out below.

The Issuer has appointed the entity specified in the Issue Terms at its office specified below to act as registrar of
the Registered Securities (the "Registrar"). The Issuer shall cause to be kept a register at the specified office of
the New York Registrar for the time being at 60 Wall Street, New York, New York 10005, United States or at the
specified office of the Luxembourg Registrar for the time being at 2 Boulevard Konrad Adenauer, Luxembourg,
L-1115 Grand Duchy of Luxembourg, a register (the "Register") on which shall be entered, inter alia, the name
and address of the holder of the Registered Securities and particulars of all transfers of title to the Registered
Securities.

Securities in Global Form

For as long as any of the Securities are represented by a Global Security held by or on behalf of Euroclear Bank
S.A/N.V. ("Euroclear") and/or Clearstream Banking, S.A. ("Clearstream, Luxembourg") and/or The
Depositary Trust Company ("DTC") or its nominee, each person (other than Euroclear or Clearstream,
Luxembourg or DTC) who is for the time being shown in the records of Euroclear or of Clearstream, Luxembourg,
or of DTC as the holder of a particular nominal amount of such Securities (in which regard any certificate or other
document issued by Euroclear or Clearstream, Luxembourg or DTC as to the nominal amount of such Securities
standing to the account of any person shall be conclusive and binding for all purposes save in the case of manifest
error) shall be treated by the Issuer, the Guarantor and the Agents as the holder of such nominal amount of such
Securities for all purposes other than with respect to the payment of principal or interest on such nominal amount
of such Securities and, in the case of DTC or its nominee, voting, giving consents and making requests, for which
purpose the bearer of the relevant Bearer Global Security or the registered holder of the relevant Registered Global
Security shall be treated by the Issuer, the Guarantor and any Agent as the holder of such nominal amount of such
Securities in accordance with and subject to the terms of the relevant Global Security and the expressions
"Securityholder" and "holder of Securities" and related expressions shall be construed accordingly.

Securities which are represented by a Global Security will be transferable only in accordance with the rules and
procedures for the time being of DTC, Euroclear and Clearstream, Luxembourg, as the case may be.

Except in relation to Securities indicated in the Issue Terms as being in New Global Security form, references to
DTC, Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be deemed to include a
reference to any additional or alternative clearing system specified in the Issue Terms or, in the case of Exempt
Securities only, as may otherwise be approved by the Issuer and Principal Paying Agent. If Registered Securities
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(a)

(b)

(c)

(d)

(e)

are represented by a Registered Global Security, such Registered Global Security will be registered in the name
of a nominee for a common safekeeper (if the Registered Global Security is issued under the new safekeeping
structure ("NSS")) or a common depositary (if the Registered Global Security is not issued under the NSS) on
behalf of, in either case, Euroclear and Clearstream Luxembourg or in the name of a nominee for an alternative
clearing system or in the name of such other person as the Issue Terms shall provide.

Transfers of Registered Securities
Transfers of interests in Registered Global Securities

Transfers of beneficial interests in Registered Global Securities will be effected by DTC, Euroclear or
Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if appropriate, indirect
participants in such clearing systems acting on behalf of beneficial transferors and transferees of such interests. A
beneficial interest in a Registered Global Security will, subject to compliance with all applicable legal and
regulatory restrictions, be transferable for Securities in definitive form or for a beneficial interest in another
Registered Global Security only in the Specified Denominations set out in the Issue Terms and only in accordance
with the rules and operating procedures for the time being of DTC, Euroclear or Clearstream, Luxembourg, as the
case may be, and in accordance with the terms and conditions specified in the Agency Agreement. Transfers of a
Registered Global Security registered in the name of DTC or a nominee for DTC shall be limited to transfers of
such Registered Global Security, in whole but not in part, to a nominee of DTC or to a successor of DTC or such
successor's nominee.

Transfers of Registered Securities in definitive form

Subject as provided in paragraphs (e), (f) and (g) below, upon the terms and subject to the conditions set forth in
the Agency Agreement, a Registered Security in definitive form may be transferred in whole or in part (in the
Specified Denominations set out in the Issue Terms). In order to effect any such transfer (i) the holder or holders
must (A) surrender the Registered Security for registration of the transfer of the Registered Security (or the
relevant part of the Registered Security) at the specified office of any Transfer Agent, with the form of transfer
thereon duly executed by the holder or holders thereof or his or their attorney or attorneys duly authorised in
writing and (B) complete and deposit such other certifications as may be required by the relevant Transfer Agent
and (ii) the relevant Transfer Agent must, after due and careful enquiry, be satisfied with the documents of title
and the identity of the person making the request. Any such transfer will be subject to such reasonable regulations
as the Issuer and the Registrar may from time to time prescribe (the initial such regulations being scheduled to the
Agency Agreement). Subject as provided above, the relevant Transfer Agent will, within three business days
(being for this purpose a day on which banks are open for business in the city where the specified office of the
relevant Transfer Agent is located) of the request (or such longer period as may be required to comply with any
applicable fiscal or other laws or regulations), authenticate and deliver, or procure the authentication and delivery
of, at its specified office to the transferee or (at the risk of the transferee) send by uninsured mail to such address
as the transferee may request, a new Registered Security in definitive form of a like Aggregate Nominal Amount
to the Registered Security (or the relevant part of the Registered Security) transferred. In the case of the transfer
of part only of a Registered Security in definitive form, a new Registered Security in definitive form in respect of
the balance of the Registered Security not transferred will be so authenticated and delivered or (at the risk of the
transferor) sent to the transferor.

Registration of transfer upon partial redemption

In the event of a partial redemption of Securities under General Condition 6, the Issuer shall not be required to
register the transfer of any Registered Security, or part of a Registered Security, called for partial redemption.

Costs of registration

Securityholders will not be required to bear the costs and expenses of effecting any registration of transfer as
provided above, except for any costs or expenses of delivery other than by regular uninsured mail and except that
the Issuer may require the payment of a sum sufficient to cover any stamp duty, tax or other governmental charge

that may be imposed in relation to the registration.

Transfers of interests in Regulation S Global Securities
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Prior to expiry of the applicable Distribution Compliance Period (as defined below), transfers by the holder of, or
of a beneficial interest in, a Regulation S Global Security to a transferee in the United States or who is a U.S.
person will only be made:

(A) in the case of Securities issued by BBVA Global Markets B.V., upon receipt by the Registrar of a written
certification substantially in the form set out in the Agency Agreement, amended as appropriate (a
"Transfer Certificate"), copies of which are available from the specified office of any Transfer Agent,
from the transferor of the Security or beneficial interest therein to the effect that such transfer is being
made to a person whom the transferor reasonably believes is a QIB who is also a QP (as defined below)
in a transaction meeting the requirements of Rule 144A, and upon receipt by the Registrar of a
representation letter substantially in the form set out in the Agency Agreement, amended as appropriate
(an "Investment Letter"), from the transferee of the Security or beneficial interest therein to the effect
that such transfer is being made to a person who certifies as to its status as a QIB who is also a QP; or

(B) in the case of Securities issued by BBVA Global Securities B.V., upon receipt by the Registrar of a
Transfer Certificate, copies of which are available from the specified office of any Transfer Agent, from
the transferor of the Security or beneficial interest therein to the effect that such transfer is being made
to a person whom the transferor reasonably believes is a QIB in a transaction meeting the requirements
of Rule 144A, and upon receipt by the Registrar of an Investment Letter from the transferee of the
Security or beneficial interest therein to the effect that such transfer is being made to a person who
certifies as to its status as a QIB; or

©) otherwise pursuant to the Securities Act (as defined below) or an exemption therefrom, subject to receipt
by the Issuer of such satisfactory evidence as the Issuer may reasonably require, which may include an
opinion of U.S. counsel, that such transfer is in compliance with any applicable securities laws of any
State of the United States, and, in each case, in accordance with any applicable securities laws of any
State of the United States or any other jurisdiction.

In the case of paragraph (A) or (B) above, such transferee may take delivery through a Legended Security (as
defined below) in global or definitive form and, in the case of paragraph (C) above, such transferee may take
delivery only through a Legended Security in definitive form. After expiry of the applicable Distribution
Compliance Period (i) beneficial interests in Regulation S Global Securities registered in the name of a nominee
for DTC may be held through DTC directly, by a participant in DTC, or indirectly through a participant in DTC
and (ii) such certification requirements will no longer apply to such transfers.

Transfers of interests in Legended Securities
Transfers of Legended Securities or beneficial interests therein may be made:

(A) to a transferee who takes delivery of such interest through a Regulation S Global Security, upon receipt
by the Registrar of a duly completed Transfer Certificate from the transferor to the effect that such
transfer is being made in accordance with Regulation S and that, in the case of a Regulation S Global
Security registered in the name of a nominee for DTC if such transfer is being made prior to expiry of
the applicable Distribution Compliance Period, the interests in the Securities being transferred will be
held immediately thereafter through Euroclear and/or Clearstream, Luxembourg; or

(B) in the case of Securities issued by BBVA Global Markets B.V., to a transferee who takes delivery of
such interest through a Legended Security:

A. where the transferee is a person whom the transferor reasonably believes is a QIB and a QP in
a transaction meeting the requirements of Rule 144A, or where the transferee is an Institutional
Accredited Investor (as defined below) who is also a QP, subject to delivery to the Registrar of
a Transfer Certificate from the transferor to the effect that such transfer is being made to a QIB
who is also a QP or to an Institutional Accredited Investor who is also a QP (as applicable),
together with a duly executed investment letter from the relevant transferee in the form set out
in the Agency Agreement (an "Investment Letter"); or

B. where the transferee is an Institutional Accredited Investor (as defined below) who is also a QP,
subject to delivery to the Registrar of a Transfer Certificate from the transferor to the effect that
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(h)

such transfer is being made to an Institutional Accredited Investor who is also a QP, together
with a duly executed Investment Letter; or

© in the case of Securities issued by BBVA Global Securities B.V., to a transferee who takes delivery of
such interest through a Legended Security:

A. where the transferee is a person whom the transferor reasonably believes is a QIB in a
transaction meeting the requirements of Rule 144A, or where the transferee is an Institutional
Accredited Investor (as defined below), subject to delivery to the Registrar of a Transfer
Certificate from the transferor to the effect that such transfer is being made to a QIB or to an
Institutional Accredited Investor (as applicable), together with a duly executed Investment
Letter; or

B. where the transferee is an Institutional Accredited Investor (as defined below), subject to
delivery to the Registrar of a Transfer Certificate from the transferor to the effect that such
transfer is being made to an Institutional Accredited Investor, together with a duly executed
Investment Letter; or

(D) otherwise pursuant to the Securities Act or an exemption therefrom, subject to receipt by the Issuer of
such satisfactory evidence as the Issuer may reasonably require, which may include an opinion of U.S.
counsel, that such transfer is in compliance with any applicable securities laws of any State of the United
States, and, in each case, in accordance with any applicable securities laws of any State of the United
States or any other jurisdiction.

Securities transferred by Institutional Accredited Investors who are also QPs to QIBs who are also QPs, in the
case of Securities issued by BBVA Global Markets B.V., and Securities transferred by Institutional Accredited
Investors to QIBs, in the case of Securities issued by BBV A Global Securities B.V., in each case, pursuant to Rule
144A or outside the United States pursuant to Regulation S will be eligible to be held by such QIBs who are also
QPs or such QIBs, as applicable, or non-U.S. investors through DTC, Euroclear or Clearstream, Luxembourg, as
appropriate, and the Registrar will arrange for any Securities which are the subject of such a transfer to be
represented by the appropriate Registered Global Security, where applicable.

Upon the transfer, exchange or replacement of Legended Securities, or upon specific request for removal of the
Legend, the Registrar shall deliver only Legended Securities or refuse to remove the Legend, as the case may be,
unless there is delivered to the Issuer such satisfactory evidence as may reasonably be required by the Issuer,
which may include an opinion of U.S. counsel, that neither the Legend nor the restrictions on transfer set forth
therein are required to ensure compliance with the provisions of the Securities Act.

In the case of an Institutional Accredited Investor who is also a QP, or a QIB who is also a QP (for Securities
issued by BBVA Global Markets B.V.), or in the case of an Institutional Accredited Investor or a QIB (for
Securities issued by BBV A Global Securities B.V.), if at any time the Issuer determines or is notified by the dealer
in respect of the Securities specified in the Issue Terms (the "Dealer") acting on behalf of the Issuer that such
holder or transferee was in breach, at the time given or deemed to be given, of any of the representations or
agreements set out in the Investment Letter or otherwise determines that any transfer or other disposition of any
Securities would, in the sole determination of the Issuer or the Dealer acting on behalf of the Issuer, require the
Issuer to register as an "investment company" under the provisions of the 1940 Act, such purchase or other transfer
will be void ab initio and will not be honoured by the Registrar. Accordingly, any such purported transferee or
other holder will not be entitled to any rights as a Securityholder and the Issuer shall have the right, in accordance
with the conditions of the Securities, to force the transfer of, transfer on behalf of the Securityholder or redeem,
any such Securities.

Exchanges and transfers of Registered Securities generally

Holders of Registered Securities in definitive form, other than Institutional Accredited Investors, may exchange
such Securities for interests in a Registered Global Security of the same type at any time.

Minimum Tradeable Amount
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Where a "Minimum Tradable Amount" is specified in the Issue Terms, Securities will be transferable only in a
minimum aggregate amount of Specified Denominations equal to the Minimum Tradable Amount specified in the
Issue Terms.

Definitions
In this General Condition, the following expressions shall have the following meanings:

"3(a)(2) Global Security" means a Registered Global Security representing Securities sold in reliance on Section
3(a)(2) of the Securities Act;

"Bearer Global Security" means a global security (temporary or permanent) in bearer form;

"Distribution Compliance Period" means the period that ends 40 days after the completion of the distribution
of each Tranche of Securities, as determined and certified by the relevant Dealer (in the case of a non-syndicated
issue) or the relevant Lead Manager (in the case of a syndicated issue);

"Eligible Investors" are defined: (A) in the case of Securities issued by BBVA Global Markets B.V., as persons
who are QIBs who are also QPs acting for their own account or for the account of other QIBs who are also QPs,
or persons who are Institutional Accredited Investors who are also QPs, but excluding therefrom: (i) QIBs that
are broker dealers that own and invest on a discretionary basis less than US$25 million in "securities" of
unaffiliated issuers (ii) a partnership, common trust fund, special trust, pension fund, retirement plan or other
entity in which the partners, beneficiaries or participants, as the case may be, may designate the particular
investments to be made or the allocation thereof, (iii) an entity that was formed, reformed or recapitalised for the
specific purpose of investing in the Securities, (unless each beneficial owner of such entity is a QP), (iv) any
investment company excepted from the 1940 Act solely pursuant to Section 3(c)(1) or Section 3(c)(7) thereof and
formed prior to April 30, 1996, that has not received the consent of its beneficial owners with respect to the
treatment of such entity as a qualified purchaser in the manner required by Section 2(a)(51)(C) of the 1940 Act
and rules thereunder, and (v) any entity that will have invested more than 40 per cent. of its assets in securities of
the Issuer subsequent to any purchase of the Securities; and (B) in the case of Securities issued by BBVA Global
Securities B.V., as persons who are QIBs acting for their own account or for the account of other QIBs, or persons
who are Institutional Accredited Investors.

"Institutional Accredited Investor" means "accredited investors" (as defined in Rule 501(a)(1), (2), (3), (7), (8),
(9) or (12) under the Securities Act) that are institutions;

"Legended Security" means: (A) in the case of Securities issued by BBVA Global Markets B.V., Registered
Securities in definitive form that are issued to Institutional Accredited Investors who are also QPs and Registered
Securities (whether in definitive form or represented by a Registered Global Security) sold in private transactions
to QIBs who are also QPs in accordance with the requirements of Rule 144A which bear a legend specifying
certain restrictions on transfer (a "Legend"); and (B) in the case of Securities issued by BBVA Global Securities
B.V., Registered Securities in definitive form that are issued to Institutional Accredited Investors and Registered
Securities (whether in definitive form or represented by a Registered Global Security) sold in private transactions
to QIBs in accordance with the requirements of Rule 144A which bear a Legend;

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

"QP" means a "qualified purchaser" within the meaning of Section 2(a)(51)(A) of the United States Investment
Company Act of 1940, as amended (the "1940 Act") and the rules and regulations thereunder;

"Registered Global Security” means a global security in registered form (which term shall include a 3(a)(2)
Global Security);

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

"Regulation S Global Security" means a Registered Global Security representing Securities sold outside the
United States in reliance on Regulation S;

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

76



TERMS AND CONDITIONS OF THE SECURITIES

(a)

(b)

"Rule 144A Global Security" means a Registered Global Security representing Securities sold in the United
States or to QIBs (who are, in the case of Securities issued by BBVA Global Markets B.V., also QPs) in reliance
on Rule 144A; and

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

The Securities and any related Coupons and Receipts constitute direct, unconditional and unsecured and
unsubordinated obligations of the Issuer and rank pari passu, without any preference or priority among themselves
and with all other outstanding unsecured and unsubordinated obligations of the Issuer present and future, but, in
the event of insolvency, only to the extent permitted by applicable laws relating to creditor's right.

In the event of insolvency of the Issuer, the court having jurisdiction to open an insolvency proceeding and the
law applicable to those proceedings and their effects will be determined in accordance with the provisions of
Regulation (EU) No 2015/848, of May 20, 2015, on insolvency proceedings ("Regulation 2015/848"), Royal
Legislative Decree 1/2020, of May 5, approving the reinstated text of the Spanish Insolvency Law 22/2003 of July
9, 2003, as amended (the "Spanish Insolvency Law") and the Dutch Insolvency Law (faillissementswet) of
September 30, 1893, as amended (the "Dutch Insolvency Law"). Pursuant to these provisions, the courts of the
place where the Issuer has its centre of main interests shall have jurisdiction to open insolvency proceedings
against it and the law applicable to the insolvency proceedings and their effects will be the law of the place where
such proceedings are opened.

Under Regulation 2015/848 the centre of main interests should correspond to the place where the debtor conducts
the administration of its interests on a regular basis and is therefore ascertainable by third parties. In the case of a
company or legal person, Regulation 2015/848 presumes, in the absence of proof to the contrary, that the place of
its registered office is the centre of main interests. Based on this presumption a Dutch court may consider that it
has jurisdiction to open insolvency proceedings against the Issuer. Notwithstanding this presumption, it is arguable
that the centre of main interests of the Issuer should be considered to be located in Spain and that the Spanish
courts should be the courts with jurisdiction to open insolvency proceedings against it. In addition, even if the
centre of main interests of the Issuer were not in Spain, the Spanish court could still open insolvency proceedings
(named territorial insolvency proceedings) if they consider that the Issuer has an establishment within the territory
of Spain, the effects of which would be limited to the assets of the Issuer situated in Spain.

In the event of insolvency (faillissement) of the Issuer declared by a Dutch court (either principal or territorial
proceedings), claims relating to Securities will be pari passu claims (concurrente vorderingen) as defined in the
Dutch Insolvency Law. Ordinary credits rank below credits against the insolvency estate (boedelschuld) and
credits with a privilege (voorrecht). Ordinary credits rank above subordinated credits and the rights of
shareholders.

In the event of insolvency (concurso) of the Issuer declared by a Spanish court (either principal or territorial
insolvency proceedings) claims relating to Securities (which are not subordinated pursuant to article 309 of the
Spanish Insolvency Law) will be ordinary credits (créditos ordinarios) as defined in the Spanish Insolvency Law.
Ordinary credits rank below credits against the insolvency estate (créditos contra la masa) and privileged credits
(créditos privilegiados) which shall be paid in full before ordinary credits. The claims of all creditors against the
Issuer considered as "ordinary credits": will be satisfied pro rata in insolvency. Ordinary credits rank above
subordinated credits and the rights of shareholders.

Pursuant to article 59 of the Spanish Insolvency Law, the further accrual of interest shall be suspended from the
date of declaration of the insolvency of any Issuer. Claims in respect of interest on the Securities accrued but
unpaid as of the commencement of any insolvency procedure in respect of the Issuer shall constitute subordinated
claims against the Issuer ranking in accordance with the provisions of article 309 of the Spanish Insolvency Law
(including, without limitation, after claims on account of principal in respect of contractually subordinated
obligations of the Issuer).

Status of the Guarantee
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The payment of principal and interest in respect of the Securities and any related Coupons and Receipts and all
amounts due under the Deed of Covenant in respect of the Securities and any related Coupons and Receipts has
been unconditionally and irrevocably guaranteed by the Guarantor pursuant to the Guarantee.

The obligations of the Guarantor under the Guarantee constitute direct, unconditional, unsubordinated and
unsecured obligations of the Guarantor and rank pari passu with all other outstanding unsecured and
unsubordinated obligations of the Guarantor, present and future, but, in the event of insolvency, only to the extent
permitted by applicable laws relating to creditors' rights.

In the event of insolvency (concurso) of the Guarantor, under the Spanish Insolvency Law, claims of
Securityholders (which are not subordinated pursuant to article 309 of the Insolvency law) will be ordinary credits
(créditos ordinarios) as defined in the Spanish Insolvency Law. Ordinary credits rank below credits against the
insolvency estate (créditos contra la masa) and privileged credits (créditos privilegiados) (including, without
limitation, any deposits for the purposes of Additional Provision 14.1 of Law 11/2015) which shall be paid in full
before ordinary credits. The claims of all creditors against the Guarantor considered as "ordinary credits" will be
satisfied pro rata in insolvency. Ordinary credits rank above subordinated credits and the rights of shareholders.

Pursuant to article 59 of the Spanish Insolvency Law, the further accrual of interest shall be suspended from the
date of declaration of the insolvency of the Guarantor. Claims of Securityholders in respect of interest accrued but
unpaid as of the commencement of any insolvency procedure in respect of the Guarantor shall constitute
subordinated claims against the Guarantor ranking in accordance with the provisions of article 309 of the Spanish
Insolvency Law (including, without limitation, after claims on account of principal in respect of contractually
subordinated obligations of the Guarantor).

The Guarantee provided by Banco Bilbao Vizcaya Argentaria, S.A., acting through its New York Branch, in
respect of the 3(a)(2) Notes is governed by New York law. Under New York law, (a) the Guarantor, as a New
York state-licensed branch of BBVA, a Spanish bank, is required to maintain certain liquid assets, (b) the
Superintendent may take possession of such assets and the rest of the property and business of the Guarantor
located in New York for the benefit of the Guarantor's creditors, including the beneficiaries of the Guarantee, if,
among other things, BBVA is in liquidation in Spain or elsewhere, or if there is reason to doubt BBV A's ability
to pay its creditors in full and (c) the Superintendent is authorised to turn over any such assets or other property
of the Guarantor to the principal office of BBV A or any Spanish liquidator or receiver only after all of the claims
of the creditors of the Guarantor, including the beneficiaries of the Guarantee, have been satisfied and discharged
and, to the extent requested by a liquidator of any other BBVA office in the United States, the claims of the
creditors of that office accepted by the liquidator and the expenses incurred by that liquidator in liquidating the
other office, have been satisfied and discharged.

The obligations of the Guarantor under the Guarantee and the obligations of BBVA under the Hedging
Agreements entered into between BBVA and the Issuer in respect of any Securities are also subject to the
application of the general bail-in tool by the Fondo de Reestructuracion Ordenada Bancaria (the "FROB") or
any other Relevant Spanish Resolution Authority pursuant to Law 11/2015.

By its acquisition of any Securities, each holder acknowledges and accepts that he may be adversely affected
by the exercise of the Spanish Bail-in Power by the Relevant Spanish Resolution Authority and the effects
thereof, as further described in the Risk Factors, which may be imposed with or without any prior notice with
respect to the Guarantee and/or the Hedging Agreements, in relation to Securities of any series.

"Relevant Spanish Resolution Authority" means any of the Spanish Fund for the Orderly Restructuring of Banks
(Fondo de Restructuracion Ordenada Bancaria), the European Single Resolution Mechanism, the Bank of Spain
and the Spanish Securities Market Commission ("CNMV") or any other entity with the authority to exercise the
Spanish Bail-in Power from time to time, according to Law 11/2015, of June 18, as amended from time to time,
including amongst others, as amended by Royal Decree-Law 7/2021 ("Law 11/2015"), RD 1012/2015 and the
SRM Regulation.

Interest
Interest on Fixed Rate Securities

Each Fixed Rate Security bears interest from (and including) the Interest Commencement Date at the rate(s) per
annum equal to the Rate(s) of Interest. Interest will accrue in respect of each period from (and including) an
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Interest Period End Date (or if none the Interest Commencement Date) to (but excluding) the next (or first) Interest
Period End Date (each an "Interest Period" and each such latter date the "Interest Period End Final Date")).
Interest will be payable in arrears on the Interest Payment Date(s) up to (and including) the Maturity Date. If an
Interest Payment Date falls after the Interest Period End Final Date in respect of the relevant Interest Period, no
additional interest or other amount shall be payable as a result of such interest being payable on such later date. If
a Business Day Convention (as defined in General Condition 4(j) below is specified in the Issue Terms as applying
to an Interest Period End Date or an Interest Payment Date and (i) if there is no numerically corresponding day
on the calendar month in which an Interest Period End Date or Interest Payment Date, as the case may be, should
occur or (ii) if any Interest Period End Date or Interest Payment Date, as the case may be, would otherwise fall
on a day which is not a Business Day (as defined in General Condition 4(j)), then, the relevant Business Day
Convention shall apply. For the purposes of this General Condition 4(a), "Interest Period End Date" shall mean
each date so specified in the Issue Terms. If no such date(s) is so specified, then the Interest Period End Date for
an Interest Period shall be the corresponding Interest Payment Date (unadjusted for any Business Day Convention
unless a Business Day Convention is specified in the Issue Terms as applying to an Interest Period End Date).

If no Business Day Convention is specified as applicable to an Interest Period End Final Date in the Issue Terms,
and

(1) If a Fixed Coupon Amount is specified in the Issue Terms, the amount of interest payable on each Interest
Payment Date so specified shall be the Fixed Coupon Amount per Calculation Amount so specified; and

(i1) If a Broken Amount is specified in the Issue Terms, the amount of interest payable in respect of the
Interest Payment Date so specified shall be the Broken Amount per Calculation Amount so specified.

Subject to the Payout Conditions, Interest shall be calculated by applying the Rate of Interest to:

(x) in the case of Fixed Rate Securities which are represented by a Global Security, the aggregate outstanding
nominal amount of the Fixed Rate Securities represented by such Global Security (or, if they are Partly
Paid Securities, the aggregate amount paid up (subject to General Condition 4(f))); or

) in the case of each Fixed Rate Security in definitive form, the Calculation Amount (subject to General
Condition 4(¥)),

and, in each case, multiplying such sum by (i) the applicable Day Count Fraction (as defined in General
Condition 4(j) below) specified in the Issue Terms and (ii) where an Interest Leverage Multiplier is specified as
"Applicable" in the Issue Terms, the Interest Leverage Multiplier specified in the Issue Terms, and rounding the
resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit (as defined
below) being rounded upwards or otherwise in accordance with applicable market convention.

Where the Specified Denomination of a Fixed Rate Security in definitive form comprises more than one
Calculation Amount, the amount of Interest payable in respect of such Fixed Rate Security shall be the aggregate
of the amounts (determined in the manner provided above) for each Calculation Amount (subject to General
Condition 4(f)) comprising the Specified Denomination without any further rounding.

"sub-unit" means, with respect to any currency other than euro, the lowest amount of such currency that is
available as legal tender in the country of such currency and, with respect to euro, means one cent.

Interest on Floating Rate Securities and Reference Item Linked Interest Securities

(1) Interest Period End Dates and Interest Payment Dates
Each Floating Rate Security and, subject to the provisions of General Condition 4(e) below and unless
otherwise specified in the Issue Terms, each Reference Item Linked Interest Security bears interest on
its outstanding nominal amount (or, if it is a Partly Paid Security, in accordance with General
Condition 4(f)) in respect of each Interest Period (as defined in General Condition 4(a)). For the purposes
of this General Condition 4(b), "Interest Period End Date" shall mean either:

(A) the specified Interest Period End Date(s) specified in the Issue Terms; or
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(iif)

(B) if no Interest Period End Date(s) is/are specified in the Issue Terms, (x) in the case of Floating
Rate Securities, each date which falls on the number of months or other period specified as the
Specified Period in the Issue Terms after the preceding Interest Period End Date or, in the case
of the first Interest Period End Date, after the Interest Commencement Date and (y) in the case
of Reference Item Linked Interest Securities, the corresponding Interest Payment Date
(unadjusted for any Business Day Convention).

Interest will be payable in arrears on the Interest Payment Date(s) up to (and including) the Maturity
Date. If an Interest Payment Date falls after an Interest Period End Final Date in respect of the relevant
Interest Period, no additional interest or other amount shall be payable as a result of such interest being
payable on such later date.

If a Business Day Convention is specified in the Issue Terms as applying to an Interest Period End Date
or an Interest Payment Date and (i) if there is no numerically corresponding day on the calendar month
in which an Interest Period End Date or Interest Payment Date, as the case may be, should occur or (ii)
if any Interest Period End Date or Interest Payment Date, as the case may be, would otherwise fall on a
day which is not a Business Day (as defined in General Condition 4(j) below), then the relevant Business
Day Convention (as defined in General Condition 4(j) below) shall apply. Provided that, in any case,
where Specified Periods are specified in accordance with General Conditions 4(b)(i)(A) and (B) above,
the Floating Rate Convention shall apply.

Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Securities and Reference Item
Linked Interest Securities will be determined in the manner specified in the Issue Terms.

ISDA Determination

Where ISDA Determination is specified in the Issue Terms as the manner in which the Rate of Interest
is to be determined, the Rate of Interest for each Interest Period will be the relevant ISDA Rate plus or
minus (as indicated in the Issue Terms) the Margin (if any). For the purposes of this paragraph (iii),
"ISDA Rate" for an Interest Period means a rate equal to the Floating Rate that would be determined by
the Principal Paying Agent under an interest rate swap transaction if the Principal Paying Agent were
acting as Calculation Agent for that swap transaction under the terms of an agreement incorporating the
ISDA Definitions and under which:

if the Issue Terms specify either "2006 ISDA Definitions" or "2021 ISDA definitions" as the applicable
ISDA Definitions:

(A) the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the Issue Terms;

(B) the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the Issue
Terms;

©) the relevant Reset Date (as defined in the ISDA Definitions) is as specified in the Issue Terms;
and

(D) if Linear Interpolation is specified as applicable in respect of an Interest Period in the applicable
Issue Terms, the Rate of Interest for such Interest Period shall be calculated by the Calculation
Agent by straight-line linear interpolation by reference to two rates based on the relevant
Floating Rate Option, where:

(1) one rate shall be determined as if the Designated Maturity were the period of time for
which rates are available next shorter than the length of the relevant Interest Period;
and

2) the other rate shall be determined as if the Designated Maturity were the period of time

for which rates are available next longer than the length of the relevant Interest Period;
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(E)

()

provided, however, that if there is no rate available for a period of time next shorter than the
length of the relevant Interest Period or, as the case may be, next longer than the length of the
relevant Interest Period, then the Calculation Agent shall determine such rate at such time and
by reference to such sources as it determines appropriate;

if the specified Floating Rate Option is an Overnight Floating Rate Option (as defined in the
ISDA Definitions), Compounding is specified to be applicable in the applicable Issue Terms

and:

(1

2)

3)

4)

OIS Compounding is specified as the Compounding Method in the applicable Issue
Terms, OIS Compounding is the Overnight Rate Compounding Method (as defined in
the ISDA Definitions);

Compounding with Lookback is specified as the Compounding Method in the
applicable Issue Terms, (a) Compounding with Lookback is the Overnight Rate
Compounding Method (as defined in the ISDA Definitions) and (b) Lookback is the
number of Applicable Business Days (as defined in the ISDA Definitions) specified in
the applicable Issue Terms;

Compounding with Observation Period Shift is specified as the Compounding Method
in the applicable Issue Terms, (a) Compounding with Observation Period Shift is the
Overnight Rate Compounding Method, (b) Observation Period Shift is the number of
Observation Period Shift Business Days (as defined in the ISDA Definitions) specified
in the applicable Issue Terms and (c) Observation Period Shift Additional Business
Days (as defined in the ISDA Definitions), if applicable, are the days specified in the
applicable Issue Terms; or

Compounding with Lockout is specified as the Compounding Method in the applicable
Issue Terms, (a) Compounding with Lockout is the Overnight Rate Compounding
Method (as defined in the ISDA Definitions), (b) Lockout is the number of Lockout
Period Business Days (as defined in the ISDA Definitions) specified in the applicable
Issue Terms and (c) Lockout Period Business Days are the days specified in the
applicable Issue Terms;

if the specified Floating Rate Option is an Overnight Floating Rate Option (as defined in the
ISDA Definitions), Averaging is specified to be applicable in the applicable Issue Terms and:

(1

2

A3)

“4)

Overnight Averaging is specified as the Averaging Method in the applicable Issue
Terms, Overnight Averaging is the Overnight Rate Averaging Method (as defined in
the ISDA Definitions);

Averaging with Lookback is specified as the Averaging Method in the applicable Issue
Terms, (a) Averaging with Lookback is the Overnight Rate Averaging Method (as
defined in the ISDA Definitions) and (b) Lookback is the number of Applicable
Business Days (as defined in the ISDA Definitions) as specified in applicable Issue
Terms;

Averaging with Observation Period Shift is specified as the Averaging Method in the
applicable Issue Terms, (a) Averaging with Observation Period Shift is the Overnight
Rate Averaging Method, (b) Observation Period Shift is the number of Observation
Period Shift Business Days (as defined in the ISDA Definitions) specified in the
applicable Issue Terms and (c) Observation Period Shift Additional Business Days (as
defined in the ISDA Definitions), if applicable, are the days specified in the applicable
Issue Terms; or

Averaging with Lockout is specified as the Averaging Method in the applicable Issue
Terms, (a) Averaging with Lockout is the Overnight Rate Averaging Method, (b)
Lockout is the number of Lockout Period Business Days (as defined in the ISDA
Definitions) specified in the applicable Issue Terms and (c) Lockout Period Business
Days are the days specified in the applicable Issue Terms; and
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(iv)
(1

(G) if the specified Floating Rate Option is an Index Floating Rate Option (as defined in the ISDA
Definitions) and Index Provisions are specified to be applicable in the applicable Issue Terms
one of the following Index Method shall be specified in the Issue Terms:

(D Compounded Index Method with Observation Period Shift and (a) Observation Period
Shift is the number of Observation Period Shift Business Days (as defined in the ISDA
Definitions) specified in the applicable Issue Terms and (b) Observation Period Shift
Additional Business Days (as defined in the ISDA Definitions), if applicable, are the
days specified in the applicable Issue Terms;

2) Standard Index Method; or

3) Compounded Index Method.

References in the ISDA Definitions to:

(A) "Confirmation" shall be references to the applicable Issue Terms;

(B) "Calculation Period" shall be references to the relevant Interest Period;

© "Delayed Payment" shall be references to Payment Delay;

(D) "Payment Date " shall be references to each Interest Payment Date or Effective Interest Payment

Date, as applicable;
(E) "Termination Date" shall be references to the Maturity Date; and
F "Effective Date" shall be references to the Interest Commencement Date;

In the event of any ambiguity or other uncertainty in the application of the ISDA Definitions to the
determination of the Floating Rate, such ambiguity or other uncertainty shall be resolved by the Issuer
acting in good faith and in a commercially reasonable manner.

If the applicable Issue Terms specify "2021 ISDA Definitions" as the applicable ISDA Definitions:

(A) "Administrator/Benchmark Event" (as defined in the 2021 ISDA Definitions) shall be
disapplied; and

(B) if the Temporary Non-Publication Fallback in respect of any specified Floating Rate Option is
specified to be "Temporary Non-Publication — Alternative Rate" in the Floating Rate Matrix of
the 2021 ISDA Definitions, the reference to "Calculation Agent Alternative Rate
Determination" in the definition of "Temporary Non-Publication— Alternative Rate" shall be
replaced by "Temporary Non-Publication Fallback — Previous Day's Rate".

If OIS Compounding or Overnight Averaging is specified as the Compounding Method or Averaging
Method, as applicable and "Payment Delay" is specified as applicable in the applicable Issue Terms, all
references in these Conditions to interest on the Securities being payable on an Interest Payment Date
shall be read as reference to interest on the Securities being payable on each date specified as such in the
applicable Issue Terms (each an "Effective Interest Payment Date") instead; provided that, for the
purposes of determining the ISDA Rate in respect of the final Interest Period ending on the Maturity
Date, the Underlying Benchmark Level (as defined in the 2021 ISDA Definitions) in respect of the period
from and including the date falling two Business Days prior to the Maturity Date to (but excluding) the
Maturity Date shall be equal to the Underlying Benchmark Level as of the date falling two Business
Days prior to the Maturity Date.

Screen Rate Determination

Screen Rate Determination for Floating Rate Securities not referencing SONIA, SOFR or €STR
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Where Screen Rate Determination (not referencing SONIA, SOFR or €STR) is specified in the Issue
Terms as the manner in which the Rate of Interest is to be determined, the Rate of Interest for each
Interest Period will, subject as provided below, be either:

(A) the offered quotation; or

(B) the arithmetic mean (rounded, if necessary, to the fifth decimal place, with 0.000005 being
rounded upwards) of the offered quotations, (expressed as a percentage rate per annum) for the
Reference Rate(s) which appears or appear, as the case may be, on the Relevant Screen Page
(or any successor to such page or service) as at the Specified Time indicated in the Issue Terms
(which will be 11.00 a.m. Brussels time, in the case of EURIBOR) on the Interest Determination
Date (as defined below) in question plus or minus (as indicated in the Issue Terms) the Margin
(if any), all as determined by the Principal Paying Agent. If five or more of such offered
quotations are available on the Relevant Screen Page, the highest (or, if there is more than one
such highest quotation, one only of such quotations) and the lowest (or, if there is more than
one such lowest quotation, one only of such quotations) shall be disregarded by the Principal
Paying Agent for the purpose of determining the arithmetic mean (rounded, as provided above)
of such offered quotations; or

© in the case of a CMS Rate, the rate for swap transactions in the currency to which the CMS Rate
relates with a maturity of the Designated Maturity, expressed as a percentage, which appears on
the Relevant Screen Page (or any successor to such page or service) as of the Specified Time
on the relevant Interest Determination Date plus or minus (as indicated in the Issue Terms) the
Margin (if any) all as determined by the Calculation Agent or, in the event that the Principal
Paying Agent determines it is not reasonably practicable to determine the Rate of Interest in
such manner, the Rate of Interest will be determined by the Calculation Agent as such rate that
it determines would have prevailed but for such impracticality by reference to such source(s) as
it may select; or.

(D) in the case of a rate that is based on the yield of a government bond (a "Government Bond
Yield Rate"), the rate for a generic government bond, expressed as a percentage per annum,
with a maturity of the Designated Maturity, which appears on the Relevant Screen Page (or any
successor to such page or service) as of the Specified Time on the relevant Interest
Determination Date plus or minus (as indicated in the Issue Terms) the Margin (if any) (all as
specified in the Issue Terms), as determined by the Calculation Agent; or

(E) if the Calculation Agent determines that it is not reasonably practicable to obtain the rate in such
manner, the rate will be determined as such rate that the Calculation Agent determines would
have prevailed but for such impracticability by reference to such source(s) as it may select.

In case the rate specified in the Issue Terms is a TEC Rate (Taux de I'Echéance Constante), the offered
quotation, expressed as a percentage rate per annum, with a maturity of the Designated Maturity
calculated by the Comité de Normalisation Obligataire (or successor thereto), which appears on the
Relevant Screen Page (or any successor to such page or service) as of the Specified Time on the relevant
Interest Determination Date plus or minus (as indicated in the Issue Terms) the Margin (if any) (all as
specified in the Issue Terms), as determined by the Calculation Agent.

If the Calculation Agent determines it is not reasonably practicable to determine the rate in such manner,
the rate shall be determined by the Calculation Agent on the basis of the linear interpolation of the mid-
market prices for each of the two reference French treasury bonds (Obligation Assimilable du Trésor),
which would have been used by the Comité de Normalisation Obligataire (or successor thereto) for the
calculation of the relevant rate.

In order to determine such mid-market prices, the Calculation Agent shall request five active dealers each
to provide a quotation of its price at approximately the Specified Time on the Interest Determination
Date in question and shall determine the mid-market prices as the arithmetic mean of such quotations
after discarding the highest and lowest of such quotations.

In the case of paragraphs (A) and (B), the Agency Agreement contains provisions for determining the
Rate of Interest in the event that the Relevant Screen Page is not available or if, in the case of paragraph
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2)

(A) above, no such offered quotation appears or, in the case of paragraph (B) above, fewer than three
such offered quotations appear, in each case as at the Specified Time indicated above or in the Issue
Terms. The Issue Terms may, if agreed by the relevant Dealer, set out such provisions in full.

Screen Rate Determination for Floating Rate Securities referencing SONIA, SOFR or €STR

(A) If Screen Rate Determination is specified in the applicable Issue Terms as the manner in which
the Rate(s) of Interest is/are to be determined and the Reference Rate is specified in the
applicable Issue Terms as being "SONIA", "SOFR" or "€STR", the Rate of Interest applicable
to the Securities for each Interest Period will be sum of the Margin and the Relevant Rate, all
as determined by the Calculation Agent on the Interest Determination Date for such Interest
Period.

(B) If the Securities become due and payable in accordance with General Condition 9, the final
Interest Determination Date shall, notwithstanding any Interest Determination Date specified in
the applicable Issue Terms, be deemed to be the date on which the Securities became due and
payable and the Rate of Interest applicable to the Securities shall, for so long as any such
Security remains outstanding, be that determined on such date and as if (solely for the purpose
of such interest determination) the relevant Interest Period had been shortened accordingly.

©) If "Payment Delay" is specified as the Observation Method in the applicable Issue Terms, all
references in these Conditions to interest on the Securities being payable on an Interest Payment
Date shall be read as reference to interest on the Securities being payable on an Effective Interest
Payment Date instead.

(D) Definitions

"Applicable Period" means,

(a) where "Observation Shift" is specified as the Observation Method in the applicable Issue Terms,
in relation to any Interest Period, the Observation Period relating to such Interest Period; and

(b) where "Lag", "Lock-Out" or "Payment Delay" is specified as the Observation Method in the
applicable Issue Terms, the relevant Interest Period.

"d" means the number of calendar days in the Applicable Period.
"dc" means the number of calendar days from (and including) IndexStart to (but excluding) IndexEnd.
"do" means the number of Reference Rate Business Days in the Applicable Period.

"ECB Website" means the website of the European Central Bank currently at http://www.ecb.europa.eu,
or any successor website officially designated by the European Central Bank.

"Effective Interest Payment Date" means each date specified as such in the applicable Issue Terms.

nan

i" means a series of whole numbers from one to do, each representing the relevant Reference Rate
Business Day in the Applicable Period in chronological order from (and including) the first Reference
Rate Business Day in the Applicable Period (each a "Reference Rate Business Day(i)").

"Indexgnd" means in relation to any Interest Period, the Index Value on the day which is "p" Reference
Rate Business Days prior to the Interest Payment Date for such Interest Period.

"Indexstart" means, in relation to any Interest Period, the Index Value on the day which is "p" Reference
Rate Business Days prior to the first day of such Interest Period.

"Index Value" means, in relation to any Reference Rate Business Day:
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(a)

(b)

(©)

where "SONIA" is specified as the Reference Rate and RFR Index Determination is specified
as applicable in the applicable Issue Terms, the value of the SONIA Compounded Index for
such Reference Rate Business Day as published by authorised redistributors on such Reference
Rate Business Day or, if the value of the SONIA Compounded Index cannot be obtained from
such authorised redistributors, as published on the Bank of England's Website at
www.bankofengland.co.uk/boeapps/database (or on such other page or website as may replace
such page for the purposes of publishing the SONIA Compounded Index) at or around 9.00 a.m.
(London Time) on the next following Reference Rate Business Day; provided, however, that
in the event that the value originally so published is corrected on such Reference Rate Business
Day, then such corrected value, instead of the value that was originally published, shall be
deemed the Index Value in relation to such Reference Rate Business Day;

where "SOFR" is specified as the Reference Rate and RFR Index Determination is specified as
applicable in the applicable Issue Terms, the value of the SOFR Index published by Federal
Reserve Bank of New York, as the administrator of the daily Secured Overnight Financing Rate
(or any successor administrator of such rate) on the New York Federal Reserve's Website at
https://apps.newyorkfed.org/markets/autorates/sofr-avg-ind (or on such other page or website
as may replace such page for the purposes of publishing the SOFR Index) at or about 3:00 p.m.
(New York City time) on such Reference Rate Business Day (the "SOFR Screen Page");
provided, however, that in the event that the value originally so published is subsequently
corrected and such corrected value is published by the Federal Reserve Bank of New York, as
the administrator of such rate on the original date of publication, then such corrected value,
instead of the value that was originally published, shall be deemed the Index Value in relation
to such Reference Rate Business Day; and

where "€STR" is specified as the Reference Rate and RFR Index Determination is specified as
applicable in the applicable Issue Terms, the value of the €STR Compounded Index for such
Reference Rate Business Day as published at or around 8.00 a.m. (Central European Time) by
the European Central Bank on the next following Reference Rate Business Day; provided,
however, that in the event that the value originally so published is corrected on such Reference
Rate Business Day, then such corrected value, instead of the value that was originally published,
shall be deemed the Index Value in relation to such Reference Rate Business Day.

"New York Federal Reserve's Website" means the website of the Federal Reserve Bank of New York
currently at http://www.newyorkfed.org, or any successor website.

"ni" means, in relation to any Reference Rate Business Day(i), the number of calendar days from (and
including) such Reference Rate Business Day(i) up to (but excluding) the next following Reference Rate
Business Day.

"Non-Reset Date" means each Reference Rate Business Day(i) in an Applicable Period, the Reference
Rate Determination Date in relation to which falls on or after the Rate Cut-Off Date (if any).

"Observation Period" means, in relation to an Interest Period:

(a)

(b)

where "Standard Shift" is specified as applicable in the applicable Issue Terms, the period from
(and including) the date which is "p" Reference Rate Business Days prior to the first day of such
Interest Period (and in respect of the first Interest Period, the Interest Commencement Date) and
ending on (but excluding) the date which is "p" Reference Rate Business Days prior to the
Interest Payment Date for such Interest Period (or the date falling "p" Reference Rate Business
Days prior to such earlier date, if any, on which the Securities become due and payable); and

where "IDD Shift" is specified as applicable in the applicable Issue Terms, the period from (and
including) the Reference Rate Business Day falling prior to the Interest Determination Date for
the immediately preceding Interest Payment Date to (but excluding) the last Reference Rate
Business Day falling prior to the Interest Determination Date for such Interest Period, provided
that the first Observation Period shall commence on (and include) the last Reference Rate
Business Day falling prior to the date falling two Business Days prior to the Interest
Commencement Date.
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"p" means the whole number specified as such in the Issue Terms representing a number of Reference
Rate Business Days or, if no such number is specified, five Reference Rate Business Days.

"Rate Cut-Off Date" means the following or as otherwise specified in the applicable Issue Terms:

(a) where "Lock-Out" is specified as the Observation Method in the applicable Issue Terms and
"SONIA" is specified as the relevant Reference Rate, in relation to any Interest Period, the
Reference Rate Business Day immediately prior to the Interest Determination Date;

(b) where "Lock-Out" is specified as the Observation Method in the applicable Issue Terms and a
Reference Rate other than SONIA is specified as the relevant Reference Rate, in relation to any
Interest Period, the second Reference Rate Business Day falling prior to the Interest
Determination Date;

() where "Payment Delay" is specified as the Observation Method in the applicable Issue Terms
in respect of the final Interest Period only, the second Reference Rate Business Day falling prior
to the Interest Determination Date; and

(d) in any other circumstances, no Rate Cut-Off Date shall apply.
"Reference Rate" means in relation to any Reference Rate Business Day:

(a) where "SONIA" is specified as the Reference Rate in the applicable Issue Terms, a reference
rate equal to the daily Sterling Overnight Index Average ("SONIA") rate for such Reference
Rate Business Day as provided by the administrator of SONIA (or any successor administrator)
to authorised distributors and as then published at or around 9.00 a.m. (London Time) on the
Relevant Screen Page (or, if the Relevant Screen Page is unavailable, as otherwise published by
such authorised distributors) on the Reference Rate Business Day immediately following such
Reference Rate Business Days;

(b) where "SOFR" is specified as the Reference Rate in the applicable Issue Terms, a reference rate
equal to the daily Secured Overnight Financing Rate as provided by the Federal Reserve Bank
of New York, as the administrator of such rate (or any successor administrator of such rate)
published at or around 3:00 p.m. (New York City time) ("SOFR Determination Time") on the
Relevant Screen Page (or, if the Relevant Screen Page is unavailable, as otherwise published by
such authorised distributors) on the next succeeding Reference Rate Business Day for trades
made on such Reference Rate Business Day;

(c) where "€STR" is specified as the Reference Rate in the applicable Issue Terms, a reference rate
equal to the daily euro short-term rate for such Reference Rate Business Day as published at or
around 8.00 a.m. (Central European Time) by the European Central Bank, as administrator of
such rate (or any successor administrator of such rate), on the Relevant Screen Page (or, if the
Relevant Screen Page is unavailable, as otherwise published by such authorised distributors) on
the Reference Rate Business Day immediately following such Reference Rate Business Day; or

(d) where "USD-SOFR ICE Swap Rate" is specified as the Reference Rate in the applicable Issue
Terms, a reference rate equal to the USD-SOFR ICE Swap Rate as provided by the ICE
Benchmark Administration Limited published at or about 11:00 a.m., New York City time (the
"USD-SOFR ICE Swap Rate Determination Time") on the website of the Administrator or on
the Relevant Screen Page (or, if the Relevant Screen Page is unavailable, as otherwise published
by such authorized distributors) on the second Reference Rate Business Dayprior to the related
Reference Rate Business Day.

"Reference Rate(i)" or "REF;" means in relation to any Reference Rate Business Day(i), the Reference
Rate for the Reference Rate Determination Date in relation to such Reference Rate Business Day(i),
provided that where either "Lock Out" or "Payment Delay" are specified as the Observation Method in
the applicable Issue Terms, Reference Rate(i) (or REFi) in respect of each Non-Reset Date (if any) in an
Applicable Period shall be Reference Rate(i) (or REFi) as determined in relation to the Rate Cut-Off
Date.
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"Reference Rate Business Day" means:

(a) where "SONIA" is specified as the Reference Rate in the applicable Issue Terms, any day on
which commercial banks are open for general business (including dealing in foreign exchange
and foreign currency deposits) in London;

(b) where "SOFR" or "USD-SOFR ICE Swap Rate" is specified as the Reference Rate in the
applicable Issue Terms, means any day except for a Saturday, Sunday or a day on which The
Securities Industry and Financial Markets Association ("SIFMA") recommends that the fixed
income departments of its members be closed for the entire day for purposes of trading in U.S.
government securities; or

() where "€STR" is specified as the Reference Rate in the applicable Issue Terms, a day on which
the T2 is open for settlement of payments in euro.

"Reference Rate Determination Date" means, in relation to any Reference Rate Business Day(i):

(a) where "Lag" is specified as the Observation Method in the applicable Issue Terms, the
Reference Rate Business Day falling "p" Reference Rate Business Days prior to such Reference
Rate Business Day(i); and

(b) otherwise, such Reference Rate Business Day(i).
"Relevant Rate" means with respect to an Interest Period:

(a) if RFR Index Determination is specified as being not applicable in the applicable Issue Terms
(or is deemed to be not applicable as set out in the proviso to paragraph (B) below):

@D where "Compounded Daily Rate" is specified as the Determination Method in the
applicable Issue Terms, the rate of return of a daily compound interest investment (with
the applicable Reference Rate specified in the Issue Terms as reference rate for the
calculation of interest) calculated as follows, with the resulting percentage rounded, if
necessary, (i) in the case of SONIA and €STR to the nearest one ten- thousandth of a
percentage point (0.0001 per cent.), with 0.00005 per cent. being rounded upwards and
(i1) in the case of SOFR to the nearest one hundred-thousandth of a percentage point
(0.00001 per cent.), with 0.00005 per cent. being rounded upwards:

1—[( REFXn) 1><Y
d

) where "Weighted Average Rate" is specified as the Determination Method in the
applicable Issue Terms the arithmetic mean of Reference Rate(i) for each Reference
Rate Business Day during such Applicable Period (each "Reference Rate Business
Day(i)"), calculated by multiplying the relevant Reference Rate(i) for any Reference
Rate Business Day(i) by the number of days such Reference Rate(i) is in effect (being
the number of calendar days from (and including) such Reference Rate Business Day(i)
up to (but excluding) the next following Reference Rate Business Day), determining
the sum of such products and dividing such sum by the number of calendar days in the
relevant Applicable Period; or

(b) if RFR Index Determination is specified as being applicable in the applicable Issue Terms, the
rate calculated as follows, with the resulting percentage rounded, if necessary, (i) in the case of
SONIA and €STR to the nearest one ten-thousandth of a percentage point (0.0001 per cent.),
with 0.00005 per cent. being rounded upwards and (ii) in the case of SOFR to the nearest one
hundred-thousandth of a percentage point (0.00001 per cent.), with 0.00005 per cent. being
rounded upwards:
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provided, however, that if the Calculation Agent is unable for any reason to determine IndexEnd or
IndexStart in relation to any Interest Period, the Relevant Rate shall be calculated for such Interest Period
as if RFR Index Determination had been specified as being not applicable in the applicable Issue Terms
(and accordingly paragraph (a)(I) of this definition and "Observation Shift" and "Standard Shift" will

apply).

"SOFR Index" means the index known as the SOFR Index administered by the Federal Reserve Bank
of New York (or any successor administrator thereof).

"SONIA Compounded Index" means the index known as the SONIA Compounded Index administered
by the Bank of England (or any successor administrator thereof).

"Y" is the number specified as such in the applicable Issue Terms, or if no number is so specified, a
number reflecting the denominator for day count fractions customarily used to calculate floating rate
interest amounts on instruments denominated in the Specified Currency and with an original maturity
equal to that of the Securities, as determined by the Calculation Agent.

"€STR Compounded Index" means the level of the index measuring the change in the returns from a
rolling unit of investment earning compound interest each day at €STR, administered by the European
Central Bank (or a successor administrator).

Additional Provisions applicable where "SONIA" is specified as the Reference Rate in the applicable
Issue Terms:

(X) If "Lag", "Lock-Out", "Observation Shift" or "Payment Delay" is specified as the Observation Method
in the applicable Issue Terms

If, in respect of any London Business Day, the Reference Rate is not available on the Relevant Screen
Page (and has not otherwise been published by the relevant authorised distributors), such Reference Rate
shall be:

L. (a) the Bank of England's Bank Rate (the "Bank Rate") prevailing at the close of business on
the relevant London Business Day; plus (b) the arithmetic mean of the spread of SONIA to the
Bank Rate over the previous five days on which SONIA has been published, excluding the
highest spread (or, if there is more than one highest spread, only of those highest spreads) and
lowest spread (or, if there is more than one lowest spread, one only of those lowest spreads); or

II. if such Bank Rate is not available, the Reference Rate published on the Relevant Screen Page
(or otherwise published by the relevant authorised distributors) for the immediately preceding
London Business Day on which the Reference Rate was published on the Relevant Screen Page
(or otherwise published by the relevant authorised distributors), and

such rate shall be deemed to be the Reference Rate for such London Business Day.

Notwithstanding the foregoing, in the event of the Bank of England publishing guidance as to (i) how
the Reference Rate is to be determined or (ii) any rate that is to replace the Reference Rate, the Principal
Paying Agent or the Calculation Agent, as applicable, shall follow such guidance to determine the
Reference Rate for so long as the Reference Rate is not available or has not been published by the
authorised distributors.

In the event that the Rate of Interest cannot be determined in accordance with the foregoing provisions
in respect of an Interest Period, the Rate of Interest shall be (i) determined as at the immediately preceding
Interest Determination Date (though substituting, where a different Margin, Maximum Interest Rate
and/or Minimum Interest Rate is to be applied to the relevant Interest Period from that which applied to
the immediately preceding Interest Period, the Margin, Maximum Interest Rate and/or Minimum Interest
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Rate relating to the relevant Interest Period, in place of the Margin, Maximum Interest Rate and/or
Minimum Interest Rate relation to the immediately preceding Interest Period); or (ii) if there is no such
preceding Interest Determination Date, the initial Rate of Interest which would have applicable to such
Series of Securities for the first Interest Period had the Securities been in issue for a period equal in
duration to the scheduled first Interest Period but ending on (and excluding) the Interest Commencement
Date (subject to the application of the relevant Margin or Maximum Interest Rate or Minimum Interest
Rate in respect of such Interest Period).

(y) If "RFR Index Determination" is specified as applicable and "Observation Shift" is specified as the
Observation Method in the applicable Issue Terms

If the relevant Index Value is not published or displayed by the administrator of the SONIA reference
rate or other information service by 5.00 p.m. (London time) (or, if later, by the time falling one hour
after the customary or scheduled time for publication thereof in accordance with the then-prevailing
operational procedures of the administrator of the SONIA reference rate or of such other information
service, as the case may be) on the relevant Interest Determination Date, the SONIA Compounded Index
for the applicable Interest Period for which the SONIA Compounded Index is not available shall be the
"Compounded Daily Rate" determined in accordance with General Condition 4(b)(iv)(2) where the
"Observation Method" will be deemed to be "Observation Shift (Standard Shift)".

Additional Provisions applicable where "SOFR" is specified as the Reference Rate in the applicable Issue
Terms:

If the Principal Paying Agent or the Calculation Agent, as applicable, failing which the Issuer, determines
at any time prior to the SOFR Determination Time on any U.S. Government Securities Business Day
that a SOFR Transition Event and the related SOFR Replacement Date have occurred, the Calculation
Agent will appoint an agent (the "Replacement Rate Determination Agent") which will determine the
SOFR Replacement. The Replacement Rate Determination Agent may be (x) a leading bank, broker-
dealer or benchmark agent in the principal financial centre of the Specified Currency as appointed by the
Calculation Agent, (y) the Issuer, (z) an affiliate of the Issuer, or the Calculation Agent or (zz) such other
entity that the Calculation Agent determines to be competent to carry out such role.

In connection with the determination of the SOFR Replacement, the Replacement Rate Determination
Agent will determine appropriate SOFR Replacement Conforming Changes.

Any determination, decision or election that may be made by the Calculation Agent or Replacement Rate
Determination Agent (as the case may be) pursuant to these provisions, will (in the absence of manifest
error) be conclusive and binding on the Issuer, the Calculation Agent, the Principal Paying Agent and
the Securityholders.

Following the designation of a SOFR Replacement, the Principal Paying Agent or the Calculation Agent,
as applicable, may subsequently determine that a SOFR Transition Event and a related SOFR
Replacement Date have occurred in respect of such SOFR Replacement, provided that the SOFR
Benchmark has already been substituted by the SOFR Replacement and any SOFR Replacement
Conforming Changes in connection with such substitution have been applied. In such circumstances, the
SOFR Replacement shall be deemed to be the SOFR Benchmark and all relevant definitions shall be
construed accordingly.

In connection with the SOFR Replacement provisions above, the following definitions shall apply:

"ISDA Definitions" means, unless otherwise specified in the applicable Issue Terms, the 2006 ISDA
Definitions published by the international Swaps and Derivatives Association, Inc. ("ISDA") or any
successor thereto as amended or supplemented from time to time up to the Issue Date of the first Tranche
of such Securities (the "2006 ISDA Definitions"); provided that if "2021 ISDA Definitions" is specified
in the applicable Issue Terms, ISDA Definitions means the 2021 ISDA Definitions published by ISDA
or any successor thereto as amended or supplemented from time to time up to the Issue Date of the first
Tranche of such Securities (the "2021 ISDA Definitions");
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"ISDA Fallback Adjustment" means the spread adjustment (which may be a positive or negative value
or zero) that would apply for derivatives transactions referencing the ISDA Definitions to be determined
upon the occurrence of a SOFR Transition Event with respect to SOFR for the applicable tenor;

"ISDA Fallback Rate" means the rate that would apply for derivatives transactions referencing the ISDA
Definitions to be effective upon the occurrence of a SOFR Transition Event with respect to SOFR for
the applicable tenor excluding the applicable ISDA Fallback Adjustment;

"Relevant Governmental Body" means the Board of Governors of the Federal Reserve System and/or
the NY Federal Reserve or a committee officially endorsed or convened by the Board of Governors of
the Federal Reserve System and/or the NY Federal Reserve or any successor thereto;

"SOFR Benchmark" means (a) SOFR or (b) the Index Value, as applicable;

"SOFR Replacement" means any one (or more) of the SOFR Replacement Alternatives to be
determined by the Replacement Rate Determination Agent as of the SOFR Replacement Date if the
Principal Paying Agent or the Calculation Agent, as applicable, failing which the Issuer, determines that
a SOFR Transition Event and its related SOFR Replacement Date have occurred on or prior to the SOFR
Determination Time in respect of any determination of the SOFR Benchmark on any U.S. Government
Securities Business Day in accordance with:

(a) the order of priority specified SOFR Replacement Alternatives Priority in the applicable Issue
Terms; or

(b) if no such order of priority is specified, in accordance with the priority set forth below:
6))] Relevant Governmental Body Replacement;

(i1) ISDA Fallback Replacement; and
(1ii) Industry Replacement,

Provided, in each case, that, if the Replacement Rate Determination Agent is unable to determine the
SOFR Replacement in accordance with the first SOFR Replacement Alternative listed, it shall attempt
to determine the SOFR Replacement in accordance with the each subsequent SOFR Replacement
Alternative until a SOFR Replacement is determined. The SOFR Replacement will replace the then-
current SOFR Benchmark for the purpose of determining the relevant Rate of Interest in respect of the
relevant Interest Period and each subsequent Interest Period, subject to the occurrence of a subsequent
SOFR Transition Event and related SOFR Replacement Date;

"SOFR Replacement Alternatives" means:

(a) the sum of: (i) the alternative rate that has been selected or recommended by the Relevant
Governmental Body as the replacement for the then-current SOFR Benchmark for the relevant
Interest Period and (ii) the SOFR Replacement Adjustment (the "Relevant Governmental
Body Replacement");

(b) the sum of: (i) the ISDA Fallback Rate and (ii) the SOFR Replacement Adjustment (the "ISDA
Fallback Replacement"); or

(©) the sum of: (i) the alternative rate that has been selected by the Replacement Rate Determination
Agent as the replacement for the then-current SOFR Benchmark for the relevant Interest Period
giving due consideration to any industry-accepted rate as a replacement for the then-current
SOFR Benchmark for U.S. dollar-denominated floating rate securities at such time and (ii) the
SOFR Replacement Adjustment (the "Industry Replacement");

"SOFR Replacement Adjustment" means the first alternative set forth in the order below that can be
determined by the Replacement Rate Determination Agent as of the applicable SOFR Replacement Date:
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(a) the spread adjustment, or method for calculating or determining such spread adjustment (which
may be a positive or negative value or zero) that has been selected or recommended by the
Relevant Governmental Body for the applicable Unadjusted SOFR Replacement;

(b) if the applicable Unadjusted SOFR Replacement is equivalent to the ISDA Fallback Rate, the
ISDA Spread Adjustment; or

(c) the spread adjustment (which may be a positive or negative value or zero) determined by the
Replacement Rate Determination Agent giving due consideration to any industry-accepted
spread adjustment, or method for calculating or determining such spread adjustment, for the
replacement of the then-current SOFR Benchmark with the applicable Unadjusted SOFR
Replacement for U.S. dollar- denominated floating rate securities at such time;

"SOFR Replacement Conforming Changes" means, with respect to any SOFR Replacement, any
technical, administrative or operational changes (including, but not limited to, changes to timing and
frequency of determining rates with respect to each interest period and making payments of interest,
rounding of amounts or tenors, day count fractions, business day convention and other administrative
matters) that the Replacement Rate Determination Agent decides may be appropriate to reflect the
adoption of such SOFR Replacement in a manner substantially consistent with market practice (or, if the
Replacement Rate Determination Agent determines that adoption of any portion of such market practice
is not administratively feasible or if the Replacement Rate Determination Agent determines that no
market practice for use of the SOFR Replacement exists, in such other manner as the Replacement Rate
Determination Agent or the Calculation Agent, as the case may be, determines is reasonably necessary,
acting in good faith and in a commercially reasonable manner);

"SOFR Replacement Date" means the earliest to occur of the following events with respect to the then-
current SOFR Benchmark (including the daily published component used in the calculation thereof):

(a) in the case of paragraph (a) or (b) of the definition of "SOFR Transition Event" the later of (i)
the date of the public statement or publication of information referenced therein and (ii) the date
on which the administrator of the SOFR Benchmark permanently or indefinitely ceases to
provide the SOFR Benchmark (or such component); or

(b) in the case of paragraph (c) of the definition of "SOFR Transition Event" the date of the public
statement or publication of information referenced therein; or

(c) in the case of paragraph (d), the last such consecutive U.S. Government Securities Business Day
on which the SOFR Benchmark has not been published,

provided that, in the event of any public statements or publications of information as referenced in
paragraph (a) or (b) above, should such event or circumstance referred to in such a public statement or
publication occur on a date falling later than three months after the relevant public statement or
publication, the SOFR Transition Event shall be deemed to occur on the date falling three months prior
to such specified date (and not the date of the relevant public statement or publication).

For the avoidance of doubt, if the event giving rise to the SOFR Replacement Date occurs on the same
day as, but earlier than, the SOFR Determination Time in respect of any determination, the SOFR
Replacement Date will be deemed to have occurred prior to the SOFR Determination Time for such
determination.

"SOFR Transition Event" means the occurrence of any one or more of the following events with respect
to the then-current SOFR Benchmark (including the daily published component used in the calculation
thereof):

(a) a public statement or publication of information by or on behalf of the administrator of the
SOFR Benchmark (or such component, if relevant) announcing that such administrator has
ceased or will cease to provide the SOFR Benchmark (or such component, if relevant),
permanently or indefinitely, provided that, at the time of such statement or publication, there is
no successor administrator that will continue to provide the SOFR Benchmark (or such
component, if relevant);
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)

(b) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark (or such component, if relevant), the central bank for the
currency of the SOFR Benchmark (or such component, if relevant), an insolvency official with
jurisdiction over the administrator for the SOFR Benchmark (or such component, if relevant),
a resolution authority with jurisdiction over the administrator for SOFR (or such component, if
relevant) or a court or an entity with similar insolvency or resolution authority over the
administrator for the SOFR Benchmark (or such component, if relevant), which states that the
administrator of the SOFR Benchmark (or such component, if relevant) has ceased or will cease
to provide the SOFR Benchmark (or such component, if relevant) permanently or indefinitely,
provided that, at the time of such statement or publication, there is no successor administrator
that will continue to provide the SOFR Benchmark (or such component, if relevant);

() a public statement or publication of information by the regulatory supervisor for the
administrator of the SOFR Benchmark (or such component, if relevant) announcing that the
SOFR Benchmark (or such component, if relevant) is no longer, or as of a specified future date
will no longer be, representative of the underlying market and economic reality that such
benchmark is intended to measure and that representativeness will not be restored, the SOFR
Benchmark (or such component, if relevant) has been or will be prohibited from being used or
that its use has been or will be subject to restrictions or adverse consequences, either generally
or in respect of the Securities; or

(d) the SOFR Benchmark is not published by its administrator (or a successor administrator) for six
consecutive U.S. Government Securities Business Days; and

"Unadjusted Benchmark Replacement" means the SOFR Replacement prior to the application of any
SOFR Replacement Adjustment.

Additional Provisions applicable where "€STR" is specified as the Reference Rate in the applicable Issue
Terms:

Effect of €STR Transition Event on Securities

If the Principal Paying Agent or the Calculation Agent, as applicable, failing which the Issuer, determines
at any time prior to the €STR Reference Time on any TARGET Business Day that a €STR Transition
Event and the related €STR Replacement Date have occurred, then the Principal Paying Agent or the
Calculation Agent, as applicable, will appoint an agent (the "Replacement Rate Determination Agent")
which will determine the €ESTR Replacement. The Replacement Rate Determination Agent may be (x) a
leading bank, broker-dealer or benchmark agent in the principal financial centre of the Specified
Currency as appointed by the Calculation Agent, (y) the Issuer, (z) an affiliate of the Issuer or the
Calculation Agent or (aa) such other entity that the Calculation Agent determines to be competent to
carry out such role. In connection with the determination of the €ESTR Replacement:

(a) the €STR Replacement will replace the then-current ESTR Benchmark for all purposes relating
to the relevant Securities in respect of such determination on such date and all determinations
on all subsequent dates;

(b) the Replacement Rate Determination Agent may make €STR Replacement Conforming
Changes with respect to the relevant Securities from time to time;

(©) any determination, decision or election that may be made by the Replacement Rate
Determination Agent pursuant to this General Condition 4(b)(iv)(4), including any
determination with respect to a tenor, rate or adjustment or of the occurrence or non- occurrence
of an event, circumstance or date and any decision to take or refrain from taking any action or
any selection, in each case, solely with respect to the relevant Securities, will be conclusive and
binding absent manifest error, will be made by the Replacement Rate Determination Agent
acting in good faith and a commercially reasonable manner;

(d) to the extent that there is any inconsistency between this Condition and any other General

Condition, this General Condition 4(b)(iv)(5) shall prevail with respect to any Securities for
which the Rate of Interest is calculated in accordance with this General Condition 4(b)(iv)(5);
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(e) the Calculation Agent may determine that it is appropriate for a €ESTR Replacement to replace
the then-current €STR Benchmark and apply any €STR Replacement Conforming Changes in
respect of any subsequent €STR Transition Event; and

® where a €STR Transition Event or details of it are announced prior to the relevant €STR
Replacement Date then the Replacement Rate Determination Agent may on or after such earlier
announcement date give notice to Securityholders in accordance with General Condition 13 of
the relevant changes which will be made to the Securities provided that such changes will only
take effect as of the ESTR Replacement Date.

No €STR Transition Event has occurred and the €STR Benchmark is unavailable

If, by the relevant €STR Reference Time on a relevant determination date, the €STR Benchmark is
unavailable in respect of such determination date and a €STR Transition Event has not occurred, then
the rate for such determination date will be the €ESTR Benchmark, where applicable, of the Corresponding
Tenor, as provided by the administrator of the €STR Benchmark and published by an alternative
authorised distributor or by or on behalf of the administrator of the €ESTR Benchmark itself. If no such
rate has been published by 5.00 p.m. (Frankfurt time), then the rate for such determination date will be
the rate determined by the Calculation Agent to be a commercially reasonable alternative for the €STR
Benchmark by applying one of the following rates:

(1) a rate formally recommended for use by the administrator of the €ESTR Benchmark; or

(2) a rate formally recommended for use by the Relevant Governmental Body or any other
supervisor which is responsible for supervising the €STR Benchmark or the administrator of
the €STR Benchmark,

in each case, during the period of non-publication of the €STR Benchmark and for so long as a €STR
Transition Event has not occurred. If a rate described in paragraph (1) is available, the Calculation Agent
shall apply that rate. If no such rate is available but a rate described in paragraph (2) is available, the
Calculation Agent shall apply that rate. If neither a rate described in paragraph (1) nor a rate described
in paragraph (2) is available, then the Calculation Agent shall determine a commercially reasonable
alternative for the ESTR Benchmark taking into account where available any rate implemented by central
counterparties and/or futures exchanges, in each case with trading volumes in derivatives or futures
referencing the €STR Benchmark that the Calculation Agent considers sufficient for that rate to be a
representative alternative rate.

Notwithstanding any other definitions to the contrary in these General Conditions, the following
definitions shall apply with respect to this General Condition 4(b)(iv)(5):

"Corresponding Tenor" with respect to a €STR Replacement means a tenor (including overnight)
having approximately the same length (disregarding business day adjustment) as the applicable tenor for
the then-current ESTR Benchmark.

"€STR Benchmark" means, initially, the Relevant Rate (as defined in General Condition 4(b)(iv)(2)(D)
above) of the appropriate tenor (if applicable); provided that if a €STR Transition Event and its related
€STR Replacement Date have occurred with respect to Compounded Daily €STR, or the then-current
€STR Benchmark, then "€STR Benchmark" means the applicable €ESTR Replacement.

"€STR Reference Time" with respect to any determination of the €STR Benchmark means 11:00 am
(Brussels time) on the TARGET Business Day immediately following the date of such determination.

"€STR Replacement" means the first alternative set forth in the order below that can be determined by
the Replacement Rate Determination Agent as of the €ESTR Replacement Date:

(1) the ISDA Fallback Rate;
2) the alternative rate of interest that has been selected or recommended by the Relevant

Governmental Body as the replacement for the then-current ESTR Benchmark, where applicable
for the applicable Corresponding Tenor; or
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3) the alternative rate of interest that has been selected by the Replacement Rate Determination
Agent as the replacement for the then-current €STR Benchmark, where applicable for the
applicable Corresponding Tenor, giving due consideration to any industry-accepted rate of
interest as a replacement for the then-current €ESTR Benchmark for floating rate Securities
denominated in the currency of the €STR Benchmark (the "Relevant Benchmark Currency")
calculated at such time.

"€STR Replacement Conforming Changes" means, with respect to any €STR Replacement, any
technical, administrative or operational changes (including, but not limited to, timing and frequency of
determining rates with respect to each interest period and making payments of interest, rounding of
amounts or tenors, day count fractions, business day convention, amendments to any other Condition
and other administrative matters) that the Replacement Rate Determination Agent decides may be
appropriate to reflect the adoption of such €STR Replacement in a manner substantially consistent with
market practice (or, if the Replacement Rate Determination Agent determines that adoption of any
portion of such market practice is not administratively feasible or if the Replacement Rate Determination
Agent determines that no market practice for use of the ESTR Replacement exists, in such other manner
as the Replacement Rate Determination Agent or the Calculation Agent, as the case may be, determines
is reasonably necessary, acting in good faith and in a commercially reasonable manner).

"€STR Replacement Date" means the earliest to occur of the following events with respect to the then-
current €ESTR Benchmark:

(1) in the case of paragraph (1) or (2) of the definition of "€STR Transition Event", the later of (a)
the date of the public statement or publication of information referenced therein and (b) the date
on which the administrator of the €ESTR Benchmark permanently or indefinitely ceases to
provide such €STR Benchmark; or

2) in the case of paragraph (3) of the definition of "€STR Transition Event", the date of the public
statement or publication of information referenced therein,

for the avoidance of doubt, if the event giving rise to the €STR Replacement Date occurs on the same
day as, but earlier than, the €ESTR Reference Time in respect of any determination, the €STR Replacement
Date will be deemed to have occurred prior to the €ESTR Reference Time for such determination.

"€STR Transition Event" means the occurrence of one or more of the following events with respect to
the then-current €STR Benchmark:

(1) a public statement or publication of information by or on behalf of the administrator of the ESTR
Benchmark announcing that the administrator has ceased or will cease to provide the €STR
Benchmark permanently or indefinitely, provided that, at the time of such statement or
publication, there is no successor administrator that will continue to provide the €STR
Benchmark;

(2) a public statement or publication of information by the regulatory supervisor for the
administrator of the €STR Benchmark, the central bank for the currency of the €STR
Benchmark, an insolvency official with jurisdiction over the administrator for the €STR
Benchmark, a resolution authority with jurisdiction over the administrator for the €STR
Benchmark or a court or an entity with similar insolvency or resolution authority over the
administrator for the €STR Benchmark, which states that the administrator of the €STR
Benchmark has ceased or will cease to provide the €STR Benchmark permanently or
indefinitely, provided that, at the time of such statement or publication, there is no successor
administrator that will continue to provide the €STR Benchmark; or

3) a public statement or publication of information by the regulatory supervisor for the
administrator of the €ESTR Benchmark announcing that the €ESTR Benchmark is no longer, or as
of a specified future date will no longer be, representative of the underlying market and
economic reality that such benchmark is intended to measure and that representativeness will
not be restored, the €ESTR Benchmark has been or will be prohibited from being used or that its
use has been or will be subject to restrictions or adverse consequences, either generally or in
respect of the Securities.
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™)

(vi)

"ISDA Definitions" means, unless otherwise specified in the applicable Issue Terms, the 2006 ISDA
Definitions published by the international Swaps and Derivatives Association, Inc. ("ISDA") or any
successor thereto as amended or supplemented from time to time up to the Issue Date of the first Tranche
of such Securities (the "2006 ISDA Definitions"); provided that if "2021 ISDA Definitions" is specified
in the applicable Issue Terms, ISDA Definitions means the 2021 ISDA Definitions published by ISDA
or any successor thereto as amended or supplemented from time to time up to the Issue Date of the first
Tranche of such Securities (the "2021 ISDA Definitions");

"ISDA Fallback Adjustment" means the spread adjustment (which may be a positive or negative value
or zero) that would apply for derivatives transactions referencing the ISDA Definitions to be determined
upon the occurrence of a €STR Transition Event with respect to the €ESTR Benchmark for the applicable
tenor.

"ISDA Fallback Rate" means the rate that would apply for derivatives transactions referencing the ISDA
Definitions to be effective upon the occurrence of a €STR Transition Event with respect to the €STR
Benchmark for the applicable tenor excluding the applicable ISDA Fallback Adjustment.

"Relevant Governmental Body" means the European Central Bank (including any board thereof) or
any committee officially endorsed and/or convened thereby.

Determination of Rate of Interest and Calculation of Interest Amount

The Principal Paying Agent will, on or as soon as practicable after each date on which the Rate of Interest
is to be determined (the "Interest Determination Date"), determine the Rate of Interest (subject to any
Minimum Interest Rate or Maximum Interest Rate specified in the Issue Terms) for the relevant Interest
Period.

Subject to the Payout Conditions, the Principal Paying Agent will calculate the amount of interest (the
"Interest Amount") payable on the Securities for the relevant Interest Period by applying the Rate of
Interest to:

(A) in the case of Floating Rate Securities and Reference Item Linked Interest Securities which are
represented by a Global Security, the aggregate outstanding nominal amount of the Securities
represented by such Global Security (or, if they are Partly Paid Securities, the aggregate amount
paid up); or

(B) in the case of each Floating Rate Security, Reference Item Linked Interest Security and
Combination Interest Security in definitive form, the Calculation Amount (subject to General
Condition 4(¥)),

and, in each case, multiplying such sum by (i) the Day Count Fraction (as defined in General
Condition 4(j) below) specified in the Issue Terms and (ii) where an Interest Leverage Multiplier is
specified as "Applicable" in the Issue Terms, the Interest Leverage Multiplier specified in the Issue
Terms, and rounding the resultant figure to the nearest sub-unit (defined above) of the relevant Specified
Currency, one half of such a sub-unit being rounded upwards or otherwise in accordance with applicable
market convention.

Where the Specified Denomination of a Floating Rate Security and Reference Item Linked Interest
Security in definitive form comprises more than one Calculation Amount, the Interest Amount payable
in respect of such Security shall be the aggregate of the amounts (determined in the manner provided
above) for each Calculation Amount (subject to General Condition 4(f)) comprising the Specified
Denomination without any further rounding.

Minimum and/or Maximum Interest Rate
If the Issue Terms specifies a Minimum Interest Rate for any Interest Period, then in the event that the
Rate of Interest in respect of such Interest Period determined in accordance with the provisions of

paragraph (ii), (iii), (iv) or (v) above or (d) below (as appropriate) is less than such Minimum Interest
Rate, the Rate of Interest for such Interest Period shall be such Minimum Interest Rate. If the Issue Terms
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(©)

(d)

(vii)

(viii)

(ix)

do not specify a Minimum Interest Rate for any Interest Period, then the Rate of Interest for such Interest
Period shall not be less than zero.

If the Issue Terms specifies a Maximum Interest Rate for any Interest Period, then in the event that the
Rate of Interest in respect of such Interest Period determined in accordance with the provisions of
paragraph (ii), (iii), (iv) or (v) above or (d) below (as appropriate) is greater than such Maximum Interest
Rate, the Rate of Interest for such Interest Period shall be such Maximum Interest Rate.

Linear Interpolation

Where Linear Interpolation and Screen Rate Determination is specified as applicable in respect of an
Interest Period in the applicable Issue Terms, the Rate of Interest for such Interest Period shall be
calculated by the Principal Paying Agent by straight line linear interpolation by reference to two rates
based on the relevant Reference Rate in the applicable Issue Terms, one of which shall be determined as
if the Designated Maturity were the period of time for which rates are available next shorter than the
length of the relevant Interest Period and the other of which shall be determined as if the Designated
Maturity were the period of time for which rates are available next longer than the length of the relevant
Interest Period provided however that if there is no rate available for a period of time next shorter or, as
the case may be, next longer, then the Principal Paying Agent shall determine such rate at such time and
by reference to such sources as it determines appropriate.

"Designated Maturity" means, in relation to Screen Rate Determination, the period of time designated
in the Reference Rate.

Notification of Rate of Interest and Interest Amount

The Principal Paying Agent will cause the Rate of Interest and each Interest Amount for each Interest
Period and the relevant Interest Payment Date to be notified to the Issuer, the Guarantor (if applicable),
and, if applicable, to the stock exchange on which the relevant Securities are for the time being listed. In
addition, the Principal Paying Agent shall publish or cause to be published such Rate of Interest, Interest
Amount and Interest Payment Date in accordance with General Condition 13 as soon as possible after
their determination but in no event later than the fourth Business Day thereafter. Each Rate of Interest,
Interest Amount and Interest Payment Date so notified may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) in the event of an extension or shortening of the
Interest Period. Any such amendment will be promptly notified to each stock exchange on which the
relevant Securities are for the time being listed and to the Securityholders in accordance with General
Condition 13.

Certificates to be Final

All certificates, communications, determinations, calculations and decisions made for the purposes of
the provisions of this paragraph (b), by the Principal Paying Agent, shall (in the absence of wilful default,
bad faith or manifest error) be binding on the Issuer, the Guarantor (if applicable), the Principal Paying
Agent, the other Paying Agents and all Securityholders, and (in the absence as aforesaid) no liability to
the Securityholders shall attach to the Principal Paying Agent, in connection with the exercise or non-
exercise by it of its powers, duties and discretions pursuant to such provisions.

Interest on Specified Interest Amount Securities

Each Specified Interest Amount Security shall bear interest at an amount per Calculation Amount equal to the
Specified Interest Amount as so specified in the Specified Interest Amount provisions of the Issue Terms which
shall be payable on the relevant Specified Interest Payment Date(s) also specified thereon, adjusted, where
applicable for any Business Day Convention. For the avoidance of doubt, different Specified Interest Amounts
may be payable in respect of Specified Interest Payment Dates. In respect of Credit Linked Securities only, the
Specified Interest shall be multiplied by the Specified Interest Amount Multiplier as so specified in the Specified
Interest Amount provisions of the Issue Terms. Ifno Specified Interest Amount Multiplieris specified or the
Specified Interest Amount Multiplier is specified in the Issue Terms as "Not applicable", the Specified Interest
Amount Multiplier shall be deemed to be equal to 1.

Zero Coupon Securities
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(h)

(1)

@

Where a Zero Coupon Security becomes due and repayable prior to the Maturity Date and is not paid when due,
the amount due and repayable shall be the amount determined in accordance with General Condition 6(f)(i) as its
Early Redemption Amount. As from the Maturity Date, any overdue principal of such Security shall bear interest
at a rate per annum equal to the Accrual Yield specified in the Issue Terms. Such interest shall continue to accrue
(as well after as before any judgment) until the day on which all sums due in respect of such Security up to that
day are received by or on behalf of the holder of such Security. Such interest will be calculated on the basis of a
360 day year consisting of 12 months of 30 days each and in the case of an incomplete month the actual number
of days elapsed in such incomplete month or on such other basis as may be specified in the Issue Terms.

Interest on Reference Item Linked Interest Securities

In the case of Reference Item Linked Interest Securities, where the Rate of Interest and/or the Interest Amount
(whether on any Interest Payment Date, early redemption, maturity or otherwise) is to be determined by reference
to one or more Reference Items, the Rate of Interest and/or the Interest Amount shall be determined where
applicable as provided in the Payout Annex.

Interest on Partly Paid Securities

In the case of Partly Paid Securities (other than Partly Paid Securities which are Zero Coupon Securities) interest
will accrue as aforesaid on the paid-up nominal amount of such Securities.

Interest Payments and Accrual of Interest

Interest will be paid subject to and in accordance with the provisions of General Condition 4. Interest will cease
to accrue on each Security (or, in the case of the redemption of part only of a Security, that part only of such
Security) on the due date for redemption thereof unless otherwise provided in these General Conditions or any
Annex and otherwise unless, upon due presentation thereof, payment of principal or the payment, and/or delivery
of the Entitlement as set out in the Issue Terms (if applicable), is improperly withheld or refused, in which event
interest will continue to accrue (as well after as before any judgment) at the Fixed Rate or, as the case may be, the
Rate of Interest at such day count fraction as the Principal Paying Agent determines appropriate or as otherwise
provided in the Issue Terms until whichever is the earlier of (i) the day on which all sums due and/or assets
comprised in the Entitlement in respect of such Security up to that day are received by or on behalf of the holder
of such Security and (ii) the day on which the Principal Paying Agent or any agent appointed by the Issuer to
deliver such assets to Securityholders has notified the holder thereof (either in accordance with General
Condition 13 or individually) of receipt of all sums due and/or assets comprised in the Entitlement in respect
thereof up to that date (subject, in the case of Credit Linked Securities to which Credit Linked Interest is
applicable, to the provisions of Credit Linked Condition 5).

Calculation Agent

(1) If a Calculation Agent is specified in the Issue Terms, any determination specified in General
Conditions 4(b) to (g) (inclusive) as being determinations to be made by the Principal Paying Agent will
instead be made by the Calculation Agent as if references to the Principal Paying Agent in such General
Conditions (and related provisions of the Agency Agreement) were to the Calculation Agent. The
Calculation Agent will notify any amount of interest to the Principal Paying Agent as soon as reasonably
practicable following its determination.

(i1) A Calculation Agent must be appointed for the determination of the Rate of Interest where such
determination is other than a single determination of the Rate of Interest for each Interest Period that is
made in accordance with this General Condition 4 and the related provisions of the Agency Agreement
and without the imposition of any additional duties on the Principal Paying Agent.

Benchmark

Where an Administrator/Benchmark Event (as defined in General Condition 6(1)) occurs in respect of a

Benchmark which is used in whole or in part to calculate interest under General Condition 4, the Calculation

Agent shall elect to take one of the actions described in General Condition 6(1).

Definitions
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In these General Conditions, unless the context otherwise requires, the following defined terms shall have the
meaning set out below:

"Business Day" means a day which is:

(A) in relation to any sum payable in euro, a day on which the Trans-European Automated Real-Time Gross
Settlement Express Transfer System (T2) or any successor thereto (the "T2 System" or "T2") is open (a
"TARGET Settlement Day");

(B) in relation to any sum payable in a currency other than euro, a day on which commercial banks and
foreign exchange markets settle payments and are open for general business (including dealing in foreign
exchange and foreign currency deposits) in the principal financial centre of the country of the relevant
currency (and which, if the currency is Australian dollars or New Zealand dollars shall be Sydney or
Auckland, respectively); and

© a day on which commercial banks and foreign exchange markets settle payments and are open for general
business (including dealing in foreign exchange and foreign currency deposits) in any Additional
Business Centre specified in the Issue Terms;

"Business Day Convention": If any date referred to in these General Conditions which is specified to be subject
to adjustment in accordance with a business day convention would otherwise fall on a day which is not a Business
Day, then, if the business day convention specified in the Issue Terms is:

(A) the "Floating Rate Convention", such date shall be postponed to the next day which is a Business Day
unless it would thereby fall into the next calendar month, in which event (i) such date shall be brought
forward to the immediately preceding Business Day and (ii) each subsequent such date shall be the last
Business Day in the calendar month which is the specified number of months after the calendar month
in which the preceding such date occurred;

(B) the "Following Business Day Convention", such date shall be postponed to the next day which is a
Business Day;

© the "Modified Following Business Day Convention", such date shall be postponed to the next day
which is a Business Day unless it would thereby fall into the next calendar month, in which event such
date shall be brought forward to the immediately preceding Business Day; or

(D) the "Preceding Business Day Convention", such date shall be brought forward to the immediately
preceding Business Day;

"Daily Capped Rate" has the meaning specified in the ISDA Definitions;

"Daily Floored Rate" has the meaning specified in the ISDA Definitions;

"Day Count Fraction" means, in respect of the calculation of an amount of interest for any Interest Period:
(A) if "Actual/Actual (ICMA)" is specified in the Issue Terms:

1) in the case of Securities where the number of days in the relevant period from (and including)
the most recent Interest Period End Date (or, if none, the Interest Commencement Date) to (but
excluding) the relevant payment date (the "Accrual Period") is equal to or shorter than the
Determination Period during which the Accrual Period ends, the number of days in such Accrual
Period divided by the product of (1) the number of days in such Determination Period and (2)
the number of Determination Dates (as specified in the Issue Terms) that would occur in one

calendar year; or

2) in the case of Securities where the Accrual Period is longer than the Determination Period during
which the Accrual Period ends, the sum of:
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3) the number of days in such Accrual Period falling in the Determination Period in which the
Accrual Period begins divided by the product of (a) the number of days in such Determination
Period and (b) the number of Determination Dates (as specified in the Issue Terms) that would
occur in one calendar year; and

4 the number of days in such Accrual Period falling in the next Determination Period divided by
the product of (a) the number of days in such Determination Period and (b) the number of
Determination Dates that would occur in one calendar year;

"Determination Date(s)" means the date(s) specified in the Issue Terms;

"Determination Period" means each period from (and including) a Determination Date to but excluding the next
Determination Date (including, where either the Interest Commencement Date or the Interest Period End Date is
not a Determination Date, the period commencing on the first Determination Date prior to, and ending on the first
Determination Date falling after, such date);

(A)

(B)

©

(D)

(E)

if "Actual/Actual (ISDA)" or "Actual/Actual" is specified in the Issue Terms, the actual number of days
in the Interest Period divided by 365 (or, if any portion of that Interest Period falls in a leap year, the sum
of (1) the actual number of days in that portion of the Interest Period falling in a leap year divided by 366
and (2) the actual number of days in that portion of the Interest Period falling in a non-leap year divided
by 365);

if "Actual/365 (Fixed)" is specified in the Issue Terms, the actual number of days in the Interest Period
divided by 365;

if "Actual/365 (Sterling)" is specified in the Issue Terms, the actual number of days in the Interest Period
divided by 365 or, in the case of an Interest Payment Date falling in a leap year, 366;

if "Actual/360" is specified in the Issue Terms, the actual number of days in the Interest Period divided
by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the Issue Terms, the number of days in the Interest
Period divided by 360, calculated on a formula basis as follows:

[360 x (Y, —Y;)] +[30 X (M, — M,)] + (D, — D,)

Day Count Fraction =

360
where:
"Y,"  isthe year expressed as a number, in which the first day of the Interest Period falls;
"Y," is the year, expressed as a number, in which the day immediately following the last day of the
Interest Period falls;
"M;" is the calendar month, expressed as a number, in which the first day of the Interest Period falls;
"M," is the calendar month, expressed as a number, in which the day immediately following the last
day of the Interest Period falls;
"Dy" is the first calendar day, expressed as a number, of the Interest Period, unless such number is 31
in which case D, will be 30; and
"D," s the calendar day expressed as a number immediately following the last day included in the

Interest Period, unless such number would be 31 and D;, is greater than 29, in which case D, will be 30;
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F if "30E/360" or "Eurobond Basis" is specified in the Issue Terms, the number of days in the Interest
Period divided by 360, calculated on a formula basis as follows:
. [360 % (Y, — Yp)] + [30 X (M — My)] + (D, — D)
Day Count Fraction =
360
where:
"Y,"  isthe year, expressed as a number, in which the first day of the Interest Period falls;
"Y," is the year, expressed as a number, in which the day immediately following the last day of the
Interest Period falls;
"M;" is the calendar month, expressed as a number, in which the first day of the Interest Period falls;
"M," is the calendar month, expressed as a number, in which the day immediately following the last
day of the Interest Period falls;
"Dy" is the first calendar day, expressed as a number, of the Interest Period, unless such number
would be 31 in which case D), will be 30; and
"D,"  is the calendar day, expressed as a number, immediately following the last day included in the
Interest Period, unless such number would be 31, in which case D, will be 30;
(G) if "30E/360 (ISDA)" is specified in the Issue Terms, the number of days in the Interest Period divided
by 360, calculated on a formula basis as follows:
. [360 X (Y, — Y1)] + [30 X (M — My)] + (D, — D)
Day Count Fraction =
360
where:
"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;
"Y," is the year, expressed as a number, in which the day immediately following the last day of the
Interest Period falls;
"M;" is the calendar month, expressed as a number, in which the first day of the Interest Period falls;
"M," is the calendar month, expressed as a number, in which the day immediately following the last day
of the Interest Period falls;
"D)" is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day is the last
day of February or (ii) such number would be 31, in which case D; will be 30; and
"D," is the calendar day, expressed as a number, immediately following the last day included in the
Interest Period, unless (i) that day is the last day of February but not the Maturity Date or (ii) such number
would be 31 in which case D, will be 30.
(A) if "1/1" or "1" is specified, one.
(B) if "Not applicable" is specified then the Day Count Fraction will not be taken into account in
any calculation of interest.
5. Payments, Physical Delivery and Exchange of Talons

For the purposes of this General Condition 5, references to payment or repayment (as the case may be) of principal
and/or interest and other similar expressions shall, where the context so admits, be deemed also to refer to delivery
of any Entitlement(s).
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(a)

Method of Payment

(1)

Registered Securities

Payments of principal (other than instalments of principal prior to the final instalment) in respect of each
Registered Security (whether or not in global form) will be made against presentation and surrender (or,
in the case of part payment of any sum due, endorsement) of the Registered Security at the specified
office of the Registrar or any of the Paying Agents. Such payments will be made by transfer to the
Designated Account (as defined below) of the holder (or the first named of joint holders) of the
Registered Security appearing in the Register (i) where in a global form, at the close of the business day
(being for this purpose a day on which Euroclear, Clearstream, Luxembourg and/or any other relevant
Clearing System are open for business) before the relevant due date, and (ii) where in definitive form, at
the close of business on the third business day (being for this purpose a day on which banks are open for
business in the city where the specified office of the Registrar is located) before the relevant due date
(the "Record Date"). Notwithstanding the previous sentence, if (i) a holder does not have a Designated
Account or (ii) the nominal amount of the Securities held by a holder is less than US$250,000 (or integral
multiples of US$1,000 in excess thereof) (or its approximate equivalent in any other currency), payment
will instead be made by a cheque in the relevant currency of payment drawn on a Designated Bank (as
defined below). For these purposes, "Designated Account" means the account (which, in the case of a
payment in Japanese yen to a non-resident of Japan, shall be a non-resident account) maintained by a
holder with a Designated Bank and identified as such in the Register and "Designated Bank" means (in
the case of payment in a currency other than euro) a bank in the principal financial centre of the country
of such currency (which, if such currency is Australian dollars or New Zealand dollars, shall be Sydney
and Auckland, respectively) and (in the case of a payment in euro) any bank which processes payments
in euro.

Payments of interest and payments of instalments of principal (other than the final instalment) in respect
of each Registered Security (whether or not in global form) will be made by a cheque in the currency of
payment drawn on a Designated Bank and mailed by uninsured mail on the business day in the city where
the specified office of the Registrar is located immediately preceding the relevant due date to the holder
(or the first named of joint holders) of the Registered Security appearing in the Register (i) where in a
global form, at the close of the business day (being for this purpose a day on which Euroclear,
Clearstream, Luxembourg and/or any other relevant Clearing System are open for business) before the
relevant due date, and (ii) where in definitive form, at the close of business on the fifteenth day (whether
or not such fifteenth day is a business day) before the Record Date at his address shown in the Register
on the Record Date and at his risk. Upon application of the holder to the specified office of the Registrar
not less than three business days in the city where the specified office of the Registrar is located before
the due date for any payment of interest in respect of a Registered Security, the payment may be made
by transfer on the due date in the manner provided in the preceding paragraph. Any such application for
transfer shall be deemed to relate to all future payments of interest (other than interest due on redemption)
and instalments of principal (other than the final instalment) in respect of the Registered Securities which
become payable to the holder who has made the initial application until such time as the Registrar is
notified in writing to the contrary by such holder. Payment of the interest due in respect of each
Registered Security on redemption and the final instalment of principal will be made in the same manner
as payment of the nominal amount of such Registered Security.

Holders of Registered Securities will not be entitled to any interest or other payment for any delay in
receiving any amount due in respect of any Registered Security as a result of a cheque posted in
accordance with this General Condition 5 arriving after the due date for payment or being lost in the post.
No commissions or expenses shall be charged to such holders by the Registrar in respect of any payments
of principal or interest in respect of the Registered Securities.

None of the Issuer, the Guarantor or the Agents will have any responsibility or liability for any aspect of
the records relating to, or payments made on account of, beneficial ownership interests in the Registered
Global Securities or for maintaining, supervising or reviewing any records relating to such beneficial
ownership interests.

All amounts payable to DTC or its nominee as registered holder of a Registered Global Security in respect
of Securities denominated in a currency other than US dollars shall be paid by transfer by the Registrar
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(i)

(iii)

(iv)

to an account in the relevant currency of the Exchange Agent on behalf of DTC or its nominee for
conversion into and payment in US dollars in accordance with the provisions of the Agency Agreement.

Bearer Securities

Payments of principal and interest (if any) in respect of the Definitive Bearer Securities will (subject as
provided below) be made against presentation or surrender of such Bearer Securities or Coupons, as the
case may be, at any specified office of any Paying Agent. Payments of principal in respect of instalments
(if any), other than the last instalment, will (subject as provided below) be made against surrender of the
relevant Receipt. Payment of the last instalment will be made against surrender of the relevant Bearer
Security. Each Receipt must be presented for payment of such instalment together with the relevant
Definitive Bearer Security against which the amount will be payable in respect of that instalment. If any
Definitive Bearer Securities are redeemed or become repayable prior to the Maturity Date in respect
thereof, principal will be payable on surrender of each such Security together with all unmatured Receipts
appertaining thereto. Unmatured Receipts and Receipts presented without the Definitive Bearer
Securities to which they appertain do not constitute obligations of the Issuer. All payments of interest
and principal with respect to Bearer Securities will be made only against presentation and surrender of
the relevant Bearer Securities, Coupons or Receipts outside the United States (which expression, as used
herein, means the United States of America and except as otherwise provided in the third succeeding
paragraph. No payment with respect to the Bearer Securities will be made by mail to an address in the
United States or by transfer to an account maintained by the holder in the United States.

Subject as provided below and subject also as provided in the Issue Terms, payments in respect of
definitive Securities (other than Foreign Exchange (FX) Rate Linked Securities) denominated in a
currency (other than euro) or, in the case of Foreign Exchange (FX) Rate Linked Securities, payable in
a currency (other than euro) will (subject as provided below) be made by a cheque in the currency drawn
on, or, at the option of the holder and upon 15 days' prior notice to the Principal Paying Agent, by transfer
to an account in the currency maintained by the payee with, a bank in the principal financial centre of the
country of such currency. Payments in euro will be made by credit or transfer to a euro account or any
other account to which euro may be credited or transferred specified by the payee or, at the option of the
payee, by euro-cheque.

Global Securities

Payments of principal and interest (if any) in respect of Securities represented by any Global Security
will be made in the manner specified above and otherwise in the manner specified in the relevant Global
Security against presentation or surrender, as the case may be, of such Global Security at the specified
office of any Paying Agent outside of the United States. A record of each payment made on such Global
Security, distinguishing between any payment of principal and any payment of interest, will be made on
such Global Security by the Paying Agent to which such Global Security is presented for the purpose of
making such payment, and such record shall be prima facie evidence that the payment in question has
been made.

The holder of a Global Security shall be the only person entitled to receive payments in respect of
Securities represented by such Global Security and the Issuer or, as the case may be, the Guarantor will
be discharged by payment to, or to the order of, the holder of such Global Security in respect of each
amount so paid. Each of the persons shown in the records of Euroclear or Clearstream, Luxembourg or
DTC as the beneficial holder of a particular nominal amount of Securities represented by such Global
Security must look solely to Euroclear or Clearstream, Luxembourg or DTC, as the case may be, for his
share of each payment so made by the Issuer or, as the case may be, the Guarantor to, or to the order of,
the holder of such Global Security. No person other than the holder of the relevant Global Security shall
have any claim against the Issuer or the Guarantor in respect of any payments due in respect of such
Global Security.

Payments in United States
Notwithstanding the foregoing, payments in respect of Bearer Securities denominated and payable in US
dollars will be made at the specified office of any Paying Agent in the United States if (a) the Issuer shall

have appointed Paying Agents with specified offices outside the United States with the reasonable
expectation that such Paying Agents would be able to make payment at such specified offices outside the
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V)

(vi)

United States of the full amount due on the Bearer Securities in the manner provided above when due;
(b) payment of the full amount due at all such specified offices outside the United States is illegal or
effectively precluded by exchange controls or other similar restrictions on the full payment or receipt of
principal and interest in US dollars; and (c) such payment is then permitted under United States law
without involving, in the opinion of the Issuer and the Guarantor, adverse tax consequences for the Issuer
and the Guarantor.

Coupons

Fixed Rate Bearer Securities in definitive form should be presented for payment with all unmatured
Coupons appertaining thereto (which expression shall include Coupons to be issued on exchange of
Talons which will have matured on or before the relevant redemption date), failing which the full amount
of any missing unmatured Coupon (or, in the case of payment not being made in full, that proportion of
the full amount of such missing unmatured Coupon which the sum so paid bears to the total amount due)
will be deducted from the sum due for payment. Any amount so deducted will be paid in the manner
mentioned above against surrender of the relevant missing Coupon within a period of 10 years from the
Relevant Date (as defined in General Condition 7) for the payment of such sum due for payment, whether
or not such Coupon has become void pursuant to General Condition 10 or, if later, five years from the
due date for payment of such Coupon. Upon any Fixed Rate Bearer Security becoming due and repayable
prior to its Maturity Date, all unmatured Talons (if any) appertaining thereto will become void and no
further Coupons will be issued in respect thereof.

Upon the due date for redemption of any Floating Rate Security, Specified Interest Amount Security,
Index Linked Security, Equity Linked Security, Inflation Linked Security, ETF Linked Security, Fund
Linked Security, Credit Linked Security, Foreign Exchange (FX) Rate Linked Security or Combination
Security in definitive bearer form all unmatured Coupons relating to such Security (whether or not
attached) shall become void and no payment shall be made in respect of them. Where any Floating Rate
Security, Specified Interest Amount Security, Index Linked Security, Equity Linked Security, Inflation
Linked Security, ETF Linked Security, Fund Linked Security, Credit Linked Security, Foreign Exchange
(FX) Rate Linked Security or Combination Security is presented for redemption without all unmatured
Coupons appertaining thereto, payment of all amounts due in relation to such Security shall be made only
against the provision of such indemnity of the Issuer or the Guarantor (if applicable).

Payments

If any date for payment of any amount in respect of any Security, Receipt or Coupon is not a Payment
Day, then the holder thereof shall not be entitled to payment of the amount due until the next following
Payment Day and shall not be entitled to any interest or other sum in respect of any such delay.

For these purposes, "Payment Day" means any day which (subject to General Condition 10) is:

(A) If (i) no Additional Financial Centre is specified in the applicable Issue Terms and (ii) the
Securities are not issued in definitive form, a Business Day; or

(B) in the case of Securities in definitive form only, a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealing in
foreign exchange and foreign currency deposits) in the relevant place of presentation; or

©) If Additional Financial Centre(s) is/are specified in the applicable Issue Terms, a day on which
commercial banks and foreign exchange markets settle payments and are open for general
business (including dealing in foreign exchange and foreign currency deposits), in each
Additional Financial Centre specified in the Issue Terms;

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified office
of the Principal Paying Agent or any other Paying Agent in exchange for a further Coupon sheet including
(if such further Coupon sheet does not include Coupons to, and including, the final date for the payment
of interest due in respect of the Security to which it appertains) a further Talon, subject to the provisions
of General Condition 11. Each Talon shall, for the purposes of these Conditions, be deemed to mature
on the Interest Payment Date on which the final Coupon comprised in the relative Coupon sheet matures.
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Payments in respect of the Securities will be subject in all cases to (i) any fiscal or other laws, regulations
and directives applicable thereto; (ii) any withholding or deduction required pursuant to Section 871(m)
of the Code, and (iii) any withholding or deduction required pursuant to an agreement described in
Section 1471(b) of the Code or otherwise imposed pursuant to Sections 1471 through 1474 of the Code,
any regulations or agreement thereunder, any official interpretations thereof, or in each case any law
implementing an intergovernmental approach thereto (without prejudice to the provisions of General
Condition 7.

(vii) Payment Disruption Event

If "Payment Disruption Event" is specified as applicable in the Issue Terms, where the Calculation Agent
determines that a Payment Disruption Event has occurred or is likely to occur:

(A)

(B)

the next date for payment of any amount due in respect of the Securities will be postponed to
the earliest to occur of (i) the date falling 2 Business Days after the date on which the Calculation
Agent determines that the Payment Disruption Event is no longer occurring or (ii) the date
falling 30 calendar days following the scheduled due date for payment of the relevant amount
(the "Postponed Payment Date"), which, for the avoidance of doubt, may be later than the
Scheduled Maturity Date. No interest shall accrue and no Event of Default will result on account
of such postponement; and

(i) in the case of paragraph (A)(i) above, the Issuer will pay the relevant amount due in respect
of the Securities in the Specified Currency on the Postponed Payment Date, or (ii) in the case
of paragraph (A)(ii) above, the Issuer shall give notice to the Securityholders in accordance with
General Condition 13, and (i) convert the relevant amount due in respect of the Securities into
U.S. Dollars using the rate of exchange between the Specified Currency and the U.S. Dollar that
the Calculation Agent determines 5 Business Days prior to the Postponed Payment Date and
taking into consideration all information that it deems relevant. The Issuer will pay such amount
in U.S. Dollars less the cost to the Issuer and/or any of its Affiliates (if any) of amending or
unwinding any underlying related hedging arrangements in connection with such Payment
Disruption Event and/or the related payment, and the Issuer shall have no further obligations
whatsoever for the relevant payment under the Securities or (ii) if the Calculation Agent
determines that it is not possible to determine the rate of exchange, the Issuer may early redeem
all the Securities at an amount in U.S. Dollars determined pursuant to General Condition 6(f).

For the purposes of the above, "Payment Disruption Event" means an event which (a) prevents, restricts or
delays the Issuer from converting or delivering relevant currencies, (b) imposes capital or exchange controls, (¢)
implements changes to laws relating to foreign investments or, (d) otherwise prohibits or prevents the Issuer from
making a payment or performing an obligation required of it as a result of war, catastrophe, governmental action
or other event beyond its control, including the relevant currencies exclusion as full settlement currency in the
clearing systems where the Securities settled on the Issue Date.

(b) Physical Delivery

(1) Physical Delivery

If (i) Physical Settlement is specified as applicable in the Issue Terms (each such Security a "Physical Delivery Security")
and the conditions for Physical Settlement are satisfied or (ii) Variation Settlement is specified as applicable in the Issue
Terms and the Issuer exercises such option, such Security will be redeemed by the Issuer by delivery of the Entitlement on

the Delivery Date.

(A)

Asset Transfer Notices

In relation to Securities to be redeemed by delivery or, in the case of Credit Linked Securities
to which Credit Linked Redemption is applicable, Delivery (as such term is defined in the Credit
Linked Conditions) of the Entitlement(s) (as defined below), in order to obtain delivery or
Delivery, as the case may be, of the Entitlement in respect of any Security, the relevant
Securityholder must:
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(1) if such Security is represented by a Global Security, deliver to Euroclear or
Clearstream, Luxembourg (as applicable), with a copy to the Principal Paying Agent
and any entity appointed by the Issuer to deliver or Deliver, as the case may be, the
Entitlement on its behalf no later than the close of business in each place of reception
on the Cut-Off Date, a duly completed Asset Transfer Notice; and

2) if such Security is in definitive form, deliver (i) if such Security is a Bearer Security,
to any Paying Agent or (ii) if such Security is a Registered Security, 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) no later than the close of business in each place of
reception on the Cut-Off Date, a duly completed Asset Transfer Notice.

For the purposes hereof, "Cut-off Date" means the date specified as such in the Issue Terms or
if not so specified (a) in respect of a Security that is not a Credit Linked Security to which Credit
Linked Redemption is applicable, the fifth Business Day immediately preceding the Delivery
Date or (b) in respect of a Credit Linked Security to which Credit Linked Redemption is
applicable, the third Business Day immediately preceding the Credit Settlement Date.

A form of Asset Transfer Notice may be obtained 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 Security is represented by a Global
Security, in such manner as is acceptable to Euroclear or Clearstream, Luxembourg, as the case
may be, or (ii) if such Security is in definitive form, in writing.

If a Security is in definitive form, it must be delivered together with the duly completed Asset
Transfer Notice.

The Asset Transfer Notice shall:

(1) specify the name, address and contact telephone number of the relevant Securityholder
and the person from whom the Issuer or Delivery Agent may obtain details for the
delivery or Delivery of the Entitlement;

2) specify the series number of the Securities and the number of Securities which are the
subject of such notice;

3) in the case of Securities represented by a Global Security, specify the nominal amount
of Securities which are the subject of such notice and the number of the
Securityholder's account at the relevant Clearing System to be debited with such
Securities and irrevocably instruct and authorise the relevant Clearing System to debit
the relevant Securityholder's account with such Securities on or before the Delivery
Date or (in the case of Credit Linked Securities to which Credit Linked Redemption is
applicable) the Credit Settlement Date;

4 include an undertaking to pay all Expenses (as defined below) and, in the case of
Securities represented by a Global Security, an authority to the relevant Clearing
System to debit a specified account of the Securityholder with the relevant Clearing
System in respect thereof and to pay such Expenses;

(5) include such details as are required for delivery or Delivery of the Entitlement which
may include account details and/or the name and address of any person(s) into whose
name evidence of the Entitlement is to be registered and/or any bank, broker or agent
to whom documents evidencing the Entitlement are to be delivered or Delivered and
specify the name and number of the Securityholder's account to be credited with any
cash payable by the Issuer, (including, where applicable, pursuant to Credit Linked
Condition 1, in respect of any cash amount constituting the Entitlement) or any
dividends relating to the Entitlement or as a result of the occurrence of a Settlement
Disruption Event or a Failure to Deliver due to Illiquidity and the Issuer electing to pay
the Disruption Cash Redemption Amount or Failure to Deliver Redemption Amount,
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(B)

as applicable, or as a result of the Issuer electing to pay the Alternate Cash Redemption
Amount (each as defined below);

(6) certify that the beneficial owner of each Security is not a U.S. person (as defined in the
Asset Transfer Notice), the Security is not being 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 benefit of, a U.S.
person in connection with any redemption thereof; and

@) authorise the production of such certification in any applicable administrative or legal
proceedings,

all as provided in the Agency Agreement.
Copies of such Asset Transfer Notice may be obtained from the Registrar or any Paying Agent.
Determinations and Delivery

Any determination as to whether an Asset Transfer Notice is duly completed and in proper form
shall be made by the relevant Paying Agent or the Registrar, as the case may be, in each case in
consultation with the Principal Paying Agent, and shall be conclusive and binding on the Issuer,
the Guarantor (if applicable), the Principal Paying Agent(s), any Delivery Agent and the
relevant Securityholder. Subject as set out below, any Asset Transfer Notice so determined to
be incomplete or not in proper form, or which is not copied to the Principal Paying Agent and
any Delivery Agent immediately after being delivered or sent as provided in General Condition
5(b)(1)(A), shall be null and void.

If such Asset Transfer Notice is subsequently corrected to the satisfaction of, in the case of
Securities represented by a Global Security, the relevant Clearing System, in the case of
Securities in definitive form, by the relevant Paying Agent or the Registrar, in each case in
consultation with the Principal Paying Agent, it shall be deemed to be a new Asset Transfer
Notice submitted at the time such correction was delivered as provided above.

The relevant Clearing System, Delivery Agent, Registrar or Paying Agent, as applicable, shall
use its reasonable efforts as soon as reasonably practicable to notify the Securityholder
submitting an Asset Transfer Notice or, if, in consultation with the Principal Paying Agent, it
has determined that such Asset Transfer Notice is incomplete or not in proper form. In the
absence of negligence or wilful misconduct on its part, none of the Issuer, the Guarantor, the
Paying Agents or the relevant Clearing System shall be liable to any person with respect to any
action taken or omitted to be taken by it in connection with such determination or the notification
of such determination to a Securityholder.

No Asset Transfer Notice may be withdrawn after receipt thereof by the relevant Clearing
System, the Registrar, the Delivery Agent or a Paying Agent, as the case may be, as provided
above. After delivery of an Asset Transfer Notice, the relevant Securityholder may not transfer
the Securities which are the subject of such notice.

The Entitlement will be delivered on the date fixed for redemption (such date, subject to
adjustment in accordance with this General Condition 5(b)(i)(B), the "Delivery Date") or (in
the case of Credit Linked Securities to which Credit Linked Redemption is applicable)
Delivered on the Credit Settlement Date, in each case at the risk of the relevant Securityholder
in the manner provided below and provided that, in each case, the Asset Transfer Notice, is duly
delivered as provided above not later than the close of business in each place of reception on
the Cut-Off Date.

If a Securityholder fails to give an Asset Transfer Notice as provided herein with a copy to each
relevant party prior to the close of business in each place of reception on the Cut-Off Date, then
the Entitlement will be delivered or, as the case may be, Delivered as soon as practicable after
the Delivery Date or the Credit Settlement Date, as the case may be, at the risk of such
Securityholder in the manner set out below, provided that, if in respect of a Security, an Asset
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©

Transfer Notice is not delivered to the relevant Clearing System and/or each other relevant party,
as the case may be, with a copy to the Issuer, prior to the close of business in each place of
reception on the 90th calendar day following the Cut-off Date then (a) if "Assessed Value
Payment Amount" is specified as applicable in the Issue Terms, the Issuer shall as soon as
reasonably practicable following such date determine the Assessed Value Payment Amount (as
defined below) and in respect of such Security shall pay the Assessed Value Payment Amount
to the relevant Securityholder in lieu of delivery of the Entitlement as soon as reasonably
practicable following determination of the Assessed Value Payment Amount, or (b) if "Assessed
Value Payment Amount" is specified as 'not applicable' in the Issue Terms, the Issuer's
obligations in respect of such Security and the Guarantor's obligations pursuant to the Guarantee
in respect of such Security shall be discharged and no further liability in respect thereof shall
attach to the Issuer or the Guarantor, as applicable. Upon payment of the Assessed Value
Payment Amount, if applicable, the Issuer's and the Guarantor's obligations in respect of such
Security shall be discharged. For the avoidance of doubt, in the circumstances described above,
such Securityholder shall not be entitled to any payment, whether of interest or otherwise, as a
result of a failure to give an Asset Transfer Notice in relation to a Delivery Date or the Credit
Settlement Date, as applicable and no liability in respect thereof shall attach to the Issuer or the
Guarantor as applicable.

The Issuer (or any Delivery Agent on its behalf) shall, at the risk of the relevant Securityholder,
deliver (or procure the delivery) or Deliver (or procure the Delivery) of the Entitlement for each
Security, in such commercially reasonable manner as the Calculation Agent shall in its sole
discretion determine and notify to the person designated by the Securityholder in the relevant
Asset Transfer Notice or in such manner as is specified in the applicable Issue Terms. All costs,
taxes, duties and/or expenses including stamp duty, stamp duty reserve tax, transfer tax and/or
other costs, duties or taxes ("Expenses") arising from the delivery or Delivery, as the case may
be, of the Entitlement, in respect of such Securities shall be for the account of the relevant
Securityholder and no delivery or Delivery of the Entitlement shall be made until all Expenses
have been paid by the relevant Securityholder to the satisfaction of the Issuer.

General

Securities held by the same Securityholder may be aggregated for the purpose of determining
the aggregate Entitlements in respect of such Securities, provided that, the aggregate
Entitlements in respect of the same Securityholder will be rounded down to the nearest whole
unit of the Relevant Asset or each of the Relevant Assets, as the case may be, in such manner
as the Calculation Agent shall determine. Fractions of the Relevant Asset or of each of the
Relevant Assets, as the case may be, will not be delivered and in lieu thereof a cash adjustment
calculated by the Calculation Agent in its sole and absolute discretion shall be paid to the
Securityholder.

Following the Delivery Date or Credit Settlement Date in respect of a share forming part of the
Entitlement, all dividends on the relevant shares to be delivered will be payable to the relevant
party according to market practice assuming a sale of the shares has been executed on the
Delivery Date or Credit Settlement Date. Any such dividends to be paid to a Securityholder will
be paid to the account specified by the Securityholder in the relevant Asset Transfer Notice as
referred to in General Condition 5(b)(i)(A).

For such period of time after delivery or Delivery of the Entitlement until the Delivery Date or
the Credit Settlement Date (the "Intervening 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 under any obligation to deliver or procure delivery to any Securityholder any
letter, certificate, notice, circular or any other document or, except as provided herein, payment
whatsoever received by that person in respect of such securities, obligations or Deliverable
Obligations, (ii) be under any obligation to exercise or procure exercise of any or all rights
attaching to such securities, obligations or Deliverable Obligations or (iii) be under any liability
to a Securityholder in respect of any loss or damage which such Securityholder may sustain or
suffer as a result, whether directly or indirectly, of that person being registered during such
Intervening Period as legal owner of such securities, obligations or Deliverable Obligations.
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Settlement Disruption

The provisions of this General Condition 5(b)(i)(D) apply to Securities other than Credit Linked
Securities to which Credit Linked Redemption is applicable.

If, in the opinion of the Calculation Agent, delivery of the Entitlement in such commercially
reasonable manner as the Calculation Agent has determined is not practicable by reason of a
Settlement Disruption Event other than a Relevant Asset Redemption Event (each as defined
below) having occurred and continuing on the Delivery Date, then the Delivery Date shall be
postponed to the first following Settlement Business Day in respect of which there is no such
Settlement Disruption Event, provided that, the Issuer may elect in its sole discretion to satisfy
its obligations in respect of the relevant Security by delivering the Entitlement using such other
commercially reasonable manner as it may select and in such event the Delivery Date shall be
such day as the Issuer deems appropriate in connection with delivery of the Entitlement in such
other commercially reasonable manner. Following the occurrence of a Relevant Asset
Redemption Event, the Entitlement Amount shall be deemed to be a cash amount equal to the
proceeds of redemption of the Entitlement specified in the Issue Terms less (where "Unwind
Costs' are specified as being applicable in the Issue Terms), an amount equal to all Unwind
Costs (as defined below), as determined by the Calculation Agent and notified to the
Securityholders in accordance with General Condition 13. For the avoidance of doubt, where a
Settlement Disruption Event affects some but not all of the Relevant Assets comprising the
Entitlement, the Delivery Date for the Relevant Assets not affected by the Settlement Disruption
Event will be the originally designated Delivery Date.

For so long as delivery of the Entitlement is not practicable by reason of a Settlement Disruption
Event other than a Relevant Asset Redemption Event, then in licu of physical settlement and
notwithstanding any other provision hereof the Issuer may elect in its sole discretion to satisfy
its obligations in respect of the relevant Security by payment to the relevant Securityholder of
the Disruption Cash Redemption Amount (as defined below) on the fifth Business Day
following the date that notice of such election is given to the Securityholders in accordance with
General Condition 13. Payment of the Disruption Cash Redemption Amount will be made in
such manner as shall be notified to the Securityholders in accordance with General
Condition 13. The Calculation Agent shall give notice as soon as practicable to the
Securityholders in accordance with General Condition 13 that a Settlement Disruption Event
has occurred.

No Securityholder shall be entitled to any payment in respect of the relevant Security in the
event of any delay in the delivery of the Entitlement due to the occurrence of a Settlement
Disruption Event and no liability in respect thereof shall attach to the Issuer.

For the purposes hereof:

"Affiliate" means in relation to any entity (the "First Entity"), any entity controlled, directly or
indirectly, by the First Entity, any entity that controls, directly or indirectly, the First Entity or
any entity directly or indirectly under common control with the First Entity. For these purposes,
control means ownership of a majority of the voting power of an entity;

"Disruption Cash Redemption Amount" means, in respect of any relevant Security, the fair
market value of such Security (taking into account, where the Settlement Disruption Event
affected some but not all of the Relevant Assets comprising the Entitlement and such non
affected Relevant Assets have been duly delivered as provided above, the value of such Relevant
Assets) less the cost to the Issuer and/or its affiliates of unwinding any underlying related
hedging arrangements, all as determined by the Issuer in its sole and absolute discretion;

"Hedging Arrangements" means any transaction(s), asset(s) or trading position(s) the Issuer
and/or any of its Affiliates or agents may enter into or hold from time to time (including, if
applicable, on a portfolio basis) to hedge directly or indirectly and whether in whole or in part
the credit or other price risk of the Issuer issuing and performing its obligations with respect to
the Securities.
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"Relevant Asset Redemption Event" means, in respect of a Relevant Asset which is specified
in the Issue Terms to be a debt obligation in the form of a bond, that the Relevant Asset has
been redeemed for any reason, on or prior to the Maturity Date of the Securities;

"Settlement Business Day" has the meaning specified in the Issue Terms;

"Settlement Disruption Event" means, in the opinion of the Calculation Agent, an event
beyond the control of the Issuer or the Guarantor, as the case may be, as a result of which the
Issuer or the Guarantor, as the case may be, cannot make delivery of the Relevant Asset(s) using
the method specified in the Conditions and/or the Issue Terms; and

"Unwind Costs" means the amount specified in the Issue Terms (if any) or if "Standard Unwind
Costs" are specified in the Issue Terms, an amount determined by the Calculation Agent equal
to the aggregate sum of (without duplication) all costs (including loss of funding), fees, charges,
expenses, tax and duties incurred by the Issuer and/or any of its Affiliates in connection with
the redemption of the Relevant Assets and the Securities and the related termination, settlement
or re-establishment of any Hedging Arrangements.

Failure to Deliver due to Illiquidity

The provisions of this General Condition 5(b)(i)(E) apply to the Securities other than Credit
Linked Securities to which Credit Linked Redemption is applicable.

If "Failure to Deliver due to Illiquidity" is specified as applying in the Issue Terms and, in the
opinion of the Calculation Agent, it is impossible or impracticable to deliver, when due, some
or all of the Relevant Assets (the "Affected Relevant Assets") comprising the Entitlement,
where such failure to deliver is due to illiquidity in the market for the Relevant Assets (a
"Failure to Deliver due to Illiquidity"), then:

(1) subject as provided elsewhere in the Conditions, any Relevant Assets which are not
Affected Relevant Assets, will be delivered on the originally designated date of
redemption in accordance with this General Condition 5(b); and

2) in respect of any Affected Relevant Assets, in lieu of physical settlement and
notwithstanding any other provision hereof the Issuer may elect in its sole discretion
to satisfy its obligations in respect of the relevant Security by payment to the relevant
Securityholder of the Failure to Deliver Redemption Amount (as defined below) on
the fifth Business Day following the date that notice of such election is given to the
Securityholders in accordance with General Condition 13. Payment of the Failure to
Deliver Redemption Amount will be made in such manner as shall be notified to the
Securityholders in accordance with General Condition 13. The Calculation Agent shall
give notice as soon as practicable to the Securityholders in accordance with General
Condition 13 that the provisions of this General Condition 5(b)(i)(E) apply.

For the purposes hereof, "Failure to Deliver Redemption Amount" means, in respect of any
relevant Security, the fair market value of such Security (taking into account, the Relevant
Assets comprising the Entitlement which have been duly delivered as provided above, the value
of such Relevant Assets), less the cost to the Issuer and/or any of its Affiliates of unwinding any
underlying related hedging arrangements, all as determined by the Issuer in its sole and absolute
discretion.

Variation of Settlement

If the Issue Terms indicate that the Issuer has an option to vary settlement in respect of the Securities,
the Issuer may at its sole and unfettered discretion in respect of each such Security, elect not to pay the
relevant Securityholders the Final Redemption Amount or to deliver or procure delivery of the
Entitlement to the relevant Securityholders, as the case may be, but, in licu thereof to deliver or procure
delivery of the Entitlement or make payment of the Final Redemption Amount on the Maturity Date to
the relevant Securityholders, as the case may be. Notification of such election will be given to
Securityholders in accordance with General Condition 13 and the provisions of this General
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Condition 5(b) shall apply accordingly. Where so specified in the Issue Terms, the Issuer shall give not
less than the minimum period of notice and/or not more than the maximum period of notice.

Issuer's Option to Substitute Assets or to pay the Alternate Cash Redemption Amount

Notwithstanding any provision of these General Conditions to the contrary, the Issuer may, in its sole
and absolute discretion in respect of Securities to which this General Condition 5(b) applies, if the
Calculation Agent determines (in its sole and absolute discretion) that the Relevant Asset or Relevant
Assets, as the case may be, comprises assets which are not freely tradable, elect either (i) to substitute
for the Relevant Asset or the Relevant Assets, as the case may be, an equivalent value (as determined by
the Calculation Agent in its sole and absolute discretion) of such other assets which the Calculation Agent
determines, in its sole and absolute discretion, are freely tradable (the "Substitute Asset" or the
"Substitute Assets", as the case may be) or (ii) not to deliver or procure the delivery of the Entitlement
or the Substitute Asset or Substitute Assets, to the relevant Securityholders, but in lieu thereof to make
payment to the relevant Securityholder on the Delivery Date of an amount equal to the fair market value
of the Entitlement on or about the time of so electing as determined by the Calculation Agent in its sole
and absolute discretion by reference to such sources as it considers appropriate (the "Alternate Cash
Redemption Amount"). Notification of any such election will be given to Securityholders in accordance
with General Condition 13 and in the event that the Issuer elects to pay the Alternate Cash Redemption
Amount such notice shall give details of the manner in which such amount shall be paid.

For purposes hereof, a "freely tradable" security shall mean (i) with respect to the United States, a
security which is registered under the Securities Act or not restricted under the Securities Act and which
is not purchased from the issuer of such security and not purchased from an affiliate of the issuer of such
security or which otherwise meets the requirements of a freely tradable security for purposes of the
Securities Act, in each case, as determined by the Calculation Agent in its sole and absolute discretion
or (ii) with respect to any other jurisdiction, a security not subject to any legal restrictions on transfer in
such jurisdiction.

Rights of Securityholders and Calculations

None of the Issuer, the Guarantor (if applicable), the Calculation Agent, any Delivery Agent and the
Agents shall have any responsibility for any errors or omissions in any calculation or determination in
respect of the Securities.

The purchase of Securities does not confer on any holder of such Securities any rights (whether in respect
of voting, distributions or otherwise) attaching to any Relevant Asset.

For the purposes of the General Conditions:

"Affiliate" means in relation to any entity (the "First Entity"), any entity controlled, directly or
indirectly, by the First Entity, any entity that controls, directly or indirectly, the First Entity or any entity
directly or indirectly under common control with the First Entity. For these purposes, control means
ownership of a majority of the voting power of an entity; and

"Assessed Value Payment Amount" means, in respect of a Security, an amount determined by the
Calculation Agent to be the fair market value of the assets comprised in the Entitlement in respect of
such Security less the cost to the Issuer and/or its Affiliates of unwinding any underlying relating hedging
arrangements, all as determined by the Issuer.

"Entitlement", in respect of each Calculation Amount, shall be a quantity of the Relevant Asset(s) (and
any cash amount to be delivered as a result of rounding down) specified in the Issue Terms equal to the
Entitlement Amount specified in the Issue Terms or, in the case of Credit Linked Securities to which
Credit Linked Redemption is applicable, the Deliverable Obligations to be delivered pursuant to the
Credit Linked Conditions. If the Relevant Asset is specified in the Issue Terms to be a debt obligation in
the form of a bond (a "Bond Asset"), the Entitlement in respect of each Calculation Amount, shall be a
nominal amount of such Bond Asset (and any cash amount to be delivered as a result of rounding down)
specified in the Issue Terms having a face value equal to the Entitlement Amount specified in the Issue
Terms. In respect of any Bond Asset (i) the Calculation Agent shall make such adjustments as it, in its
sole and absolute discretion determines to be necessary, to the Entitlement to be so delivered, in order to
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take account of any redenomination, subdivision, consolidation, reclassification or any event having a
dilutive or concentrative effect on the value of the Bond Asset; or (ii) if such Bond Asset is converted
into or exchanged for other securities in accordance with the terms of any voluntary or involuntary
exchange or restructuring programme, the Entitlement shall be a nominal amount of the such converted
securities or securities for which the Bond Asset has been exchanged, having a face value equal to the
Entitlement Amount. If the Calculation Agent determines in its sole and absolute discretion that such
securities are not freely tradable, the provisions of General Condition 5(b)(iii) shall apply.

"Relevant Asset(s)" means the relevant asset(s) so specified in the Issue Terms.
Redemption and Purchase
Final Redemption

Unless previously redeemed or purchased and cancelled as provided below, each Security will be redeemed by
the Issuer at its relevant Final Redemption Amount in the Specified Currency on the Maturity Date specified in
the Issue Terms. This does not apply for (i) Credit Linked Securities and/or (ii) if Physical Settlement is specified
as applicable in the Issue Terms and the conditions for Physical Settlement are satisfied. Securities may not be
redeemed other than in accordance with these General Conditions and any applicable Annex.

"Final Redemption Amount" shall be, unless specified otherwise in the applicable Issue Terms, an amount in
respect of each Calculation Amount, equal to the Calculation Amount multiplied by: (i) the percentage, or (ii) the
Final Payout specified in the Issue Terms. For the avoidance of doubt, if the Final Payout is zero or negative, no
amount shall be payable on the final redemption of the Security.

Redemption for tax reasons

The Securities may be redeemed at the option of the Issuer in whole, but not in part, at any time (if the Security
is not a Floating Rate Security) or on any Interest Payment Date (if the Security is a Floating Rate Security), on
giving not less than 30 or more than 60 days' notice to the Principal Paying Agent and, in accordance with General
Condition 13, the Securityholders (which notice shall be irrevocable), if:

(1) (A) on the occasion of the next payment due under the Securities, the Issuer has or will become obliged
to pay additional amounts as provided or referred to in General Condition 7 or the Guarantor would be
unable for reasons outside its control to procure payment by the Issuer and in making payment itself
would be required to pay such additional amounts (as defined in General Condition 7); or (B) there is
any change after the Issue Date of the Securities in the application or binding official interpretation of
the applicable laws or regulations as a result of which withholding tax is applicable to the Securities,
which change or amendment becomes effective on or after the issue date of the Securities; and

(i1) in the case of General Condition 6(b)(i)(A) above, such obligation to pay additional amounts cannot be
avoided by the Issuer or, as the case may be, the Guarantor taking reasonable measures available to it,

provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest date on which
the Issuer or, as the case may be, the Guarantor would be obliged to pay such additional amounts were a payment
in respect of the Securities then due.

Prior to the publication of any notice of redemption pursuant to this General Condition 6, the Issuer or, as the case
may be, the Guarantor shall deliver to the Principal Paying Agent a certificate signed by two Directors of the
Issuer (or if at the time that such certification is to be given the Issuer has only one Director, such certificate may
be signed by such Director) or, as the case may be, by a duly authorised signatory of the Guarantor stating that
the Issuer is entitled to effect such redemption and setting forth a statement of facts showing that the conditions
precedent to the right of the Issuer so to redeem have occurred, an opinion of independent legal advisers of
recognised standing to the effect that the Issuer or, as the case may be, the Guarantor has or will become obliged
to pay such additional amounts.

Each Security redeemed pursuant to this General Condition 6(b) will be redeemed at its Early Redemption

Amount referred to in General Condition 6(f) below and no further interest will be payable since the immediately
preceding Interest Payment Date or, if none, the Issue Date.
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Redemption for Illegality

In the event that the Issuer determines in good faith that the performance of its obligations under the Securities or
that any arrangements made to hedge its obligations under the Securities has or will become unlawful, illegal or
otherwise prohibited in whole or in part as a result of compliance with any applicable present or future law, rule,
regulation, judgment, order or directive of any governmental, administrative, legislative or judicial authority or
power, or in the interpretation thereof, the Issuer having given not less than 10 nor more than 30 days' notice to
the Securityholders in accordance with General Condition 13 (which notice shall be irrevocable), may, on expiry
of such notice redeem all, but not some only, of the Securities, each Security being redeemed at its Early
Redemption Amount referred to in General Condition 6(f) below and no further interest will be payable since the
immediately preceding Interest Payment Date or, if none, the Issue Date.

Redemption at the Option of the Issuer (Issuer Call)
If "Issuer Call Option" is specified as being applicable in the Issue Terms, the Issuer may, having given:

(1) not less than 5 Business Days' (or such other notice period specified in the Issue Terms) notice to the
Securityholders in accordance with General Condition 13; and

(i1) not less than 4 days before the giving of the notice referred to in (i), notice to the Principal Paying Agent,

(which notices shall be irrevocable and shall specify the date fixed for redemption), redeem all or some only of
the Securities then outstanding on any Optional Redemption Date and each at the Optional Redemption Amount(s)
specified in, or determined on the Optional Redemption Valuation Date in the manner specified in, the Issue
Terms together, if appropriate, with interest accrued to (but excluding) the relevant Optional Redemption Date.
Any partial redemption must be of a nominal amount equal to the Minimum Redemption Amount or, if applicable,
a Higher Redemption Amount as specified in the Issue Terms. In the case of a partial redemption of Securities,
the Securities to be redeemed ("Redeemed Securities") will be selected individually by lot, in the case of
Redeemed Securities represented by definitive Securities, and in accordance with the rules of Euroclear and/or
Clearstream, Luxembourg (to be reflected in the records of Euroclear and Clearstream, Luxembourg as either a
pool factor or a reduction in nominal amount, at their discretion) and/or DTC, in the case of Redeemed Securities
represented by a Global Security, not more than 30 days prior to the date fixed for redemption (such date of
selection being hereinafter called the "Selection Date"). In the case of Redeemed Securities represented by
definitive Securities, a list of the serial numbers of such Redeemed Securities will be published in accordance
with General Condition 13 not less than 15 days prior to the date fixed for redemption. The aggregate nominal
amount of Redeemed Securities represented by definitive Securities shall bear the same proportion to the
aggregate nominal amount of all Redeemed Securities as the aggregate nominal amount of definitive Securities
outstanding bears to the Aggregate Nominal Amount of the Securities outstanding, in each case on the Selection
Date, provided that the aggregate nominal amount of Redeemed Securities represented by definitive Securities
shall, if necessary, be rounded downwards to the nearest integral multiple of the Specified Denomination, and the
aggregate nominal amount of Redeemed Securities represented by a Global Security shall be equal to the balance
of the Redeemed Securities. No exchange of the relevant Global Security will be permitted during the period from
(and including) the Selection Date to (and including) the date fixed for redemption pursuant to this General
Condition 6(d) and notice to that effect shall be given by the Issuer to the Securityholders in accordance with
General Condition 13 at least five days prior to the Selection Date.

Redemption at the Option of the Securityholders (Securityholder Put)

If "Securityholder Put Option" is specified as being applicable in the Issue Terms, upon the holder of any
Security giving to the Issuer in accordance with General Condition 13 not less than 15 or more than 30 days' notice
(or such other minimum and/or maximum notice period specified in the Issue Terms) (which notice shall be
irrevocable) the Issuer will, upon the expiry of such notice, redeem in whole or in part, subject to and in accordance
with the terms specified in the Issue Terms, such Security on the Optional Redemption Date and at the Optional
Redemption Amount specified in, or determined on the Optional Redemption Valuation Date specified in the
Issue Terms, together, if appropriate, with interest accrued to (but excluding) the Optional Redemption Date.

To exercise the right to require redemption of any Security the holder of such Security must, if such Security is in
definitive form and held outside Euroclear and Clearstream, Luxembourg and/or DTC, deliver at the specified
office of any Paying Agent (in the case of Bearer Securities) or the Registrar (in the case of Registered Securities)
at any time during normal business hours of such Paying Agent or, as the case may be, the Registrar falling within
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the notice period, a duly completed and signed notice of exercise in the form (for the time being current) obtainable
from any specified office of any Paying Agent or, as the case may be, the Registrar (a "Put Notice") and in which
the holder must specify a bank account (or, if payment is required to be made by cheque, an address) to which
payment is to be made under this General Condition 6(e) and, in the case of Registered Securities, the nominal
amount thereof to be redeemed. If a Security is in definitive bearer form, the Put Notice must be accompanied by
the Security or evidence satisfactory to the Paying Agent concerned that the Security will, following delivery of
the Put Notice, be held to its order or under its control.

If a Security is represented by a global Security or is in definitive form and held through Euroclear or Clearstream,
Luxembourg and/or DTC, to exercise the right to require redemption of such Security the holder of such Security
must, within the notice period, give notice to the Principal Paying Agent of such exercise in accordance with the
standard procedures of Euroclear and Clearstream, Luxembourg and/or DTC (which may include notice being
given on his instruction by Euroclear or Clearstream, Luxembourg and/or DTC or any common depositary for
them to the Principal Paying Agent by electronic means) in a form acceptable to Euroclear and Clearstream,
Luxembourg and/or DTC from time to time, and, if such Security is a Bearer Security represented by a global
Security, the terms of which requires presentation for recording changes to its nominal amount, at the same time
present or procure the presentation of the relevant global Security to the Principal Paying Agent for notation
accordingly. Any Put Notice or other notice given in accordance with the standard procedures of Euroclear, and/or
Clearstream Luxembourg and/or DTC given by a holder of any Security pursuant to this General Condition 6(e)
shall be irrevocable except where prior to the due date of redemption an Event of Default has occurred and is
continuing in which event such holder, at its option, may elect by notice to the Issuer to withdraw the notice given
pursuant to this General Condition 6(e).

Early Redemption

For the purposes of General Condition 6(b), (c), and (k), General Condition 9 and any circumstances where the
Securities are to be redeemed prior to their Maturity Date at their Early Redemption Amount (as defined below),
each Security will be redeemed at an amount (the "Early Redemption Amount") calculated as follows, unless
specified otherwise in the Issue Terms, and no further interest will be payable since the immediately preceding
Interest Payment Date or, if none, the Issue Date:

(1) in the case of any Security at an amount determined by the Calculation Agent on the second Business
Day immediately preceding the due date for the early redemption of the Securities, representing such
Security's pro rata share of (a) the fair market value of such Securities taking into account all factors
which the Calculation Agent determines relevant (including, if applicable, any interest provision of the
Security, the event which resulted in such redemption and, if they are Partly paid Securities, the aggregate
amount paid up) less (b) all costs incurred by the Issuer, the Guarantor or any of its Affiliates in
connection with such early redemption, including, without limitation, any costs associated with
unwinding any related hedging arrangements, and all other expenses related thereto, as determined by
the Calculation Agent in good faith and in a commercially reasonable manner.

(i1) For the purposes of General Condition 6(f)(i)(a) above where the relevant Securities provide for any
minimum amount(s) of cash or assets to be payable or deliverable this shall be taken into account in
determining the fair market value. However, the Calculation Agent shall reduce (i.e. discount) the value
of such amounts in determining the fair market value to take into account the length of time remaining
to the first possible date on which such amount(s) would otherwise have been payable or deliverable.
Such discounting may be determined by reference to such information as the Calculation Agent may
select which may include risk free rate(s).

The Calculation Agent shall also take into account appropriate values for any other amount which would
or could otherwise have been payable or deliverable under the relevant Securities. This may include the
element of the return on the Securities determined by reference to the relevant assets or reference
basis(es) to which the Securities relate (i.e. a derivative element). The relevant value for this element of
the Securities may be determined by reference to the cost at the relevant time of entering into a transaction
to provide similar amounts.

Purchases

The Issuer, the Guarantor or any of their respective subsidiaries may at any time purchase Securities (provided
that, in the case of Definitive Bearer Securities, all unmatured Receipts, Coupons and Talons appertaining thereto
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are purchased therewith) at any price in the open market or otherwise. Securities purchased as aforesaid may, at
the option of the Issuer, the Guarantor or their respective subsidiaries, as the case may be, be held, reissued, resold
or surrendered to any Paying Agent and/or the Registrar for cancellation except that all Securities in definitive
form purchased by the Issuer must be surrendered for cancellation.

Cancellation

All Securities which are redeemed will forthwith be cancelled (together with all unmatured Receipts, Coupons
and Talons attached thereto or surrendered therewith at the time of redemption). All Securities so cancelled and
any Securities purchased and cancelled pursuant to General Condition 6(g) above (together with all unmatured
Receipts, Coupons and Talons cancelled therewith) shall be forwarded to the Principal Paying Agent and cannot
be reissued or resold.

Instalments

Unless previously redeemed or purchased and cancelled on or prior to an Instalment Date, Instalment Securities
will be redeemed in the Instalment Amounts and on the Instalment Dates specified in the Issue Terms. The
Instalment Amount payable on an Instalment Date shall be, unless specified otherwise in the applicable Issue
Terms, an amount in respect of each Calculation Amount, which may be an amount per Calculation Amount equal
to (i) Calculation Amount multiplied by an Instalment Factor (if so specified in the applicable Issue Terms) and
multiplied by a Final Payout (for such purposes an "Instalment Payout") or (ii) in case of the last Instalment
Date, the Final Redemption Amount if so specified in the applicable Issue Terms, In the case of Securities in
definitive form, all instalments (other than the final instalment) will be paid by surrender of, in the case of a
Definitive Bearer Security, the relevant Receipt (which must be presented with the Security to which it appertains)
and, in the case of a definitive Registered Security, the relevant Security and issue of a new Security in the nominal
amount remaining outstanding, all as more fully described in General Condition 5. In the case of early redemption,
the Early Redemption Amount will be determined pursuant to General Condition 6(f) above.

Where the Securities are Credit Linked Securities in respect of which Instalment Amounts are payable and the
Issue Terms specify that the Credit Linked Conditions shall not apply to the Instalment Amounts, such Instalment
Amounts shall be paid in full on each Instalment Date specified in the Issue Terms notwithstanding the occurrence
of any Credit Event Determination Date.

Late payment on Zero Coupon Securities

If the amount payable in respect of any Zero Coupon Security upon redemption of such Zero Coupon Security
pursuant to General Condition 6(b), (d) or (e) above is improperly withheld or refused, the amount due and
repayable in respect of such Zero Coupon Security shall be the amount calculated as provided in General
Condition 6(f)(ii) above as though the references therein to the date fixed for redemption or the date upon which
the Zero Coupon Security becomes due and repayable were replaced by references to the date which is the earlier
of:

(1) the date on which all amounts due in respect of the Zero Coupon Security have been paid; and

(i1) the date on which the full amount of the moneys payable has been received by the Principal Paying Agent
and notice to that effect has been given to the Securityholders in accordance with General Condition 13.

Partly Paid Securities

In the event that any Securityholder fails to pay a Part Payment Amount with respect to Partly Paid Securities on
the due date (a "Part Payment Default Date"), such Partly Paid Securities held by such Securityholder shall
automatically be redeemed, unless specified otherwise in the Issue Terms, on the seventh Business Day following
a Part Payment Default Date, each at its Early Redemption Amount referred to in General Condition 6(f) above
and no further interest will be payable from the Interest Payment Date immediately preceding such Part Payment
Default Date or, if none, the Issue Date. Following the occurrence of a Part Payment Default Date with respect to
Partly Paid Securities, the Issuer will, as soon as reasonably practicable, give notice of the occurrence of such Part
Payment Default Date and resulting automatic redemption, to the relevant Securityholder in accordance with
General Condition 13, provided that (i) failure to give such notice or (ii) payment of the Part Payment Amount
following the occurrence of a Part Payment Default Date, will not void the automatic redemption of such
Securities.
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Partly Paid Securities will be redeemed, whether at maturity, early redemption or otherwise in accordance with
the provisions of this General Condition 6.

Redemption for the occurrence of an Administrator/Benchmark Event

6] Following the occurrence of an Administrator/Benchmark Event, the Issuer, having given not less than
10 nor more than 30 days' notice to the Securityholders in accordance with General Condition 13 (which
notice shall be irrevocable), may, on expiry of such notice redeem all, but not some only, of the Securities,
each Security being redeemed at its Early Redemption Amount referred to in General Condition 6(f)
above. Interest will cease to accrue and no further interest will be payable from the Interest Payment Date
or (if none, the Issue Date) immediately preceding such Administrator/Benchmark Event.

(i1) Notwithstanding General Condition 6(1)(i) above, in the event that the Calculation Agent determines that
an Administrator/Benchmark Event has occurred, the Calculation Agent, shall give notice to the Issuer
and the Securityholders as soon as reasonably practicable of the occurrence of such
Administrator/Benchmark Event. The Calculation Agent shall then use reasonable endeavours to
determine what amendments (if any) may be made to the terms and conditions of the Securities as the
Calculation Agent determines necessary or appropriate to account for the effect of the relevant event or
circumstance. Without limitation, such adjustments may: (a) consist of one or more amendments and/or
be made on one or more dates; (b) be determined by reference to any adjustment(s) in respect of the
relevant event or circumstance made in relation to any hedging arrangements in respect of the Securities;
and (c) include selecting a successor benchmark(s) and making related adjustments to the terms of the
Securities, including where applicable to reflect any increased costs of the Issuer providing exposure to
the successor benchmark(s), and, in the case of more than one successor benchmark, making provision
for allocation of exposure as between the successor benchmarks. In the event that the Calculation Agent
proposes amendments to the terms and conditions of the Securities in accordance with this General
Condition 6(1)(ii), the Issuer shall make such amendments to the terms and conditions of the Securities
and there shall be no redemption of the Securities. However, if the Calculation Agent determines, within
20 calendar days of the Issuer receiving notice of an Administrator/Benchmark Event, that no
amendments may be made to the terms and conditions of the Securities to account for the effect of the
relevant event or circumstance, (A) the Calculation Agent shall notify the Issuer of the same and (B)
upon, the Issuer having given not less than 10 nor more than 30 days' notice to the Securityholders in
accordance with General Condition 13 (which notice shall be irrevocable), the Securities shall be
redeemed in accordance with General Condition 6(1)(i).

For the purposes of this General Condition 6(1):
"Administrator/Benchmark Event" means, in relation to any Benchmark, the occurrence of a Benchmark
Modification or Cessation Event, a Non-Approval Event, a Pre-Cessation Event a Rejection Event or a

Suspension/Withdrawal Event.

"Benchmark" means any figure or rate and where any amount payable under the Securities, or the value of the
Securities, is determined by reference to such figure or rate, all as determined by the Calculation Agent.

"Benchmark Modification or Cessation Event" means, in respect of the Benchmark, any of the following has
occurred or will occur:

(A) any material change in such Benchmark;

(B) any public statement by the relevant competent authority as a consequence of which the Benchmark will
be prohibited from being used either generally, or in respect of the Securities;

© the permanent cancellation or cessation in the provision of such Benchmark;
(D) the making of a public statement by (i) the administrator of the Benchmark that it has ceased publishing
the Benchmark permanently or indefinitely (in circumstances where no successor administrator has been

appointed that will continue publication of the Benchmark); or (ii) by the supervisor of the administrator
of the Benchmark that the Benchmark has been permanently or indefinitely discontinued; or
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(E) it is not commercially reasonable to continue the use of the relevant Benchmark in connection with the
Securities as a result of any applicable licensing restrictions or changes in the cost of obtaining or
maintaining any relevant licence (including, without limitation, where the Issuer, the Calculation Agent
or any other entity is required to hold a valid licence in order to issue or perform its obligations in respect
of the Securities and for any reason such licence is either not obtained, not renewed or is revoked or there
is a material change in the cost of obtaining or renewing such licence).

"BMR" means the EU Benchmarks Regulation (Regulation (EU) 2016/1011).
"Non-Approval Event" means, in respect of the Benchmark:

(A) any authorisation, registration, recognition, endorsement, equivalence decision or approval in respect of
the Benchmark or the administrator of the Benchmark is not obtained or will not be obtained;

(B) the Benchmark or the administrator of the Benchmark is not or will not be included in an official register;
or
© the Benchmark or the administrator of the Benchmark does not or will not fulfil any legal or regulatory

requirement applicable to the Issuer, the Calculation Agent or the Benchmark,

in each case, as required under any applicable law or regulation in order for any of the Issuer, the Calculation
Agent or any other entity to perform its obligations in respect of the Securities. For the avoidance of doubt, a Non-
Approval Event shall not occur if the Benchmark or the administrator of the Benchmark is not included in an
official register because its authorisation, registration, recognition, endorsement, equivalence or approval is
suspended if, at the time of such suspension, the continued provision and use of the Benchmark is permitted in
respect of the Securities under the applicable law or regulation during the period of such suspension.

"Pre-Cessation Event": a public statement by the supervisor of the administrator of the Benchmark (as
applicable) that, in the view of such supervisor, (A) the Benchmark is (or will be deemed by such supervisor to
be) no longer representative of an underlying market and such representativeness shall not be restored or (B) the
methodology to calculate the Benchmark has materially changed.

"Rejection Event" means, in respect of the Benchmark, the relevant competent authority or other relevant official
body rejects or refuses, or will reject or refuse any application for authorisation, registration, recognition,
endorsement, equivalence, approval or inclusion in any official register which, in each case, is required in relation
to the Benchmark or the administrator of the Benchmark under any applicable law or regulation for any of the
Issuer, the Calculation Agent or any other entity to perform its obligations in respect of the Securities.

"Suspension/Withdrawal Event" means, in respect of the Benchmark:

(A) the relevant competent authority or other relevant official body suspends or withdraws, or will suspend
or withdraw any authorisation, registration, recognition, endorsement, equivalence decision or approval
in relation to the Benchmark or the administrator of the Benchmark which is required under any
applicable law or regulation in order for any of the Issuer, the Calculation Agent or any other entity to
perform its obligations in respect of the Securities; or

(B) the Benchmark or the administrator of the Benchmark is or will be removed from any official register
where inclusion in such register is required under any applicable law in order for any of the Issuer, the
Calculation Agent or any other entity to perform its obligations in respect of the Securities.

For the avoidance of doubt, a Suspension/Withdrawal Event shall not occur if such authorisation, registration,
recognition, endorsement, equivalence decision or approval is suspended or where inclusion in any official register
is withdrawn if, at the time of such suspension or withdrawal, the continued provision and use of the Benchmark
is permitted in respect of the Securities under the applicable law or regulation.

For the further avoidance of doubt, the above is additional, and without prejudice, to any other terms of the
Securities. In the event that under any such terms (i) any other consequences could apply in relation to an event
or occurrence the subject of an Administrator/Benchmark Event or (ii) any such terms contradict the terms in this
Condition 6(1), the Calculation Agent shall determine which terms shall apply in its sole and absolute discretion.
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(2)

(b)

(©)

(a)

Taxation

All payments of principal and interest in respect of the Securities, Receipts and Coupons by or on behalf of the
Issuer or the Guarantor will be made without withholding or deduction for or on account of any present or future
taxes or duties of whatever nature imposed or levied by or on behalf of any jurisdiction having the power to tax
unless such withholding or deduction is required by law. In such event, the Issuer or the Guarantor, as applicable
(or, as the case may be, the relevant Paying Agent) will account to the relevant authorities for the amount required
to be withheld or deducted and, in the case of any taxes or duties imposed or levied by or on behalf of the Kingdom
of Spain ("Spain") or any political subdivision or authority thereof or therein having the power to tax, will pay
such additional amounts as shall be necessary in order that the net amounts received by the holders of the
Securities, Receipts or Coupons after such withholding or deduction shall equal the respective amounts of
principal and interest which would otherwise have been receivable in respect of the Securities, Receipts or
Coupons, as the case may be, in the absence of such withholding or deduction; except that no such additional
amounts shall be payable with respect to any Security, Receipt or Coupon:

presented for payment by or on behalf of a beneficial owner or a holder who is liable for such taxes or duties in
respect of such Security, Receipt or Coupon by reason of his having some connection with Spain other than the
mere holding of such Security, Receipt or Coupon; or

presented for payment more than 30 days after the Relevant Date (as defined below) except to the extent that the
holder thereof would have been entitled to an additional amount on presenting the same for payment on such
thirtieth day assuming that day to have been a Payment Day (as defined in General Condition 5(a)); or

to, or to a third party on behalf of| a holder if such taxes or duties may be avoided by complying with any relevant
requirement of Spanish law or by making a declaration of non-residence or other similar claim for exemption to
any authority of or in Spain, unless such holder proved that he is not entitled so to comply or to make such
declaration or claim.

In addition, no additional amounts shall be payable by the Issuer, the Guarantor or any Paying Agent or any other
person on account of any withholding or deduction in respect of the Securities, Receipts and Coupons where such
withholding or deduction is required pursuant to:

(1) an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986, as amended (the
"Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations
thereunder, any official interpretations thereof, any governmental agreement with respect thereto or any
law implementing, or relating to, an intergovernmental agreement ("FATCA");

(i1) the Dutch Withholding Tax Act 2021 (Wet bronbelasting 2021); or

(1ii) any payment being treated as a dividend or "dividend equivalent" for purposes of the Code or any
regulations thereunder.

In these General Conditions, the "Relevant Date" means the date on which such payment first becomes due,
except that, if the full amount of the moneys payable has not been duly received by the Principal Paying Agent or
the Registrar, as the case may be, on or prior to such due date, it means the date on which, the full amount of such
moneys having been so received, notice to that effect is duly given to the Securityholders in accordance with
General Condition 13.

Redenomination
Redenomination
Where redenomination is specified in the Issue Terms as being applicable, the Issuer may, without the consent of
the Securityholders, the Receiptholders and the Couponholders, on giving prior notice to the Principal Paying
Agent, Euroclear and Clearstream, Luxembourg and at least 30 days' prior notice to the Securityholders in
accordance with General Condition 13, elect that, with effect from the Redenomination Date specified in the

notice, the Securities shall be redenominated in euro.

The election will have effect as follows:
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(b)

(1)

(i)

(1ii)

(iv)

™)

(vi)

(vii)

(viii)

the Securities and the Receipts shall be deemed to be redenominated into euro in the denomination of
euro 0.01 with a nominal amount for each Security and Receipt equal to the nominal amount of that
Security or Receipt in the Specified Currency, converted into euro at the Established Rate, provided that,
if the Issuer determines, with the agreement of the Principal Paying Agent, that the then market practice
in respect of the redenomination into euro of internationally offered securities is different from the
provisions specified above, such provisions shall be deemed to be amended so as to comply with such
market practice and the Issuer shall promptly notify the Securityholders, the stock exchange (if any) on
which the Securities may be listed and the Paying Agents of such deemed amendments;

save to the extent that an Exchange Notice has been given in accordance with General Condition 8(a)(iv)
below, the amount of interest due in respect of the Securities will be calculated by reference to the
aggregate nominal amount of Securities presented (or, as the case may be, in respect of which Coupons
are presented) for payment by the relevant Securityholder and the amount of such payment shall be
rounded down to the nearest euro 0.01;

if definitive Securities are required to be issued after the Redenomination Date, they shall be issued at
the expense of the Issuer in the denominations agreed at the time by the Issuer and the Principal Paying
Agent;

if issued prior to the Redenomination Date, all unmatured Coupons denominated in the Specified
Currency (whether or not attached to the Securities) will become void with effect from the date on which
the Issuer gives notice (the "Exchange Notice") that replacement euro-denominated Securities, Receipts
and Coupons are available for exchange (provided that such securities are so available) and no payments
will be made in respect of them. The payment obligations contained in any Securities and Receipts so
issued will also become void on that date although those Securities and Receipts will continue to
constitute valid exchange obligations of the Issuer. New euro-denominated Securities, Receipts and
Coupons will be issued in exchange for Securities, Receipts and Coupons denominated in the Specified
Currency in such manner as the Principal Paying Agent may specify and as shall be notified to the
Securityholders in the Exchange Notice. No Exchange Notice may be given less than 15 days prior to
any date for payment of principal or interest on the Securities;

after the Redenomination Date, all payments in respect of the Securities, the Receipts and the Coupons,
other than payments of interest in respect of periods commencing before the Redenomination Date, will
be made solely in euro as though references in the Securities to the Specified Currency were to euro.
Payments will be made in euro by credit or transfer to a euro account (or any other account to which euro
may be credited or transferred) specified by the payee or, at the option of the payee, by a euro cheque;

if the Securities are Fixed Rate Securities and interest for any period ending on or after the
Redenomination Date is required to be calculated for a period ending other than on a Fixed Interest Date,
it will be calculated by applying the Rate of Interest to each Calculation Amount (subject to General
Condition 4(f)), multiplying such sum by the applicable Day Count Fraction, and rounding the resultant
figure to the nearest sub-unit (defined above) of the relevant Specified Currency, half of any such sub-
unit being rounded upwards or otherwise in accordance with applicable market convention;

if the Securities are Floating Rate Securities, the Issue Terms will specify any relevant changes to the
provisions relating to interest; and

such other changes shall be made to these General Conditions as the Issuer may decide, after consultation
with the Principal Paying Agent, and as may be specified in the notice, to conform them to conventions
then applicable to instruments denominated in euro.

Definitions

In these General Conditions, the following expressions have the following meanings:

"Established Rate" means the rate for the conversion of the Specified Currency (including compliance with rules
relating to rounding in accordance with applicable European Community regulations) into euro established by the
Council of the European Union pursuant to Article 1091(4) of the Treaty;
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(a)

(b)

(©)

(d)

(e)

¢§)

(@

(h)

"euro" means the currency introduced at the start of the third stage of European economic and monetary union
pursuant to the Treaty;

"Redenomination Date" means (in the case of interest bearing Securities) any date for payment of interest under
the Securities or (in the case of Zero Coupon Securities) any date, in each case specified by the Issuer in the notice
given to the Securityholders pursuant to General Condition 8(a) above and which falls on or after the date on
which the country of the Specified Currency first participates in the third stage of European economic and
monetary union; and

"Treaty" means the Treaty establishing the European Community, as amended by the Treaty on European Union
as amended by the Treaty of Amsterdam.

Events of Default
If any of the following events (each an "Event of Default") shall have occurred and be continuing:

a default is made for more than 14 days in the payment of any principal (including any Instalment Amount(s))
due in respect of any of the Securities or 30 days or more in the payment of any interest or other amount due in
respect of any of the Securities; or

a default is made in the performance by the Issuer or the Guarantor of any other obligation under the provisions
of the Securities or under the provisions of the Guarantee relating to the Securities and such default continues for
more than 60 days following service by a Securityholder on the Issuer and the Guarantor of a notice requiring the
same to be remedied; or

an order of any competent court or administrative agency is made or any resolution is passed by the Issuer for the
winding-up or dissolution of the Issuer (other than for the purpose of an amalgamation, merger or reconstruction
(1) which has been approved by an Extraordinary Resolution or (ii) where all of the assets of the Issuer are
transferred to, and all of its debts and liabilities are assumed by, a continuing entity); or

an order is made by any competent court commencing insolvency proceedings (procedimientos concursales)
against the Guarantor or an order is made or a resolution is passed for the dissolution or winding up of the
Guarantor (except in any such case for the purpose of a reconstruction or a merger or amalgamation (i) which has
been approved by an Extraordinary Resolution or (ii) where the entity resulting from any such reconstruction or
merger or amalgamation is a Financial Institution (Entidad de Crédito according to article 1 of Law 10/2014 of
June 26, on Organisation, Supervision and Solvency of Credit Entities) and will have a rating for long-term senior
debt assigned by Standard & Poor's Rating Services, Moody's Investors Services or Fitch Ratings Ltd equivalent
to or higher than the rating for long-term senior debt of the Guarantor immediately prior to such reconstruction or
merger or amalgamation); or

the Issuer or the Guarantor is adjudicated or found bankrupt or insolvent by any competent court, or any order of
any competent court or administrative agency is made for, or any resolution is passed by Issuer or the Guarantor
to apply for, judicial composition proceedings with its creditors or for the appointment of a receiver or trustee or
other similar official in insolvency proceedings in relation to the Issuer or the Guarantor or substantially all of the
assets of either of them (unless in the case of an order for a temporary appointment, such appointment is discharged
within 60 days); or

the Issuer (except for the purpose of an amalgamation, merger or reconstruction approved by an Extraordinary
Resolution) or the Guarantor (except for the purpose of an amalgamation, merger or reconstruction (i) which has
been approved by an Extraordinary Resolution or (ii) where the entity resulting from any such reconstruction or
merger or amalgamation will have a rating for long-term senior debt assigned by Standard & Poor's Rating
Services or Moody's Investor Services equivalent to or higher than the rating for long-term senior debt of the
Guarantor immediately prior to such reconstruction or merger or amalgamation) ceases or threatens to cease to
carry on the whole or substantially the whole of its business; or

an application is made for the appointment of an administrative or other receiver, manager, administrator or similar
official in relation to the Issuer or the Guarantor or in relation to the whole or substantially the whole of the

undertaking or assets of the Issuer or the Guarantor and is not discharged within 60 days; or

the Guarantee ceases to be, or is claimed by the Guarantor not to be, in full force and effect.
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10.

11.

12.

then the holder of any Security may declare such Security by written notice to the Issuer at the specified office of
the Principal Paying Agent or the Registrar, as the case may be, effective upon the date of receipt thereof by the
Principal Paying Agent or the Registrar, as the case may be, (in the case of General Condition 9(c) and, in relation
to the Issuer only, General Conditions 9(d), 9(e), 9(f) and 9(g) above, only if then permitted by applicable Spanish
Law) to be forthwith due and payable, whereupon the same shall become immediately due and payable at its Early
Redemption Amount (as described in General Condition 6(f)), together with accrued interest (if any) to the date
of repayment.

For the purpose of General Conditions 9(e), 9(f) and 9(g) a report by the auditors for the time being of the Issuer
or the Guarantor, as the case may be, as to whether any part of the undertaking, business or assets of the Issuer or
the Guarantor is "substantial" shall, in the absence of manifest error, be conclusive.

Securityholders may not be able to exercise their rights on an event of default in the event of the adoption of
any resolution measure under Law 11/2015.

The Spanish Insolvency Law provides: (i) that any claim not included in the company's accounts or otherwise
reported to the insolvency administrators within one month from the last official publication of the court order
declaring the insolvency may become subordinated, (ii) that provisions in certain contracts granting one party the
right to terminate on the other's insolvency are not enforceable and (iii) for the further accrual of interest to be
suspended from the date of declaration of insolvency (subject to certain exceptions).

Sustainable Securities

In the case of any Securities where the "Reasons for the Offer" of the applicable Issue Terms are stated to be for
"green", "social" or "sustainability" purposes as described in the "Use of Proceeds" section (the "Sustainable
Securities Use of Proceeds Disclosure"), no Event of Default shall occur or other claim against the Issuer or the
Guarantor or right of a holder of, or obligation or liability of the Issuer or the Guarantor in respect of, such
Sustainable Securities arise as a result of the net proceeds of such Sustainable Securities not being used, any
report, assessment, opinion or certification not being obtained or published, or any other step or action not being

taken, in each case as set out and described in the Sustainable Securities Use of Proceeds Disclosure.
Prescription

Claims for payment of principal in respect of Securities other than New York Law 3(a)(2) Notes (as defined in
General Condition 14) shall be prescribed upon the expiry of 10 years from the due date thereof and claims for
payment of interest (if any) in respect of such Securities shall be prescribed upon the expiry of five years, from
the due date thereof. With respect to New York Law 3(a)2) Notes, any legal action to enforce any payment of
principal or any payment of interest in respect of such New York Law 3(a)(2) Notes must be commenced within
six years from the due date thereof. There shall not be included in any Coupon sheet issued on exchange of a
Talon, any Coupon the claim for payment in respect of which would be void pursuant to this General Condition 10
or General Condition 5 above.

Replacement of Securities, Receipts, Coupons and Talons

If any Security (including any Global Security), Receipt, Coupon or Talon is mutilated, defaced, stolen, destroyed
or lost, it may be replaced at the specified office of the Principal Paying Agent or the Registrar, as the case may
be, upon payment by the claimant of the costs incurred in connection therewith and on such terms as to evidence
and indemnity, as the Issuer and the Principal Paying Agent or the Registrar may require. Mutilated or defaced
Securities, Receipts, Coupons or Talons must be surrendered before replacements will be issued. Cancellation and
replacement of Securities, Receipts, Coupons or Talons shall be subject to compliance with such procedures as
may be required under any applicable law and subject to any applicable stock exchange requirements and any
applicable procedures of DTC, Euroclear or Clearstream, Luxembourg.

Further Issues

The Issuer shall be at liberty from time to time without the consent of the Securityholders, the Receiptholders or
the Couponholders to create and issue further Securities having terms and conditions the same as the Securities
or the same in all respects save for the amount and date of the first payment of interest thereon and the date from
which interest starts to accrue and so that the same shall be consolidated and form a single Series with the
outstanding Securities; provided that, if either outstanding Securities or additional Securities of any Series are
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13.

14.

(a)

treated by the Issuer as indebtedness for U.S. federal income tax purposes and are issued or offered by the Issuer
to U.S. persons, and if such additional Securities are not fungible with the outstanding Securities of that Series for
U.S. federal income tax purposes, the additional Securities will be issued with a CUSIP, ISIN or other identifying
number separate from the applicable number for the outstanding Securities of the relevant Series.

Notices

All notices regarding the Bearer Securities will be deemed to be validly given if published in one leading English
language daily newspaper of general circulation in Europe (which is expected to be the Financial Times). The
Issuer shall also ensure that notices are duly published in a manner which complies with the rules of any stock
exchange or any other relevant authority on which the Bearer Securities are for the time being listed or by which
they have been admitted to trading. Any such notice will be deemed to have been given on the date of the first
publication or, where required to be published in more than one newspaper, on the date of the first publication in
all required newspapers.

All notices regarding the Registered Securities will be deemed to be validly given if sent by first class mail or (if
posted to an address overseas) by airmail to the holders (or the first named of joint holders) at their respective
addresses recorded in the Register and will be deemed to have been given on the fourth day after mailing and, in
addition, for so long as any Registered Securities are listed on a stock exchange or admitted to trading by another
relevant authority, such notice will be published in a manner which complies with the rules of that stock exchange
or relevant authority.

Until such time as any definitive Securities are issued, notice may be given (so long as any Global Securities
representing the Securities are held in their entirety on behalf of Euroclear and/or Clearstream, Luxembourg and/or
DTC (instead of by way of publication in a newspaper or mailing)) by delivery of the relevant notice to Euroclear
and/or Clearstream, Luxembourg and/or DTC for communication by them to the holders of the Securities. For so
long as any Securities are listed on a stock exchange or admitted to listing by another relevant authority, such
notice will be also published in a manner which complies with the rules of that stock exchange or relevant authority
by the Issuer. Any such notice shall be deemed to have been given to the holders of the Securities on the day after
the day on which the said notice was given to Euroclear and/or Clearstream, Luxembourg and/or DTC.

Notices to be given by any Securityholder shall be in writing and given by lodging the same, together (in the case
of any Security in definitive form) with the relative Security or Securities, with the Principal Paying Agent (in the
case of Bearer Securities) or the Registrar (in the case of Registered Securities). Whilst any of the Securities are
represented by a Global Security, such notice may be given by any holder of a Security to the Principal Paying
Agent or the Registrar through Euroclear and/or Clearstream, Luxembourg and/or DTC, as the case may be, in
such manner as the Principal Paying Agent, the Registrar and Euroclear and/or Clearstream, Luxembourg and/or
DTC, may approve for this purpose.

Meetings of Securityholders, Modification and Waiver

For Securities other than 3(a)(2) Notes in which New York Law is specified as the Governing Law in the relevant
Pricing Supplement and Securityholders of such Securities

The Agency Agreement contains provisions for convening meetings of Securityholders to consider matters
affecting their interests, including the sanctioning by Extraordinary Resolution of a modification of any of the
Securities, the Receipts, the Coupons or any provisions of the Agency Agreement. Such a meeting may and, if
required in writing by Securityholders holding not less than 10 per cent. in nominal amount of the Securities for
the time being outstanding, shall be convened by the Issuer. At a meeting of the holders of the Securities for the
purpose of, amongst others, approving a modification or amendment to, or obtaining a waiver of any covenant or
condition set forth in the Securities, the Receipts, the Coupons or the Agency Agreement, persons entitled to vote
a majority in aggregate nominal amount of the Securities at the time outstanding shall constitute a quorum. In the
absence of a quorum at any such meeting that is not a meeting convened upon the requisition of Securityholders,
within 30 minutes of the time appointed for such meeting, the meeting may be adjourned for a period of not less
than 14 days, in the absence of a quorum any meeting that is convened on the requisition of Securityholders shall
be dissolved; the persons entitled to vote a majority in aggregate nominal amount of the Securities at the time
outstanding shall constitute a quorum for the taking of any action set forth in the notice of the original meeting.
At a meeting or an adjourned meeting duly convened and at which a quorum is present as aforesaid, any
Extraordinary Resolution to, amongst others, modify or amend any of the Securities, the Receipts, the Coupons
or any provisions of the Agency Agreement (other than those items specified in General Conditions 14(a)(i) and
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(b)

(i1)), or to waive compliance with, any of the terms and conditions of the Securities shall be effectively passed if
passed by a majority consisting of at least 75 per cent. of the votes cast.

The Principal Paying Agent (or the U.S. Paying Agent for Securities cleared and settled through DTC), the Issuer
and the Guarantor may agree, without the consent of the Securityholders, Receiptholders or Couponholders, to:

6) any modification of the Securities, the Receipts, the Coupons or the Agency Agreement which is not
materially prejudicial to the interests of the Securityholders; or

(ii) any modification of the Securities, the Receipts, the Coupons or the Agency Agreement which is of a
formal, minor or technical nature or to cure, correct or supplement any defective provision or is made to
correct a manifest or proven error or to comply with mandatory provisions of the law of the jurisdiction
in which the Issuer or the Guarantor are incorporated.

Any such modification shall be binding on the Securityholders, the Receiptholders and the Couponholders and
any such modification shall be notified to the Securityholders, in accordance with General Condition 13 as soon
as practicable thereafter.

Notwithstanding any provision of these General Conditions to the contrary, this General Condition 14(a) shall not
apply to 3(a)(2) Notes in which New York law is specified as the governing law in the relevant Pricing Supplement
or to Securityholder holding such 3(a)(2) Notes. Furthermore, notwithstanding any provision of these General
Conditions to the contrary, this General Condition 14(a) shall not apply to any modification of any series of 3(a)(2)
Notes in which New York law is specified as the governing law in the relevant Pricing Supplement or to any
modification of the Agency Agreement solely pertaining to or affecting any such series of 3(a)(2) Notes or
Securityholders of such series of 3(a)(2) Notes. Any such modification described in the preceding sentence shall
instead be governed by and be subject to the relevant provisions of General Condition 14(b) below, as applicable.

For 3(a)(2) Notes in which New York Law is specified as the Governing Law in the relevant Pricing Supplement
and Securityholders of such 3(a)(2) Notes

(1) The Principal Paying Agent (or the U.S. Paying Agent for Securities cleared and settled through DTC),
BGS and the Guarantor may agree, without the consent of the Securityholders, Receiptholders or
Couponholders, to any modification of 3(a)(2) Notes in which New York law is specified as the
governing law in the relevant Pricing Supplement (such 3(a)(2) Notes, the "New York Law 3(a)(2)
Notes") or the Agency Agreement to:

(a) evidence the succession of another person as the Issuer of New York Law 3(a)(2) Notes, and
the assumption by any such successor of the covenants of the Issuer of New York Law 3(a)(2)
Notes in the Agency Agreement and in any New York Law 3(a)(2) Notes of such series;

(b) add to the covenants of the Issuer of New York Law 3(a)(2) Notes for the benefit of the holders
of New York Law 3(a)(2) Notes of all or any series or to surrender any right or power conferred
upon the Issuer of New York Law 3(a)(2) Notes under the Agency Agreement;

(c) establish the form or terms of New York Law 3(a)(2) Notes of any series as permitted by the
Agency Agreement;
(d) cure any ambiguity or correct or supplement any defect or inconsistency in the Agency

Agreement or the New York Law 3(a)(2) Notes or make any other provisions with respect to
matters or questions arising under the Agency Agreement or New York Law 3(a)(2) Notes
which do not adversely affect the interests of the holders of the New York Law 3(a)(2) Notes
of any series in any material respect;

(e) add to, delete from or revise the conditions, limitations and restrictions on the authorised
amount, terms or purposes of issue, authentication and delivery of New York Law 3(a)(2) Notes,

as set forth in the Agency Agreement;

€3} supplement any of the provisions of the Agency Agreement to such extent as shall be necessary
to permit the discharge of any series of New York Law 3(a)(2) Notes, provided such action does
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not adversely affect the interests of any holders of New York Law 3(a)(2) Notes of any series
in any material respect;

(2) add additional guarantors to any series of New York Law 3(a)(2) Notes, or secure any series of
New York Law 3(a)(2) Notes;

(h) delete, amend or supplement any provision of the Agency Agreement provided such actions do
not materially adversely affect the interests of the holders of New York Law 3(a)(2) Notes
outstanding immediately prior thereto; or

(1) delete, amend or supplement any provision of the Agency Agreement to comply with mandatory
provisions of the law of the jurisdiction in which the Issuer of New York Law 3(a)(2) Notes or
the Guarantor are incorporated.

Any modification made under paragraphs (a) through (i) of this General Condition 14(b)(i) shall be
binding on the Securityholders, the Receiptholders and the Couponholders of New York Law 3(a)(2)
Notes.

With the consent, as evidenced in an Act or Acts (as defined below), as the case may be, of the
Securityholders of New York Law 3(a)(2) Notes of not less than a majority in principal amount of the
outstanding New York Law 3(a)(2) Notes of each such series affected by such amendment or
modification voting separately, the Principal Paying Agent, BGS and the Guarantor may enter into an
amendment or modification of the Agency Agreement or the New York Law 3(a)(2) Notes of a series
for the purpose of adding any provisions to or changing in any manner or eliminating any of the
provisions of Agency Agreement or of modifying in any manner the rights of the Securityholders of such
New York Law 3(a)(2) Notes of such series and of waiving future compliance with respect to the Agency
Agreement solely with respect to the New York Law 3(a)(2) Notes; provided, however, that no such
amendment or modification shall, without the consent of the Securityholder of each outstanding New
York Law 3(a)(2) Note affected thereby, shall:

(a) change or extend the stated maturity of the principal of or any instalment of interest on any such
New York Law 3(a)(2) Note,

(b) reduce the principal amount or any redemption amount of, or interest on, any such New York
Law 3(a)(2) Note;
(c) change the obligation of the Issuer of New York Law 3(a)(2) Notes to pay additional amounts

under this Agreement for the New York Law 3(a)(2) Notes;
(d) change the currency of payment of such New York Law 3(a)(2) Note or interest thereon;

(e) impair the right to institute suit for the enforcement of any payment on or with respect to any
such New York Law 3(a)(2) Note;

) reduce the percentage in aggregate principal amount of New York Law 3(a)(2) Notes
outstanding necessary to modify or amend the Agency Agreement or waive any past default
relating solely in respect of the New York Law 3(a)(2) Notes; or

(2) reduce the voting requirements or the percentage of aggregate principal amount of New York
Law 3(a)(2) Notes outstanding required to take any other action authorised to be taken by the
Securityholders of a specified principal amount of New York Law 3(a)(2) Notes;

A modification which changes or eliminates any covenant or other provision of the Agency Agreement
which shall have been included expressly and solely for the benefit of one or more particular series of
New York Law 3(a)(2) Notes, or which modifies the rights of the Securityholders of New York Law
3(a)(2) Notes of such series with respect to such covenant or other provision, shall be deemed not to
affect the rights under the Agency Agreement of the Securityholders of New York Law 3(a)(2) Notes of
any other series.
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It shall not be necessary for any Act of Securityholders of New York Law 3(a)(2) Notes under this
General Condition 14(b)(ii) to approve the particular form of any proposed modification or amendment,
but it shall be sufficient if such Act shall approve the substance thereof.

As used in this General Condition 14(b)(ii), "Act" means means any request, demand, authorisation,
direction, notice, consent, waiver or other action provided by or pursuant to this Agreement to be given
or taken by holders of the relevant series of New York Law 3(a)(2) Notes and the written instrument or
instruments in which such action is embodied and by which such action is evidenced.

Agents and Registrar
The names of the initial Agents and their initial specified offices are set out below.

The Issuer and the Guarantor are entitled to vary or terminate the appointment of any Agent and/or appoint
additional or other Agents and/or approve any change in the specified office through which any Agent acts,
provided that:

there will at all times be a Principal Paying Agent and a Registrar;

so long as the Securities are listed on any stock exchange or admitted to listing by any relevant authority, there
will at all times be a Paying Agent (in the case of Bearer Securities) and a Transfer Agent (in the case of Registered
Securities) with a specified office in such place as may be required by the rules and regulations of such other stock
exchange or other relevant authority; and

so long as any of the Registered Global Securities payable in a Specified Currency other than US dollars are held
through DTC or its nominee, there will at all times be an Exchange Agent.

In addition, the Issuer and the Guarantor shall forthwith appoint a Paying Agent having a specified office in New
York City in the circumstances described in General Condition 5(a). Any variation, termination, appointment or
change shall only take effect (other than in the case of insolvency, when it shall be of immediate effect) after not
less than 30 or more than 45 days' prior notice thereof shall have been given to the Securityholders in accordance
with General Condition 13, provided that no such variation, termination, appointment or changes shall take effect
(except in the case of insolvency) within 7 days before any due date for the payment of any Security or any related
Receipt or Coupon. Notice of all changes in the identities or specified offices of any Agent will be given promptly
by the Issuer to Securityholders in accordance with General Condition 13.

In acting under the Agency Agreement, the Agents will act solely as agents of each of the Issuer and Guarantor
(if applicable) and do not assume any obligations or relationship of agency or trust to or with the Securityholders,
Receiptholders or Couponholders, except that (without affecting the obligations of the Issuer and the Guarantor
(if applicable) to the Securityholders, Receiptholders and Couponholders, to repay Securities and pay interest
thereon) funds received by the Principal Paying Agent for the payment of the principal of or interest on the
Securities shall be held by it in trust for the Securityholders and/or Receiptholders or Couponholders until the
expiration of the relevant period of prescription under General Condition 10. The Issuer will agree to perform and
observe the obligations imposed upon it under the Agency Agreement. The Agency Agreement contains
provisions for the indemnification of the Paying Agents and for relief from responsibility in certain circumstances,
and entitles any of them to enter into business transactions with the Issuer and any of its subsidiaries without being
liable to account to the Securityholders, Receiptholders or the Couponholders for any resulting profit.

All calculations, determinations, decisions, selections, elections and opinions made by the Calculation Agent shall
be made in its discretion in accordance with the Conditions of the Securities, having regard in each case to any
criteria stipulated therein, and shall (save in the case of manifest error) be final, conclusive and binding on the
Issuer, the other Agents and the Securityholders.

In exercising its discretion as described above, the Calculation Agent may take into account such factors as it
determines appropriate in each case, which may include, in particular, any circumstances or events which have or
may have a material impact on the hedging arrangements (as described below) entered into by the Issuer and/or
any of its Affiliates and/or any other relevant party (each a "Relevant Party") in respect of the Securities. The
exercise of the Calculation Agent's discretion in respect of the Securities as provided herein is necessary because
certain circumstances or events (for example a material modification or disruption to a relevant asset(s) to which
the Securities are linked) may occur subsequent to the issuance of the Securities which may materially affect the
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costs to the Relevant Party of maintaining the Securities or any relevant hedging arrangements. Such
circumstances or events may not have been reflected in the pricing of the Securities. In addition, as a result of
certain circumstances or events (e.g. unavailability or disruption to any reference source) it may no longer be
reasonably practicable or otherwise appropriate for certain valuations in respect of any relevant asset(s) to which
the Securities are linked or otherwise in connection with the Securities to be made, thus making it necessary for
the Calculation Agent to exercise its discretion in such a case.

Substitution

Substitution of the Issuer

(i)

The Issuer may, without the consent of the Securityholders (and by subscribing any Securities, each
Securityholder expressly consents to it), be replaced and substituted by the Guarantor or any other
company of which 100 per cent. of the shares or other equity interests (as the case may be) carrying the
right to vote are directly or indirectly owned by the Guarantor as principal debtor (in such capacity, the
"Substituted Debtor") in respect of the Securities provided that:

(A)

(B)

©

a deed poll and such other documents (if any) shall be executed by the Substituted Debtor, the
representative for the relevant Series of Securities in the applicable public deed of issuance (the
"Representative"), the Issuer and (if the Substituted Debtor is not the Guarantor) the Guarantor
as may be necessary to give full effect to the substitution (together the "Documents") and
(without limiting the generality of the foregoing) pursuant to which the Substituted Debtor shall
undertake in favour of each Securityholder to be bound by the "Terms and Conditions of the
Securities" and the provisions of the Agency Agreement and the Deed of Covenant, as fully as
if the Substituted Debtor had been named in the Securities, the Agency Agreement and the Deed
of Covenant as the principal debtor in respect of the Securities in place of the Issuer (or any
previous substitute) and (if the Substituted Debtor is not the Guarantor) pursuant to which the
Guarantor shall unconditionally and irrevocably guarantee (the "New Guarantee") in favour of
each Securityholder the payment of all sums payable by the Substituted Debtor, as such
principal debtor on the same terms mutatis mutandis as the Guarantee;

without prejudice to the generality of General Condition 16(a)(i)(A), where the Substituted
Debtor is incorporated, domiciled or resident for taxation purposes in a territory other than
Spain, the Documents shall contain a covenant by the Substituted Debtor and/or such other
provisions as may be necessary to ensure that each Securityholder has the benefit of a covenant
in terms corresponding to the provisions of General Condition 7 with the substitution for the
references to Spain of references to the territory in which the Substituted Debtor is incorporated,
domiciled and/or resident for taxation purposes. The Documents shall also contain a covenant
by the Substituted Debtor and (if the Substituted Debtor is not the Guarantor) the Guarantor to
indemnify and hold harmless each Securityholder against all taxes or duties which arise by
reason of a law or regulation having legal effect or being in reasonable contemplation thereof
on the date such substitution becomes effective, which may be incurred or levied against such
holder as a result of any substitution pursuant to this General Condition 16(a) and which would
not have been so incurred or levied had such substitution not been made (and, without limiting
the foregoing, any and all taxes or duties which are imposed on any such Securityholder by any
political sub-division or taxing authority of any country in which such Securityholder resides or
is subject to any such tax or duty and which would not have been so imposed had such
substitution not been made);

the Documents shall contain a warranty and representation by the Substituted Debtor and (if the
Substituted Debtor is not the Guarantor) the Guarantor that the Substituted Debtor and (if the
Substituted Debtor is not the Guarantor) the Guarantor have obtained all necessary
governmental and regulatory approvals and consents for such substitution and (if the Substituted
Debtor is not the Guarantor) for the giving by the Guarantor of the New Guarantee in respect of
the obligations of the Substituted Debtor on the same terms mutatis mutandis as the Guarantee,
that each of the Substituted Debtor and the Guarantor (if the Substituted Debtor is not the
Guarantor) has obtained all necessary governmental and regulatory approvals and consents for
the performance by each of the Substituted Debtor and the Guarantor (if the Substituted Debtor
is not the Guarantor) of its obligations under the Documents and that all such approvals and
consents are in full force and effect;
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(D) each stock exchange which has the Securities listed thereon shall have confirmed that following
the proposed substitution of the Substituted Debtor the Securities would continue to be listed
on such stock exchange;

(E) the Issuer shall have delivered or procured the delivery to the Principal Paying Agent and the
Registrar a copy of a legal opinion addressed to the Issuer, the Substituted Debtor and the
Guarantor from a leading firm of lawyers in the country of incorporation of the Substituted
Debtor, to the effect that the Documents constitute legal, valid and binding obligations of the
Substituted Debtor, such opinion(s) to be dated not more than seven days prior to the date of
substitution of the Substituted Debtor for the Issuer and to be available for inspection by
Securityholders at the specified offices of the Principal Paying Agent and the Registrar;

F the Guarantor shall have delivered or procured the delivery to the Principal Paying Agent and
the Registrar a copy of a legal opinion addressed to the Issuer, the Substituted Debtor and the
Guarantor from a leading firm of Spanish lawyers acting for the Guarantor to the effect that in
the case where the Substituted Debtor is not the Guarantor, the Documents (including the New
Guarantee given by the Guarantor in respect of the Substituted Debtor) constitute legal, valid
and binding obligations of the Guarantor, such opinion to be dated not more than seven days
prior to the date of substitution of the Substituted Debtor for the Issuer and to be available for
inspection by Securityholders at the specified offices of the Principal Paying Agent and the
Registrar;

(G) the Guarantor shall have delivered or procured the delivery to the Principal Paying Agent and
the Registrar a copy of a legal opinion addressed to the Issuer, the Substituted Debtor and the
Guarantor from a leading firm of English lawyers to the effect that the Documents (including
the New Guarantee given by the Guarantor in respect of the Substituted Debtor) constitute legal,
valid and binding obligations of the parties thereto under English law, such opinion to be dated
not more than seven days prior to the date of substitution of the Substituted Debtor for the Issuer
and to be available for inspection by Securityholders at the specified offices of the Principal
Paying Agent and the Registrar;

(H) the Substituted Debtor shall have appointed a process agent in England to receive service of
process on its behalf in relation to any legal action or proceedings arising out of or in connection
with the Securities or the Documents;

) there is no outstanding Event of Default in respect of the Securities;

@) any credit rating assigned to the Securities will remain the same or be improved when the
Substituted Debtor replaces and substitutes the Issuer in respect of the Securities; and

(X) the substitution complies with all applicable requirements established under the relevant laws
applicable laws.

Upon the execution of the Documents as referred to in General Condition 16(a)(i)(A) above, the
Substituted Debtor shall be deemed to be named in the Securities as the principal debtor in place of the
Issuer (or of any previous substitute under these provisions) and the Securities shall thereupon be deemed
to be amended to give effect to the substitution. The execution of the Documents shall operate to release
the Issuer (or such previous substitute as aforesaid) from all of its obligations in respect of the Securities.

The Documents shall be deposited with and held by the Principal Paying Agent and the Registrar for so
long as any Security remains outstanding and for so long as any claim made against the Substituted
Debtor or (if the Substituted Debtor is not the Guarantor) the Guarantor by any Securityholder in relation
to the Securities or the Documents shall not have been finally adjudicated, settled or discharged. The
Substituted Debtor and (if the Substituted Debtor is not the Guarantor) the Guarantor shall acknowledge
in the Documents the right of every Securityholder to the production of the Documents for the
enforcement of any of the Securities or the Documents.

Not later than 15 London Business Days after the execution of the Documents, the Substituted Debtor
shall give notice thereof to the Securityholders in accordance with General Condition 13.
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(a)

(b)

"London Business Day" means a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealing in foreign exchange and foreign currency
deposits) in London.

Contracts (Rights of Third Parties) Act 1999; Benefits of New York Law 3(a)(2) Notes and Agency
Agreement

The Securities shall not confer any rights under the Contracts (Rights of Third Parties) Act 1999 to enforce any
term of the Securities, but, subject to the succeeding sentence, this does not affect any right or remedy of a third
party which exists or is available apart from that Act. Solely with respect to New York Law 3(a)(2) Notes and
the provisions of the Agency Agreement solely relating to such New York Law 3(a)(2) Notes, nothing in the
Agency Agreement or the New York Law 3(a)(2) Notes, express or implied, shall give to any person, other than
the parties to the Agency Agreement and their successors and the Securityholders of such New York Law 3(a)(2)
Notes, any benefit or any legal or equitable right, remedy or claim under the Agency Agreement or the New York
Law 3(a)(2) Notes.

Governing Law and Submission to Jurisdiction
Governing Law

(1) The status of the Guarantee in respect of Certificated Securities (General Condition 3), the capacity of
the Guarantor, and the relevant Guarantor corporate resolutions, will be governed by Spanish law. The
Issue of the Certificated Securities, the capacity of the Issuer and the relevant Issuer corporate resolutions
will be governed by Dutch Law. Subject as provided above, the terms and conditions of the Certificated
Securities, all related contractual documentation (other than the Spanish Law Guarantee and Schedules
4 and 10 of the Agency Agreement which will be governed by the laws of Spain, and the New York Law
Guarantee and any New York Law 3(a)(2) Notes which will both be governed by the laws of New York)
and any non-contractual obligations arising out of or in connection with the Certificated Securities and
all related contractual documentation (other than the Spanish Law Guarantee and Schedules 4 and 10 of
the Agency Agreement which will be governed by the laws of Spain, and the New York Law Guarantee
and any New York Law 3(a)(2) Notes which will both be governed by the laws of New York) will be
governed by, and shall be construed in accordance with, English law unless specified otherwise in the
applicable Pricing Supplement. Any New York Law 3(a)(2) Notes (including any New York Law 3(a)(2)
Note that is 3(a)(2) Global Security in substantially the form set forth in Part 3 of Schedule 5 of the
Agency Agreement), the provisions of the Agency Agreement to the extent they relate solely to such
New York Law 3(a)(2) Notes, and any non-contractual obligations arising out of or in connection with
them will be governed by, and shall be construed in accordance with, the laws of the State of New York
without reference to or inclusion of the principles of choice of law or conflicts of law in that jurisdiction.

Submission to Jurisdiction

6 Subject to General Condition 18(b)(iii) of the "Terms and Conditions of the Securities" below, the
English courts have exclusive jurisdiction to settle any dispute arising out of or in connection with the
Securities and/or the Coupons, including any dispute as to their existence, validity, interpretation,
performance, breach or termination or the consequences of their nullity and any dispute relating to any
non-contractual obligations arising out of or in connection with the Securities and/or the Coupons (a
"Dispute") and accordingly each of the Issuer and any Securityholders or Couponholders in relation to
any Dispute submits to the exclusive jurisdiction of the English courts unless specified otherwise in the
applicable Pricing Supplement.

(i1) For the purposes of this General Condition 18, the Issuer and any Securityholders, Receiptholders or
Couponholders in relation to any Dispute waives any objection to the English courts on the grounds that
they are an inconvenient or inappropriate forum to settle any Dispute.

(iii) This General Condition 18(b)(iii) is for the benefit of the Securityholders, Receiptholders and the
Couponholders only. To the extent allowed by law, the Securityholders and the Couponholders may, in
respect of any Dispute or Disputes, take (i) proceedings in any other court with jurisdiction; and (ii)
concurrent proceedings in any number of jurisdictions.
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(iv) (a) Notwithstanding any provision of these General Conditions to the contrary, the provisons of
General Condition 18(b)(i) through (iii) above shall not apply to any New York Law 3(a)(2)
Notes Dispute (as defined below). Subject to General Condition 18(b)(iv)(c) below, any New
York State court or United States federal court sitting in the Borough of Manhattan in the City
of New York (the "New York Courts") shall have exclusive jurisdiction to settle any disputes
arising solely out of or in connection with New York Law 3(a)(2) Notes or with the Agency
Agreement to the extent it relates solely to such 3(a)(2) Notes, including, in each case, any
dispute as to their existence, validity, interpretation, performance, breach or termination or the
consequences of their nullity and any dispute relating to any non-contractual obligations arising
out of or in connection thereto (a "New York Law 3(a)(2) Notes Dispute") and accordingly
each of the Issuer and any Securityholders or Couponholders in relation to any New York Law
3(a)(2) Notes Dispute submits to the exclusive jurisdiction of the New York Courts.

(b) For the purposes of this General Condition 18(b)(iv), the Issuer and any Securityholders,
Receiptholders or Couponholders in relation to any New York Law 3(a)(2) Notes Dispute
waives any objection to the New York Courts on the grounds that they are an inconvenient or
inappropriate forum to settle any New York Law 3(a)(2) Notes Dispute.

() This General Condition 18(b)(iv)(c) is for the benefit of the Securityholders, Receiptholders and
the Couponholders only. To the extent allowed by law, the Securityholders and the
Couponholders may, in respect of any New York Law 3(a)(2) Notes Dispute or New York Law
3(a)(2) Notes Disputes, take (i) proceedings in any other court with jurisdiction; and (ii)
concurrent proceedings in any number of jurisdictions.

Appointment of Process Agent

The Issuer irrevocably appoints the Guarantor at its registered office for the time being in England as its agent for
service of process in any proceedings before the English courts in relation to any Proceedings and undertakes that,
in the event of the Guarantor being unable or unwilling for any reason so to act, it will immediately appoint another
person as its agent for service of process in England in respect of any Proceedings. The Issuer agrees that failure
by a process agent to notify it of any process will not invalidate service. Nothing herein shall affect the right to
serve process in any other manner permitted by law.

The Issuer irrevocably appoints the New York Branch at its registered office in the Borough of Manhattan in the
City of New York as its agent for service of process in any proceedings before the New York Courts relating to a
New York Law 3(a)(2) Notes Dispute and undertakes that, in the event of the New York Branch being unable or
unwilling for any reason so to act, it will immediately appoint another person as its agent for service of process in
New York in respect of such proceedings. The Issuer agrees that failure by a process agent to notify it of any
process will not invalidate service. Nothing herein shall affect the right to serve process in any other manner
permitted by law.
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ANNEX 1

ADDITIONAL TERMS AND CONDITIONS FOR PAYOUTS

If specified as applicable in the Issue Terms, the terms and conditions applicable to payouts shall comprise the General
Conditions and the additional terms and conditions for payouts set out below (the "Payout Conditions"), together with the
terms and conditions as set out in each other Annex which is specified as applicable in the Issue Terms and subject to
completion in the Issue Terms. In the event of any inconsistency between (i) the General Conditions and/or any other Annex
and (ii) the Payout Conditions, the Payout Conditions shall prevail.

1.

(a)

(b)

(©)

Reference Item Linked Securities
Use of Payout Conditions

These Payout Conditions set out the methodology for determining various payouts and product features in respect
of the Securities. The applicable text shown in Payout Conditions 2, 3, 4 and 5 below will be extracted, included
and completed at the paragraph indicated in the Issue Terms on the basis that (i) applicable text (including, where
appropriate, section headings and terms defined in Payout Condition 5 which are required to be completed) from
the relevant Payout Condition will be set out at the paragraph indicated in the Issue Terms and (ii) inapplicable
text (and any terms defined in Payout Condition 5 which are not required to be completed) need not be included.
For Exempt Securities issued under the Programme, the applicable text that may be extracted, included and
completed in the Pricing Supplement may be shortened, condensed and simplified to make it more concise and
clear and to avoid repeating text. Where the Issue Terms specify that a table may be inserted, such table will set
out amounts, entities, dates, items, rates, value levels, triggers, figures and other information which completes the
definitions that appear in the relevant subparagraphs of the Issue Terms, the Terms and Conditions of the
Securities and the applicable Annex(es) to the Terms and Conditions of the Securities. Notwithstanding the above,
a table may be inserted in any section of the Issue Terms whether or not is so specified that a table may be inserted
in such section of the Issue Terms.

Use of Terms

Terms in these Payout Conditions or in the Issue Terms may be attributed a numerical or letter suffix value when
included in the Issue Terms. Without limitation, the suffix can be denoted as "j", "k", "m", "q", "n", "t", "i", "A",
"B","C" or "1", "2", "3" etc. and the term may be completed on the basis of the number or numbers represented
byj,k,m,q,n,t,i,"A", "B", "C" or 1, 2, 3 etc. as chosen at the time of an issue of Securities. Moreover suffixes
may be placed in series as necessary, such as "A(1)", "B(1)", "C(1)" etc. When applicable and in order to improve
the reading and intelligibility of the formula(e) in the Issue Terms, the applicable suffixes may be included,
completed and the relation between the term and the suffix will be explained and may be presented as a table, if
necessary, in the Issue Terms. A term in Payout Condition 5 may be included in the applicable Issue Terms section
more than once if there is more than one number represented by the term n, t or i. Conjunctions (e.g. or, and, but)
and punctuation may also be included where appropriate. Suffixes may denote that a relevant term relates to an
asset, item or date associated with that suffix. Suffixes may also be applied to payouts to denote that more than
one payout or Rate of Interest etc, may be concurrently applicable (on the same dates or otherwise) in respect of
any Security.

The constituent parts of any formula(e) or term(s) used in these Payout Conditions and that are to be specified in
the Issue Terms may be replaced in the Issue Terms by the prescribed amount, level, or percentage or other value
or term (the "Variable Data"). If a Variable Data has a value of either 0 (zero) or 1 (one), or is not applicable in
respect of the relevant formula(e), then the related formula(e) may be simplified, for the purpose of improving the
reading and intelligibility in the formula(e) in Issue Terms, by deleting such Variable Data.

Security Types

The applicable Issue Terms will specify the Interest Basis applicable in respect of a Security. Such Securities are,
where the Interest Basis is: Index Linked Interest, an "Index Linked Interest Security"; Equity Linked Interest,
an "Equity Linked Interest Security"; Inflation Linked Interest, an "Inflation Linked Interest Security";
Reference Item Rate Linked Interest, a "Reference Item Rate Linked Interest Security"; ETF Linked Interest a
"ETF Linked Interest Security"; Fund Linked Interest, a "Fund Linked Interest Security"; Credit Linked
Interest, a "Credit Linked Interest Security" or "Credit Linked Security"; Foreign Exchange (FX) Rate Linked
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Interest, a "Foreign Exchange (FX) Rate Linked Interest Security", EUA Contract Linked Interest, an "EUA
Contract Linked Interest Security" or where a combination of any two or more Interest Bases, a "Combination
Interest Security" (each, a "Reference Item Linked Interest Security"). The Securities can also bear no interest
in which case the Securities may be zero coupon, if so specified in the applicable Issue Terms.

The applicable Issue Terms will specify the Redemption Basis applicable in respect of a Security. Such Securities
are, where the Redemption Basis is: Index Linked Redemption; an "Index Linked Redemption Security"; Equity
Linked Redemption, an "Equity Linked Redemption Security"; ETF Linked Redemption, a "ETF Linked
Redemption Security” Fund Linked Redemption; a "Fund Linked Redemption Security"; Inflation Linked
Redemption, an "Inflation Linked Redemption Security"; Reference Item Rate Linked Redemption, a
"Reference Item Rate Linked Redemption Security"; Foreign Exchange (FX) Rate Linked Redemption, a
"Foreign Exchange (FX) Rate Linked Redemption Security"; Credit Linked Redemption, a "Credit Linked
Redemption Security"; or "Credit Linked Security", or EUA Contract Linked Redemption, an "EUA Contract
Linked Redemption Security" or where a combination of any two or more Redemption Bases, a "Combination
Redemption Security" (each, a "Reference Item Linked Redemption Security").

Alternative Interest Basis

Other than in respect of Zero Coupon Securities, Partly Paid Securities or Credit Linked Securities if it is specified
in Paragraph 9 (Interest Basis) of the Issue Terms that 'Calculation Amount Basis will apply' to the Securities then
for the purposes of any calculations of interest with respect to Securities which are represented by a Global
Security pursuant to General Condition 4, the Principal Paying Agent, or if a Calculation Agent is specified in the
Issuer Terms, the Calculation Agent will calculate Interest Amount payable on the Securities for the relevant
Interest Period by applying the Rate of Interest to the Calculation Amount, and, in each case, multiplying such
sum by the Day Count Fraction (as defined in General Condition 4(j)) specified in the Issue Terms and rounding
the resultant figure to the nearest sub-unit (defined above) of the relevant Specified Currency, one half of such a
sub-unit being rounded upwards or otherwise in accordance with applicable market convention. For the avoidance
of doubt, the Calculation Amount may be an amount that is different from the Specified Denomination, however,
when this Calculation Amount Basis is applied, only one Calculation Amount per Specified Denomination may
be specified.

Interest Rates Payout Formula(e) and Final Payout Formula(e) for Structured Securities

Interest Rate Payout Formula(e)

(For insertion and completion into paragraph 16(ix) (Rate of Interest) in the Issue Terms (except for Non-Exempt
Securities, the numbering is subject to change as appropriate). Note: where a Rate of Interest is a fixed or floating
rate, paragraph 17 or 18 as applicable, in the Issue Terms should be completed (except for the Non-Exempt
Securities, the numbering is subject to change as appropriate).)

() "Rate of Interest (i)"

Coupon Value (i) * Leverage (i)

(i1) "Rate of Interest (ii)"
Rate (i)
(iii) "Rate of Interest (iii)"

Leverage (i) * Rate (i) + Spread (i)
(iv) "Rate of Interest (iv)"

Leverage (i) * Reference Spread (i) + Spread (i)
v) "Rate of Interest (v)"

Previous Interest (i) + Spread (i)
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(vi)

(vii)

(viii)

(ix)

(x)

"Rate of Interest (vi)"

Previous Interest (i) + Leverage (i) * Reference Item Rate (i) + Spread (i)
"Rate of Interest (vii)"

Leverage (i) * Coupon Value (i) + Spread (i)

"Rate of Interest (viii) - Call"

(Insert the following if no cap or floor is applicable)

Leverage * (Coupon Value (i) — Strike Percentage)

(Insert the following if a floor is applicable)

Max [Floor Percentage; Leverage * (Coupon Value (i) — Strike Percentage)]
(Insert the following if a cap is applicable)

Min [Cap Percentage; Leverage * (Coupon Value (i) — Strike Percentage)]
(Insert the following if a cap and a floor is applicable)

Min [Cap Percentage; Max [Floor Percentage; Leverage * (Coupon Value (i) — Strike Percentage)]]
"Rate of Interest (ix) — Put"

(Insert the following if no cap or floor is applicable)

Leverage * (Strike Percentage - Coupon Value (1))

(Insert the following if a floor is applicable)

Max [Floor Percentage; Leverage * (Strike Percentage — Coupon Value (i))]
(Insert the following if a cap is applicable)

Min [Cap Percentage; Leverage * (Strike Percentage - Coupon Value (i))]]
(Insert the following if a cap and a floor are applicable)

Min [Cap Percentage; Max [Floor Percentage; Leverage * (Strike Percentage - Coupon Value (i))]]
"Rate of Interest (x) - Range Accrual"

(insert the following where interest accrual is calculated based on the number of days on which the
Range Accrual Coupon Condition or Range Accrual Countdown Condition is satisfied)

(insert the following if leverage and/or spread is applicable)
Leverage (i) = (Rate (i) + Spread (i)) * /N
(insert the following if no leverage and/or spread is applicable)

Rate (i) * n/N
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(xi)

(xii)

(xiii)

(xiv)

(insert the following where interest accrual is calculated based on the number of days on which the
Range Accrual Coupon Condition or Range Accrual Countdown Condition is satisfied but subtracting
the number of days on which the Range Accrual Condition is not satisfied)

Leverage (i) * (Rate (i) + Spread (i)) * Max[0; (2n — N)/N]

"Rate of Interest (xi) - Call Participation"

(A)

(B)

If Coupon Barrier Condition is satisfied in respect of a [ST Coupon Valuation Date][ST Coupon
Valuation Period]:

[Coupon Value (i) * Leverage] [Min [Cap Percentage; Coupon Value (i) * Leverage]] [Max
[Floor Percentage; Coupon Value (i) * Leverage]] [Max [Floor Percentage; Min [Cap
Percentage; Coupon Value (i) * Leverage]]]; or

Otherwise,

Zero.

"Rate of Interest (xii) - Digital One Barrier"

(A)

B)

If Coupon Barrier Condition is satisfied in respect of a [ST Coupon Valuation Date][ST Coupon
Valuation Period]:

[Constant Percentage]; or
Otherwise:

[zero]

"Rate of Interest (xiii) - Digital One Barrier Standard"

(A)

(B)

If Coupon Barrier Condition [®] is satisfied in respect of a [ST Coupon Valuation Date][ST
Coupon Valuation Period][or was satisfied in any previous Interest Period]

[Constant Percentage[1]] [select and insert the Interest Rate Payout Formula from any one of
"Rate of Interest (i)" to "Rate of Interest (x) - Range Accrual” (inclusive]; or

Otherwise:

[zero][Constant Percentage [2]] [select and insert the Interest Rate Payout Formula from one
of "Rate of Interest (i)" to "Rate of Interest (x) - Range Accrual” (inclusive); for the avoidance
of doubt the selected Interest Rate Payout Formula for this paragraph (B) may be different from
the Interest Rate Payout Formula for paragraph (4)].

"Rate of Interest (xiv) - Strike Podium n Barriers"

(A)

B)

If Coupon Barrier Condition 1 is satisfied in respect of a [ST Coupon Valuation Date][ST
Coupon Valuation Period][or was satisfied in any previous Interest Period]

[Constant Percentage 1][select and insert the Interest Rate Payout formula from any one of
"Rate of Interest (i)"to "Rate of Interest (x) - Range Accrual” (inclusive)]; or

If Coupon Barrier Condition [2] is satisfied in respect of a [ST Coupon Valuation Date][ST
Coupon Valuation Period] and Coupon Barrier Condition [1] is not satisfied in respect of a [ST
Coupon Valuation Date][ST Coupon Valuation Period][and was not satisfied in any previous
Interest Period]:
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(xv)

(xvi)

(xvii)

Max[

(xviii)

Max

(xix)

©

[Constant Percentage 2] [select and insert the Interest Rate Payout Formula from any one of
"Rate of Interest (i)" to "Rate of Interest (x) - Range Accrual” (inclusive); for the avoidance of
doubt the selected Interest Rate Payout Formula for this paragraph (B) may be different from
the Interest Rate Payout Formula for paragraph (4)]; or

Otherwise:

zero] [Constant Percentage 3] [select and insert the Interest Rate Payout Formula from any one
of "Rate of Interest (i)" to "Rate of Interest (x) - Range Accrual” (inclusive); for the avoidance
of doubt the selected Interest Rate Payout Formula for this paragraph (C) may be different from
the Interest Rate Payout Formulae for A and B respectively].

(The above provisions of paragraph (B) may be duplicated in case more than two Coupon
Barrier Conditions apply)

"Rate of Interest (xv) - Partial Memory"

(A)

(B)

If Barrier Count Condition is satisfied in respect of a [ST Coupon Valuation Date][ST Coupon
Valuation Period]:

Rate (i) + SumRate (i) * Leverage (i); or

Otherwise, zero.

"Rate of Interest (xvi) - Memory"

(A)

(B)

If Barrier Count Condition is satisfied in respect of a [ST Coupon Valuation Date][ST Coupon
Valuation Period]:

Rate(i) + SumRate(i); or

Otherwise, zero.

"Rate of Interest (xvii) - Call with Individual Caps"

K
MinCoupon(i); Z(RIWeighting(k) * Max [FloorPercentage(i); Min[CapPercentage(i); CouponValue(i, k)]])

k=1

— StrikePercentage(i)| + ConstantPercentage(i)

"Rate of Interest (xviii) - Cappuccino"

K

MinCoupon(i); Z(RIWeighting(k) * Max[FloorPercentage(i); CappuccinoBarrierValue(i, k)]) — StrikePercentage(i)

k=1
+ ConstantPercentage(i)

"Rate of Interest (xix) - Best Replace"

(Insert the following if local floor is applicable)

Max[

K
MinCoupon(i); Z(RIWeighting (k) * Max[FloorPercentage(i); ModifiedValue(i, k)])

k=1

— StrikePercentage(i)

(Insert the following if local floor is not applicable)
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K
Max [MinCoupon(i); Z(RIWeighting(k) * ModifiedValue(i, k) — StrikePercentage(i))]

k=1

(xx) "Rate of Interest (xx) - Cliquet"

T
Max [Z(Max [FloorPercentage(i); Min[CapPercentage(i); CouponValue(i)]]) — StrikePercentage, FloorPercentagel]

i=1
(xxi)  "Rate of Interest (xxi) - Cliquet Digital"
(A) If Cliquet Digital Performance is greater than Constant Percentage 1:
Cliquet Digital Performance; or

(B) If Cliquet Digital Performance is greater than or equal to Constant Percentage 2 and is less than
or equal to Constant Percentage 1:

Constant Percentage 1; or
© If Cliquet Digital Performance is less than Constant Percentage 2:
Constant Percentage 2.

(xxii)  "Rate of Interest (xxii) - Cliquet Digital Lock in"

T
Max [FloorLockin; Z(Max[FloorPercentage(i); Min[CapPercentage(i); CouponValue(i)]]) — StrikePercentage, FloorPercentagel

i=1
(xxiii) "Rate of Interest (xxiii) - Digital Coupon One Dual Condition"

(A) If Digital Coupon Condition [®] is satisfied in respect of a [ST Coupon Valuation Date][ST
Coupon Valuation Period][or was satisfied in any previous Interest Period]:

Rate A (i); or
(B) Otherwise:
Rate B (i).
(xxiv) "Rate of Interest (xxiv) - Digital Coupon Two Dual Conditions"

(A) If Digital Coupon Condition 1 is satisfied in respect of a [ST Coupon Valuation Date][ST
Coupon Valuation Period][or was satisfied in any previous Interest Period]:

Rate A (i); or

(B) If Digital Coupon Condition 1 is not satisfied in respect of a [ST Coupon Valuation Date][ST
Coupon Valuation Period][or was not satisfied in any previous Interest Period], but Digital
Coupon Condition 2 is satisfied in respect of such [ST Coupon Valuation Date][ST Coupon
Valuation Period]:
Rate B (i); or

© Otherwise:

Rate C (i).
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(xxv)

(xxvi)

(xxvii)

(xxviii)

(xxix)

(xxx)

"Rate of Interest (xxv) — TARN"
(A) In respect of each Interest Period other than the Target Final Interest Period:

[select and insert the Interest Rate Payout Formula from any one of "Rate of Interest (i)" to
"Rate of Interest (x) - Range Accrual” (inclusive)]; and

(B) In respect of the Target Final Interest Period and provided that an Automatic Early Redemption
Event has not occurred:

Final Interest Rate.

"Rate of Interest (xxvi) — Ratchet"

Min [Cap Percentage; Max [Previous Interest(i); Rate(i)]]

"Rate of Interest (xxvii) — Multiplier"

(insert the following if a cap is applicable)

Min [Cap Percentage; Max [Floor Percentage, Multiplier Number * Constant Percentage]]

(insert the following if a cap is not applicable)

Max [Floor Percentage, Multiplier Number * Constant Percentage 2]

"Rate of Interest (xxviii) - Count Barrier Condition"

(A) If, in respect of a [ST Coupon Valuation Date][ST Coupon Valuation Period], the Count Barrier
Condition has been satisfied on [specify][or more][or less] Observation Dates in respect of such

[ST Coupon Valuation Date][ST Coupon Valuation Period]:

[Constant Percentage [1] [select and insert the Interest Rate Payout Formula from any one of
"Rate of Interest (i)" to "Rate of Interest (x) - Range Accrual” (inclusive)]; or

(B) Otherwise:

[zero][Constant Percentage [2]][select and insert the Interest Rate Payout Formula from one of
"Rate of Interest (i)" to "Rate of Interest (x) - Range Accrual” (inclusive); for the avoidance of
doubt the selected Interest Rate Payout Formula for this paragraph (B) may be different from
the Interest Rate Payout Formula for paragraph (A)]

"Rate of Interest (xxix) — Podium"

Rate(n)

"Rate of Interest (xxx) - Compensation"

(A) If, in respect of the [ST Coupon Valuation Date][ST Coupon Valuation Period] falling on
i=[specify [and i=[specify]], the Calculation Agent determines that the sum of the Rate of
Interest "(specify name of the applicable Rate of Interest)" above for such [ST Coupon
Valuation Date][ST Coupon Valuation Period] [and the [specify] preceding [ST Coupon
Valuation Dates][ST Coupon Valuation Periods]] is [zero][specify percentage] then for each
such [ST Coupon Valuation Date][ST Coupon Valuation Period] the Rate of Interest shall be:

[Constant Percentage [1] [select and insert the Interest Rate Payout Formula from any one of
"Rate of Interest (i)" to "Rate of Interest (x) - Range Accrual” (inclusive)]; or

135



ADDITIONAL TERMS AND CONDITIONS FOR PAYOUTS

(xxx1)

(xxxii)

(xxxiii)

(XxX1V)

(B)

Otherwise, for each such [ST Coupon Valuation Date][ST Coupon Valuation Period] the Rate
of Interest shall be:

[zero][Constant Percentage [2]][select and insert the Interest Rate Payout Formula from one of
"Rate of Interest (i)" to "Rate of Interest (x) - Range Accrual” (inclusive); for the avoidance of
doubt the selected Interest Rate Payout Formula for this paragraph (B) may be different from
the Interest Rate Payout Formula for paragraph (4))

"Rate of Interest (xxxi) - Dual Currency Digital Coupon"

(A)

(B)

If the Coupon Barrier Condition [®] is satisfied in respect of a [ST Coupon Valuation Date][ST
Coupon Valuation Period][or was satisfied in any previous Interest Period]

[Constant Percentage[1]] [select and insert the Interest Rate Payout Formula from any one of
"Rate of Interest (i)" to "Rate of Interest (x) - Range Accrual” (inclusive]; or

Otherwise:

[zero][Constant Percentage [2]] [select and insert the Interest Rate Payout Formula from one
of "Rate of Interest (i)" to "Rate of Interest (x) - Range Accrual” (inclusive); for the avoidance
of doubt the selected Interest Rate Payout Formula for this paragraph (B) may be different from
the Interest Rate Payout Formula for paragraph (4)] [and the Settlement Exchange Rate
Provisions] [and the SER Intermediate Currency Requirements] shall apply with respect to the
payment of the corresponding Interest Amount].

"Rate of Interest (xxxii) - Partial Consolidation"

(A)

(B)

©

If Coupon Barrier Condition [®] is satisfied for the first time in respect of a [ST Coupon
Valuation Date][ST Coupon Valuation Period]:

Rate (i); or

If Coupon Barrier Condition [ @] was satisfied in any previous Interest Period:
Leverage * Rate (i); or

Otherwise:

[zero][Constant Percentage]

"Rate of Interest (xxxiii) - Ulises"

(A)

(B)

©

If Coupon Barrier Condition [®] is satisfied for the first time in respect of a [ST Coupon
Valuation Date]:

Rate (i) * n; or

If Coupon Barrier Condition [®] was satisfied in any previous Interest Period:
Leverage * Rate (i); or

Otherwise:

[zero][Constant Percentage]

"Rate of Interest (xxxiv) — Leonidas Range Accrual"

[Min [Max [Floor Percentage(i), Leonidas Coupon (i),], Cap Percentage(i)]
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(xxxv) "Rate of Interest (xxxv) — Leonidas"

[Min [Max [Floor Percentage(i), Leonidas Rate (i),], Cap Percentage(i)]
(xxxvi) "Rate of Interest (xxxvi) — Branch"

(insert if a cap is applicable)

Min [Max [BranchA(i), Branch B(i)]; Cap Percentage(i)]

(insert if a floor is applicable)

Max [Min [BranchA(i),Branch B(i)]; Floor Percentage(i)]
(xxxvii) "Rate of Interest (xxxvii) — Multiple Reverse"

[Min [Max [Floor Percentage(i). Constant Percent(i) - Leverage (i) *(Highest Basket Closing Value(i) -
Lowest Basket Closing Value(i)], Cap Percentage(i)]

(xxxviii) "Rate of Interest (xxxviii) — Growth & Income"

(A) In respect of each Interest Period other than the Final Interest Period:
a. If Coupon Barrier Condition [®] is satisfied in respect of a ST Coupon Valuation Date:
Constant Percentage; or
b.  Otherwise:
Zero

(B) In respect of the Final Interest Period only:
Max [0 per cent.; Performance — Previous Coupon Percentage]

(xxxix) "Rate of Interest (xxxix) — Daily Fixed Coupon"
Rate(i) 1 n
* — % —
ate(i N

2.2 Final Payouts Formula(e)

For insertion and completion into paragraph 31 (Final Payout) in the Issue Terms (except for Non-Exempt
Securities, the numbering is subject to change as appropriate)

A redemption formula(e) may be inserted and completed in paragraph 46 of the Issue Term as (/nstalment
Amounts) (except for Non-Exempt Securities, the numbering is subject to change as appropriate) for which
purposes the selected formula shall be the Instalment Payout:
(i) "Redemption (i)"

Constant Percentage + FR Value
(i1) "Redemption (ii) — Call"

(Insert the following if no cap or floor is applicable)

Constant Percentage + Leverage * (FR Value — Strike Percentage)
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(iii)

(iv)

(Insert the following if a floor is applicable)

Constant Percentage + Leverage * Max [Floor Percentage; (FR Value - Strike Percentage)]
(Insert the following if a cap is applicable)

Constant Percentage + Leverage * Min [Cap Percentage; (FR Value — Strike Percentage)]
(Insert the following if a cap and a floor are applicable)

Constant Percentage + Leverage * Min [Cap Percentage; Max [Floor Percentage; (FR Value — Strike
Percentage)]]

(Insert if a call and a put are applicable)

Constant Percentage + (Leverage 1 * (Min [Cap Percentage 1; Max [Floor Percentage 1; Leverage 2 *
FR Value - Strike Percentage 1]])) + (Leverage 3 * (Min [Cap Percentage 2; Max [Floor Percentage 2;
Strike Percentage 2 — Leverage 4 * FR Value]]))

"Redemption (iii) — Put"

(Insert the following if no cap or floor is applicable)

Constant Percentage + Leverage * (Strike Percentage — FR Value)

(Insert the following if a floor is applicable)

Constant Percentage + Leverage * Max [Floor Percentage; (Strike Percentage — FR Value)]

(Insert the following if a cap is applicable)

Constant Percentage + Leverage * Min [Cap Percentage; (Strike Percentage — FR Value)]

(Insert the following if a cap and a floor are applicable)

Constant Percentage + Leverage * Min [Cap Percentage; Max [Floor Percentage; (Strike Percentage —
FR Value)]]

(Insert the following for put leveragee)
Max [Floor Percentage; Constant Percentage — Leverage * (Strike Percentage — FR Value)]
"Redemption (iv) - Digital"

(A) If the Final Redemption Condition is satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period]:

[Constant Percentage 1][select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put" (inclusive)][no Final Redemption Amount will be
payable and Physical Delivery will apply]; or

(B) Otherwise:

[Constant Percentage 2][select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put"” (inclusive); for the avoidance of doubt the selected
Final Payout Formula for this paragraph (B) may be different from the Final Payout Formula
for paragraph (4)][no Final Redemption Amount will be payable and Physical Delivery will

apply].
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)

(vi)

(vii)

(viii)

"Redemption (v) - Digital with Knock-in"

(A)

(B)

If the Final Redemption Condition is satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and no Knock-in Event has occurred:

[Constant Percentage 1][select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put" (inclusive)][no Final Redemption Amount will be
payable and Physical Delivery will apply]; or

Otherwise:

[Constant Percentage 2][select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put"” (inclusive); for the avoidance of doubt the selected
final payout formula for this paragraph (B) may be different from the final payout formula for
paragraph (A))[no Final Redemption Amount will be payable and Physical Delivery will

apply].

"Redemption (vi) - Strike Podium n Conditions"

(A)

(B)

©

If the Final Redemption Condition [1] is satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period]:

[Constant Percentage 1][select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put" (inclusive)][no Final Redemption Amount will be
payable and Physical Delivery will apply]; or

If the Final Redemption Condition [2] is satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and Final Redemption Condition [1] is not satisfied in
respect of a [ST Redemption Valuation Date][ST Redemption Valuation Period][[and [no][a]
Knock-in Event has occurred]:

[Constant Percentage 2][select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put"” (inclusive); for the avoidance of doubt the selected
Final Payout Formula for this paragraph (B) may be different from the Final Payout Formula
for paragraph (4)][no Final Redemption Amount will be payable and Physical Delivery will

apply]; or
Otherwise:

[Constant Percentage 3][select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put"” (inclusive); for the avoidance of doubt the selected
Final Payout Formula for this paragraph (C) may be different from the Final Payout Formula
for any of the preceding paragraphs][no Final Redemption Amount will be payable and
Physical Delivery will apply].

(The above provisions of B may be duplicated in case more than two Final Redemption
Conditions apply)

"Redemption (vii) — Knock-in"

(A)

(B)

If no Knock-in Event has occurred:
100 per cent; or
If a Knock-in Event has occurred:

[FR Value] [no Final Redemption Amount will be payable and Physical Delivery will apply].

"Redemption (viii) — Knock-in Standard"
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(ix)

(x)

(xi)

(A)

(B)

If no Knock-in Event has occurred:

[Constant Percentage 1][select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put" (inclusive)] [no Final Redemption Amount will be
payable and Physical Delivery will apply]; or

If a Knock-in Event has occurred:

[Min [Constant Percentage 2; FR Value]][Constant Percentage 2] [Max [Floor Percentage; 100
per cent. - Leverage * Max [0 per cent; Strike Percentage + Leverage 2 * FR Value]]] [select
and insert the Final Payout Formula from any one of "Redemption (i)" to "Redemption (iii) —
Put" (inclusive); for the avoidance of doubt the selected Final Payout Formula for this
paragraph (B) may be different from the Final Payout Formula for paragraph (4)][no Final
Redemption Amount will be payable and Physical Delivery will apply].

"Redemption (ix) - Knock-in Put Leverage"

(A)

(B)

If no Knock-in Event has occurred:
100 per cent.; or
If a Knock-in Event has occurred:

[Max [Floor Percentage; Constant Percentage Leverage * (Strike Percentage — FR Value)]] [no
Final Redemption Amount will be payable and Physical Delivery will apply]

"Redemption (x) — Barrier and Knock-in Standard"

(A)

(B)

©

If the Final Redemption Condition is satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period]:

[100 per cent. + FR Additional Rate][select and insert the Final Payout Formula from any one
of "Redemption (i)" to "Redemption (iii) — Put" (inclusive)][no Final Redemption Amount will
be payable and Physical Delivery will apply]; or

If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and [no][a] Knock-in Event has occurred:

[Constant Percentage 1][select and insert the Final Payout Formula from any one of
"Redemption (i) to "Redemption (iii) — Put" (inclusive), for the avoidance of doubt the selected
Final Payout Formula for this paragraph (B) may be different from the Final Payout Formula
for paragraph (4)][no Final Redemption Amount will be payable and Physical Delivery will

apply]; or

If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and [no][a] Knock-in Event has occurred:

[Min [Constant Percentage 2; FR Value]][Constant Percentage 2] [Max [Floor Percentage; 100
per cent. - Leverage * Max [0 per cent; Strike Percentage + Leverage 2 * FR Value]]] [select
and insert the Final Payout Formula from any one of "Redemption (i)" to "Redemption (iii) —
Put" (inclusive); for the avoidance of doubt the selected Final Payout Formula for this
paragraph (C) may be different from the Final Payout Formula for any of the preceding
paragraphs][no Final Redemption Amount will be payable and Physical Delivery will apply].

"Redemption (xi) — Barrier and Knock-in"

(A)

If the Final Redemption Condition is satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period]:
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(xii)

(xiii)

(B)

©

[Constant Percentage 1]; or

If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and [no][a] Knock-in Event has occurred:

[Constant Percentage 2]; or

If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and [no][a] Knock-in Event has occurred:

[FR Value][no Final Redemption Amount will be payable and Physical Delivery will apply].

"Redemption (xii) — Barrier and Knock-in Put Leverage"

(A)

(B)

©

If the Final Redemption Condition is satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period]:

[Constant Percentage 1]; or

If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and [no][a] Knock-in Event has occurred:

[Constant Percentage 2]; or

If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and [no][a] Knock-in Event has occurred:

[Max [Floor Percentage; Constant Percentage - Leverage * (Strike Percentage — FR Value)]]
[no Final Redemption Amount will be payable and Physical Delivery will apply]

"Redemption (xiii) - Twin Win"

(Insert the following if a cap is not applicable)

(A)

(B)

©

If the Final Redemption Condition is satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period]:

Constant Percentage 1 + Max [Floor Percentage 1; Leverage 1 * (FR Value - Strike Percentage
1)]; or

If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and no Knock-in Event has occurred:

Constant Percentage 2 + Max [Leverage 2 * (Strike Percentage 2 - FR Value); Floor Percentage
2)]; or

If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and a Knock-in Event has occurred:

[Min [Constant Percentage 3; FR Value]][Constant Percentage 3][select and insert the Final
Payout Formula from any one of "Redemption (i)" to "Redemption (iii) — Put" (inclusive)] [no
Final Redemption Amount will be payable and Physical Delivery will apply].

(Insert the following if a cap is applicable)

(A)

If the Final Redemption Condition is satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period]:
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(xiv)

Constant Percentage 1 + Min [Cap Percentage 1; Max [Floor Percentage 1; Leverage 1 * (FR
Value - Strike Percentage 1)]]; or

(B) If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and no Knock-in Event has occurred:

Constant Percentage 2 + Min [Cap Percentage 2; Max [Leverage 2 * (Strike Percentage 2 - FR
Value); Floor Percentage 2]]; or

© If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and a Knock-in Event has occurred:

[Min [Constant Percentage 3; FR Value]][Constant Percentage 3][select and insert the Final
Payout Formula from any one of "Redemption (i)" to "Redemption (iii) — Put" (inclusive)][no
Final Redemption Amount will be payable and Physical Delivery will apply].

"Redemption (xiv) - Himalaya"

M
1
ConstantPercentagel + Leverage x Max [m * Z Max[BestLockValue(i) — StrikePercentage(i); Local Floor Percentage(i)]; 0
i=1

(xv)

(xvi)

(xvii)

"Redemption (xv) - Booster"

(A) If the Final Redemption Condition is satisfied in respect of a ST Redemption Valuation Date[in
the][ST Redemption Valuation Period]:

Constant Percentage 1 + Max [0 per cent; Booster Percentage * (FR Value — Strike Percentage)];
or

(B) If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][in the][ST Redemption Valuation Period] and no Knock-in Event has occurred:

Constant Percentage 2; or

© If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][in the] [ST Redemption Valuation Period] and a Knock-in Event has occurred:

Min [Constant Percentage 3; FR Value] [no Final Redemption Amount will be payable and
Physical Delivery will apply]

"Redemption (xvi) - Bonus"
(A) If no Knock-in Event has occurred:

Constant Percentage 1 + Max [Bonus Percentage; Leverage (FR Value —Strike Percentage)]; or
(B) Otherwise:

[FR Value][no Final Redemption Amount will be payable and Physical Delivery will apply]
"Redemption (xvii) - Dual Currency Digital"

(A) If the Final Redemption Condition is satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period][and no Knock-in Event has occurred]:

[Constant Percentage 1][select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put" (inclusive)]; or

(B) Otherwise:
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(xviii)

(xix)

(xx)

(xxi)

(xxii)

[Constant Percentage 2][select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put"” (inclusive); for the avoidance of doubt the selected
Final Payout Formula for this paragraph (B) may be different from the Final Payout Formula

for paragraph (4)) [and the Settlement Exchange Rate Provisions] [and the SER Intermediate

Currency Requirements] shall apply with respect to the payment of the Final Redemption
Amount([.][ which, for the avoidance of doubt shall be an amount equal to [specify currency and
amount] per Calculation Amount]].

"Redemption (xviii) - Count Barrier Condition"

(A)

(B)

If, in respect of a [ST Redemption Valuation Date][ST Redemption Valuation Period], the
Count Barrier Condition has been satisfied on [specify][or more][or less] Observation Dates in
respect of such [ST Redemption Valuation Date][ST Redemption Valuation Period],

[Constant Percentage [1] [select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put" (inclusive)][no Final Redemption Amount will be
payable and Physical Delivery will apply]; ]; or

Otherwise:
[zero][Constant Percentage [[select and insert the Final Payout Formula from any one of

"Redemption (i)" to "Redemption (iii) — Put"” (inclusive); for the avoidance of doubt the selected
Final Payout Formula for this paragraph (B) may be different from the Final Payout Formula

for paragraph (4)][no Final Redemption Amount will be payable and Physical Delivery will

apply]

(The above provisions of paragraph (4) may be duplicated)

"Redemption (xix) Accumulation"

T

Max | Constant Percentage + Z Ladder Value(i); Floor Percentage

i=1

"Redemption (xx) - Range Accrual"

Max [100 per cent + [(Constant Percentage 1 * (n/N)) - (Constant Percentage 2 * ((N — n)/N))]; 0 per cent]

"Redemption (xxi) —Twin Win with Knock-out Event capital protected"

(A)

If no Knock-out Event has occurred:

100 per cent + Max [0 per cent, Max [Leverage 1 * (FR Value - Strike Percentage 1), Leverage 2 *
(Strike Percentage 2 - FR Value)]]; or

(B)

Otherwise:

100 per cent.

"Redemption (xxii) — Twin Win with Knock-out Barriers capital at risk"

(A)

(B)

If no Knock-out Event has occurred:

100 per cent +
Max [0 per cent, Max [FR Value - Strike Percentage 1, Strike Percentage 2 - FR Value]];
or

If a Knock-out Event has occurred and Final Redemption Condition 1 is satisfied in respect of
a ST Redemption Valuation Date:
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(xxiii)

(xxiv)

(xxv)

©

(D)

100 per cent — Min [Cap Percentage; Max [0 per cent; FR Value - Strike Percentage 1]];
or

If a Knock-out Event has occurred, Final Redemption Condition 2 is satisfied in respect of a ST
Redemption Valuation Date and Final Redemption Condition 1 is not satisfied in respect of a

ST Redemption Valuation Date:

100 per cent — Min [Floor Percentage; Max [0 per cent; Strike Percentage 2 —
FR Value]]; or

Otherwise:

100 per cent.

"Redemption (xxiii) — Knock-out Standard"

(A)

(B)

If no Knock-out Event has occurred:

[Constant Percentage 1][select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put” (inclusive)] [no Final Redemption Amount will be
payable and Physical Delivery will apply]; or

If a Knock-out Event has occurred:

[Min [Constant Percentage 2; FR Value]][Constant Percentage 2] [Max [Floor Percentage; 100
per cent. - Leverage * Max [0 per cent; Strike Percentage + Leverage 2 * FR Value]]] [select
and insert the Final Payout Formula from any one of "Redemption (i)" to "Redemption (iii) —
Put" (inclusive); for the avoidance of doubt the selected Final Payout Formula for this
paragraph (B) may be different from the Final Payout Formula for paragraph (4)][no Final
Redemption Amount will be payable and Physical Delivery will apply].

"Redemption (xxiv) — Barrier and Knock-out"

(A)

(B)

©

If the Final Redemption Condition is satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period]:

[Constant Percentage 1]; or

If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and [a][no] Knock-out Event has occurred:

[Constant Percentage 2]; or

If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and [a][no] Knock-out Event has occurred:

[FR Value][no Final Redemption Amount will be payable and Physical Delivery will apply].

"Redemption (xxv) — Dual Currency Barriers"

(A)

(B)

If FX Condition 1 is satisfied in respect of a [ST Valuation Date][ST Valuation Period]:
[Constant Percentage 1]; or

If FX Condition 1 is not satisfied in respect of a [ST Valuation Date][ST Valuation Period] and
FX Condition 2 is satisfied in respect of a [ST Valuation Date][ST Valuation Period]

[Constant Percentage 2][; and

144



ADDITIONAL TERMS AND CONDITIONS FOR PAYOUTS

©

[Constant Percentage 3][where the Settlement Exchange Rate Provisions shall apply with
respect to this part of the payment] which, for the avoidance of doubt shall be an amount equal
to [specify currency and amount] per Calculation Amount]].

Otherwise
[Constant Percentage 4] [and the Settlement Exchange Rate Provisions] shall apply with respect
to the payment of the [Final Redemption Amount][Instalment Amount] ][ which, for the
avoidance of doubt shall be an amount equal to [specify currency and amount] per Calculation
Amount]].

(The above provisions of (B) may be duplicated if more than two FX Conditions apply)

(For the avoidance of any doubt, the Final Redemption Amount and/or any Instalment Amount
may be paid in the Specified Currency, the Settlement Currency or a combination of both)

(xxvi) "Redemption (xxvi) — Dual Currency Barrier and Knock-out"

(A)

(B)

©

If no Knock-out Event has ever occurred and FX Condition 1 is satisfied in respect of a ST
Valuation Date][ST Valuation Period]:

[Constant Percentage 1]; or

If no Knock-out Event has ever occurred and FX Condition 1 is not satisfied in respect of a [ST
Valuation Date][ST Valuation Period] and FX Condition 2 is satisfied in respect of a [ST
Valuation Date][ST Valuation Period]

[Constant Percentage 2][; and

[Constant Percentage 3][where the Settlement Exchange Rate Provisions shall apply with
respect to the [Final Redemption Amount][Instalment Amount] which, for the avoidance of
doubt shall be an amount equal to [specify currency and amount] per Calculation Amount]].
Otherwise

[Constant Percentage 4]

(The above provisions of (B) may be duplicated if more than two FX Conditions apply)

(For the avoidance of any doubt, the Final Redemption Amount and/or any Instalment Amount
may be paid in the Specified Currency, the Settlement Currency or a combination of both)

(xxvii) "Redemption (xxvii) — Dual Currency Accumulation"

Specified Currency Percentage + Settlement Currency Percentage

(for the avoidance of any doubt, the Final Redemption Amount may be paid in the Specified Currency,
the Settlement Currency or a combination of both)

(xxviii) "Redemption (xxviii) — Knock-out, Knock-in and Barrier"

(A)

(B)

If a Knock-out Event has occurred
[Constant Percentage 1]; or
If no Knock-out Event has occurred and [a][no] Knock-in Event has occurred

[Constant Percentage 2]; or
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(xxix)

(xxx)

(xxxi)

©

(D)

If [a][no] Knock-in Event has occurred and the Final Redemption Condition is satisfied in
respect of a [ST Redemption Valuation Date][ST Redemption Valuation Period]

[Constant Percentage 3]; or
Otherwise

[FR Value] [no Final Redemption Amount will be payable and Physical Delivery will apply].

"Redemption (xxix) — Knock-out and Knock-in"

(A)

B)

©

If a Knock-out Event has occurred

[Constant Percentage 1] [select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put" (inclusive)]; or

If no Knock-out Event has occurred and [a][no] Knock-in Event has occurred

[Constant Percentage 2] [select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put" (inclusive)]; or

Otherwise
[FR Value] [no Final Redemption Amount will be payable and Physical Delivery will

apply][select and insert the Final Payout Formula from any one of "Redemption (i)" to
"Redemption (iii) — Put" (inclusive)].

"Redemption (xxx) — Barrier and Knock-out Standard"

(A)

(B)

©

If the Final Redemption Condition is satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period]:

[Constant Percentage 1][select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put" (inclusive)] or

If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and [no][a] Knock-out Event has occurred:

[Constant Percentage 2][select and insert the Final Payout Formula from any one of
"Redemption (i) to "Redemption (iii) — Put" (inclusive), for the avoidance of doubt the selected
Final Payout Formula for this paragraph (B) may be different from the Final Payout Formula

for paragraph (4)]; or

If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and [no][a] Knock-out Event has occurred:

[Constant Percentage 3] [select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put” (inclusive); for the avoidance of doubt the selected
Final Payout Formula for this paragraph (C) may be different from the Final Payout Formula
for any of the preceding paragraphs][no Final Redemption Amount will be payable and
Physical Delivery will apply].

""Redemption (xxxi) — Combined Barriers"

(A)

If the Final Redemption Condition is satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and no Knock-[out][in] Event has occurred:

[Constant Percentage 1] [select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put" (inclusive)]; or
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(B) If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and a Knock-[out][in] Event has occurred:

[Constant Percentage 2] [select and insert the Final Payout Formula from any one of

"Redemption (i)" to "Redemption (iii) — Put" (inclusive) for the avoidance of doubt the selected
Final Payout Formula for this paragraph (B) may be different from the Final Payout Formula

for paragraph (4)];]; or

© If the Final Redemption Condition is not satisfied in respect of a [ST Redemption Valuation
Date][ST Redemption Valuation Period] and no Knock-[out][in] Event has occurred:

[Constant Percentage 3] [select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put" (inclusive) ); for the avoidance of doubt the
selected Final Payout Formula for this paragraph (C) may be different from the Final Payout
Formula for any of the preceding paragraphs];
(D) Otherwise:

[Constant Percentage 4][ [select and insert the Final Payout Formula from any one of
"Redemption (i)" to "Redemption (iii) — Put" (inclusive) ); for the avoidance of doubt the
selected Final Payout Formula for this paragraph (D) may be different from the Final Payout
Formula for any of the preceding paragraphs] [no Final Redemption Amount will be payable
and Physical Delivery will apply].

3. Automatic Early Redemption Amounts

If Automatic Early Redemption is specified as applicable in the Issue Terms and an Automatic Early Redemption
Event occurs, then:

For insertion into paragraph 32(iii) (Automatic Early Redemption Amount) of the Issue Terms (except for Non-
Exempt Securities, the numbering is subject to change as appropriate):

(1) If ST Automatic Early Redemption is specified in the Issue Terms, then any of the two following formula
shall be inserted and completed in Automatic Early Redemption Amount:

(A) Calculation Amount * (AER Percentage + AER Additional Rate)
(B) (1) If no Knock-in Event has occurred:
Calculation Amount * [Constant Percentage 1]; or
(ii) If a Knock-in Event has occurred:
Calculation Amount * [Min [Constant Percentage 2; Leverage * FR Value]

(i1) If Target Automatic Early Redemption is specified in the Issue Terms, the following formula shall be
inserted and completed in the Automatic Early Redemption Amount:

Calculation Amount * (100% + Final Interest Rate);
4. Entitlement Amounts for Physical Delivery
[For insertion into paragraph 47(i) (Provisions applicable to Physical Delivery — Entitlement Amount) (except for
Non-Exempt Securities, the numbering is subject to change as appropriate) of the applicable Issue Terms , as

applicable.]

(Insert if one Reference Item is specified as Relevant Asset in paragraph 47(ii) (except for the Non-
Exempt Securities, the numbering is subject to change as appropriate))
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5.1

Calculation Amount/(Constant Percentage * Reference RI Initial Price * FX)

(insert if more than one Reference Item is specified as Relevant Asset in item 47(ii) (except for the Final
Terms, the numbering is subject to change as appropriate))

1/K * Calculation Amount/(Constant Percentage * Reference RI Initial Price * FX)

The Entitlement Amount will be rounded down to the nearest unit of each Relevant Asset capable of being
delivered (the "Equity Element") and in lieu thereof the Issuer will pay a residual amount (the "Residual
Amount") equal to:

(Entitlement Amount — Equity Element) * Physical Delivery Price * FX
Definitions
General Definitions

"AER Additional Rate" means, in respect of a [ST AER Valuation Date] or [ST AER Valuation Period], [the
AER Rate][AER Rate DCF][AER Rate MT][AER Value][AER Reference Item Rate].

"AER Percentage" means [specify] per cent.
"AER Rate" means [specify rate].

"AER Rate DCF" means a percentage calculated as the product of the AER Rate and the applicable Day Count
Fraction.

"AER Rate MT" means the product of (a) [specify rate] and (b) the number of [Interest Periods][ST Valuation
Dates][ Automatic Early Redemption Valuation Dates] from the Issue Date to [and including][but excluding] the
[Interest Period in which the relevant Automatic Early Redemption Valuation Date falls][the date of the
relevant Automatic Early Redemption Valuation Date].

"AER Reference Item Rate" means [specify floating rate].

"AER Value" means in respect of a [ST Valuation Date][ST Valuation Period]and in respect of [each][of]
Reference Item (k[=[specify]] to (k[=[specify]])] [specify value from Payout Condition 5.2].

"Barrier[1][2][3][4]" means [specify amount or percentage or number or rate of exchange].
"Barrier Percentage Strike Price" means [specify percentage].

"Barrier Value" means, in respect of a [Observation Date][ST Valuation Date] [ST Valuation Period], [and in
respect of [each][of] Reference Item (k[=[specify]]) to (k[=[specify]])], [specify defined term from Payout
Condition 5.2]. (repeat as necessary)

"Basket" means: (a) if the relevant Reference Items are Indices, the Basket of Indices (as defined in the Index
Linked Conditions) as specified in the Issue Terms; (b) if the relevant Reference Items are Shares, the Basket of
Shares (as defined in the Equity Linked Conditions) as specified in the Issue Terms; (c) if the relevant Reference
Item are Inflation Indices, a basket composed of each Inflation Index specified in the Issue Terms (d) if the relevant
Reference Items are ETF Shares, the ETF Basket (as defined in the ETF Linked Conditions) (e) if the relevant
Reference Item are Fund Shares, the Fund Basket (as defined in the Fund Linked Conditions) as specified in the
Issue Terms; (f) if the Reference Items are EUA Contracts, the Basket of EUA Contracts (as defined in the EUA
Contract Linked Conditions) as specified in the Issue Terms; (g) if the relevant Reference Item are Subject
Currencies, a basket composed of each Subject Currency specified in the Issue Terms; and (h) in the case of
Reference Items which are Shares, ETFs and/or Indices, where applicable, a basket of Shares, ETFs and/or Indices,
as specified in the applicable Issue Terms, in each case subject to Weightings.

"Basket Ranking" means, in respect of a ST Valuation Date, the ranking of each Basket by Basket Value from
highest Basket Value to lowest Basket Value in respect of such ST Valuation Date.
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"Best Lock Value(i)" means, in respect of a [ST Valuation Date] [or ST Valuation Period], the highest RI Value
on such [ST Valuation Date] [ST Valuation Period] of the Reference Item(s) in Himalaya Basket(i).

"Best Replace Percentage" means [specify percentage].

"Bonus Percentage" means [specify percentage].

"Booster Percentage" means [specify percentage].

"Branch A (i)" means in respect of a ST Coupon Valuation Date:

[Leverage 1(i)* Previous Interest(i)+Constant Percentage 1(i)+Basket Closing Value A(i)]
"Branch B (i)" means in respect of a ST Coupon Valuation Date:

[Leverage 2(i)*Previous Interest(i)+Constant Percentage 2(i)+Basket Closing Value B(i)]
"Call Strike Percentage" means [specify percentage].

"Cap Percentage[1][2]" means [specify percentage].

"Cappuccino Barrier Value" means in respect of a Reference Item:

(1) if in respect of a [ST Coupon Valuation Date][ST Coupon Valuation Period] the Cappuccino Barrier
Condition is satisfied, Cap Percentage(i);

(ii) otherwise, Coupon Barrier Value(i,k).
"Cliquet Digital Performance" means, in respect of a [ST Valuation Date][ST Valuation Period]:

t,Max [FloorPercentage(i); Min[CapPercentage(i); CouponValue(i)]]
"Constant Percentage[1][2][3][4][5][6]" means [specify percentage].
"Coupon Barrier[1][2][3][4]" means [specify amount or percentage or number or rate of exchangel].
"Coupon Barrier Value" means, in respect of a [Observation Date][ST Coupon Valuation Date] [ST Coupon
Valuation Period], [and in respect of [each][of] Reference Item (k[=[specify]]) to (k[=[specify]])], [specify defined
term from Payout Condition 5.2]. (repeat as necessary)
"Coupon Lock in" means:
Max!_, [Zle Max[FloorPercentage(i); Min[CapPercentage(i); CouponValue (i)]]]
"Coupon Value" means, in respect of a [ST Coupon Valuation Date][ST Coupon Valuation Period] [and in
respect of [each][of] Reference Item (k[=[specify]]) to (k[=[specify]])], [specify defined term from Payout
Condition 5.2]

"Current Interest Period" means, in respect of an Automatic Early Redemption Valuation Date, the Interest
Period during which such Automatic Early Redemption Valuation Date falls.

"Final Coupon Rate" means the Rate of Interest calculated in respect of the [Current Interest Period][ Target Final
Interest Period] (the "Final Interest Period")

"Final Day Count Fraction" means the Day Count Fraction applicable to the Final Interest Period.
"Final Interest Rate" means (insert one of the following)[specify][zero]

(If capped and guaranteed:) [the AER Percentage][Target Coupon Percentage] less Paid Coupon Percentage. ]
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(If not capped or guaranteed.) [the Final Coupon Rate multiplied by the Final Day Count Fraction.]

(If capped only:) [Min [Final Coupon Rate * Final Day Count Fraction; [AER Percentage][Target Coupon
Percentage] - Paid Coupon Percentage].]

(If guaranteed only:) [Max [Final Coupon Rate * Final Day Count Fraction; [AER Percentage][Target Coupon
Percentage] - Paid Coupon Percentage].]

"Final Redemption Condition Level [1][2][3][4]" means [specify amount or percentage or number or rate of
exchangel].

"Final Redemption Value" means, in respect of a [ST Valuation Date][ST Valuation Period] [and in respect of
[each][of] Reference Item (k[=[specify]]) to (k[=[specify]])] [specify defined term from Payout Condition 5.2].

"Floor Lock in" means Constant Percentage [1] multiplied by the integer number resulting from the quotient of
the Coupon Lock in and Constant Percentage [1].

"Floor Percentage [1][2]" means [specify percentage].

"FR Additional Rate" means [FR Rate][FR MT up Rate][FR Rate DCF][FR Rate MT].
"FR MT up Rate" means:

(insert if cap is applicable)

[Min [Max [Floor Percentage; Leverage * (FR Value - Strike Percentage)]; Cap Percentage] + Constant
Percentage].

(insert if cap is not applicable)
[Max [Floor Percentage; Leverage * (FR Value - Strike Percentage)] + Constant Percentage].
"FR Rate" means [specify rate].

"FR Rate DCF" means a percentage calculated as the product of the FR Rate and the applicable Day Count
Fraction.

"FR Rate MT" means the product of (a) [specify rate] and (b) the number of [Interest Periods][ST Valuation
Dates] from and including the Issue Date to [and including][but excluding] the [Interest Period in which the
relevant ST Valuation Date falls][date of the relevant ST Valuation Date].

"FX Condition Value" means means, in respect of a [ST Valuation Date][ST Valuation Period] [and in respect
of [each][of] Reference Item (k[=[specify]]) to (k[=[specify]])] [specify defined term from Payout Condition 5.2].

"FX Level [1][2][3]" means [specify level or rate].

"FR Value" means, in respect of a [ST Valuation Date] [ST Valuation Period][and in respect of [each][of]
Reference Item (k[=[specify]]) to (k[=[specify]])], [specify defined term from Payout Condition 5.2].

"FX" is the relevant RI FX Level(i) on the relevant ST Valuation Date [or if that is not a Business Day the
immediately succeeding Business Day.]

"FX Accumulation Value" means in respect of an Observation Date (i) Constant Percentage 1, if FX Condition
1 is satisfied in respect of such Observation Date or (ii) Constant Percentage 2, if FX Condition 1 is not satisfied
in respect of such Observation Date and FX Condition 2 is satisfied in respect of such Observation Date or (iii)
Constant Percentage 3 otherwise ( FX Condition may be duplicated in case more than two FX Condition apply)

"Himalaya Basket(i)" means, in respect of a ST Valuation Date(i), a Basket comprising each Reference Item in
Himalaya Basket(i-1) but excluding the Reference Item in relation to Best Lock Value(i-1).
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"K" means [specify number], being the total number of Reference Items in the Basket.

"Knock-in Value" in respect of a [ST Valuation Date] [ST Valuation Period] [and in respect of [each][of]
Reference Item (k[=[specify]]) to (kK[=[specify]])], [specify defined term from Payout Condition 5.2].

"Knock-out Value" in respect of a [ST Valuation Date] [ST Valuation Period] [and in respect of [each][of]
Reference Item (k[=[specify]]) to (kK[=[specify]])], [specify defined term from Payout Condition 5.2].

"Ladder Percentage [1][2][3]" means [specify percentage]
"Ladder Value" means in respect of an Observation Date:
(1) If, in respect of an Observation Date, Ladder Condition 1 is satisfied, Ladder Percentage 1

(i1) If, in respect of an Observation Date, Ladder Condition 1 is not satisfied but Ladder Condition 2 is
satisfied, Ladder Percentage 2

(ii1) Otherwise, Ladder Percentage 3

(the above provision (ii) may be deleted in case that only one Ladder Condition applies)

"Leonidas Coupon (i-1)" means in respect of a ST Coupon Valuation Date, the Leonidas Coupon (i) determined
on the ST Coupon Valuation Date immediately preceding such ST Coupon Valuation Date or, in respect of the
first ST Coupon Valuation Date, zero.

"Leonidas Coupon(i)" means in respect of a ST Coupon Valuation Date

(insert if Leonidas Coupon is determined considering the Previous Interest included in the rate calculated on the
number of days on which the range accrual coupon condition is satisfied)

Leverage 1 * Rate (i) + Spread(i) + [Leverage 2(i) * Previous Interest (i) + Range-In Leverage(i) * Rate (i) +
Range-in Spread(i)]* n/N + [Range-Out Leverage(i) * Rate (i) + Range-Out Spread(i)]* (N-n)/N

(insert if Leonidas Coupon is determined considering the previous Leonidas Coupon)

Leverage 1(i) * Rate(i) + Spread(i) + [Leverage 2(i) * Leonidas Coupon (i-1) + Range-In Leverage(i) * Rate(i) +
Range-In Spread(i) ) +]* n/N + [Range-Out Leverage(i) * Rate (i) + Range-Out Spread(i)]* (N-n)/N

(insert if Leonidas Coupon is determined considering Previous Interest regardless of the number of days on which
the range accrual coupon condition is satisfied)

Leverage 1(i) * Rate(i)+ Spread(i) + Leverage 2(i) * Previous Interest + [Range-in Leverage * Rate(i) + Range-
in Spread]* n/N + [Range-Out Leverage * Rate (i) + Range-Out Spread]* (N-n)/N

(insert if Leonidas Coupon is determined considering Previous Leonidas Coupon regardless of the number of
days on which the range accrual coupon condition is satisfied)

Leverage 1(i) * Rate(i) + Spread(i) + Leverage 2(i)* Leonidas Coupon (i-1) + [ Range-in Leverage(i) * Rate(i) +
Range-in Spread(i)]* n/N + [Range-Out Leverage(i) * Rate (i) + Range-Out Spread(i)]* (N-n)/N

"Leonidas Rate(i)" means in respect of a ST Coupon Valuation Date:

Leverage 1(i) * Previous Interest (i) + ABS Value(i) + Spread (i)+ Slope Participation 1 (i)* Slope 1 (i) + Slope
Participation 2(i) * Slope 2 (i)

"Leverage [1][2][3][4]" means [specify percentage].

"Local Floor Percentage" means [specify percentage].
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"Lower Coupon Barrier [1][2][3][4][n]" means [specify percentage]
"m" means [specify number]
"M" means a series of ST Valuation Dates or ST Valuation Periods.

"Max" followed by a series of amounts inside brackets, means whichever is the greater of the amounts separated
by a semi-colon inside those brackets.

"Min" followed by a series of amounts inside brackets, means whichever is the lesser of the amounts separated
by a semi-colon inside those brackets.

"Min Coupon" means [specify percentage].
"Modified Value(i,k)" means:

(1) if the Coupon Value(i,k) is one of the nfixed greatest value in the basket of the Reference Items, the Best
Replace Percentage; and

(i1) otherwise, Coupon Value(i,k).
"Multiplier Level" means [specify percentage].

"Multiplier Number" shall be the number of Observation Dates, in respect of a [ST Valuation Date][ST Valuation
Period], that the Multiplier Condition is satisfied.

"Multiplier Value" means, in respect of a ST Valuation Date or ST Valuation Period, [specify defined term from
Payout Condition 5.2].

n" means:

(a) in respect of "Rate of Interest (xxxiii) - Ulises"”, in respect of a ST Coupon Valuation Date, the number
of ST Coupon Valuation Dates (in the period from the Issue Date to and including such ST Coupon
Valuation Date);

(b) in respect of "Rate of Interest (x) - Range Accrual”, in respect of a ST Coupon Valuation Date, the

number of Range Accrual Days in the relevant Range Period on which the [Range Accrual Coupon
Condition][Range Accrual Countdown Condition][Basket Range Accrual Coupon Condition] is
satisfied;

(c) in respect of "Rate of Interest (xxxiv) — Leonidas Range Accrual”, in respect of a ST Coupon Valuation
Date, the number of Range Accrual Days in the relevant Range Period on which the Basket Range
Accrual Coupon Condition is satisfied,

(d) inrespect of "Rate of Interest (xxxix) — Daily Fixed Coupon", in respect of a ST Coupon Valuation Period,
the number of Scheduled Trading Days within the relevant ST Coupon Valuation Period up to an
including the day on which an Automatic Early Redemption Event occurs, or the last day of the relevant
ST Coupon Valuation Period, whichever is earlier; and

(e) in respect of "Redemption (xx) - Range Accrual”, in respect of the ST Redemption Valuation Date, the
number of Range Accrual Days in the Range Period on which the Range Accrual Final Redemption
Condition is satisfied.

"N" means:

(a) in respect of "Rate of Interest (x) - Range Accrual”, for each ST Coupon Valuation Date, the total number
of Range Accrual Days in the relevant Range Period;
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(b) in respect of "Rate of Interest (xxxix) — Daily Fixed Coupon”, for each ST Coupon Valuation Period, the
total number of Scheduled Trading Days in the relevant ST Coupon Valuation Period; and

(c) In respect of "Redemption (xx) - Range Accrual”, for ST Redemption Valuation Date, the total number
of Range Accrual Days in the Range Period.

"nfixed" means [specify number].

"Observation Level [1][2]" means [specify amount or percentage or number or rate of exchange)].
"Observation Value" means in respect of an Observation Date, [specify defined term from Payout Condition 5.2].
"Option FX": If Option FX is specified as applicable in respect of any Interest Formula(e) in the Issue Terms, the
RI FX Rate will be applied to the calculation of the relevant payout formula as further specified in the applicable
Issue Terms.

"Paid Coupon Percentage" means, in respect of an Automatic Early Redemption Valuation Date or Target
Determination Date, the sum of the values calculated for each Interest Period as the product of (i) the Rate of
Interest and (ii) the Day Count Fraction, in each case for such Interest Period preceding the Current Interest Period
(in the case of an Automatic Early Redemption Valuation Date) or the Target Final Interest Period (in the case of
a Target Determination Date).

"Physical Delivery Price" means, in respect of a ST Valuation Date, [and in respect of each Reference Item in
the Basket] the RI Closing Value in respect of [such][the] Reference Item [with the] [Worst Value][Best
Value][Ranked Value][on such ST Valuation Date].

"Previous Coupon Percentage" means, in respect of the ST Coupon Valuation Date in respect of the Final
Interest Period, the sum of all previous Rate of Interest calculated for each ST Coupon Valuation Date.

"Previous Interest" means, in respect of a ST Coupon Valuation Date, the Rate of Interest determined on the ST
Coupon Valuation Date immediately preceding such ST Coupon Valuation Date or, in respect of the first ST
Coupon Valuation Date, zero.

"Put Strike Percentage" means [specify percentage].

"RA Barrier [1][2][3][4]" means in respect of a Reference Item, [specify percentage].

"RA Barrier Value" means, [specify value from Payout Condition 5.2][in respect of an ST Coupon Valuation
Date and a Reference Item, the [specify defined term from Payout Condition 5.2][the Reference Spread].]

"Range-In Leverage" means [specify percentage].
"Range-In Spread" means [specify percentage].
"Range-Out Leverage" means [specify percentage].
"Range-Out Spread" means [specify percentage].

"Ranked Basket Weighting" means, in respect of a Basket, the percentage specified for the ordinal positioning
of the Based in the Basket Ranking

"Ranked Weighting" means, in respect of a Reference Item, the percentage specified for the ordinal positioning
of the Reference Item in the Ranking.

"Ranking" means, in respect of a ST Valuation Date, the ranking of each Reference Item by RI Value from
highest RI Value to lowest RI Value in respect of such ST Valuation Date.
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"Rate [A][B][C]" means, in respect of a [ST Coupon Valuation Date][ST Coupon Valuation Period], [specify
fixed rate][specify floating rate determined on the basis set out in item 18 of the Final Terms or item 18 of the
Pricing Supplement, as applicable][Inflation Rate].

"Rate(n)" (from n=1 to n=N) means in respect of "Rate of Interest (xxix) — Podium" on any ST Coupon Valuation
Date, the rate specified in the Issue Terms and associated with the number of Reference Items (from n=1 to n=N)
in the Basket for which the Podium Condition is satisfied on the relevant ST Coupon Valuation Date.

"Redemption Barrier[1][2][3][4]" means [specify amount or percentage or number or rate of exchangel].
"Redemption Barrier Value" means in respect of a ST Redemption Valuation Date] [ST Redemption Valuation
Period] [Observation Date][, [and in respect of [each][of] Reference Item (k[=[specify]]) to (k[=[specify]])],
[specify defined term from Payout Condition 5.2] (repeat as necessary)

"Reference Item [1][2]....[N]" means the asset or reference basis specified as such in the applicable Issue Terms.
"Reference Item Rate" means, in respect of a ST Valuation Date, or a ST Valuation Period, the relevant Rate of
Interest determined pursuant to General Condition 4(b) and on the basis of item 27 and/or item 42 of the Final
Terms or item 27 and/or item 42 of the Pricing Supplement, as applicable. For this purpose, references in
Condition 4(b) to the applicable Rate of Interest being determined for each Interest Period shall be construed to
be to such Rate of Interest being determined for the applicable ST Valuation Date or ST Valuation Period. The
notification requirements set out in Condition 4(b)(viii) shall not apply where the Rate of Interest or Redemption
Amount is determined by reference to a Reference Item Rate only.

"Reference Spread [1][2]" means Reference Item Rate [1][2] minus Reference Item Rate [1][2]. (NB Complete
Reference Item Rates 1 and 2 to reflect Screen Rate Determination or ISDA Determination for the relevant
Reference Item Rates. Repeat for further Reference Spread(s) as necessary)

"Slope 1" means, in respect of a ST Coupon Valuation Date:

Max[0; Slope Percentage 1(i) + Basket Closing Value B]

"Slope 2" means, in respect of a ST Coupon Valuation Date:

Max[0; Slope Percentage 2(i) + Basket Closing Value C]

"Slope Participation [1][2]" means [specify percentage].

"Slope Percentage [1][2]" means [specify percentage].

"Settlement Currency Percentage" means in respect of a ST Valuation Date, the sum of the FX Accumulation
Value on each Observation Date in respect of such ST Valuation Date determined by the Calculation Agent
as Y =0 FX Accumulation Value and for which the Settlement Exchange Provisions shall apply with respect to the
payment of the Final Redemption Amount.

"Specified Currency Percentage: means in respect of a ST Valuation Date, a percentage determined by the
Calculation Agent in respect of such ST-Valuation Date as (100% - Settlement Currency Percentage) for which
the Settlement Exchange Provisions shall not apply with respect to the payment of the Final Redemption Amount.
"Spread" means [specify percentage].

"Strike Percentage [1][2]" means [specify percentage].

"SumRate" means, in respect of each ST Coupon Valuation Date, the sum of all previous rates for each ST
Coupon Valuation Date since (but not including) the last occurring date on which the relevant Barrier Count

Condition was satisfied (or if none the Issue Date).

"T" means: [specify number], being the total number of [ST Coupon Valuation Dates][Observation Dates] from
and including the Issue Date to but excluding the Maturity Date as specified in the Issue Terms.
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5.2

"Target Coupon Percentage" means [specify percentagel].

"Total M" means: [specify number] being the total number of [ST Valuation Dates][ST Valuation Periods] for
the Securities.

"Upper Coupon Barrier [1]]2][3]4][n]" means [specify percentage].

"Weighting" means, in respect of a Reference Item, [specify number, amount or percentage in relation to each
Reference Item comprising the Basket].

Value Definitions

"ABS Value" means in respect of a [ST Valuation Date][ST Valuation Period] the absolute value of [the] [Basket
Closing Value [A]][Performance][Basket Performance][Worst Performance][Basket Value].

"Accumulated Coupon" means, in respect of a ST Valuation Date, the sum of the values calculated for each
Interest Period including the Current Interest Period as [the product of (i)] [each Rate of Interest [and (ii) the Day
Count Fraction]], in each case for such Interest Period.

"Average Basket Value" means, in respect of a ST Valuation Period, the arithmetic average of the Basket Values
on each ST Valuation Date in such ST Valuation Period.

"Average Best Value" means, in respect of a ST Valuation Period, the arithmetic average of the Best Values on
each ST Valuation Date in such ST Valuation Period.

"Average Rainbow Value" means, in respect of a ST Valuation Period, the arithmetic average of the Rainbow
Values on each ST Valuation Date in such ST Valuation Period.

"Average Worst Value" means, in respect of a ST Valuation Period, the arithmetic average of the Worst Values
on each ST Valuation Date in such ST Valuation Period.

"Barrier Count Value" means, in respect of a [ST Valuation Date][ST Valuation Period], the number of times
the Count Barrier Condition has been satisfied, as determined by the Calculation Agent.

"Barrier Initial Price" means a price equal to the product of (x) the RI Closing Value for a Reference Item on
the [Strike Date][Initial Calculation Date] and (y) the Barrier Percentage Strike Price.

"Barrier Initial Maximum Price" means a price equal to the product of (x) the greatest RI Closing Value for a
Reference Item on any [Strike Day in the Strike Period] [Initial Calculation Day in the Initial Calculation Period]
and (y) the Barrier Percentage Strike Price.

"Barrier Initial Minimum Price" means an amount equal to the product of (x) the lowest RI Closing Value for
such Reference Item on any [Strike Day in the Strike Period] [Initial Calculation Day in the Initial Calculation
Period] and (y) the Barrier Percentage Strike Price.

"Barrier Initial Average Price" means an amount equal to the product of (x) the arithmetic average of the RI
Closing Values for a Reference Item on each [Strike Day in the Strike Period] [Initial Calculation Day in the
Initial Calculation Period] and (y) the Barrier Percentage Strike Price.

"Basket Closing Value" means, in respect of a ST Valuation Date and in respect of Reference Item(s) [from
(k[=[specify]]) to (k[=[specify]])], the sum of the values calculated for each Reference Item in the Basket as (a)
the RI Closing Value for such Reference Item in respect of such ST Valuation Date multiplied by (b) the relevant
Weighting.

"Basket Performance" means in respect of a ST Valuation Date and in respect of Reference Item(s) [from

(k[=[specify]]) to (k[=[specify]])], (a) the Basket Value [A][B] in respect of such ST Valuation Date minus (b)
100 per cent.
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"Basket Value" means, in respect of a ST Valuation Date and in respect of Reference Item(s) [from (k[=[specify]])
to (k[=[specify]])], the sum of the values calculated for each Reference Item in the Basket as (a) the [RI Value][RI
Capped Value][RI Floored Value] for such Reference Item in respect of such ST Valuation Date multiplied by (b)
the relevant Weighting.

"Basket Intraday Value" means, in respect of a ST Valuation Date [and any time at which a value for all the
Reference Items in the Basket is calculated], the sum of the values calculated for each Reference Item in the
Basket at such time as (a) the RI Intraday Value for such Reference Item is calculated in respect of such ST
Valuation Date multiplied by (b) the relevant Weighting.

"Best Intraday Value" means, in respect of a ST Valuation Date, the RI Intraday Value for the Reference Item(s)
with the highest or equal highest RI Intraday Value for any Reference Item in the Basket in respect of such ST
Valuation Date.

"Best Performance" means, in respect of a ST Valuation Date, the Performance for the Reference Item(s) with
the highest or equal highest Performance for any Reference Item in the Basket in respect of such ST Valuation
Date.

"Best Value" means, in respect of a ST Valuation Date, the RI Value for the Reference Item(s) with the highest
or equal highest RI Value for any Reference Item in the Basket in respect of such ST Valuation Date.

"FX Average Level" means the arithmetic average of the RI FX Levels for a Reference Item on each [Strike Day
in the Strike Period] [Initial Calculation Day in the Initial Calculation Period].

"FX Closing Level" means the RI FX Level for a Reference Item on the [Strike Date][Initial Calculation Date].

"FX Maximum Level" means the greatest RI FX Level for a Reference Item on any [Strike Day in the Strike
Period] [Initial Calculation Day in the Initial Calculation Period].

"FX Minimum Level" means the lowest RI FX Level for a Reference Item on any [Strike Day in the Strike
Period] [Initial Calculation Day in the Initial Calculation Period].

"FX Value" means, in respect of a Reference Item and any day either: (i) the RI FX Level for such day divided
by the RI FX Strike Level or (ii) the RI FX Strike Level divided by the RI FX Level for such day, as specified in
the Issue Terms.

"Highest Basket Closing Value" means, in respect of a ST Coupon Valuation Period, the sum of the values
calculated for each Reference Item in the Basket as (a) the Highest RI Closing Value for such Reference Item in

respect of such ST Coupon Valuation Period multiplied by (b) the relevant Weighting.

"Highest Basket Value" means, in respect of a ST Valuation Period, the highest or equal highest Basket Value
on any ST Valuation Date in such ST Valuation Period.

"Highest Best Intraday Value" means, in respect of a ST Valuation Period, the highest or equal highest Best
Intraday Value on any ST Valuation Date in such ST Valuation Period.

"Highest Best Value" means, in respect of a ST Valuation Period, the highest or equal highest Best Value on any
ST Valuation Date in such ST Valuation Period.

"Highest Rainbow Value" means, in respect of a ST Valuation Period, the highest or equal highest Rainbow
Value on any ST Valuation Date in such ST Valuation Period.

"Highest RI Closing Value" means, in respect of a Reference Item and a ST Valuation Period, the highest or
equal highest RI Closing Value for such Reference Item on any ST Valuation Date in such ST Valuation Period.

"Highest RI Intraday Value" means, in respect of a Reference Item and a ST Valuation Period, the highest or
equal highest RI Intraday Value for such Reference Item on any ST Valuation Date in such ST Valuation Period.
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"Highest RI Value" means, in respect of a Reference Item and a ST Valuation Period, the highest or equal highest
RI Value for such Reference Item on any ST Valuation Date [in such ST Valuation Period.][in the period from
and including [the start of such ST Valuation Period] [specify] up to and including such ST Valuation Date]

"Highest Worst Value" means, in respect of a ST Valuation Period, the highest or equal highest Worst Value on
any ST Valuation Date in such ST Valuation Period.

"Inflation Rate" means, in respect of a [ST Valuation Date][ST Valuation Period][specify defined term from
Payout Condition 5.2 for a Reference Item which is an Inflation Index).

"Initial Average Price" means for a Reference Item, the arithmetic average of the RI Closing Value for a
Reference Item on each [Strike Day in the Strike Period] [Initial Calculation Day in the Initial Calculation Period].

"Initial Closing Price" means the RI Closing Value of a Reference Item on [the Strike Date][the Initial
Calculation Date].

"Initial Maximum Price" means the highest RI Closing Value for a Reference Item on any [Strike Day in the
Strike Period] [Initial Calculation Day in the Initial Calculation Period].

"Initial Minimum Price" means the lowest RI Closing Value for a Reference Item on any [Strike Day in the
Strike Period] [Initial Calculation Day in the Initial Calculation Period].

"Intraday Level" means, in respect of an Index and subject to the Index Linked Conditions, an amount equal to
the level of such Index as determined by the Calculation Agent at any relevant time during the regular trading
session hours of the relevant Exchanges, without regard to after hours or any other trading outside of the regular
trading session hours, on the relevant ST Valuation Date [multiplied by the FX Value]

"Intraday Price" means, in respect of (i) a Share or an ETF Share or a Fund Share and subject to the Equity
Linked Conditions or the ETF Linked Conditions or the Fund Linked Conditions, as applicable, an amount equal
to the price of such Share or ETF Share or Fund Share quoted on the relevant Exchange as determined by the
Calculation Agent at any relevant time during the regular trading session hours of the relevant Exchange, without
regard to after hours or any other trading outside of the regular trading session hours, on the relevant ST Valuation
Date [multiplied by the FX Value]; and (ii) a Subject Currency and subject to the Foreign Exchange (FX) Rate
Conditions, a rate determined by reference to the definition of Settlement Price in the Foreign Exchange (FX)
Conditions by the Calculation Agent and for such purpose the applicable Valuation Time shall be any relevant
time on the relevant ST Valuation Date.

"Inverse Performance" means, in respect of a Reference Item and a ST Valuation Date, (a) the RI Inverse Value
in respect of such day minus (b) 100 per cent. [and multiplied by (c) the FX Value].

"Lowest Basket Closing Value" means, in respect of a ST Coupon Valuation Period, the sum of the values
calculated for each Reference Item in the Basket as (a) the Lowest RI Closing Value for such Reference Item in

respect of such ST Coupon Valuation Period multiplied by (b) the relevant Weighting.

"Lowest Basket Value" means, in respect of a ST Valuation Period, the lowest or equal lowest Basket Value on
any ST Valuation Date in such ST Valuation Period.

"Lowest Best Value" means, in respect of a ST Valuation Period, the lowest or equal lowest Best Value on any
ST Valuation Date in such ST Valuation Period.

"Lowest Rainbow Value" means, in respect of a ST Valuation Period, the lowest or equal lowest Rainbow Value
on any ST Valuation Date in such ST Valuation Period.

"Lowest RI Closing Value" means, in respect of a Reference Item and a ST Valuation Period, the lowest or equal
lowest RI Closing Value for such Reference Item on any ST Valuation Date in such ST Valuation Period.

"Lowest RI Intraday Value" means, in respect of a Reference Item and a ST Valuation Period, the lowest or
equal lowest RI Intraday Value for such Reference Item on any ST Valuation Date in such ST Valuation Period.
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"Lowest RI Value" means, in respect of a Reference Item and a ST Valuation Period, the lowest or equal lowest
RI Value for such Reference Item on any [ST Valuation Date [in such ST Valuation Period] [in the period from
and including) [the start of such ST Valuation Period][specify] up to and including such ST Valuation Date]

"Lowest Worst Intraday Value" means, in respect of a ST Valuation Period, the lowest Worst Intraday Value
on any ST Valuation Date in such ST Valuation Period.

"Lowest Worst Value" means, in respect of a ST Valuation Period, the lowest or equal lowest Worst Value on
any ST Valuation Date in such ST Valuation Period.

"Performance" means, in respect of a Reference Item and a ST Valuation Date, (a) the RI Value for such
Reference Item in respect of such day minus (b) 100 per cent. [, and multiplied by (c) the FX Value].

"Performance Difference” means in respect of a ST Valuation Date, [the Performance for Reference
Item (k[=[specify]])] [Basket Performance [A]] in respect of such ST Valuation Date minus [the Performance for
Reference Item (k[=[specify]])][Basket Performance [B]] in respect of such ST Valuation Date.

"Reference RI Initial Price" means, in respect of a ST Valuation Date [and in respect of each Reference Item in
the Basket], the RI Initial Value in respect of [such][the] Reference Item [with the][Worst Value][Best
Value][Ranked Value] [on such ST Valuation Date].

"Rainbow Basket Value" means, in respect of a ST Valuation Date, the sum of the values calculated for each
Basket as (a) the Basket Value for such Basket in respect of such ST Valuation Date multiplied by (b) the relevant
Ranked Basket Weighting.

"Rainbow Value" means, in respect of a ST Valuation Date, the sum of the values calculated for each Reference
Item in the Basket as (a) the RI Value for such Reference Item in respect of such ST Valuation Date multiplied
by (b) the relevant Ranked Weighting.

"Ranked Basket Value" means, in respect of a ST Valuation Date, the Basket Value in respect of the Basket with
the [first][second][specify] ordinal positioning in the Basket Ranking in respect of such ST Valuation Date.

"Ranked Value" means, in respect of a ST Valuation Date, the RI Value in respect of the Reference Item with
the [first][second][specify] ordinal positioning in the Ranking in respect of such ST Valuation Date.

"Restrike Performance" means, in respect of a Reference Item and a ST Valuation Date (a) (i) the RI Closing
Value for such Reference Item in respect of such day divided by (ii) the RI Closing Value for such Reference Item
in respect of the immediately preceding ST Valuation Date or if none, the [Strike Date][Initial Calculation Date]
(b) less 100 per cent.[, and multiplied by (c) the FX Value]

"RI Average Value" means, in respect of a Reference Item and a ST Valuation Date, [(a)] the arithmetic average
of the RI Closing Value for such Reference Item in respect of each [set of] Averaging Date[s] specified in relation

to such ST Valuation Date [multiplied by (b) the FX Value].

"RI Capped Value" means, in respect of a Reference Item and a ST Valuation Date, the lowest or equal lowest
value between the RI Value for such Reference Item in respect of such ST Valuation Date and a Cap Percentage.

"RI Closing Value" means, in respect of a Reference Item and a ST Valuation Date:

(1) if the relevant Reference Item is an Index, the Settlement Level (as defined in the Index Linked
Conditions);

(i1) if the relevant Reference Item is a Share, the Settlement Price (as defined in the Equity Linked
Conditions);

(iii) if the relevant Reference Item is an Inflation Index, the Relevant Level (as defined in the Inflation Linked
Conditions);
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(iv) if the relevant Reference Item is an Exchange Traded Fund, the Settlement Price of the ETF Share (as
defined in the ETF Linked Conditions);

v) if the relevant Reference Item is a Fund, the NAV per Fund Share (as defined in the Fund Linked
Conditions);

(vi) if the relevant Reference Item is a Subject Currency, the Settlement Price (as defined in the Foreign
Exchange (FX) Rate Linked Conditions);

(vii) if the relevant Reference Item is a rate of interest, the Reference Item Rate;
(viii)  if the relevant Reference Item is a Reference Spread, the Reference Spread, and

(ix) If the Reference Item is an EUA Contract, the Settlement Price (as defined in the EUA Contract Linked
Conditions)

in each case on such ST Valuation Date.

"RI Floored Value" means, in respect of a Reference Item and a ST Valuation Date, the highest or equal highest
value between the RI Value for such Reference Item in respect of such ST Valuation Date and a Floor Percentage.

"RI FX Level" means, in respect of a ST Valuation Date, and for the purpose of converting an amount in respect
of a Reference Item into the Specified Currency, [(include relevant rate or page/service and, if applicable,
observation time)[(or any successor to such page or service)] [the Settlement Exchange Rate on the RI FX
Observation Date immediately following such ST Valuation Date.] [the FX rate determined as set out in item 26
in the Final Terms or item 26 of the Pricing Supplement][or if it is not reasonably practicable to determine the RI
FX Level from such source, the RI FX Level will be determined by the Calculation Agent as the rate it determines
would have prevailed but for such impracticability, by reference to any such source(s) and/or any information that
the Calculation Agent deems relevant as soon as reasonably practicable thereafter.]

"RI FX Rate" means (i) the RI FX Level, (ii) the FX Value or (iii) the number, as specified in the applicable Issue
Terms

"RI FX Strike Level" means, in respect of a Reference Item, [specify rate][FX Closing Level][FX Maximum
Level][FX Minimum Level][FX Average Level].

"RI Growing Average Value" means, in respect of a Reference Item and a ST Valuation Date, the arithmetic
average of [(a)][1)] the RI Closing Value for such Reference Item in respect of each Averaging Date[s] specified
in relation to such ST Valuation Date on which the RI Closing Value is [equal to or][higher than] the RI Closing
Value in respect of the immediately preceding Averaging Date or if none, the RI Initial Value, divided by [ii] the
relevant RI Initial Value [multiplied by (b) the FX Value].

"RI Initial Value" means, in respect of a Reference Item, [specify price] [Initial Closing Price] [Initial Maximum
Price] [Initial Minimum Price][Initial Average Price] [Barrier Initial Price] [Barrier Initial Maximum Price]

[Barrier Initial Minimum Price] [Barrier Initial Average Price].

"RI Intraday Level" means:

1) if the relevant Reference Item is an Index, the Intraday Level; or
(i1) if the relevant Reference Item is a Share or an ETF Share or a Fund Share, the Intraday Price; or
(1ii) if the relevant Reference Item is a Subject Currency, the Intraday Price.

"RI Intraday Value" means, in respect of a Reference Item and a ST Valuation Date, [(a)] (i) the RI Intraday
Level for such Reference Item in respect of such ST Valuation Date (ii) divided by the relevant RI Initial Value
[multiplied by (b) FX Value].
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"RI Inverse Value" means, in respect of a Reference Item and a ST Valuation Date, [(a)] (i) the RI Initial Value
divided by (ii) the [RI Closing Value][RI Average Value] for such Reference Item in respect of such ST Valuation
Date [multiplied by (b) the FX Value].

"RI Restrike Value" means, in respect of a Reference Item and a ST Valuation Date (a) the RI Closing Value for
such Reference Item in respect of such ST Valuation Date divided by (b) the RI Closing Value for such Reference
Item in respect of the immediately preceding ST Valuation Date or if none, the [Strike Date][Initial Calculation
Date].

"RI Value" [A][B] means, in respect of a Reference Item and a ST Valuation Date, [(a)] (i) the [RI Closing
Value][RI Average Value] for such Reference Item in respect of such ST Valuation Date, divided by (ii) the
relevant RI Initial Value [multiplied by (b) the FX Value][(expressed as a percentage)].

"Value Difference" means, in respect of a ST Valuation Date, [the RI Value for Reference Item (k[=[specify]])]
[Basket Value [A]]in respect of such ST Valuation Date minus [the RI Value for Reference Item
(k[=[specify]])][Basket Value [B]] in respect of such ST Valuation Date.

"Worst Intraday Value" means, in respect of a ST Valuation Date, the RI Intraday Value for the Reference
Item(s) with the lowest or equal lowest RI Intraday Value for any Reference Item in the Basket in respect of such
ST Valuation Date.

"Worst Inverse Value" means, in respect of ST Valuation Date, the RI Inverse Value for the Reference Item(s)
with the lowest or equal lowest RI Inverse Value for any Reference Item in the Basket in respect of such ST
Valuation Date.

"Worst Performance" means, in respect of a ST Valuation Date, the Performance for the Reference Item(s) with
the lowest or equal lowest Performance for any Reference Item in the Basket in respect of such ST Valuation
Date.

"Worst Value" means, in respect of a ST Valuation Date, the RI Value for the Reference Item(s) with the lowest
or equal lowest RI Value for any Reference Item in the Basket in respect of such ST Valuation Date.

Dates and Periods

Payments of interest and principal on the Securities may be associated with ST Valuation Dates and/or ST
Valuation Periods, as the case may be, as specified in the Issue Terms. For the avoidance of doubt, several set of
dates may be used for the determination and calculation of a particular payout. If, as a result of application of any
provision of these Conditions, the date on which any determination in respect of a payment or redemption is due
to be made (including, without limitation, any Valuation Date) is postponed (the "Postponed Date") and would
consequently fall on or after such relevant payment or redemption date (including, without limitation any Interest
Payment Date or Automatic Early Redemption Date), the date for such payment or redemption shall be postponed
to first Business Day immediately succeeding the Postponed Date. No additional interest or other amount shall be
payable in respect of any such delay.

"Calculation Date" means [specify].

"Coupon Valuation Date" shall be the relevant date specified as such in the Issue Terms, as may be adjusted in
accordance with the definition of 'Valuation Date' or "Fund Valuation Date".

"Coupon Valuation Period" shall be the relevant period specified as such in the Issue Terms.
"Final Calculation Date" means [specify].

"Final Interest Period" means the Interest Period ending on but excluding the Maturity Date.
"Initial Calculation Date" means [specify].

"Range Accrual Cut-Off Date" means [in respect of [each][a] [Reference Item [(k)][Basket] and] [in respect of
any [Range Period] [specify other period] [the][each] date specified as such in the Issue Terms.] or, otherwise,
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5.4

the date falling [specify number] [calendar days] [Business Days] [Scheduled Trading Days (as defined in the
[specify] Conditions] [specify other] before the [Range Period End Date] [specify other].

"Range Accrual Day" means [an Exchange Business Day][a Scheduled Trading Day][a Business Day][an Interest
Determination Date][a calendar day][an Observation Day][specify].

"Range Period" means [specify period][each][the][Interest Period] [(and the final date of each such period, the
"Range Period End Date")].

"Redemption Valuation Date" shall be the relevant date specified as such in the applicable Issue Terms, as may
be adjusted in accordance with the definition of "Valuation Date' or "Fund Valuation Date".

"RI FX Observation Date" means, in respect of the RI FX level and a ST Valuation Date, the SER Valuation
Date (as may be adjusted in accordance with the Settlement Exchange Rate Provisions) immediately following
such ST Valuation Date.

"ST Coupon Valuation Date(s)" means each [Averaging Date][Coupon Valuation Date][Strike Date][Interest
Determination Date][Interest Period End Date][Determination Date][Knock-in Determination Day][Knock-out
Determination Day][Settlement Level Date][Settlement Price Date][Valuation Date][Range Accrual Day] [and]
[Range Period Cut-Off Date][Observation Date].

"ST Coupon Valuation Period" means [the period from and including [specify] to and [including][excluding][the
immediately  following] [specify]][each][the][Interest Period][Range Period][ Coupon Valuation
Date][Observation Period][Coupon Valuation Period].

"ST Redemption Valuation Date" means each [Averaging Date][Settlement Level Date][Settlement Price
Date][Determination Date][Calculation Date][Automatic Early Redemption Valuation Date][Knock-in
Determination Day][Knock-out Determination Day][Redemption Valuation Date][Final Calculation Date].

"ST Redemption Valuation Period" means the period from and including [specify] to and including [specify].

"ST Valuation Date" means each [of the] [Coupon Valuation Date][Strike Date] [Strike Day] [Redemption
Valuation Date][ST Coupon Valuation Date][ST Redemption Valuation Date][Automatic Early Redemption
Valuation Date][Knock-in Determination Day][Knock-out Determination Day][Range Accrual Day][Settlement
Level Date][Settlement Price Date][Scheduled Trading Day][Calculation Date][Initial Calculation Date][Final
Calculation Date][Observation Date][ Averaging Date]

"ST Valuation Period" means each [ST Coupon Valuation Period][ST Redemption Valuation Period][ Automatic
Early Redemption Valuation Period][Knock-in Determination Period][Knock-out Determination
Period][Observation Period].

"Target Determination Date" means [specify date(s)].

"Target Final Interest Period" means the Interest Period ending on but excluding the Maturity Date.
Conditional Conditions

If one or more conditions defined below are applicable for the determination and calculation of a payout
formula(e), the definition shall be inserted, completed and adjusted in the Issue Terms in order to take into account
any value definitions in Payout Condition 5.2, relevant Date(s) and or Periods, and/or other Variable Data.
"Barrier Count Condition" shall be satisfied if, in respect of a [ST Coupon Valuation Date][ST Coupon
Valuation Period], the [Coupon Barrier Value][Redemption Barrier Value] [for] [each] [any] [Observation Date]
[in respect of] [the relevant] [on such] [ST Coupon Valuation Date] [ST Coupon Valuation Period], as determined
by the Calculation Agent, is [greater than][less than] [equal to or greater than] [less than or equal to] the [Coupon

Barrier][Redemption Barrier] [and][or](repeat as necessary)].

"Basket Range Accrual Coupon Condition" will be deemed satisfied if:
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(a) Basket Closing Value [A] for the relevant Range Accrual Day in the applicable Range Period is [(i)]
[[equal to or greater than][greater than] the relevant Lower Coupon Barrier [1] and (ii) ][ [less than or
equal][less than] to the relevant Upper Coupon Barrier [1],] and [

(b) Basket Closing Value B for the relevant Range Accrual Day in the applicable Range Period is [(1)] [[equal
to or greater than][greater than] the relevant Lower Coupon Barrier [2] and (ii) ][ [less than or equal][less
than] to the relevant Upper Coupon Barrier [2]. and] [

(c) Basket Closing Value C for the relevant Range Accrual Day in the applicable Range Period is [(1)] [[equal
to or greater than][greater than] the relevant Lower Coupon Barrier [3] and (ii) ][ [less than or equal][less
than] to the relevant Upper Coupon Barrier [3]]

(Delete, replicate and complete the above definition multiple times as necessary or set out relevant table)

[In respect of [each][the] Basket and a Range Accrual Day (other than a Range Accrual Stub Day) which is not a
[Business Day][Scheduled Trading Day or is a Disrupted Day] for any Reference Item (k) in the Basket, the
Basket Closing Value for such Basket on such day shall be the Basket Closing Value for such Basket on the
immediately preceding [Business Day] [Scheduled Trading Day that was not a Disrupted Day] for all Reference
Item (k) in the Basket. [The above provisions with regard to the consequences of a Disrupted Day or a day not
being a Scheduled Trading Day will prevail over consequences provided for in any applicable Annex.]]

[In respect of [each][the] Basket and the relevant Range Period, the Basket Closing Value in respect of such
Basket for each Range Accrual Day after the relevant Range Accrual Cut-Off Date to (and excluding) the Range
Period End Date (each a "Range Accrual Stub Day") will be deemed to be the Basket Closing Value as of such
Range Accrual Cut-off Date.]

"Cappuccino Barrier Condition" means, in respect of [a] [the] [Reference Item] [and] a [ST Coupon Valuation
Date][ST Coupon Valuation Period], that the Coupon Barrier Value [for] [each] [any] [Observation Date] [in
respect of] [the relevant] [on such] [ST Valuation Date][ST Coupon Valuation Period], as determined by the
Calculation Agent, is [greater than] [less than][greater than or equal to][less than or equal to] Coupon Barrier.

"Count Barrier Condition" shall be satisfied if, in respect of an Observation Date, the [Coupon][Redemption]
Barrier Value] on such Observation Date in respect of the relevant [ST Coupon Valuation Date] [ST Coupon
Valuation Period][ST Valuation Date][ST Valuation Period] as determined by the Calculation Agent, is [greater
than][less than][equal to or greater than][less than or equal to] the [Coupon][Redemption][
Barrier][and][or](repeat as necessary).

"Coupon Barrier Condition [1]" means, in respect of [a ST Coupon Valuation Date][a ST Valuation Coupon
Period], that the Coupon Barrier Value [for] [each][any] [Observation Date] [in respect of][the relevant] [on such]
[ST Coupon Valuation Date][ST Valuation Coupon Period], as determined by the Calculation Agent, is [greater
than][less than][greater than or equal to][less than or equal to] [the] Coupon Barrier [1][ but is [greater than][less
than][greater than or equal to][less than or equal to] Coupon Barrier [2]].

"Coupon Barrier Condition [2]" means, in respect of [a ST Valuation Coupon Date][a ST Coupon Valuation
Period], that the Coupon Barrier Value [for] [each][any] [Observation Date] [in respect of][the relevant] [on such]
[ST Coupon Valuation Date][ST Coupon Valuation Period], as determined by the Calculation Agent, is [greater
than][less than][greater than or equal to][less than or equal to] Coupon Barrier [1] but is [greater than][less
than][greater than or equal to][less than or equal to] Coupon Barrier [2].

"Digital Coupon Condition [1]" means:

(1) in respect of Reference Item [1], that the Coupon Barrier Value for [the] Reference Item [1] [for] [each]
[any] [Observation Date] [in respect of] [the relevant] [on such] [ST Coupon Valuation Date] [ST
Coupon Valuation Period] as determined by the Calculation Agent is [(i)] [greater than][less than][equal
to or greater than][less than or equal to], [the] Coupon Barrier 1 [and (ii) [greater than][less than][equal
to or greater than][less than or equal to] Coupon Barrier 2](insert (ii) if a Coupon Barrier 2 is specified)|;
and

(i1) in respect of Reference Item 2, that the Coupon Barrier Value for Reference Item 2 [for] [each][any]
[Observation Date][in respect of][the relevant] [on such] [ST Coupon Valuation Date][in the
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relevant][ST Coupon Valuation Period] as determined by the Calculation Agent is [(i)] [greater than][less
than][equal to or greater than][less than or equal to] Coupon Barrier [1] [and (ii) [greater than][less
than][equal to or greater than][less than or equal to], Coupon Barrier [2]] (insert (ii) if a Coupon Barrier
[2] is specified)|(insert (b) if Reference Item 2 is specified).

"Digital Coupon Condition 2" means in respect of a [ST Coupon Valuation Date][ST Coupon Valuation Period]:

(1) in respect of Reference Item [1], that the Coupon Barrier Value for Reference Item [1] [for] [each][any]
[Observation Date][in respect of][the relevant][on such] [ST Coupon Valuation Date][and][ST Coupon
Valuation Period] as determined by the Calculation Agent is [(i)] [greater than][less than][equal to or
greater than][less than or equal to] Coupon Barrier [3] [and (ii) [greater than][less than][equal to or
greater than][less than or equal to] Coupon Barrier [4]](insert (ii) if a Coupon Barrier [4] is specified)][;
and

(i1) in respect of Reference Item 2, that the Coupon Barrier Value for Reference Item 2 [for]
[each][any][Observation Date][in respect of][the relevant] [on such][ST Coupon Valuation Date][ST
Coupon Valuation Period] as determined by the Calculation Agent is [(i)] [greater than][less than][equal
to or greater than][less than or equal to] the Coupon Barrier [3] [and (ii) [greater than][less than][equal
to or greater than][less than or equal to], the Coupon Barrier [4]] (insert (ii) if a Coupon Barrier [4] is
specified) (insert (b) if Reference Item 2 is specified).

"Final Redemption Condition" means, in respect of a [ST Redemption Valuation Date][ST Redemption
Valuation Period], that the Final Redemption Value [for] [each][any] [Observation Date][in respect of][the
relevant][on such] [ST Redemption Valuation Date][ST Redemption Valuation Period], as determined by the
Calculation Agent, is [greater than][less than][equal to or greater than][less than or equal to] [the Final Redemption
Condition Level][[1] [and][or](repeat as necessary)][Put Strike Percentage].

"Final Redemption Condition [1]" means, in respect of a [ST Redemption Valuation Date][ST Redemption
Valuation Period], that the Final Redemption Value [for] [each][any] [Observation Date][in respect of][the
relevant][on such] [ST Redemption Valuation Dates] [ST Redemption Valuation Period], as determined by the
Calculation Agent is [greater than][less than][equal to or greater than][less than or equal to] [Final Redemption
Condition Level] [1] [and][or]|(repeat as necessary)[Put Strike Percentage][Call Strike Percentage].

"Final Redemption Condition [2]" means, in respect of a [ST Redemption Valuation Date] [ ST Redemption
Valuation Period] that the Final Redemption Value [for] [each][any] [Observation Date] [in respect of] [the
relevant] [on such] [ST Redemption Valuation Date] [in the relevant [ST Redemption Valuation Period], as
determined by the Calculation Agent is [greater than][less than][equal to or greater than][less than or equal to]
[Final Redemption Condition Level ][1][Call Strike Percentage][, but is [greater than][less than][equal to or
greater than][less than or equal to] [Final Redemption Condition Level 2][Put Strike Percentage].]

"FX Condition [1]" means, in respect of a [ST Valuation Date][ST Valuation Period], that the FX Condition
Value [for] [each][any] [Observation Date][in respect of][the relevant][on such] [ST Valuation Dates] [ST
Valuation Period], as determined by the Calculation Agent is [greater than][less than][equal to or greater than][less
than or equal to] [FX Level [1] [and][or](repeat as necessary).

"FX Condition [2]" means, in respect of a [ST Valuation Date] [ST Valuation Period] that the FX Condition
Value [for] [each][any] [Observation Date] [in respect of] [the relevant] [on such] [ST Valuation Date] [in the
relevant [ST Valuation Period], as determined by the Calculation Agent is [greater than][less than][equal to or
greater than][less than or equal to] [Final Redemption Condition Level ][1][, but is [greater than][less than][equal
to or greater than][less than or equal to] [FX Condition Level [2]]

"Ladder Condition [1][2]" means, in respect of an Observation Date, that the Observation Value on such
Observation Date, as determined by the Calculation Agent, is [greater than][less than][equal to or greater
than][less than or equal to] the Observation Level[1][2].

"Multiplier Condition" shall be satisfied if, in respect of an Observation Date, the Multiplier Value on such

Observation Date in respect of the relevant [ST Valuation Date][ST Valuation Period], as determined by the
Calculation Agent, is [greater than][less than][equal to or greater than][less than or equal to] the Multiplier Level.
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"Podium Condition" shall be satisfied if, in respect of a Reference Item and a ST Coupon Valuation Date, the
Coupon Value for such Reference Item on such ST Coupon Valuation Date, as determined by the Calculation
Agent, is [greater than][less than][greater than or equal to][less than or equal to] the Coupon Barrier.

"Range Accrual Countdown Condition" [subject as provided below,] will be deemed satisfied if, in respect of
each Range Accrual Day in [the][relevant] Range Period [(n)][from and including [specify] to [and including][but
excluding] [[specify] for [each] Reference Item (k[=[specify’]]), the Coupon Barrier Value for such Reference Item
in respect of each such Range Accrual Day is [(i)] [greater than][less than][equal to or greater than][equal to or
less than] the relevant [Upper][Lower] Coupon Barrier [specify number][and (ii) [greater than][less than][equal
to or greater than][equal to or less than] the relevant [Upper][Lower] Coupon Barrier [specify number](insert (ii)
if a Coupon Barrier [specify number] is specified) [as specified in the table below].

(Replicate and complete the above definition multiple times as necessary or set out relevant table)
[Table]
Specific Provisions for Range Accrual Countdown Condition:

[In respect of [each] Reference Item (k) and] a Range Accrual Day [(other than a Range Accrual Stub Day)] which
is not a [Business Day [for such Reference Item [(k)]]][Scheduled Trading Day or is a Disrupted Day][specify]
for such Reference Item [(k)], the Coupon Barrier Value for such Reference Item [(k)] on such day shall be the
Coupon Barrier Value for such Reference Item [(k)] on the immediately preceding [Business Day[for such
Reference Item [(k)]]][Scheduled Trading Day that was not a Disrupted Day][specify]. [The above provisions with
regard to the consequences of a Disrupted Day or a day not being a Scheduled Trading Day will prevail over
consequences provided for in any applicable Annex.]

[In respect of [each] Reference Item (k) and the relevant Range Period, the Coupon Barrier Value in respect of
such Reference Item [(k)] for each Range Accrual Day after the relevant Range Accrual Cut-Off Date to (and
excluding) the Range Period End Date (each a "Range Accrual Stub Day") will be deemed to be the Coupon
Barrier Value as of such Range Accrual Cut-off Date.]

"Range Accrual Coupon Condition" [subject as provided below] will be deemed satisfied if:

6) in respect of [each][the] Reference Item (k=specify), that the Coupon Barrier Value for such Reference
Item for the relevant Range Accrual Day [in the applicable Range Period [(n)]] is [(i)] [greater than][less
than][equal to or greater than][less than or equal to] the relevant Coupon Barrier 1 [and (ii) [greater
than][less than][equal to or greater than][less than or equal to], the relevant Coupon Barrier 2](insert (ii)
if a Coupon Barrier 2 is specified)[; and

(i1) [in respect of Reference Item(k=n), that the Coupon Barrier Value for such Reference Item for the
relevant Range Accrual Day [in the applicable Range Period [(n)][from and including [specify] to [and
including][but excluding][[specify] [for [each] Reference Item (k[=[specify]])] is [(i)] [greater than][less
than][equal to or greater than][less than or equal to] the relevant [Upper][Lower] Coupon Barrier [insert
number] [and (ii) [greater than][less than][equal to or greater than][less than or equal to], the relevant
[Upper][Lower] Coupon Barrier [insert number]](insert (ii) if a Coupon Barrier (insert number) is
specified)) [as specified in the table below](insert this paragraph (ii) if Reference Item(k=n) is specified).
(Set out relevant table)

[Table]
Specific Provisions for Range Accrual Coupon Condition:

[In respect of [each] Reference Item (k) and] a Range Accrual Day [(other than a Range Accrual Stub Day)]
[which is not a [Business Day [for such Reference Item [(k)]]][[Scheduled Trading Day] or is a Disrupted
Day][specify] for such Reference Item [(k)], the Coupon Barrier Value for such Reference Item [(k)] on such day
shall be the Coupon Barrier Value for such Reference Item [(k)] on the immediately preceding [Business Day [for
such Reference Item [(k)]]][Scheduled Trading Day that was not a Disrupted Day][specify]. [The above provisions
with regard to the consequences of a Disrupted Day or a day not being a Scheduled Trading Day will prevail over
consequences provided for in any applicable Annex.]
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5.5

[In respect of [each] Reference Item (k) and the relevant Range Period, the Coupon Barrier Value in respect of
such Reference Item [(k)] for each Range Accrual Day after the relevant Range Accrual Cut-off Date to (but
excluding) the Range Period End Date (each a "Range Accrual Stub Day") will be deemed to be the Coupon
Barrier Value as of such Range Accrual Cut-off Date.]

(Repeat any of the above paragraphs where relevant in relation to each Reference Item)

"Range Accrual Final Redemption Condition" [subject as provided below] will be deemed satisfied if, in
respect of [each][the] Reference Item (k=specify), that the Final Redemption Value for such Reference Item for
the relevant Range Accrual Day in the applicable Range Period is [(i)] [greater than][less than][equal to or greater
than][less than or equal to] the relevant Final Redemption Condition Level [specify number] [and (ii) [greater
than][less than][equal to or greater than][less than or equal to], the relevant Final Redemption Condition Level
[specify number]|(insert (ii) if an additional Final Redemption Condition Level is specified) [as specified in the
table below].

(Replicate and complete the above definition multiple times as necessary or set out relevant table)
[Table]
Specific Provisions for Range Accrual Final Redemption Coupon Condition:

[In respect of [each] Reference Item (k) and] a Range Accrual Day [(other than a Range Accrual Stub Day)]
[which is not a [Business Day [for such Reference Item [(k)]]][[Scheduled Trading Day] or is a Disrupted
Day][specify] for such Reference Item [(k)], the Final Redemption Value for such Reference Item [(k)] on such
day shall be the Final Redemption Value for such Reference Item [(k)] on the immediately preceding [Business
Day [for such Reference Item [(k)]]][Scheduled Trading Day that was not a Disrupted Day][specify]. [The above
provisions with regard to the consequences of a Disrupted Day or a day not being a Scheduled Trading Day will
prevail over consequences provided for in any applicable Annex.]

[In respect of [each] Reference Item (k) and the relevant Range Period, the Final Redemption Value in respect of
such Reference Item [(k)] for each Range Accrual Day after the relevant Range Accrual Cut-off Date to (but
excluding) the Range Period End Date (each a "Range Accrual Stub Day") will be deemed to be the Final
Redemption Value as of such Range Accrual Cut-off Date.]

Enumeration Convention
Without prejudice to any other provision of these Payout Conditions and as a general rule the following suffixes

in relation to the payout terms will be used. Other suffix terms may be selected and may be included in the Issue
Terms with other definitions or provisions from the Payout Conditions:

vlilv

[from i = [specify] to i = [specify]] or "m" [from m = [specify] to m = [specify]] in relation to the relevant ST
Valuation Date or ST Valuation Period.

"j" [from j = [specify] to j = [specify] means the relevant Strike Date.
"k" [from k = [specify] to k = [specify]] means the relevant Reference Item.

"q" [from q = [specify] to q = [specify] or "t" [from t = [specify] to t = [specify] means the relevant Observation
Date or ST Valuation Date.

Any of these suffixes will be inserted, completed and explained, if necessary, in the Issue Terms and may be
tabulated, especially where two or more suffixes apply.

Settlement Exchange Rate Provisions
If Settlement Exchange Rate Provisions are specified as applicable in the Issue Terms, then notwithstanding the

Securities are denominated in, and calculations made in respect of, the Specified Currency (the "SER Subject
Currency"), as shall be specified in the Issue Terms either, (i) all payments or (ii) only those payments to which
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6.1

the Settlement Exchange Rate Provisions are specified to apply, in respect of the Securities shall be made in the
Settlement Currency (the "Settlement Currency" or the "SER Base Currency").

Unless SER — Intermediate Currency Requirements are specified as applicable in the Issue Terms, the Calculation
Agent will determine the amount to be paid in the SER Base Currency by applying the Settlement Exchange Rate
to the amount that would have been payable in the SER Subject Currency were it not for the provisions of this
Payout Condition 6.

If SER Intermediate Currency Requirements are specified as applicable in the Issue Terms, the Calculation Agent
will determine the amount to be paid in the SER Base Currency by (i) applying the Settlement Exchange Rate to
the amount that would have been payable in the SER Subject Currency were it not for the provisions of this Payout
Condition 6 to produce an amount denominated in the SER Intermediate Currency, and then (ii) applying the
Second Settlement Exchange Rate to such amount denominated in the SER Intermediate Currency.

Any such payment shall be made on the date such payment would have otherwise been due provided that, if
paragraph (b) of the definition of "Settlement Exchange Rate" below applies, such payment may be deferred in
accordance with Payout Condition 6.1(e) below if the SER Valuation Date is postponed as set out herein. No
additional interest or other amount shall be payable in respect of any such delay.

SER Valuation and Disruption Provisions

The provisions of this Payout Condition 6.1 apply only in respect of the SER Subject Currency, where Settlement Exchange
Rate Provisions are specified as applicable in the Issue Terms and paragraph (b) and/or (c) of the definition of "Settlement
Exchange Rate" below applies.

(a)

SER Disruption Events

The occurrence of any of the following events shall be a "SER Disruption Event":

Where the Settlement Exchange Rate is specified in the Issue Terms as USD/PEN, USD/CLP or USD/COP, unless
otherwise specified in the Issue Terms, the occurrence of a Price Source Disruption, or any other event that, in the
opinion of the Calculation Agent, is analogous thereto and/or, where so specified in the Issue Terms, the
occurrence of any of the events set out in paragraphs (ii) to (viii) below or any other event that in the opinion of

the Calculation Agent is analogous thereto.

In respect of any other Settlement Exchange Rate, if so specified in the Issue Terms, the occurrence of any of the
following events:

(1) Price Source Disruption;
(i1) [liquidity Disruption;

(ii1) Dual Exchange Rate;

(iv)  General Inconvertibility;
) General Non-Transferability;

(vi) Material Change in Circumstance;
(vii) Nationalisation;

(viii)  Price Materiality; and/or
any other event that, in the opinion of the Calculation Agent, is analogous to any of paragraphs (i) to (viii) above.
The Calculation Agent shall give notice as soon as practicable to Securityholders in accordance with General

Condition 13 of the occurrence of a SER Disrupted Day on any day that but for the occurrence of the SER
Disrupted Day would have been a SER Valuation Date.
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(b)

(©)

(d)

(e)

6.2

6.3

Consequences of a SER Disruption Event

Upon a SER Disruption Event occurring or continuing on any SER Valuation Date (or, if different, the day on
which prices for that date would, in the ordinary course, be published by the relevant SER Price Source) as
determined by the Calculation Agent, the Calculation Agent shall apply in determining the consequences of the
SER Disruption Event: (a) Calculation Agent Determination where the applicable SER Disruption Event is other
than Price Source Disruption or Price Materiality; and (b) the applicable SER Disruption Fallback where the
applicable SER Disruption Event is a Price Source Disruption or Price Materiality.

SER Unscheduled Holiday

If the Calculation Agent determines that a date that would otherwise have been a SER Valuation Date is a SER
Unscheduled Holiday in respect of the SER Subject Currency then such date shall be the immediately succeeding
SER Scheduled Trading Day after the occurrence of the SER Unscheduled Holiday, subject as provided above,
and Provided That if such SER Valuation Date has not occurred on or before the SER Maximum Days of
Postponement then the next SER Scheduled Trading Day after such period that would have been a SER Scheduled
Trading Day but for the SER Unscheduled Holiday shall be deemed to be the relevant date for valuation and the
Settlement Exchange Rate shall be determined by the Calculation Agent on such day in its sole discretion acting
in good faith having taken into account relevant market practice and by reference to such additional source(s) as
it deems appropriate.

SER Cumulative Events

If"SER Cumulative Events" is specified as applicable in the Issue Terms, then, in no event shall the total number
of consecutive calendar days during which any SER Valuation Date is postponed as a consequence of the
provisions of this Payout Condition 6.1, due to either (i) a SER Unscheduled Holiday or (ii) a SER Valuation
Postponement (or a combination of both (i) and (ii)) exceed the SER Maximum Cumulative Days of Postponement
in the aggregate. Ifa SER Valuation Date is postponed by the number of calendar days equal to the SER Maximum
Cumulative Days of Postponement and at the end of such period (i) a SER Unscheduled Holiday shall have
occurred or be continuing on the day immediately following such period (the "Final Day"), then such Final Day
shall be deemed to be the relevant SER Valuation Date and (ii) if a Price Source Disruption shall have occurred
or be continuing on the Final Day, then Valuation Postponement shall not apply and the Settlement Exchange
Rate shall be determined in accordance with the next applicable SER Disruption Fallback. Unless otherwise
specified in the Issue Terms, SER Cumulative Events will be deemed to be specified as applicable for the purposes
of this paragraph (d) if the Settlement Exchange Rate is specified in the Issue Terms as either USD/PEN,
USD/CLP or USD/COP.

Postponement of payment or settlement days

Where any SER Valuation Date is postponed as a consequence of the provisions of this Payout Condition 6.1,
then the corresponding date for payment or delivery of any assets shall fall on the later of (a) the date for such
payment or delivery otherwise determined in accordance with the Issue Terms and (b) (i) where the Settlement
Exchange Rate is specified in the Issue Terms as USD/PEN, USD/CLP or USD/COP, the day falling two SER
Number of Postponement Settlement Days after the SER Valuation Date, unless otherwise specified in the Issue
Terms, and (ii) in the case of any other Settlement Exchange Rate, the day falling the SER Number of
Postponement Settlement Days specified in the Issue Terms (or, if none are so specified, two Business Days) after
the SER Valuation Date.

Consequences of a SER Additional Disruption Event

Other than where paragraph (a) of the definition of "Settlement Exchange Rate" below applies, if the Calculation
Agent determines that a SER Additional Disruption Event has occurred, the Issuer may redeem the Securities by
giving notice to Securityholders in accordance with General Condition 13. If the Securities are so redeemed the
Issuer will pay an amount to each Securityholder in respect of each Security held by him which amount shall be
the fair market value of a Security, taking into account the SER Additional Disruption Event, less the cost to the
Issuer and/or its Affiliates of unwinding any underlying related hedging arrangements all as determined by the
Calculation Agent in its sole and absolute discretion. Payments will be made in such manner as shall be notified
to the Securityholders in accordance with General Condition 13.

Definitions

167



ADDITIONAL TERMS AND CONDITIONS FOR PAYOUTS

"Change in Law" means that, on or after the Trade Date (as specified in the Issue Terms) (A) due to the adoption
of or any change in any applicable law or regulation (including, without limitation, any tax law), or (B) due to the
promulgation of or any change in the interpretation by any court, tribunal or regulatory authority with competent
jurisdiction of any applicable law or regulation (including any action taken by a taxing authority), the Issuer
determines in its sole and absolute discretion that it is unable to perform its obligations in respect of the Securities
or it has become illegal to hold, acquire or dispose of any relevant hedge positions in respect of the Securities.

"Dual Exchange Rate" means that the SER Subject Currency splits into dual or multiple currency exchange rates.
"EMTA" means EMTA, Inc., the trade association for the Emerging Markets.
"Exchange Rate Divergence" means:

(1) if the Settlement Exchange Rate specified in the Issue Terms is USD/ARS, that, in the reasonable opinion
of not less than 5 unaffiliated EMTA Members notified to EMTA (or its successor) by no later than 4
p-m., Buenos Aires time on the SER Valuation Date, the SER Price Source has failed, for a period of not
less than three consecutive SER Scheduled Trading Days (for any reason, including due to a split in the
currency exchange rate or other event) to reflect the current prevailing Argentine Peso bid and offer rates
for a standard size Argentine Peso/U.S. Dollar financial transaction for same-day settlement in the
Buenos Aires marketplace on the SER Valuation Date; and

(i1) if the Settlement Exchange Rate specified in the Issue Terms is USD/BRL, that, in the reasonable and
independent judgement, as notified to EMTA in accordance with the EMTA BRL Exchange Rate
Divergence Procedures, of not less than 7 unaffiliated EMTA members that are recognised market
makers active in the BRL/U.S. Dollar foreign exchange market (no less than 4 of which shall be active
participants in the onshore BRL/USD spot market), the SER Price Source (following a split of the
exchange rates in Brazil or otherwise) no longer reflects the then-prevailing Brazilian Reais / U.S. Dollar
spot rate for standard-size wholesale financial transactions involving the exchange of Brazilian Reais for
U.S. Dollars delivered outside of Brazil, and

(1ii) if the Settlement Exchange Rate specified in the Issue Terms is a rate other than USD/ARS or USD/BRL
but, it is specified in the relevant EMTA Template Terms as determined by the Calculation Agent as of
the Issue Date and in respect of such Settlement Exchange Rate, that Price Source Disruption shall
include Exchange Rate Divergence, then Exchange Rate Divergence shall have the meaning given in the
relevant EMTA Template Terms with respect to such Settlement Exchange Rate.

"General Inconvertibility" means the occurrence of any event that generally makes it impossible to convert a
SER Subject Currency into the SER Base Currency or a SER Subject Currency into the SER Intermediate
Currency in a SER Subject Currency Jurisdiction through customary legal channels.

"General Non-Transferability" means the occurrence of any event that generally makes it impossible to deliver
(A) the SER Base Currency from accounts inside a SER Subject Currency Jurisdiction to accounts outside a SER
Subject Currency Jurisdiction or (B) the SER Subject Currency between accounts inside a SER Subject Currency
Jurisdiction or to a party that is a non-resident of a SER Subject Currency Jurisdiction.

"Governmental Authority" means (i) any de facto or de jure government (or any agency, instrumentality,
ministry or department thereof), court, tribunal, administrative or other governmental authority or (ii) any other
entity (private or public) charged with the regulation of the financial markets (including the central bank), in each
case in any relevant jurisdiction.

"Hedging Disruption" means that the Issuer and/or any of its Affiliates is unable, after using commercially
reasonable efforts, to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any
transaction(s) or asset(s) it deems necessary to hedge any relevant price risk of the Issuer issuing and performing
its obligations with respect to the Securities, or (B) freely realise, recover, remit, receive, repatriate or transfer the
proceeds of any such transaction(s) or asset(s).

"Iliquidity Disruption" means the occurrence of any event in respect of the SER Subject Currency whereby it

becomes impossible for the Calculation Agent to obtain a firm quote for such currency in an amount deemed
necessary by the Calculation Agent to hedge its obligations under the Securities (in one or more transaction(s))
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on the relevant SER Valuation Date (or, if different, the day on which rates for such SER Valuation Date would,
in the ordinary course, be published or announced by the relevant SER Price Source).

"Increased Cost of Hedging" means that the Issuer and/or any of its Affiliates would incur a materially increased
(as compared with circumstances existing on the Trade Date) amount of tax, duty, expense or fee (other than
brokerage commissions) to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any
transaction(s) or asset(s) it deems necessary to hedge the market risk (including, without limitation foreign
exchange risk and interest rate risk) of the Issuer issuing and performing its obligations with respect to the
Securities, or (B) realise, recover or remit the proceeds of any such transaction(s) or asset(s), provided that any
such materially increased amount that is incurred solely due to the deterioration of the creditworthiness of the
Issuer and/or any of its Affiliates shall not be deemed an Increased Cost of Hedging.

"Initial Settlement Exchange Rate" or "Initial SER" means the rate specified as such in the Issue Terms.

"Second Settlement Exchange Rate" means the rate published on the price source (or successor to such source)
at the observation time, both specified as such in the Issue Terms, for the exchange of the SER Settlement
Currency per one unit of the SER Intermediate Currency, however, (i) if it is not reasonably practicable to
determine such rate at such time due to a SER Disruption Event or such other delay or postponement in converting
the SER Base Currency into the SER Intermediate Currency, the Calculation Agent shall, subject to the
consequence of such event, observe such rate as soon as practicable once the conversion into the SER Intermediate
Currency has taken place, or (ii) if it is not reasonably practicable to determine the Second Settlement Exchange
Rate from such source, the Second Settlement Exchange Rate will be determined by the Calculation Agent as the
rate it determines would have prevailed but for such impracticability by reference to such source(s) as it deems
appropriate for the exchange of the SER Intermediate Currency per one unit of the SER Base Currency at or about
the time and by reference to such source(s) as the Calculation Agent deems appropriate.

"Material Change in Circumstance" means the occurrence of any event (other than those events specified as
SER Disruption Events) in the SER Subject Currency Jurisdiction beyond the control of the parties to a hedging
arrangement in respect of the Securities which makes it impossible (A) for a party to fulfil its obligations under
the hedging arrangement or (B) generally to fulfil obligations similar to such party's obligations under that hedging
arrangement.

"Nationalisation" means any expropriation, confiscation, requisition, nationalisation or other action by any
Governmental Authority which deprives a party to a hedging arrangement in respect of the Securities of all or
substantially all of its assets in the SER Subject Currency Jurisdiction.

"Price Materiality" means that, in the determination of the Calculation Agent, the SER Primary Rate differs from

any SER Secondary Rate by at least the SER Price Materiality Percentage or if there are insufficient responses on

the relevant SER Valuation Date to any survey used to calculate any such rate, then the SER Price Materiality

Percentage will be deemed to be met.

"Price Source Disruption" means in respect of any date on which a calculation is due to be made in accordance

with these Settlement Exchange Rate provisions, that it becomes impossible to obtain the rate or rates from which

the Settlement Exchange Rate is calculated and, where the Settlement Exchange Rate is specified in the Issue

Terms as:

(1) USD/ARS;

(i1) USD/BRL; or

(ii1) any other Settlement Exchange Rate in respect of which the Calculation Agent determines that, as of the
Issue Date, the relevant EMTA Template Terms for such rate (if any) specifies that Price Source
Disruption includes Exchange Rate Divergence,

then Price Source Disruption shall include Exchange Rate Divergence.

"Relevant Screen Page" means the relevant page specified as such in the Issue Terms or any successor to such
page or service acceptable to the Calculation Agent.

"Settlement Currency" or "SER Base Currency" means the currency specified as such in the Issue Terms.
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"Settlement Exchange Rate" means (a) the rate specified as such in the Issue Terms, (b) if no such rate is
specified and, subject as referred to in Payout Condition 6.1 above, the rate of exchange appearing on the SER
Price Source at the SER Valuation Time on the relevant SER Valuation Date for the exchange of the SER Subject
Currency per one unit of the SER Base Currency for settlement on the SER Number of Settlement Days; or (c) if
SER Intermediate Currency Requirements are specified as applicable in the Issue Terms and no rate is specified
as the Settlement Exchange Rate in the Issue Terms, the rate of exchange appearing on the SER Price Source at
the SER Valuation Time on the relevant SER Valuation Date for the exchange of the SER Subject Currency per
one unit of the SER Intermediate Currency for settlement on the SER Number of Settlement Days.

"SER Additional Disruption Event" means (i) (unless specified as Not applicable in the Issue Terms) Change
in Law, or (i1) Hedging Disruption or Increased Cost of Hedging, if specified in the Issue Terms.

"SER Disrupted Day" means any SER Scheduled Trading Day on which the Calculation Agent determines that
a SER Disruption Event has occurred.

"SER Disruption Fallback" means a source or method that may give rise to an alternative basis for determining
the Settlement Exchange Rate, when a SER Disruption Event occurs or exists on a day that is a SER Valuation
Date (or, if different, the day on which prices for that date would, in the ordinary course, be published or
announced by the SER Price Source) being,

(1) where the Settlement Exchange Rate is specified in the Issue Terms as USD/PEN, USD/CLP or
USD/CORP in the following order: Valuation Postponement and Calculation Agent Determination (unless
otherwise specified in the Issue Terms); and

(i1) in the case of any other Settlement Exchange Rate, any of Calculation Agent Determination, First
Fallback Reference Price, Second Fallback Reference Price and Valuation Postponement, as so specified
in the Issue Terms for such SER Subject Currency.

Where more than one SER Disruption Fallback is so specified then such SER Disruption Fallbacks shall apply in
the order in which they are specified either in paragraph (i) or (ii) above or in the Issue Terms until the Settlement
Exchange Rate can be determined for such exchange rate relating to that SER Settlement Currency, for such SER
Valuation Date.

Where:

"Calculation Agent Determination" means that the Calculation Agent shall determine the Settlement Exchange
Rate, taking into consideration all information that it deems relevant. If the Calculation Agent determines that it
is not possible to determine the Settlement Exchange Rate, the Issuer may early redeem all but not some only of
the Securities pursuant to General Condition 6(f).

"First Fallback Reference Price" means that the Calculation Agent shall determine the Settlement Exchange
Rate, by reference to the applicable First Fallback Reference Price and, for which purpose, references in the
definition of Settlement Exchange Rate, to "SER Price Source", "SER Valuation Time" and "SER Number of
Settlement Days" shall be construed, respectively, to be to "SER First Fallback Price Source", "SER First Fallback
Valuation Time" and "SER First Fallback Number of Settlement Days" (in each case, where such terms shall have
the meanings given to them in the Issue Terms).

"Second Fallback Reference Price" means that the Calculation Agent shall determine the Settlement Exchange
Rate by reference to the applicable Second Fallback Reference Price and, for which purpose, references in the
definition of Settlement Exchange Rate to "SER Price Source", "SER Valuation Time" and "SER Number of
Settlement Days" shall be construed, respectively, to be to "SER Second Fallback Price Source", "SER Second
Fallback Valuation Time" and "SER Second Fallback Number of Settlement Days" (in each case, where such
terms shall have the meanings given to them in the Issue Terms).

"SER Intermediate Currency" means the currency specified as such in the applicable Issue Terms.
"SER Maximum Cumulative Days of Postponement" means (i) where the SER Subject Currency is PEN, CLP
or COP, 30 calendar days, unless otherwise specified in the Issue Terms, and (ii) for any other SER Subject

Currency, the number of days specified as such in the Issue Terms or, if no such number is specified, 30 calendar
days.
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"SER Maximum Days of Postponement" means the number of days specified as such in the Issue Terms or, if
no such number is specified, 30 calendar days.

"SER Number of Postponement Settlement Days" means SER Settlement Days unless otherwise specified in
the Issue Terms.

"SER Number of Settlement Days" means, in respect of a SER Subject Currency, the number of days on which
commercial banks are open (or, but for the occurrence of a SER Disruption Event would have been open) for
business (including dealings in foreign exchange in accordance with the market practice of the foreign exchange
market) in the SER Settlement Day Centre(s) (each, a "SER Settlement Day"). Where no such number or zero is
so specified, then such rate shall be for settlement on the same day, provided that (i) where the Subject Currency
is CLP, unless otherwise specified in the Issue Terms, the SER Number of Settlement Days shall be deemed to be
1 and (ii) where the Subject Currency is PEN or COP, unless otherwise specified in the Issue Terms, the SER
Number of Settlement Days shall be deemed to be zero.

"SER Price Materiality Percentage" means the percentage specified as such in the Issue Terms or, if no such
percentage is specified, 3 per cent.

"SER Price Source" means:

(a) where the Settlement Exchange Rate is specified in the Issue Terms as USD/PEN, unless otherwise
specified in the Issue Terms, in respect of a SER Valuation Date the "PEN INTERBANK AVE (PENO05)
Rate" being the PEN/USD average exchange rate in the interbank market, expressed as the amount of
PEN per one USD for settlement on the same day, reported by the Banco Central de Peru
(https://www.berp.gob.pe/) (or any successor or replacement to such page) as the "Tipo de Cambio
Interbancario Promedio" at approximately 2.00 p.m. Lima Time (the "SER Valuation Time") on that
SER Valuation Date;

(b) where the Settlement Exchange Rate is specified in the Issue Terms as USD/CLP, unless otherwise
specified in the Issue Terms, in respect of a SER Valuation Date the "CLP DOLAR OBS (CLP 10)" rate
being the USD/CLP exchange rate, expressed as the amount of CLP per one USD, for settlement in one
SER Scheduled Trading Day reported by the Banco Central de Chile (http://www.bcentral.cl/) (or any
successor or replacement to such page) as the "Ddlar Observado" rate by no later than 10.30 a.m. Santiago
time (the "SER Valuation Time"), on the first SER Scheduled Trading Day following that SER
Valuation Date (or any successor or replacement to such page);

(c) where the Settlement Exchange Rate is specified in the Issue Terms as USD/COP, unless otherwise
specified in the Issue Terms, in respect of a SER Valuation Date the "COP TRM (COP02) Rate" being
the USD/COP exchange rate for such day, expressed as the amount of COP per one USD, for settlement
on the same day reported by the Colombian Financial Superintendency as published on its website
(https://www.banrep.gov.co/es) (or any successor or replacement to such page) as the "Tasa
Representativa del Mercado (TRM)" (also referred to as the "Tasa de Cambio Representativa del
Mercado" (TCRM)) by no later than 10.30 a.m. Bogota time (the "SER Valuation Time") on the first
SER Scheduled Trading Day following such SER Valuation Date; or

(d) for any other Settlement Exchange Rate, such other price source(s) specified as such in the Issue Terms,
or any successor to such price source(s) as determined by the Calculation Agent.

"SER Primary Rate" means the rate specified as such in the Issue Terms.

"SER Secondary Rate" means the rate specified as such in the Issue Terms.

"SER Settlement Day Centres" means (i) where the Settlement Exchange Rate is specified in the Issue Terms
as USD/PEN, USD/COP or USD/CLP, New York (unless otherwise specified in the Issue Terms) and (ii) for any
other Settlement Exchange Rate, each SER Settlement Day Centre specified as such in the Issue Terms.

"SER Scheduled Trading Day" means a day on which commercial banks are open (or, but for the occurrence of

a SER Disruption Event would have been open) for business (including dealings in foreign exchange in
accordance with the market practice of the foreign exchange market) in the or each SER Scheduled Trading Day
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(a)

(b)

City specified in the Issue Terms provided that where the SER Subject Currency is BRL, then notwithstanding
the foregoing, if the relevant SER Valuation Date falls on a date that, as at the Trade Date, is not a scheduled day
on which commercial banks are open (or, but for the occurrence of a Disruption Event would have been open) for
business (including dealings in foreign exchange in accordance with the market practice of the foreign exchange
market) in New York City (an "NYC Business Day") then no adjustment to such date shall be made on account
of the fact that such date is not an NYC Business Day.

"SER Scheduled Trading Day City/Cities" means (i) where the Settlement Exchange Rate is specified in the
Issue Terms as USD/PEN, the SER Scheduled Trading Day City/Cities shall be, unless otherwise specified in the
Issue Terms, New York City and Lima, (ii) where the Settlement Exchange Rate is specified in the Issue Terms
as USD/CLP, the SER Scheduled Trading Day City/Cities shall be, unless otherwise specified in the Issue Terms,
in New York City and Santiago; (iii) where the Settlement Exchange Rate is specified in the Issue Terms as
USD/COP, the SER Scheduled Trading Day City/Cities shall be, unless otherwise specified in the Issue Terms,
New York City and Bogota; and (iv) in other cases the city or cities specified in the Issue Terms.

"SER Subject Currency" means the currency specified as such in the Issue Terms.

"SER Subject Currency Jurisdiction" means each country for which the SER Subject Currency is the lawful
currency or each country for which the SER Intermediate Currency is the lawful currency, as the case may be.

"SER Unscheduled Holiday" means a day that is not a SER Scheduled Trading Day and the market was not
aware of such fact (by means of a public announcement or by reference to other publicly available information)
until a time later than 9:00a.m. local time in the principal financial centre of the SER Subject Currency, two SER
Scheduled Trading Days prior to the relevant scheduled SER Valuation Date.

"SER Valuation Date" means any date specified as such in the Issue Terms or, if such day is not a SER Scheduled
Trading Day, the immediately preceding SER Scheduled Trading Day and, in the event of a SER Unscheduled
Holiday, subject to adjustment as set out in Payout Condition 6.1(c) above, unless, in the opinion of the Calculation
Agent, the resultant day is a SER Disrupted Day, in which case the provisions of Payout Condition 6.1(b) shall
apply. Where the amount so due is the Early Redemption Amount, then the SER Valuation Date shall be deemed
to be the fifth SER Scheduled Trading Day prior to the date of early redemption of the Securities.

"SER Valuation Time" means, unless otherwise specified in the Issue Terms, (i) where the Settlement Exchange
Rate is specified in the Issue Terms as USD/PEN, approximately 2.00 p.m. Lima Time on the SER Valuation
Date, (ii) where the Settlement Exchange Rate is specified in the Issue Terms as USD/CLP, no later than 10.30
a.m. Santiago time on the first SER Scheduled Trading Day following the SER Valuation Date, (iii) where the
Settlement Exchange Rate is specified in the Issue Terms as USD/COP, no later than 10.30 a.m. Bogota time on
the first SER Scheduled Trading Day following the SER Valuation Date, or (iv) the time at which the SER Price
Source publishes the relevant rate or rates from which the Settlement Exchange Rate is calculated.

"Valuation Postponement" means that the Settlement Exchange Rate, shall be determined on the immediately
succeeding SER Scheduled Trading Day which is not a SER Disrupted Day unless the Calculation Agent
determines that no such SER Scheduled Trading Day which is not a SER Disrupted Day has occurred on or before
the day falling the SER Maximum Days of Postponement following the originally designated SER Valuation
Date, as the case may be. In such event, the Settlement Exchange Rate shall be determined on the next SER
Scheduled Trading Day after the SER Maximum Days of Postponement (notwithstanding the fact that day may
be a SER Disrupted Day) in accordance with the next applicable SER Disruption Fallback.

UVR Inflation-Adjusted Securities

If UVR Inflation-Adjusted Securities Provisions are specified as applicable in the Issue Terms.

Amounts denominated in Colombian Peso (including any Aggregate Nominal Amount, Calculation Amount or
Specified Denomination) will be adjusted by the Calculation Agent by reference to the UVR Index on the
Specified Number of COP/UVR Business Days prior to the date of scheduled payment of any amounts due ("The
Colombian Peso UVR Adjusted Amount")

Definitions:
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"COP/UVR Business Day" means a day on which commercial banks for business (including dealings in foreign
exchange in accordance with the market practice of the foreign exchange market in Bogota and New York City).

"IPC" means, with respect to any period, the Colombian Consumer Price Index (Indice de Precios al Consumidor)
that is published monthly and certified by the National Administrative Department of Statistics (Departamento
Administrativo Nacional de Estadistica) or by any other authority succeeding to its functions and capacities from
time to time.

"Specified Number of COP/UVR Business Days" shall be as set out in the Issue Terms.

"UVR" means Unidad de Valor Real or Unidad de Valor Constante, which, as set out in Article 3 of Law 546 of
1999 of Colombia, is the unit of adjustment to the COP based on the variation of the IPC and expressed as the
amount of COP per unit of UVR as published and outstanding at the relevant time on the website of the Colombian
Central Bank: (Banco de la Republica de Colombia): https://www.banrep.gov.co/es/estadisticas/unidad-valor-
real-uvr under the heading "Unidad de valor real (UVR)", calculated by the Colombian Central Bank in
accordance with Resolucion Externa No. 13 de 2000.

If the UVR is wholly replaced or substituted entirely for another unit by the Colombian Central Bank, references
to UVR will be to the unit replacing or substituting the UVR to the extent that (a) such unit is determined by the
Colombian Central Bank, (b) such unit is applicable to commercial transactions and (c) such unit is published on
the web site of the Colombian Central Bank or another official publication in Colombia in respect of any given
date. In the event (i) UVR is no longer published by or available from the Colombian Central Bank, or (ii) UVR
is wholly replaced or substituted entirely for another unit that is not determined by the Colombian Central Bank
or (iii)) UVR for a determination date is not available on the applicable determination date (such events in (i), (ii)
and (iii), a "UVR Event"), UVR will be determined by the Calculation Agent (in its sole discretion) and the
Calculation Agent may determine that the Securities are redeemed early at the Early Redemption Amount. If the
Calculation Agent determines that the Securities are to be redeemed early, the Issuer having given not less than
10 nor more than 30 days' notice to the Securityholders in accordance with General Condition 13 (which notice
shall be irrevocable), shall, on expiry of such notice redeem all, but not some only, of the Securities, each Security
being redeemed at its Early Redemption Amount referred to in General Condition 6(f). Interest will cease to accrue
and no further interest will be payable from the Interest Payment Date (or, if none, the Issue Date) immediately
preceding such UVR Event.

"UVR Inflation-Adjusted Securities" means Securities denominated in Colombian Pesos which is adjusted by
reference to UVR Index and in respect of which payment will be made in the Settlement Currency.

"UVR Index" means in respect of a COP/UVR Business Day, the result of (a) the UVR on such day divided by
(b) the Initial UVR, provided that if "Floored UVR Index" is specified in the Issue Terms as applicable and if
the result of such calculation is less than one, the UVR Index shall be one for the purpose of determining the Final
Redemption Amount only or determining all payments as specified in the Issue Terms.

"Initial UVR" means the UVR specified in the Issue Terms.
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ANNEX 2

ADDITIONAL TERMS AND CONDITIONS FOR INDEX LINKED SECURITIES

If specified as applicable in the Issue Terms, the terms and conditions applicable to Index Linked Securities shall comprise
the General Conditions and the additional terms and conditions for Index Linked Securities set out below (the "Index
Linked Conditions"), together with the terms and conditions as set out in each other Annex which is specified as applicable
in the Issue Terms and subject to completion in the Issue Terms. In the event of any inconsistency between the General
Conditions and the Index Linked Conditions, the Index Linked Conditions shall prevail. In the event of any inconsistency
between the Index Linked Conditions and the Payout Conditions, the Payout Conditions shall prevail.

1.

(a)

(b)

Disrupted Day

The Calculation Agent shall give notice as soon as practicable to the Issuer and the Issuer shall give notice as soon
as practicable to the Guarantor, the Principal Paying Agent and the Securityholders in accordance with General
Condition 13 of the occurrence of a Disrupted Day on any day that, but for the occurrence of a Disrupted Day,
would have been a Settlement Level Date.

Adjustments to an Index
Successor Index Sponsor Calculates and Reports an Index

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

Modification and Cessation of Calculation of an Index

If (i) on or prior to the last last Settlement Level Date, the relevant Index Sponsor makes or announces that it will
make a material change in the formula for, or the method of, calculating a relevant Index or in any other way
materially modifies that Index (other than a modification prescribed in that formula or method to maintain that
Index in the event of changes in constituent component(s) and capitalisation, contracts or commodities and other
routine events) (an "Index Modification"), or permanently cancels a relevant Index and no Successor Index exists
(an "Index Cancellation"), or (ii) on a Settlement Level Date, the Index Sponsor or (if applicable) the Successor
Index Sponsor fails to calculate and announce a relevant Index (an "Index Disruption" and, together with an
Index Modification and an Index Cancellation, each an "Index Adjustment Event"), then:

(1) the Calculation Agent shall determine if such Index Adjustment Event has a material effect on the
Securities and, if so, shall calculate the relevant Settlement Level using, in lieu of a published level for
that Index, the level for that Index as at the Valuation Time on that Settlement Level Date, as determined
by the Calculation Agent in accordance with the formula for and method of calculating that Index last in
effect prior to the change, failure or cancellation, but using only those components that comprised that
Index immediately prior to that Index Adjustment Event; or

(i1) where the Calculation Agent determines that no adjustment has been proposed by the Related Exchange
or Related Pricing Source, as applicable, and that no other action will produce a commercially reasonable
result, the Issuer, in its sole and absolute discretion may, on giving notice to Securityholders in
accordance with General Condition 13:

(A) redeem all but not some only of the Securities, each Security being redeemed by payment of an
amount equal to the fair market value of a Security, taking into account the Index Adjustment
Event (the "Calculated Index Adjustment Amount") less the cost to the Issuer and/or its
Affiliates of unwinding any underlying related hedging arrangements (the "Modified
Calculated Index Adjustment Amount"), all as determined by the Calculation Agent in its
sole and absolute discretion as soon as practicable following the occurrence of the relevant
Index Adjustment Event (the "Calculated Index Adjustment Amount Determination Date");
or
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(©)

(a)

(B) require the Calculation Agent to determine the Calculated Index Adjustment Amount on the
Calculated Index Adjustment Amount Determination Date, and redeem each Security on the
scheduled Maturity Date by payment of the Calculated Index Adjustment Amount. For
avoidance of any doubt, the Calculated Index Adjustment Amount shall not accrue any interest
from the date of its calculation to the Maturity Date.

In relation to paragraphs (A) and (B) above, notwithstanding General Condition 4(g), each Security shall
cease to bear interest from and including the Calculated Index Adjustment Amount Determination Date
and no interest amounts scheduled for payment thereafter (including, for the avoidance of doubt,
including any Specified Interest Amounts) shall be payable.

(1ii) Notwithstanding paragraphs (i) and (ii) above, in the case of a Single-Exchange or Multi-Exchange
Index, if there are any options or future contracts of the Index traded on the Related Exchange, the
Calculation Agent may in its sole and absolute discretion, upon the occurrence of an Index Adjustment
Event, make the corresponding adjustments made on any Related Exchange (an "Exchange Based
Adjustment").

Notice

Upon the occurrence of an Index Adjustment Event, the Calculation Agent shall, as soon as practicable, other than
in the case of an Exchange Based Adjustment notify the Issuer of any determination made by it pursuant to
paragraph (b) above and the Issuer shall give notice as soon as practicable to the Securityholders in accordance
with General Condition 13 stating the occurrence of the Index Adjustment Event, giving details thereof and the
action proposed to be taken in relation thereto, provided that any failure to give, or non-receipt of, such notice
will not affect the validity of the Index Adjustment Event or the proposed action.

Correction of Index

If the relevant level of the Index published on a given day which is used or to be used by the Calculation Agent
to make any determination under the Securities is subsequently corrected and the correction is published by the
relevant Index Sponsor or (if applicable) the relevant Successor Index Sponsor within the Index Correction Period,
the level to be used shall be the level of the Index as so corrected; provided that any corrections published after
the day which is three Exchange Business Days or Index Business Days, as applicable, prior to a due date for
payment under the Securities calculated by reference to the level of the Index will be disregarded by the
Calculation Agent for the purposes of determining the relevant amount to be paid.

Additional Disruption Events

If an Additional Disruption Event occurs, the Issuer in its sole and absolute discretion may take the action
described in paragraph (i), (ii) or (if applicable) (iii) below:

(1) require the Calculation Agent to determine in its sole and absolute discretion the appropriate adjustment,
if any, to be made to the Weighting and/or any of the other terms of the General Conditions, these Index
Linked Conditions and/or the Issue Terms to account for the Additional Disruption Event and determine
the effective date of that adjustment; or

(i1) redeem the Securities by giving notice to Securityholders in accordance with General Condition 13. If
the Securities are so redeemed the Issuer will pay an amount to each Securityholder in respect of each
Security held by him which amount shall be the fair market value of a Security, taking into account the
Additional Disruption Event less the cost to the Issuer and/or its Affiliates of unwinding any underlying
related hedging arrangements (the "Calculated Additional Adjustment Amount"), all as determined
by the Calculation Agent in its sole and absolute discretion. Payments will be made in such manner as
shall be notified to the Securityholders in accordance with General Condition 13; or

(ii1) require the Calculation Agent to calculate the Calculated Additional Disruption Amount as soon as
practicable following the occurrence of the Additional Disruption Event (the "Calculated Additional
Disruption Amount Determination Date") and on the Maturity Date shall redeem each Security at an
amount calculated by the Calculation Agent equal to (x) the Calculated Additional Disruption Amount
plus interest accrued on the Calculated Additional Disruption Amount on a daily basis from and including
the Calculated Additional Disruption Amount Determination Date to but excluding the Maturity Date,
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(b)

each such daily accrual rate being at a rate equal to Issuer's funding cost on or about the relevant day or
(y) if greater, at its nominal amount.

Upon the occurrence of an Additional Disruption Event, if the Calculation Agent determines that an adjustment
in accordance with the above provisions is necessary it shall notify the Issuer thereof as soon as practicable and
the Issuer shall give notice as soon as practicable to the Securityholders in accordance with General Condition 13
stating the occurrence of the Additional Disruption Event, giving details thereof and the action proposed to be
taken in relation thereto, provided that any failure to give, or non-receipt of, such notice will not affect the validity
of the Additional Disruption Event or the proposed action.

Knock-in Event and Knock-out Event
This Index Linked Condition 5 is applicable only if:

(a) Knock-in Event is specified as applicable in the Issue Terms, in which case any payment under the
Securities which is expressed to be subject to a Knock-in Event shall be conditional upon the occurrence
of such Knock-in Event; or

(b) Knock-out Event is specified as applicable in the Issue Terms, in which case any payment under the
relevant Securities which is expressed to be subject to a Knock-out Event shall be conditional upon the
occurrence of such Knock-out Event.

Automatic Early Redemption

If "Automatic Early Redemption" is specified as applicable in the Issue Terms, then unless previously redeemed
or purchased and cancelled, if an Automatic Early Redemption Event occurs, the Securities will be automatically
redeemed in whole, but not in part, on the Automatic Early Redemption Date immediately following such
Automatic Early Redemption Valuation Date or Automatic Early Redemption Valuation Period, as applicable,
and the Issuer shall redeem the Securities at an amount equal to the relevant Automatic Early Redemption Amount.

Definitions

"Additional Disruption Event" means (i) (unless specified otherwise in the Issue Terms) Change in Law (ii)
(unless specified otherwise in the Issue Terms) in the case of an Index other than a Single-Exchange Index or
Multi-Exchange Index, Hedging Disruption (iii) in the case of a Single-Exchange Index or Multi-Exchange Index,
Hedging Disruption, if specified in the Issue Terms and (iv) Increased Cost of Hedging, Increased Cost of
Component Borrow and/or Loss of Component Borrow if specified in the Issue Terms.

"Affiliate" means in relation to any entity (the "First Entity"), any entity controlled, directly or indirectly, by the
First Entity, any entity that controls, directly or indirectly, the First Entity or any entity directly or indirectly under
common control with the First Entity. For these purposes control means ownership of a majority of the voting
power of an entity.

"Automatic Early Redemption Amount" means, in respect of each nominal amount of Securities equal to the
Calculation Amount, an amount equal to the Automatic Early Redemption Amount set out in the applicable Issue
Terms.

"Automatic Early Redemption Date" means each date specified as such in the Issue Terms or if such date is not
a Business Day, the next following Business Day, and no Securityholder shall be entitled to any interest or further

payment in respect of such delay.

"Automatic Early Redemption Event" means the AER Value is (A),

(1) greater than;
(i1) greater than or equal to;
(iii) less than; or
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(iv) less than or equal to,

the Automatic Early Redemption Trigger paragraph (i), (ii), (iii) or (iv) applying or (B) within or outside the
Automatic Early Redemption Range, as specified in the Issue Terms.

"Automatic Early Redemption Trigger" means the level, amount, number or percentage specified as such in
the Issue Terms, subject to adjustment from time to time in accordance with the provisions of these Index Linked
Conditions.

"Automatic Early Redemption Range" means the range of levels, amounts, numbers or percentages specified
as such or otherwise determined in the applicable Issue Terms, subject to adjustment from time to time in
accordance with the provisions of these Index Linked Condition.

"Automatic Early Redemption Valuation Date" means each date specified as such in the Issue Terms as may
be adjusted in accordance with the definition of "Valuation Date" below.

"Automatic Early Redemption Valuation Period" means each period specified as such in the Issue Terms.
"Automatic Early Redemption Valuation Time" means the time specified as such in the applicable Issue Terms.

"AER Value" has the meaning given to it in the Issue Terms, being a term defined in Payout Condition 5.1
(General Definitions).

"Averaging Date" means each date specified as an Averaging Date in the Issue Terms or, if any such date is not
a Scheduled Trading Day, the immediately following Scheduled Trading Day unless, in the opinion of the
Calculation Agent any such day is a Disrupted Day. If any such day is a Disrupted Day, then:

(1) if "Omission" is specified as applying in the Issue Terms, then such date will be deemed not to be an
Averaging Date for the purposes of determining the relevant level, price or amount, as applicable
provided that, if through the operation of this provision no Averaging Dates would occur, then the
Averaging Date will not be omitted and the provisions of the definition of "Valuation Date" will apply
for purposes of determining the relevant level, price or amount on the final Averaging Date as if such
Averaging Date were a Valuation Date that was a Disrupted Day; or

(i1) if "Postponement” is specified as applying in the Issue Terms, then the provisions of the definition of
Valuation Date will apply for the purposes of determining the relevant level, price or amount on that
Averaging Date as if such Averaging Date were a Disrupted Day irrespective of whether, pursuant to
such determination, that deferred Averaging Date would fall on a day that already is or is deemed to be
an Averaging Date; or

(iii) if "Modified Postponement" is specified as applying in the Issue Terms then:

(A) where the Securities are Index Linked Securities relating to a single Index, the Averaging Date
shall be the first succeeding Valid Date (as defined in paragraph (C) below). If the first
succeeding Valid Date has not occurred for a number of consecutive Scheduled Trading Days
equal to the Specified Maximum Days of Disruption immediately following the original date
that, but for the occurrence of another Averaging Date or Disrupted Day, would have been the
relevant Averaging Date, then (A) that last such consecutive Scheduled Trading Day shall be
deemed to be the Averaging Date (irrespective of whether such Scheduled Trading Day is
already an Averaging Date), and (B) the Calculation Agent shall determine the relevant level,
price or amount for that Averaging Date in accordance with paragraph (i) of the definition of
Valuation Date below;

(B) where the Securities are Index Linked Securities relating to a Basket of Indices:

(N if Scheduled Trading Day (All Indices Basis) or Scheduled Trading Day (Cross Asset
Basis) applies the Averaging Date for each Index shall be the first succeeding Valid
Date in relation to every Index forming part of the Basket of Indices. If the first
succeeding Valid Date in relation to every Index forming part of the Basket of Indices
has not occurred for a number of consecutive Scheduled Trading days equal to the
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Specified Maximum Days of Disruption immediately following the original date that,
but for the occurrence of another Averaging Date or Disrupted Day, would have been
the relevant Averaging Date, then (A) that last such consecutive Scheduled Trading
Day shall be deemed to be the Averaging Date (irrespective of whether such Scheduled
Trading Day is already an Averaging Date) in respect of every Index forming part of
the Basket of Indices, and (B) the Calculation Agent shall determine the relevant level,
price or amount for that Averaging Date in accordance with paragraph (ii) of the
definition of Valuation Date below; and

2) if Scheduled Trading Day (Per Index Basis) applies the Averaging Date for each Index
not affected by the occurrence of a Disrupted Day shall be the originally scheduled
Averaging Date, and the Averaging Date for each Index affected by the occurrence of
a Disrupted Day (each an "Affected Item") shall be the first succeeding Valid Date
relating to the Affected Item unless a Valid Date in respect of the Affected Item has
not occurred for a number of consecutive Scheduled Trading Days equal to the
Specified Maximum Days of Disruption immediately following the original date that,
but for the occurrence of another Averaging Date or Disrupted Day, would have been
the relevant Averaging Date relating to the Affected Item. In that case, (i) the last such
consecutive Scheduled Trading Day shall be deemed to be the Averaging Date for the
Affected Item, notwithstanding the fact that such day is already an Averaging Date
with respect to the Affected Item, and (ii) the Calculation Agent shall determine the
relevant level, price or amount for that Averaging Date in accordance with paragraph
(i1) of the definition of Valuation Date below;

© for the purposes of these Terms and Conditions "Valid Date" means a Scheduled Trading Day
that is not a Disrupted Day and on which another Averaging Date does not or is not deemed to
occur.

"Basket of Indices" means a basket composed of each Index specified in the Issue Terms subject to the
Weightings.

"Change in Law" means that, on or after the Trade Date (as specified in the Issue Terms) (i) due to the adoption
of or any change in any applicable law or regulation (including, without limitation, any tax law), or (ii) due to the
promulgation of or any change in the interpretation by any court, tribunal or regulatory authority with competent
jurisdiction of any applicable law or regulation (including any action taken by a taxing authority), the Calculation
Agent determines in its sole and absolute discretion that (A) it has become illegal to hold, acquire or dispose of
any relevant hedge positions relating to an Index and/or (B) the Issuer will incur a materially increased cost in
performing its obligations in relation to the Index Linked Securities (including, without limitation, due to any
increase in tax liability, decrease in tax benefit or other adverse effect on the tax position of the Issuer and/or any
of its Affiliates).

"Clearance System" means the principal domestic clearance system customarily used for settling trades in the
relevant components.

"Clearance System Business Days" means, in respect of a Clearance System, any day on which such Clearance
System is (or, but for the occurrence of an event results in the Clearance System being unable to clear the transfer
of a relevant component would have been) open for the acceptance and execution of settlement instructions.

"Component" means, in respect of a Multi-Exchange Index, each component of such Index.

"Coupon Valuation Date" means each date specified as such in the Issue Terms, as may be adjusted in accordance
with the definition of "Valuation Date" below.

"Coupon Valuation Period" means the period specified as a Coupon Valuation Period in the Issue Terms.
"Coupon Valuation Time" means the time specified as such in the applicable Issue Terms.

"Disrupted Day" means any day which is:

(i)
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(A) in the case of a Multi-Exchange Index, any Scheduled Trading Day on which: (x) the Index
Sponsor fails to publish the level of the Index; (y) the Related Exchange fails to open for trading
during its regular trading session; or (z) a Market Disruption Event has occurred; or

(B) in the case of any Single-Exchange Index, any Scheduled Trading Day on which (x) the relevant
Exchange and/or any Related Exchange fails to open for trading during their regular trading
session or (y) a Market Disruption Event has occurred; or

© in the case of any Index that is not a Multi-Exchange Index or a Single-Exchange Index, (x) the
Index Sponsor fails to publish the level of the Index; (y) the Price Source and/or the Related
Pricing Source is not available; or (z) a Hedging Disruption has occurred; or

(i1) Where either Exchange Business Day (Cross Asset Basis) or Index Business Day (Cross Asset Basis),
as applicable and Scheduled Trading Day (Cross Asset Basis) are specified as applicable in the Issue
Terms for (i) Index Linked Securities, (ii) Equity Linked Securities and/or (iii) ETF Linked Securities, a
Disrupted Day occurs under and as defined in these Index Linked Conditions, the Equity Linked
Conditions and/or the ETF Linked Conditions.

"Early Closure" means:

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

(i1) in the case of any Single-Exchange Index, the closure on any Exchange Business Day of any relevant
Exchange(s) relating to components that comprise 20 per cent. or more of the level of such Index or any
Related Exchange(s) prior to its Scheduled Closing Time unless such earlier closing time is announced
by such Exchange(s) or Related Exchange(s) at least one hour prior to the earlier of (i) the actual closing
time for the regular trading session on such Exchange(s) or Related Exchange(s) on such Exchange
Business Day and (ii) the submission deadline for orders to be entered into the Exchange or Related
Exchange system for execution at the Valuation Time on such Exchange Business Day.

"Exchange" means:

(1) in the case of a Multi-Exchange Index, in respect of each Component, the principal stock exchange on
which such Component is principally traded, as determined by the Calculation Agent; and

(i1) in the case of any Single-Exchange Index, each exchange or quotation system specified as such for such
Index in the Issue Terms, any successor to such exchange or quotation system or any substitute exchange
or quotation system to which trading in the components comprising such Index has temporarily relocated
(provided that the Calculation Agent has determined that there is comparable liquidity relative to the
components comprising such Index on such temporary substitute exchange or quotation system as on the
original Exchange).

"Exchange Business Day" means in the case of a Single-Exchange Index or a Multi-Exchange either (i) in the
case of a single Index, Exchange Business Day (Single Index Basis) or (ii) in the case of a basket of Indices or
other assets, (a) Exchange Business Day (All Indices Basis) or (b) Exchange Business Day (Per Index Basis) or
(c) Exchange Business Day (Cross Asset Basis), in each case as specified in the Issue Terms, provided that if no
such specification is made in the Issue Terms, Exchange Business Day (All Indices Basis) shall apply.

"Exchange Business Day (All Indices Basis)" means any Scheduled Trading Day on which (i) in respect of all
Single-Exchange Indices, each Exchange and each Related Exchange are open for trading during their respective
regular trading sessions, notwithstanding any such Exchange or Related Exchange closing prior to its Scheduled
Closing Time and (ii) in respect of all Multi-Exchange Indices, (a) the relevant Index Sponsor(s) publishes the
level of such Multi-Exchange Indices and (b) each Related Exchange is open for trading during its regular trading
session, notwithstanding any such Related Exchange closing prior to its Scheduled Closing Time.
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"Exchange Business Day (Cross Asset Basis)" means, in respect of a basket of assets, any Scheduled Trading
Day on which (i) in respect of all Single-Exchange Indices, each Exchange and each Related Exchange are open
for trading during their regular trading sessions, notwithstanding any such Exchange or Related Exchange closing
prior to its Scheduled Closing Time and (ii) in respect of all Multi-Exchange Indices, (a) the relevant Index
Sponsor(s) publishes the level of such Multi-Exchange Indices and (b) each Related Exchange is open for trading
during its regular trading session, notwithstanding any such Related Exchange closing prior to its Scheduled
Closing Time and which, in each case, is also an Exchange Business Day under and as defined in the Equity
Linked Conditions and/or the ETF Linked Conditions, as applicable.

"Exchange Business Day (Per Index Basis)" means in respect of any Index:

(1) in respect of a Single-Exchange Index, any Scheduled Trading Day on which the relevant Exchange and
Related Exchange is open for trading during its respective regular trading session(s), notwithstanding
any such Exchange or Related Exchange closing prior to their Scheduled Closing Time; and

(i1) in respect of a Multi-Exchange Index, any Scheduled Trading Day on which (i) the Index Sponsor
publishes the level of such Multi-Exchange Index; and (ii) the Related Exchange is open for trading
during its regular trading session, notwithstanding such Related Exchange closing prior to its Scheduled
Closing Time.

"Exchange Business Day (Single Index Basis)" means any Scheduled Trading Day on which (i) in respect of a
Single-Exchange Index, the Exchange and the Related Exchange are open for trading during their regular trading
session, notwithstanding any such Exchange or Related Exchange closing prior to its Scheduled Closing Time
and (ii) in respect of a Multi-Exchange Index (a) the Index Sponsor publishes the level of such Multi-Exchange
Index and (b) the Related Exchange is open for trading during its regular trading session, notwithstanding such
Related Exchange closing prior to its Scheduled Closing Time.

"Exchange Disruption" means:

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

(i1) in respect of a Single-Exchange Index, any event (other than an Early Closure) that disrupts or impairs
(as determined by the Calculation Agent) the ability of market participants in general (A) to effect
transactions in, or obtain market values for on any relevant Exchange(s) components that comprise 20
per cent. or more of the level of the relevant Index, or (B) to effect transactions in, or obtain market
values for, futures or options contracts relating to the relevant Index on any relevant Related Exchange.

"Hedging Disruption" means that the Issuer and/or any of its Affiliates is unable, after using commercially
reasonable efforts, to (a) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any
transaction(s) or asset(s) or component(s) it deems necessary to hedge the component(s) price risk or other relevant
price risks including but not limited to the currency risk of the Issuer issuing and performing its obligations with
respect to the Securities, or (b) freely realise, recover, remit, receive, repatriate or transfer the proceeds of any
such transaction(s) or asset(s) or component(s).

"Hedging Components" means the number or amount of components comprised in an Index that the Issuer and/or
any of its Affiliates deems necessary to hedge the component(s) price risk or other relevant price risks of entering
into and performing its obligations with respect to the Securities.

"Increased Cost of Hedging" means that the Issuer and/or any of its Affiliates would incur a materially increased
(as compared with circumstances existing on the Trade Date) amount of tax, duty, expense or fee (other than
brokerage commissions) (a) to acquire, establish, re-establish, substitute, maintain, unwind or dispose of any
transaction(s) or asset(s) or component(s) it deems necessary to hedge the component(s) price risk or other relevant
price risks (including, without limitation, foreign exchange risk and interest rate risk) of the Issuer issuing and
performing its obligations with respect to the Securities, or (b) to realise, recover, remit, receive, repatriate or
transfer the proceeds of any such transaction(s) or asset(s) or component(s) relating to any hedge positions in the
relevant Index, provided that any such materially increased amount that is incurred solely due to the deterioration
of the creditworthiness of the Issuer, and/or any of its Affiliates shall not be deemed an Increased Cost of Hedging.
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"Increased Cost of Component Borrow" means that the Issuer and/or any of its Affiliates would incur a rate to
borrow any component(s) comprised in an Index that is greater than the Initial Component Loan Rate as
applicable.

"Index" and "Indices" mean, subject to adjustment in accordance with these Index Linked Conditions, the index
or indices specified in the Issue Terms and related expressions shall be construed accordingly. If any Index is not
a Single Exchange or Multi-Exchange Index as determined by the Calculation Agent it will be specified as such
in the applicable Issue Terms.

"Index Business Day" means in the case of an Index other than a Single-Exchange Index or a Multi-Exchange
either (i) in the case of a single Index, Index Business Day (Single Index Basis) or (ii) in the case of a basket of
Indices or other assets, (a) Index Business Day (All Indices Basis) or (b) Index Business Day (Per Index Basis) or
(¢) Index Business Day (Cross Asset Basis), in each case as specified in the Issue Terms, provided that if no such
specification is made in the Issue Terms, Index Business Day (All Indices Basis) shall apply.

"Index Business Day (All Indices Basis)" means any Scheduled Trading Day on which in respect of all Indices
other than Single-Exchange Indices or Multi-Exchange Indices, (i) the relevant Index Sponsor publishes the level
of such Index (ii) each Pricing Source and Related Pricing Source (if any) are available, as determined by the
Calculation Agent and (iii) that is an Index Trading Day in respect of the relevant Index.

"Index Business Day (Cross Asset Basis)" means, in respect of a basket of component and/or assets, any
Scheduled Trading Day on which, in respect of all Indices other than Single Exchange Indices or Multi-Exchange
Indices, (i) the Index Sponsor publishes the level of the relevant Index (ii) each Pricing Source and Related Pricing
Source are available, as determined by the Calculation Agent and (iii) that is an Index Trading Day in respect of
the relevant Index which, in each case, is also an Exchange Business Day under and as defined in the Equity
Linked Conditions and/or the ETF Linked Conditions, as applicable.

"Index Business Day (Per Index Basis)" means in respect of any Index other than a Single-Exchange Index or
Multi-Exchange Index, any Scheduled Trading Day on which (i) the Index Sponsor publishes the level of the
relevant Index (ii) each Pricing Source and Related Pricing Source are available, as determined by the Calculation
Agent and (iii) that is an Index Trading Day in respect of the relevant Index.

"Index Business Day (Single Index Basis)" means any Scheduled Trading Day on which in respect of all Indices
other than Single Exchange Indices or Multi-Exchange Indices, (i) the Index Sponsor publishes the level of the
relevant Index (ii) each Pricing Source and Related Pricing Source are available, as determined by the Calculation
Agent and (iii) that is an Index Trading Day in respect of the relevant Index.

"Index Correction Period" (a) the period specified in the Issue Terms, or (b) if none is so specified, (i) in respect
of a Multi-Exchange Index, no later than five Exchange Business Days following the date of the original
publication or (ii) in respect of an Index which is a Single-Exchange Index, one Settlement Cycle or (iii) in respect
of an Index which is not a Single-Exchange Index or a Multi-Exchange Index, no later than five Index Business
Days following the date of the original publication.

"Index Sponsor" means, in relation to an Index, the corporation or other entity that (a) is responsible for setting
and reviewing the rules and procedures and the methods of calculation and adjustments, if any, related to such
Index and (b) announces (directly or through an agent) the level of such Index on a regular basis during each
Scheduled Trading Day, which as of the Issue Date is the index sponsor specified for such Index in the Issue
Terms.

"Index Trading Day" means, in respect of an Index that is not a Single-Exchange or Multi-Exchange Index, any
day with respect to which the Issuer and/or any of its Affiliates determines acting in good faith and in a
commercially reasonable manner it is able to acquire, establish, re-establish, substitute, maintain, unwind or
dispose of any transaction(s), asset(s) or component(s) it deems necessary to hedge its obligations in respect of
such Index under the Securities.

"Initial Component Loan Rate" means in respect of a component comprised in an Index, the Initial Component
Loan Rate specified in relation to such component in the Issue Terms.

"Knock-in Barrier" means the level, amount, percentage or number specified as such in the Issue Terms, subject
to adjustment from time to time in accordance with the provisions of these Index Linked Conditions.
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"Knock-in Determination Day" means each date specified as such in the Issue Terms, as may be adjusted in
accordance with the definition of "Valuation Date" below.

"Knock-in Determination Period" means the period which commences on, and includes, the Knock-in Period
Beginning Date and ends on, and includes, the Knock-in Period Ending Date.

"Knock-in Event" means the Knock-in Value is (A):

(1) greater than;

(ii) greater than or equal to;
(iii) less than; or

(iv) less than or equal to,

the Knock-in Barrier or (B) within or outside the Knock-in Range (x) on a Knock-in Determination Day or (y) in
respect of any Knock-in Determination Period, as specified in the Issue Terms.

"Knock-in Period Beginning Date" means the date specified as such in the Issue Terms or, if the Knock-in Period
Beginning Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such date is
not a Scheduled Trading Day, the next following Scheduled Trading Day.

"Knock-in Period Ending Date" means the date specified as such in the Issue Terms or, if the Knock-in Period
Ending Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such date is not
a Scheduled Trading Day, the next following Scheduled Trading Day.

"Knock-in Range" means the range of levels, amounts, numbers or percentages specified as such or otherwise
determined in the applicable Issue Terms, subject to adjustment from time to time in accordance with the
provisions of these Index Linked Conditions.

"Knock-in Valuation Time" means the time specified as such in the Issue Terms.

"Knock-in Value" has the meaning given to it in the Issue Terms, being a term defined in Payout Condition 5.1.

"Knock-out Barrier" means the level, amount, number or percentage specified as such in the Issue Terms, subject
to adjustment from time to time in accordance with the provisions of these Index Linked Conditions.

"Knock-out Determination Day" means each date specified as such in the Issue Terms, as may be adjusted in
accordance with the definition of "Valuation Date" below

"Knock-out Determination Period" means the period which commences on, and includes, the Knock-out Period
Beginning Date and ends on, and includes, the Knock-out Period Ending Date.

"Knock-out Event" means the Knock-out Value is (A):

(1) greater than;

(i1) greater than or equal to;
(iii) less than; or

(iv) less than or equal to,

the Knock-out Barrier or (B) within or outside the Knock-out Range (x) on a Knock-in Determination Day or (y)
in respect of any Knock-in Determination Period, as specified in the Issue Terms,
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"Knock-out Period Beginning Date" means the date specified as such in the Issue Terms or, if the Knock-out
Period Beginning Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such
date is not a Scheduled Trading Day, the next following Scheduled Trading Day.

"Knock-out Period Ending Date" means the date specified as such in the Issue Terms or, if the Knock-out Period
Ending Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such date is not
a Scheduled Trading Day, the next following Scheduled Trading Day.

"Knock-out Range" means the range of levels, amounts, numbers or percentages specified as such or otherwise
determined in the applicable Issue Terms, subject to adjustment from time to time in accordance with the
provisions of these Index Linked Conditions.

"Knock-out Valuation Time" means the time specified as such in the Issue Terms.

"Knock-out Value" has the meaning given to it in the Issue Terms, being a term defined in Payout Condition 5.1.
"Loss of Component Borrow" means that the Issuer and/or any Affiliate is unable, after using commercially
reasonable efforts, to borrow (or maintain a borrowing of) any component(s) comprised in an Index in an amount

equal to the Hedging Components at a rate equal to or less than the Maximum Component Loan Rate.

"Market Disruption Event" means:

(a) in respect of a Multi-Exchange Index either:
(1) (a) the occurrence or existence, in respect of any Component, of:
(1) a Trading Disruption in respect of such Component which the Calculation

Agent determines is material, at any time during the one hour period that ends
at the relevant Valuation Time in respect of the Exchange on which such
Component is principally traded;

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

3) an Early Closure in respect of such Component; and

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

(ii) the occurrence or existence, in respect of futures or options contracts relating to such Index, of:
(1) a Trading Disruption; (2) an Exchange Disruption, which in either case the Calculation
Agent determines is material at any time during the one hour period that ends at the Valuation
Time; or (3) an Early Closure, in each case in respect of such futures or options contracts.

For the purposes of determining whether a Market Disruption Event exists in respect of a Component at
any time, if a Market Disruption Event occurs in respect of such Component at that time, then the relevant
percentage contribution of that Component to the level of such Index shall be based on a comparison of
(x) the portion of the level of the Index attributable to that Component to (y) the overall level of such
Index, in each case using the official opening weightings as published by the Index Sponsor as part of
the market opening data; and

(b) in the case of Single-Exchange Indices, the occurrence or existence of (i) a Trading Disruption, (ii) an

Exchange Disruption, which in either case the Calculation Agent determines is material, at any time
during the one hour period that ends at the relevant Valuation Time, or (iii) an Early Closure;
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For the purposes of determining whether a Market Disruption Event in respect of such Index exists at any time, if
a Market Disruption Event occurs in respect of a component included in such Index at any time, then the relevant
percentage contribution of that component to the level of such Index shall be based on a comparison of (x) the
portion of the level of such Index attributable to that component and (y) the overall level of the Index, in each
case immediately before the occurrence of such Market Disruption Event.

"Maximum Component Loan Rate" means, in respect of a component comprised in an Index, the Maximum
Component Loan Rate specified in the Issue Terms.

"Multi-Exchange Index" means any Index in respect of which the components are principally traded on more
than one Exchange, as specified in the Issue Terms or, if not specified, any Index the Calculation Agent determines
as such.

"Observation Date" means each date specified as an Observation Date in the Issue Terms, as may be adjusted in
accordance with the definition of "Valuation Date" below

"Observation Period" means the period specified as the Observation Period in the Issue Terms.

"Pricing Source" means in relation to an Index other than a Single-Exchange Index or Multi-Exchange Index
each pricing source specified as such for such Index in the Issue Terms, any successor to such pricing course or
any substitute pricing source, in each case as determined by the Calculation Agent.

"Redemption Valuation Date" means the date specified as the Redemption Valuation Date in the Issue Terms,
as may be adjusted in accordance with the definition of "Valuation Date" below

"Redemption Valuation Period" means the period specified as the Redemption Valuation Period in the Issue
Terms

"Related Exchange" means in relation to a Single-Exchange Index or Multi-Exchange Index, each exchange or
quotation system on which option contracts or futures contracts relating to such Index are traded, or each exchange
or quotation system specified as such for such Index in the Issue Terms, any successor to such exchange or
quotation system or any substitute exchange or quotation system to which trading in futures or options contracts
relating to such Index has temporarily relocated (provided that the Calculation Agent has determined that there is
comparable liquidity relative to the futures or options contracts relating to such Index on such temporary substitute
exchange or quotation system as on the original Related Exchange), provided that where All Exchanges is
specified as the Related Exchange in the Issue Terms in relation to a Single-Exchange Index or Multi-Exchange
Index, "Related Exchange" shall mean each exchange or quotation system where trading has a material effect (as
determined by the Calculation Agent) on the overall market for futures or options contracts relating to such Index.

"Related Pricing Source" means in relation to an Index other than a Single-Exchange Index or Multi-Exchange
Index, each pricing source specified as such for such Index in the Issue Terms, any successor to such pricing
source or any substitute pricing source, in each case as determined by the Calculation Agent; provided that where
All Pricing Sources is specified as the Related Pricing Source in the Issue Terms, "Related Pricing Source" shall
mean each pricing source determined to be a Related Pricing Source by the Calculation Agent, acting in good
faith and in a commercially reasonable manner.

"Scheduled Closing Time" means, in respect of an Exchange or Related Exchange and a Scheduled Trading Day,
the scheduled weekday closing time of such Exchange or Related Exchange on such Scheduled Trading Day,
without regard to after hours or any other trading outside of the regular trading session hours subject as provided
in Valuation Time below.

"Scheduled Trading Day" means either (i) in the case of a single Index, Scheduled Trading Day (Single Index
Basis) or (ii) in the case of a Basket of Indices, (a) Scheduled Trading Day (All Indices Basis) or (b) Scheduled
Trading Day (Per Index Basis) or (c) Scheduled Trading Day (Cross Asset Basis), in each case as specified in the
Issue Terms, provided that if no such specification is made in the Issue Terms, Scheduled Trading Day (All Indices
Basis) shall apply.

"Scheduled Trading Day (All Indices Basis)" means (i) in respect of all Single-Exchange Indices, any day on

which each Exchange and each Related Exchange are scheduled to be open for trading during their respective
regular trading session(s) and (ii) in respect of all Multi-Exchange Indices, any day on which (a) the relevant
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Index Sponsor(s) is scheduled to publish the level of such Multi-Exchange Indices and (b) each Related Exchange
is scheduled to be open for trading during its regular trading session and (iii) in respect of each Index that is not a
Single-Exchange Index or a Multi-Exchange Index, any day on which (x) the Index Sponsor is scheduled to
publish the level of the relevant Indices (y) each Pricing Source and related Pricing Source are scheduled to be
available, as determined by the Calculation Agent and (z) that the Calculation Agent determines is scheduled to
be an Index Trading Day in respect of the relevant Index.

"Scheduled Trading Day (Cross Asset Basis)" means, in respect of a basket of assets, any day on which (i) in
respect of all Single-Exchange Indices, each Exchange and each Related Exchange are scheduled to be open for
trading during their regular trading sessions (ii) in respect of all Multi-Exchange Indices, (a) the relevant Index
Sponsor(s) is scheduled to publish the level of such Multi-Exchange Indices and (b) each Related Exchange is
scheduled to be open for trading during its regular trading session and (iii) in respect of each Index that is not a
Single-Exchange Index or a Multi-Exchange Index, any day on which (x) the Index Sponsor is scheduled to
publish the level of the relevant Index (y) each Pricing Source and related Pricing Source are scheduled to be
available, as determined by the Calculation Agent and (z) that the Calculation Agent determines is scheduled to
be an Index Trading Day in respect of the relevant Index which, in each case, is also a Scheduled Trading Day
under and as defined in the Equity Linked Conditions and/or the ETF Linked Conditions, as applicable

"Scheduled Trading Day (Per Index Basis)" means:

(1) in respect of a Single-Exchange Index, any day on which the relevant Exchange and Related Exchange
are scheduled to be open for trading for their respective regular trading session(s);

(i1) in respect of any Multi-Exchange Index, any day on which (i) the Index Sponsor is scheduled to publish
the level of such Index; and (ii) the Related Exchange is scheduled to be open for trading for its regular
trading session; and

(i) in respect of each Index that is not a Single-Exchange Index or a Multi-Exchange Index, any day on
which (x) the Index Sponsor is scheduled to publish the level of the relevant Index and (y) each Pricing
Source and related Pricing Source are scheduled to be available, as determined by the Calculation Agent
and (z) that the Calculation Agent determines is scheduled to be an Index Trading Day in respect of the
relevant Index.

"Scheduled Trading Day (Single Index Basis)" means any day on which (i) in respect of a Single-Exchange
Index the relevant Exchange and the relevant Related Exchange, if any, are scheduled to be open for trading during
their respective regular trading session(s) and (ii) in respect of a Multi-Exchange Index (a) the relevant Index
Sponsor is scheduled to publish the level of such Multi-Exchange Index and (b) the relevant Related Exchange, if
any, is scheduled to be open for trading during its regular trading session and (iii) in respect of each Index that is
not a Single-Exchange Index or a Multi-Exchange Index, any day on which (x) the Index Sponsor is scheduled to
publish the level of the relevant Index (y) each Pricing Source and related Pricing Source are scheduled to be
available, as determined by the Calculation Agent and (z) that the Calculation Agent determines is scheduled to
be an Index Trading Day in respect of the relevant Index.

"Scheduled Valuation Date" means any original date that, but for the occurrence of an event causing a Disrupted
Day, would have been a Valuation Date.

"Screen Page" means the page specified in the Issue Terms, or any successor page or service thereto.
"Settlement Cycle" means, in respect of a Single-Exchange Index, the period of Clearance System Business Days
following a trade in the component(s) comprising such Index on the Exchange in which settlement will
customarily occur according to the rules of such Exchange.

"Settlement Level" means, subject as referred to in relation to any Settlement Level Date:

(1) in the case of a Single-Exchange Index or Multi-Exchange Index, the official closing level of the Index

as calculated and published by the relevant Index Sponsor on the relevant Settlement Level Date, as
determined by the Calculation Agent or,

185



ADDITIONAL TERMS AND CONDITIONS FOR INDEX LINKED SECURITIES

(i1) in relation to an Index that is neither a Single-Exchange Index nor a Multi-Exchange Index, the closing
level of the Index as calculated and published by the relevant Index Sponsor on the relevant Settlement
Level Date, as determined by the Calculation Agent or,

(iii) if so specified in the Issue Terms, the level of the Index determined by the Calculation Agent as set out
in the Issue Terms at the Valuation Time on the relevant Settlement Level Date.

"Settlement Level Date" means an Averaging Date or a Valuation Date, as the case may be.

"Single-Exchange Index" means any Index in respect of which the components are principally traded on one
Exchange, as specified in the Issue Terms or, if not specified, any Index the Calculation Agent determines as such.

"Specified Maximum Days of Disruption" means eight (8) Scheduled Trading Days or such other number of
Scheduled Trading Days specified in the Issue Terms.

"Strike Date" means the Strike Date specified in the Issue Terms, as may be adjusted in accordance with the
definition of "Valuation Date" below, provided that:

in the case of Index Linked Securities relating to a Basket of Indices, if the Strike Date for any Index forming part
of the Basket of Indices is specified to be the Trade Date (subject, for the avoidance of doubt, to any adjustments
relating to the Strike Date that are set out in the Issue Terms) then:

(1) if the Strike Date for any Index forming part of the Basket of Indices is not a Scheduled Trading Day, the Strike
Date for such Index shall be the first succeeding Scheduled Trading Day; unless (ii) in the opinion of the
Calculation Agent, such day is a Disrupted Day. If such day is a Disrupted Day, then the Strike Date for such
Index, shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day in respect of such Index
forming part of the Basket of Indices unless each of the number of consecutive Scheduled Trading Days equal to
the Specified Maximum Days of Disruption immediately following the scheduled Strike Date is a Disrupted Day
in respect of such Index.

In that case, (i) the last such consecutive Scheduled Trading Day shall be deemed to be the Strike Date for the
relevant Index, notwithstanding the fact that such day is a Disrupted Day with respect to such Index, and (ii) the
Calculation Agent shall determine the Settlement Level using the level of that Index as of the Valuation Time on
the last such consecutive Scheduled Trading Day in accordance with the formula for and method of calculating
that Index last in effect prior to the occurrence of the first Disrupted Day using the Exchange or Pricing Source
traded or quoted level as of the Valuation Time on the last such consecutive Scheduled Trading Day of each
component comprised in that Index (or, if an event giving rise to a Disrupted Day has occurred in respect of the
relevant component on the last such consecutive Scheduled Trading Day, its good faith estimate of the value for
the relevant component as of the Valuation Time on the last such consecutive Scheduled Trading Day) and
otherwise in accordance with the above provisions.

"Strike Day" means each date specified as such in the applicable Issue Terms, as may be adjusted in accordance
with the definition of "Valuation Date" below.

"Strike Period" means the period specified as the Strike Period in the Issue Terms.
"Trading Disruption" means:

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

(i1) in the case of a Multi-Exchange Index, any suspension of or limitation imposed on trading by the relevant
Exchange or Related Exchange or otherwise and whether by reason of movements in price exceeding
limits permitted by the relevant Exchange or Related Exchange or otherwise: (i) relating to any
Component on the Exchange in respect of such Component; or (ii) in futures or options contracts relating
to the Index on the Related Exchange.
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"Valuation Date" means the Automatic Early Redemption Valuation Date, Coupon Valuation Date, Knock-in
Determination Day, Knock-out Determination Day, Observation Date, Strike Date, Strike Day, and/or the
Redemption Valuation Date, as the case may be, specified in the Issue Terms or, if such day is not a Scheduled
Trading Day, the immediately succeeding Scheduled Trading Day unless, in the opinion of the Calculation Agent,
such day is a Disrupted Day. If such day is a Disrupted Day, then:

(1)

(i)

in the case of Index Linked Securities relating to a single Index, the Valuation Date shall be the first
succeeding Scheduled Trading Day that is not a Disrupted Day, unless each of the number of consecutive
Scheduled Trading Days equal to the Specified Maximum Days of Disruption immediately following the
Scheduled Valuation Date is a Disrupted Day. In that case, (i) the last such consecutive Scheduled
Trading Day shall be deemed to be the Valuation Date, notwithstanding the fact that such day is a
Disrupted Day, and (ii) the Calculation Agent shall determine the Settlement Level by determining the
level of the Index as of the Valuation Time on the last such consecutive 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 the Exchange or Pricing Source, as applicable, traded or quoted level as
of the Valuation Time on the last such consecutive Scheduled Trading Day of each component comprised
in the Index (or, if an event giving rise to a Disrupted Day has occurred in respect of the relevant
component on the last such consecutive Scheduled Trading Day, its good faith estimate of the value for
the relevant component as of the Valuation Time on the last such consecutive Scheduled Trading Day);
or

in the case of Index Linked Securities relating to a Basket of Indices:

(A) if Scheduled Trading Day (All Indices Basis) or Scheduled Trading Day (Cross Asset Basis)
applies, the Valuation Date for each Index, shall be the first succeeding Scheduled Trading Day
that is not a Disrupted Day in respect of any Index forming part of the Basket of Indices unless
each of the number of consecutive Scheduled Trading Days equal to the Specified Maximum
Days of Disruption immediately following the Scheduled Valuation Date is a Disrupted Day in
respect of any Index forming part of the Basket of Indices. In that case, (i) the last such
consecutive Scheduled Trading Day shall be deemed to be the Valuation Date for each Index
forming part of the Basket of Indices, notwithstanding the fact that such day is a Disrupted Day
with respect to one or more Indices (each an "Affected Item") and (ii) the Calculation Agent
shall determine (a) the Settlement Level of each Affected Item of the Valuation Time on the last
such consecutive Scheduled Trading Day in accordance with the formula for and method of
calculating that Affected Item last in effect prior to the occurrence of the first Disrupted Day
using the Exchange or Pricing Source, as applicable, traded or quoted level as of the Valuation
Time on the last such consecutive Scheduled Trading Day of each component comprised in that
Affected Item (or, if an event giving rise to a Disrupted Day has occurred in respect of the
relevant component on the last such consecutive Scheduled Trading Day, its good faith estimate
of the value for the relevant component as of the Valuation Time on the last such consecutive
Scheduled Trading Day) and otherwise in accordance with the above provisions and (b) the
Settlement Level of each Index that is not an Affected Item as of the Valuation Time on the last
such consecutive Scheduled Trading Day as specified in the Issue Terms and otherwise in
accordance with the above provisions; or

(B) if Scheduled Trading Day (Per Index Basis) applies the Valuation Date for each Index not
affected by the occurrence of a Disrupted Day shall be the Scheduled Valuation Date, and the
Valuation Date for each Index affected by the occurrence of a Disrupted Day (each an "Affected
Item") shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day relating
to the Affected Item unless each of the number of consecutive Scheduled Trading Days equal
to the Specified Maximum Days of Disruption immediately following the Scheduled Valuation
Date is a Disrupted Day relating to the Affected Item. In that case, (i) the last such consecutive
Scheduled Trading Day shall be deemed to be the Valuation Date for the Affected Item,
notwithstanding the fact that such day is a Disrupted Day with respect to the Affected Item, and
(i1) the Calculation Agent shall determine the Settlement Level of the Affected Item as of the
Valuation Time on the last such consecutive Scheduled Trading Day in accordance with the
formula for and method of calculating the level of the Affected Item last in effect prior to the
occurrence of the first Disrupted Day using the Exchange or Pricing Source, as applicable,
traded or quoted level as of the Valuation Time on the last such consecutive Scheduled Trading
Day of each component comprised in the Affected Item (or, if an event giving rise to a Disrupted
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Day has occurred in respect of the relevant component on the last such consecutive Scheduled
Trading Day, its good faith estimate of the value for the relevant component as of the Valuation
Time on the last such consecutive Scheduled Trading Day) and otherwise in accordance with
the above provisions.

"Valuation Time" means:

(1) the Automatic Early Redemption Valuation Time, the Coupon Valuation Time, the Knock-in Valuation
Time, the Knock-Out Valuation Time or the Valuation Time, as the case may be, specified in the Issue
Terms; or

(i1) if not specified in the Issue Terms:
(A) in the case of a Multi-Exchange Index, means in respect of such Index: (A) for the purposes of

determining whether a Market Disruption Event has occurred: (x) in respect of any Component,
the Scheduled Closing Time on the Exchange in respect of such Component, and (y) in respect
of any options contracts or futures contracts on the Index, the close of trading on the Related
Exchange; and (B) in all other circumstances, the time at which the official closing level of the
Index is calculated and published by the Index Sponsor; or

(B) in the case of a Single-Exchange Index, means the Scheduled Closing Time on the Exchange
on the relevant date. If the Exchange closes prior to its Scheduled Closing Time and the
specified Coupon Valuation Time or Valuation Time, as the case may be, is after the actual
closing time for its regular trading session, then the Coupon Valuation Time or Valuation Time,
as the case may be, shall be such actual closing time; or

© in the case of any Index other than a Single-Exchange Index or a Multi-Exchange Index the
time at which the closing level of the Index is calculated and published by the Index Sponsor.

"Weighting" means the weighting (if any) to be applied to each item comprising the Basket of Indices if, and as
specified in the Issue Terms or if no such weighting is so specified then no weighting shall apply to any such item.

8. Index Disclaimer

The Index Linked Securities are not sponsored, endorsed, sold or promoted by any Index or any Index Sponsor
and no Index Sponsor makes any representation whatsoever, whether express or implied, either as to the results
to be obtained from the use of the Index and/or the levels at which the Index stands at any particular time on any
particular date or otherwise. No Index or Index Sponsor shall be liable (whether in negligence or otherwise) to
any person for any error in the Index and the Index Sponsor is under no obligation to advise any person of any
error therein. No Index Sponsor is making any representation whatsoever, whether express or implied, as to the
advisability of purchasing or assuming any risk in connection with the Index Linked Securities. The Issuer shall
have no liability to the Securityholders for any act or failure to act by the Index Sponsor in connection with the
calculation, adjustment or maintenance of the Index. Except as disclosed prior to the Issue Date, neither the Issuer
nor its Affiliates has any affiliation with or control over the Index or Index Sponsor or any control over the
computation, composition or dissemination of the Index. Although the Calculation Agent will obtain information
concerning the Indices from publicly available sources it believes reliable, it will not independently verify this
information. Accordingly, no representation, warranty or undertaking (express or implied) is made and no
responsibility is accepted by the Issuer, its Affiliates or the Calculation Agent as to the accuracy, completeness
and timeliness of information concerning the Index.
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ANNEX 3
ADDITIONAL TERMS AND CONDITIONS FOR EQUITY LINKED SECURITIES

If specified as applicable in the Issue Terms, the terms and conditions applicable to Equity Linked Securities shall comprise
the General Conditions and the additional terms and conditions for Equity Linked Securities set out below (the "Equity
Linked Conditions"), together with the terms and conditions as set out in each other Annex which is specified as applicable
in the Issue Terms and subject to completion in the Issue Terms. In the event of any inconsistency between the General
Conditions and the Equity Linked Conditions, the Equity Linked Conditions shall prevail. In the event of any inconsistency
between the Equity Linked Conditions and the Payout Conditions, the Payout Conditions shall prevail.

1. Disrupted Day

The Calculation Agent shall give notice as soon as practicable to the Issuer and the Issuer shall give notice as soon
as practicable to the Guarantor, the Principal Paying Agent and the Securityholders in accordance with General
Condition 13 of the occurrence of a Disrupted Day on any day that, but for the occurrence of a Disrupted Day,
would have been a Settlement Price Date.

2. Depositary Receipts
(a) Application of Depositary Receipt provisions

If "Depositary Receipt provisions" are specified as applicable in the Issue Terms, for the purposes of these Equity
Linked Conditions in relation to each relevant Depositary Receipt:

(1) references to "Share" or "Shares" shall be deemed to include an ordinary share or ordinary shares or
other relevant equity securities, as the case may be, of the Share Company or Basket Company to which
the relevant Depositary Receipts specified in the Issue Terms relate;

(i1) references to "Exchange" shall, in the context of the ordinary shares or other relevant equity securities
of the Share Company or Basket Company, be deemed to be references to the Share Exchange specified
in the Issue Terms;

(1ii) references to "Share Company" or "Basket Company" shall, in the context of a Depositary Receipt, be
deemed to include references to the issuer or obligor of the Depositary Receipts;

(iv) with respect to Depositary Receipts only, the following additional event shall constitute a Potential
Adjustment Event for the purposes of Equity Linked Condition 3;

"a distribution in respect of the Shares of property other than cash, shares or rights relating to any Shares
to the holder(s) of the Shares"; and

(v) with respect to Depositary Receipts only, the following events shall constitute Additional Disruption
Events for the purposes of Equity Linked Condition 5:

(A) a Termination; and
(B) an Adjustment Event.
(b) Definitions specific to Depositary Receipts

"Adjustment Event" means (a) the terms and conditions of the Depositary Receipts have been altered or any
adjustment or modification has been made pursuant to such terms and conditions (in each case whether by the
Share Company or Basket Company or any party having influence over such terms and conditions) or the
Depositary Receipts are converted into other securities and/or (b) the aggregate amounts (or currency thereof) to
which a holder is entitled under the Depositary Receipts are altered.
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(a)

"Depositary Receipt" means a depositary receipt relating to ordinary shares or other relevant equity securities
issued by a Share Company or Basket Company, as specified in the Issue Terms, subject to adjustment pursuant
to the provisions specified in Equity Linked Conditions 3 and 4.

"Termination" means, in relation to an issue of Depositary Receipts, such issue has been terminated, cancelled
or otherwise ceased to be outstanding for any reason. This shall include, without limitation, the termination of the
deposit agreement in respect of the Shares and/or written instructions being given by the Share Company or Basket
Company to the depositary of the Shares to withdraw or surrender the Shares.

Potential Adjustment Events and Extraordinary Events
Potential Adjustment Events
(1) "Potential Adjustment Event" means any of the following:

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

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

©) an extraordinary dividend as determined by the Calculation Agent;

(D) a call by a Basket Company or Share Company, as the case may be, in respect of relevant Shares
that are not fully paid;

(E) a repurchase by the Basket Company or its subsidiaries or Share Company or its subsidiaries,

as the case may be, of relevant Shares whether out of profits or capital and whether the
consideration for such repurchase is cash, securities or otherwise;

F in respect of a Basket Company or Share Company, as the case may be, an event that results in
any shareholder rights being distributed or becoming separated from shares of common stock
or other shares of the capital stock of such Basket Company or Share Company, as the case may
be, pursuant to a shareholder rights plan or arrangement directed against hostile takeovers that
provides upon the occurrence of certain events for a distribution of preferred stock, certificates,
debt instruments or stock rights at a price below their market value as determined by the
Calculation Agent;

(G) any adjustment effected as a result of any shareholder rights plan or arrangement as described
in paragraph (F) above; or

(H) any other event having, in the opinion of the Calculation Agent, a diluting or concentrative or
other effect on the theoretical value of the relevant Shares.

(i1) "Potential Adjustment Event Effective Date" means, in respect of a Potential Adjustment Event, the
date on which such Potential Adjustment Event is announced by the relevant Basket Company or Share
Company, as the case may be, as determined by the Calculation Agent in its sole and absolute discretion.

(ii1) Following the declaration by the Basket Company or Share Company, as the case may be, of the terms
of any Potential Adjustment Event, the Calculation Agent will, in its sole and absolute discretion,
determine whether such Potential Adjustment Event has a diluting or concentrative effect on the
theoretical value of the Shares and, if so, will (i) make the corresponding adjustment, if any, to any one
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(b)

or more of any Relevant Asset and/or the Entitlement (where the Securities are Physical Delivery
Securities) and/or the Weighting and/or any of the other terms of the General Conditions, these Equity
Linked Conditions and/or the Issue Terms as the Calculation Agent in its sole and absolute discretion
determines appropriate to account for that diluting or concentrative effect (provided that no adjustments
will be made to account solely for changes in volatility, expected dividends, stock loan rate or liquidity
relative to the relevant Share) and (ii) determine the effective date of that adjustment. The Calculation
Agent may, but need not, determine the appropriate adjustment by reference to the adjustment in respect
of such Potential Adjustment Event made by an options exchange ("Exchange Based Adjustment") to
options on the Shares traded on that options exchange.

(iv) Upon the making of any such adjustment by the Calculation Agent, the Calculation Agent shall, other
than where Exchange Based Adjustment applies notify the Issuer as soon as practicable and the Issuer
shall give notice as soon as practicable to the Securityholders in accordance with General Condition 13,
stating the occurrence of the Potential Adjustment Event, giving details thereof and the adjustment to be
taken in relation thereto, provided that any failure to give or non-receipt of such notice will not affect the
validity of such Potential Adjustment Event or Potential Adjustment Event Effective Date or the
adjustment in relation thereto.

Extraordinary Events

The occurrence of any of De-Listing, Insolvency, Merger Event, Nationalisation, Tender Offer (unless Tender
Offer is specified as Not applicable in the Issue Terms), or, if specified as applicable in the Issue Terms, Illiquidity,
Listing Change or Listing Suspension, as the case may be, shall be deemed to be an "Extraordinary Event", the
consequences of which are set forth below:

"De-Listing" means, in respect of any relevant Shares, that the Exchange announces pursuant to the rules of such
Exchange, that such Shares cease (or will cease) to be listed, traded or publicly quoted on the Exchange for any
reason (other than a Merger Event or Tender Offer) and are not immediately re-listed, re-traded or re-quoted on
(1) where the Exchange is located in the United States, any of the New York Stock Exchange, the American Stock
Exchange or the NASDAQ National Market System (or their respective successors) or (ii) a comparable exchange
or quotation system located in the same country as the Exchange (or, where the Exchange is within the European
Union, in a member state of the European Union).

"Iliquidity" means, in respect of Equity Linked Securities that, in the determination of the Calculation Agent,
during any period of five consecutive Scheduled Trading Days falling after the Issue Date (the "Relevant
Period"), (a) the difference between the bid prices and the ask prices in respect of any relevant Share during the
Relevant Period is greater than 1 per cent. (on average), and/or (b) the average purchase price or the average
selling price, (each of (a) and (b) determined by the Calculation Agent from the order book of the relevant Share
on the relevant Exchange during the Relevant Period), in relation to the purchase or sale of Shares with a value
equal to or greater than EUR 10,000.00 (or its equivalent in any other currency as determined by the Calculation
Agent at such time and by reference to such sources as it determines appropriate), is greater than MID plus 1 per
cent. of MID (in relation to a purchase of Shares) or lower than the MID minus 1 per cent. of MID (in relation to
a sale of Shares). For these purposes, "MID" means an amount equal to (a) the sum of the bid price and the ask
price, in each case for the relevant Share at the relevant time, (b) divided by two.

"Insolvency" means that by reason of the voluntary or involuntary liquidation, bankruptcy, insolvency, dissolution
or winding-up of or any analogous proceeding affecting a Basket Company or Share Company, as the case may
be, (i) all the Shares of that Basket Company or Share Company, as the case may be, are required to be transferred
to a trustee, liquidator or other similar official or (ii) holders of the Shares of that Basket Company or Share
Company, as the case may be, become legally prohibited from transferring them.

"Listing Change" means, in respect of any relevant Shares, that such Shares cease (or will cease) to be listed,
traded or publicly quoted on the listing compartment or the relevant market of the Exchange on which such Shares
were listed, traded or publicly quoted on the Issue Date, for any reason (other than a Merger Event or Tender
Offer or where this is a De-Listing).

"Listing Suspension" means, in respect of any relevant Shares, that the listing of such Shares on the Exchange
has been suspended (other than where this is a De-Listing).

191



ADDITIONAL TERMS AND CONDITIONS FOR EQUITY LINKED SECURITIES

(c)

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

"Nationalisation" means that all the Shares or all or substantially all the assets of the Basket Company or Share
Company, as the case may be, are nationalised, expropriated or are otherwise transferred to any governmental
agency, authority, entity or instrumentality thereof.

"Tender Offer" means a takeover offer, tender offer, exchange offer, solicitation, proposal or other event by any
entity or person that results in such entity or person purchasing, or otherwise obtaining or having the right to
obtain, by conversion or other means, greater than 30 per cent. and less than 100 per cent. (the "Percentage
Range") of the outstanding voting shares of the Basket Company or Share Company, as the case may be, as
determined by the Calculation Agent, based upon the making of filings with governmental or self-regulatory
agencies or such other information as the Calculation Agent deems relevant.

Consequences of the occurrence of an Extraordinary Event:

If an Extraordinary Event occurs in relation to a Share or a Basket of Shares, the Issuer in its sole and absolute
discretion may take the action described in paragraph (i) to (iii) below in respect of a Security relating to a Share
or a Basket of Shares, and the actions described in paragraph (iv) or (v) below in respect of a Security relating to
a Basket of Shares only:

)] require the Calculation Agent to determine in its sole and absolute discretion the appropriate adjustment,
if any, to be made to any one or more of any Relevant Asset and/or the Entitlement (in each case where
the Securities are Physical Delivery Securities) and/or the Weighting and/or any of the other terms of the
General Conditions, these Equity Linked Conditions and/or the Issue Terms to account for the relevant
Extraordinary Event, and determine the effective date of that adjustment. The relevant adjustments may
include, without limitation, adjustments to account for changes in volatility, expected dividends, stock
loan rate or liquidity relevant to the Shares or to the Securities. The Calculation Agent may (but need
not) determine the appropriate adjustment by reference to the adjustment in respect of the relevant
Extraordinary Event made by any options exchange to options on the Shares traded on that options
exchange. In addition, in relation to a Basket of Shares, the Calculation Agent may adjust the Basket of
Shares in accordance with the provisions of paragraph (v) below;

(ii) following such adjustment to the settlement terms of options on the Shares traded on such exchange(s)
or quotation system(s) as the Issuer in its sole discretion shall select (the "Options Exchange"), require
the Calculation Agent to make a corresponding adjustment to any one or more of any Relevant Asset
and/or the Entitlement (in each case where the Securities are Physical Delivery Securities) and/or the
Weighting and/or any of the other terms of the General Conditions, these Equity Linked Conditions
and/or the Issue Terms, which adjustment will be effective as of the date determined by the Calculation
Agent to be the effective date of the corresponding adjustment made by the Options Exchange. If options
on the Shares are not traded on the Options Exchange, the Calculation Agent will make such adjustment,
if any, to any one or more of any Relevant Asset and/or the Entitlement (in each case where the Securities
are Physical Delivery Securities) and/or the Weighting and/or any of the other terms of the General
Conditions, these Equity Linked Conditions and/or the Issue Terms as the Calculation Agent in its sole
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(iii)

(iv)

V)

and absolute discretion determines appropriate, with reference to the rules and precedents (if any) set by
the Options Exchange to account for the relevant Extraordinary Event, that in the determination of the
Calculation Agent would have given rise to an adjustment by the Options Exchange if such options were
so traded; or

where the Calculation Agent determines that no adjustment has been proposed by the Options Exchange
and that no other action will produce a commercially reasonable result, the Issuer, in its sole and absolute
discretion may, on giving notice to Securityholders in accordance with General Condition 13,

(A) redeem all but not some only of the Securities, each Security being redeemed by payment of an
amount equal to the fair market value of a Security taking into account the relevant
Extraordinary Event (the "Calculated Extraordinary Event Amount"), less the cost to the
Issuer and/or its Affiliates of unwinding any underlying related hedging arrangements (the
"Modified Calculated Extraordinary Event Amount"), all as determined by the Calculation
Agent in its sole and absolute discretion as soon as practicable following the occurrence of the
relevant Extraordinary Event (the "Calculated Extraordinary Event Amount Determination
Date"), or

(B) require the Calculation Agent to determine the Calculated Extraordinary Event Amount on the
Calculated Extraordinary Event Amount Determination Date, and redeem each Security on the
scheduled Maturity Date by payment of the Calculated Extraordinary Event Amount. For
avoidance of any doubt, the Calculated Extraordinary Event Amount shall not accrue any
interest from the date of its calculation to the Maturity Date.

In relation to paragraphs (A) and (B) above, notwithstanding General Condition 4(g), each Security shall
cease to bear interest from and including the Calculated Index Adjustment Amount Determination Date
and no interest amounts scheduled for payment thereafter (including, for the avoidance of doubt,
including any Specified Interest Amounts) shall be payable.

in the case of Equity Linked Securities relating to a Basket of Shares, redeem the Securities in part by
giving notice to Securityholders in accordance with General Condition 13. If the Securities are so
redeemed in part, the portion (the "Redeemed Amount") of each Security representing the affected
Share(s) shall be redeemed and the Issuer will:

(A) pay to each Securityholder in respect of each Security held by him an amount equal to the fair
market value of the Redeemed Amount, taking into account the relevant Extraordinary Event,
less the cost to the Issuer and/or its Affiliates of unwinding any underlying related hedging
arrangements, all as determined by the Calculation Agent in its sole and absolute discretion; and

(B) require the Calculation Agent to determine in its sole and absolute discretion the appropriate
adjustment, if any, to be made to any one or more of any Relevant Asset and/or the Entitlement
(in each case where the Securities are Physical Delivery Securities) and/or the Weighting and/or
any of the other terms of the General Conditions, these Equity Linked Conditions and/or the
Issue Terms to account for such redemption in part. For the avoidance of doubt the remaining
part of each Security after such cancellation and adjustment shall remain outstanding with full
force and effect. Payments will be made in such manner as shall be notified to the
Securityholders in accordance with General Condition 13;

in the case of Equity Linked Securities relating to a Basket of Shares, on or after the relevant
Extraordinary Event Effective Date, require the Calculation Agent to adjust the Basket of Shares to
include a Share selected by it in accordance with the criteria for Share selection set out below (each, a
"Substitute Share") for each Share (each, an "Affected Share") of each Basket Company (each, an
"Affected Basket Company") which is affected by such Extraordinary Event and the Substitute Share
will be deemed to be a "Share", and the issuer of such shares a "Basket Company", for the purposes of
the Securities, and the Calculation Agent will make such adjustment, if any, to any one or more of any
Relevant Asset and/or the Entitlement (in each case where the Securities are Physical Delivery Securities)
and/or the Weighting and/or any of the other terms of the General Conditions, these Equity Linked
Conditions and/or the Issue Terms as the Calculation Agent in its sole and absolute discretion determines
appropriate, provided that in the event that any amount payable under the Securities was to be determined
by reference to an initial price (the "Initial Price") of the Affected Share, the relevant Initial Price of
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each Substitute Share will be determined by the Calculation Agent in accordance with the following
formula:

Initial Price=A x (B/C)
where:

"A" is the official closing price of the relevant Substitute Share on the relevant Exchange on the
Substitution Date;

"B" is the Initial Price of the relevant Affected Share; and

"C" is the fair market value of the relevant Affected Share on the Substitution Date (which may, where
available, be determined by reference to the official closing price of the Affected Share on the relevant
Exchange and/or such other source(s) as the Calculation Agent determines appropriate).

Such substitution and the relevant adjustment to the Basket of Shares will be deemed to be effective as
of the date selected by the Calculation Agent (the "Substitution Date") in its sole and absolute discretion
and specified in the notice referred to below which may, but need not, be the relevant Extraordinary
Event Effective Date.

The Weighting of each Substitute Share in the Basket of Shares will be equal to the Weighting of the
relevant Affected Share.

In order to be selected as a Substitute Share, the relevant share must satisfy the following criteria, in the
sole and absolute discretion of the Calculation Agent:

(A) where the relevant Extraordinary Event is a Merger Event or a Tender Offer and the relevant
share is not already included in the Basket of Shares, the relevant share shall be an ordinary
share of the entity or person (other than the Affected Basket Company) involved in the Merger
Event or the making of the Tender Offer, that is, or that as of the relevant Extraordinary Event
Effective Date (i) is promptly scheduled to be, publicly quoted, traded or listed on an exchange
or quotation system located in the same country as the relevant Exchange (or, where the relevant
Exchange is within the European Union, in any member state of the European Union) and (ii)
is not subject to any currency exchange controls, trading restrictions or other trading limitations;
or

(B) where paragraph (A) above does not apply, including in the case of an Extraordinary Event
other than a Merger Event or a Tender Offer:

(1) the issuer of the share shall, to the extent possible, belong to the same economic sector
as the Affected Basket Company and shall not already be included in the Basket of
Shares; and

2) the issuer of the share shall, to the extent possible, have a comparable market

capitalisation, international standing and exposure as the Affected Basket Company in
respect of the Affected Share.

Upon the occurrence of an Extraordinary Event, if the Issuer determines that an adjustment in accordance
with the above provisions is necessary it shall give notice as soon as practicable to the Securityholders
in accordance with General Condition 13 stating the occurrence of the Extraordinary Event, giving details
thereof and the action proposed to be taken in relation thereto, including, in the case of a Share
substitution, the identity of the Substitute Shares and the Substitution Date, provided that any failure to
give, or non-receipt of, such notice will not affect the validity of any such Extraordinary Event or the
proposed action.

4. Correction of Share Price

If the relevant price of the relevant Share published on a given day and used or to be used by the Calculation
Agent to make any determination under the Securities is subsequently corrected and the correction is published
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(a)

by the relevant Exchange within the number of days equal to the Share Correction Period of the original
publication, the price to be used shall be the price of the relevant Share as so corrected, except that any corrections
published after the day which is three Exchange Business Days prior to a due date for payment under the Securities
calculated by reference to the price of a Share will be disregarded by the Calculation Agent for the purposes of
determining the relevant amount to be paid.

Additional Disruption Events

If an Additional Disruption Event occurs, the Issuer in its sole and absolute discretion may take the action
described in paragraph (i), (ii), (iii) or, in the case of Securities linked to a Basket of Shares only, (iv) below:

(1)

(i)

(iif)

(iv)

require the Calculation Agent to determine in its sole and absolute discretion the appropriate adjustment,
if any, to be made to any one or more of any Relevant Asset and/or the Entitlement (in each case with
respect to Physical Delivery Securities) and/or the Weighting and/or any of the other terms of the General
Conditions, these Equity Linked Conditions and/or the Issue Terms to account for the Additional
Disruption Event and determine the effective date of that adjustment; or

redeem the Securities by giving notice to Securityholders in accordance with General Condition 13. If
the Securities are so redeemed the Issuer will pay an amount to each Securityholder in respect of each
Security held by him which amount shall be the fair market value of a Security taking into account the
Additional Disruption Event less the cost to the Issuer and/or its Affiliates of unwinding any underlying
related hedging arrangements (the "Calculated Additional Disruption Amount"), all as determined by
the Calculation Agent in its sole and absolute discretion. Payments will be made in such manner as shall
be notified to the Securityholders in accordance with General Condition 13; or

require the Calculation Agent to calculate the Calculated Additional Disruption Amount as soon as
practicable following the occurrence of the Additional Disruption Event (the "Calculated Additional
Disruption Amount Determination Date") and on the Maturity Date shall redeem each Security at an
amount calculated by the Calculation Agent equal to (x) the Calculated Additional Disruption Amount
plus interest accrued on the Calculated Additional Disruption Amount on a daily basis from and including
the Calculated Additional Disruption Amount Determination Date to but excluding the Maturity Date,
each such daily accrual being at a rate equal to Issuer's funding cost on or about the relevant day or (y)
if greater its nominal amount; or

in the case of Securities linked to a Basket of Shares, require Calculation Agent to adjust the Basket of
Shares to include a Share selected by it in accordance with the criteria for Share selection set out below
(each a "Substitute Share") for each Share (each an "Affected Share") which is affected by the
Additional Disruption Event and the Substitute Share will be deemed to be a "Share" and the issuer of
such shares a "Basket Company" for the purposes of the Securities, and the Calculation Agent will make
such adjustment, if any, to any one or more of any Relevant Asset and/or the Entitlement (where the
Securities are Physical Delivery Securities) and/or the Weighting and/or any of the other terms of the
General Conditions, these Equity Linked Conditions and/or the Issue Terms as the Calculation Agent in
its sole and absolute discretion determines appropriate, provided that in the event that any amount
payable under the Securities was to be determined by reference to an initial price (the "Initial Price") of
the Affected Share, the Initial Price of each Substitute Share will be determined by the Calculation Agent
in accordance with the following formula:

Initial Price = A x (B/C)
where:

"A" is the official closing price of the relevant Substitute Share on the relevant Exchange on the
Substitution Date;

"B" is the Initial Price of the relevant Affected Share; and
"C" is the fair market value of the relevant Affected Share on the Substitution Date (which may, where

available, be determined by reference to the official closing price of the Affected Share on the relevant
Exchange and/or such other source(s) as the Calculation Agent determines appropriate).
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(b)

Such substitution and the relevant adjustment to the Basket of Shares will be deemed to be effective as
of the date selected by the Calculation Agent (the "Substitution Date") in its sole and absolute discretion
and specified in the notice referred to below which may, but need not, be the relevant date of the
Additional Disruption Event.

The Weighting of each Substitute Share in the Basket of Shares will be equal to the Weighting of the
relevant Affected Share.

In order to be selected as a Substitute Share, the relevant share must be a share which, in the sole and
absolute discretion of the Calculation Agent:

(1) is not already included in the Basket of Shares;

(i1) the Issuer of such share belongs to the same economic sector as the Basket Company in respect
of the Affected Share; and

(1ii) the Issuer of such share has a comparable market capitalisation, international standing and
exposure as the Basket Company in respect of the Affected Share.

Upon the occurrence of an Additional Disruption Event, if the Calculation Agent determines that an adjustment
in accordance with the above provisions is necessary it shall notify the Issuer as soon as practicable and the Issuer
shall give notice as soon as practicable to the Securityholders in accordance with General Condition 13 stating the
occurrence of the Additional Disruption Event, giving details thereof and the action proposed to be taken in
relation thereto, provided that any failure to give, or non-receipt of, such notice will not affect the validity of the
Additional Disruption Event or the proposed action.

Knock-in Event and Knock-out Event
This Equity Linked Condition 6 is applicable only if:

(a) Knock-in Event is specified as applicable in the Issue Terms, in which case any payment under the
Securities which is expressed to be subject to a Knock-in Event shall be conditional upon the occurrence
of such Knock-in Event; or

(b) Knock-out Event is specified as applicable in the Issue Terms, in which case any payment under the
relevant Securities which is expressed to be subject to a Knock-out Event shall be conditional upon the
occurrence of such Knock-out Event.

Automatic Early Redemption

If"Automatic Early Redemption" is specified as applicable in the Issue Terms, then, unless previously redeemed
or purchased and cancelled, if an Automatic Early Redemption Event occurs, the Securities will be automatically
redeemed in whole, but not in part, on the Automatic Early Redemption Date immediately following such
Automatic Early Redemption Valuation Date or Automatic Early Redemption Valuation Period, as applicable and
the Issuer shall redeem the Securities at an amount equal to the relevant Automatic Early Redemption Amount.

Definitions

"Additional Disruption Event" means (i) (unless specified otherwise in the Issue Terms) Change in Law, (ii)
Failure to Deliver (in the case of Securities to be redeemed by delivery), or (iii) any of Hedging
Disruption,Increased Cost of Hedging, Increased Cost of Stock Borrow, Insolvency Filing, Stop-Loss Event,
and/or Loss of Stock Borrow, if specified in the Issue Terms.

"Affiliate" means in relation to any entity (the "First Entity"), any entity controlled, directly or indirectly, by the
First Entity, any entity that controls, directly or indirectly, the First Entity or any entity directly or indirectly under
common control with the First Entity. For these purposes control means ownership of a majority of the voting
power of an entity.
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"Automatic Early Redemption Amount" an amount, in respect of each nominal amount of Securities equal to
the Calculation Amount, being the Automatic Early Redemption Amount set out in the Issue Terms.

"Automatic Early Redemption Date" means each date specified as such in the Issue Terms, or if such date is
not a Business Day, the next following Business Day and no Securityholder shall be entitled to any interest or

further payment in respect of any such delay.

"Automatic Early Redemption Event" means the AER Value is (A):

(1) greater than;

(ii) greater than or equal to;
(1ii) less than; or

(iv) less than or equal to,

the Automatic Early Redemption Trigger,

paragraph (i), (ii), (iii) or (iv) applying or (B) within or outside the Automatic Early Redemption Range, as
specified in the Issue Terms.

"Automatic Early Redemption Range" means the range of prices, amounts, percentages or numbers specified
as such or otherwise determined in the applicable Issue Terms, subject to adjustment from time to time in
accordance with the provisions set forth in these Equity Linked Conditions.

"Automatic Early Redemption Trigger" means the price, amount, percentage or number specified as such in
the Issue Terms, subject to adjustment as provided in these Equity Linked Conditions.

"Automatic Early Redemption Valuation Date" means each date specified as such in the Issue Terms, as may
be adjusted in accordance with the definition of "Valuation Date" below.

"Automatic Early Redemption Valuation Period" means each period specified as such in the Issue Terms.
"Automatic Early Redemption Valuation Time" means the time specified as such in the applicable Issue Terms.
"AER Value" has the meaning given to it in the Issue Terms, being a term defined in Payout Condition 5.1.

"Averaging Date" means each date specified as an Averaging Date in the Issue Terms or, if any such date is not
a Scheduled Trading Day, the immediately following Scheduled Trading Day unless, in the opinion of the
Calculation Agent any such day is a Disrupted Day. If any such day is a Disrupted Day, then:

(1) If "Omission" is specified as applying in the Issue Terms, then such date will be deemed not to be an
Averaging Date for the purposes of determining the relevant relevant level, price or amount, as applicable
provided that if through the operation of this provision no Averaging Dates would occur, then the
provisions of the definition of Valuation Date will apply for purposes of determining the relevant level,
price or amount on the final Averaging Date as if such Averaging Date were a Valuation Date that was
a Disrupted Day; or

(i1) if "Postponement" is specified as applying in the Issue Terms, then the provisions of the definition of
Valuation Date will apply for the purposes of determining the relevant level, price or amount on that
Averaging Date as if such Averaging Date were a Disrupted Day that was a Disrupted Day irrespective
of whether, pursuant to such determination, that deferred Averaging Date would fall on a day that already
is or is deemed to be an Averaging Date; or

(iii) if "Modified Postponement" is specified as applying in the Issue Terms then:

(A) where the Securities are Equity Linked Securities relating to a single share, the Averaging Date
shall be the first succeeding Valid Date (as defined in (iii) below). If the first succeeding Valid
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Date has not occurred for a number of consecutive Scheduled Trading Days equal to the
Specified Maximum Days of Disruption immediately following the original date that, but for
the occurrence of another Averaging Date or Disrupted Day, would have been the relevant
Averaging Date, then (A) that last such consecutive Scheduled Trading Day shall be deemed to
be the Averaging Date (irrespective of whether such Scheduled Trading Day is already an
Averaging Date), and (B) the Calculation Agent shall determine the relevant level, price or
amount for that Averaging Date in accordance with sub-paragraph (i) of the definition of
Valuation Date below;

B) where the Securities are Equity Linked Securities relating to a Basket of Shares:

(1) if Scheduled Trading Day (All Shares Basis) or Scheduled Trading Day (Cross Asset
Basis) applies the Averaging Date for each Share shall be the first succeeding Valid
Date in relation to every Share forming part of the Basket of Shares. If the first
succeeding Valid Date in relation to every Share forming part of the Basket of Shares
has not occurred for a number of consecutive Scheduled Trading Days equal to the
Specified Maximum Days of Disruption immediately following the original date that,
but for the occurrence of another Averaging Date or Disrupted Day, would have been
the relevant Averaging Date, then (A) such Scheduled Trading Day shall be deemed
to be the Averaging Date (irrespective of whether that last such consecutive Scheduled
Trading Day is already an Averaging Date) in respect of every Share, and (B) the
Calculation Agent shall determine the relevant level, price or amount for that
Averaging Date in accordance with sub-paragraph (ii) of the definition of Valuation
Date below;

(2) if Scheduled Trading Day (Per Share Basis) applies the Averaging Date for each Share
not affected by the occurrence of a Disrupted Day shall be the originally scheduled
Averaging Date, and the Averaging Date for each Share affected by the occurrence of
a Disrupted Day (each an "Affected Item") shall be the first succeeding Valid Date
relating to the Affected Item unless a Valid Date in respect of the Affected Item has
not occurred for a number of consecutive Scheduled Trading Days equal to the
Specified Maximum Days of Disruption immediately following the original date that,
but for the occurrence of another Averaging Date or Disrupted Day, would have been
the relevant Averaging Date relating to the Affected Item. In that case, (i) the last such
consecutive Scheduled Trading Day shall be deemed to be the Averaging Date for the
Affected Item, notwithstanding the fact that such day is already an Averaging Date
with respect to the Affected Item, and (ii) the Calculation Agent shall determine the
relevant level, price or amount for that Averaging Date in accordance with paragraph
(i1) of the definition of Valuation Date below; and

© for the purposes of these Terms and Conditions, "Valid Date" means a Scheduled Trading Day
that is not a Disrupted Day and on which another Averaging Date does not occur.

"Basket Company" means each company specified as such in the Issue Terms; and
"Basket Companies" means all such companies.

"Basket of Shares" means (i) a basket composed of Shares of each Basket Company specified in the Issue Terms
in the Weightings or numbers of Shares of each Basket Company specified in the Issue Terms.

"Change in Law" means that, on or after the Trade Date (as specified in the Issue Terms) (i) due to the adoption
of or any change in any applicable law or regulation (including, without limitation, any tax law), or (ii) due to the
promulgation of or any change in the interpretation by any court, tribunal or regulatory authority with competent
jurisdiction of any applicable law or regulation (including any action taken by a taxing authority), the Issuer
determines in its sole and absolute discretion that (A) it has become illegal to hold, acquire or dispose of any
relevant Share and/or (B) it will incur a materially increased cost in performing its obligations in relation to the
Equity Linked Securities (including, without limitation, due to any increase in tax liability, decrease in tax benefit
or other adverse effect on the tax position of the Issuer and/or any of its Affiliates).
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"Clearance System" means the principal domestic clearance system customarily used for settling trades in the
relevant Share.

"Clearance System Business Days" means, in respect of a Clearance System, any day on which such Clearance
System is (or, but for the occurrence of an event which results in the Clearance System being unable to clear the
transfer of a relevant security would have been) open for the acceptance and execution of settlement instructions.

"Coupon Valuation Date" means each date specified as such in the Issue Terms, as may be adjusted in accordance
with the definition of "Valuation Date" below.

"Coupon Valuation Period" means the period specified as a Coupon Valuation Period in the Issue Terms.
"Coupon Valuation Time" means the time specified as such in the applicable Issue Terms.

"Disrupted Day" means any Scheduled Trading Day on which:

(1) a relevant Exchange or any Related Exchange fails to open for trading during its regular trading session;
(i1) a Market Disruption Event has occurred; or

(1ii) where Exchange Business Day (Cross Asset Basis) and Scheduled Trading Day (Cross Asset Basis) are
specified as applicable in the Issue Terms for (i) Equity Linked Securities, (ii) Index Linked Securities
and/or (iii) ETF Linked Securities, a Disrupted Day occurs under and as defined in these Equity Linked
Condition and/or the Index Linked Conditions and/or ETF Linked Conditions.

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

"Exchange" means, in respect of a Share, each exchange or quotation system specified as such for such Share in
the Issue Terms, any successor to such exchange or quotation system or any substitute exchange or quotation
system to which trading in the Share has temporarily relocated (provided that the Calculation Agent has
determined that there is comparable liquidity relative to such Share on such temporary substitute exchange or
quotation system as on the original Exchange).

"Exchange Business Day" means either (i) in the case of a single Share, Exchange Business Day (Single Share
Basis) or (ii) in the case of a basket of Shares or other assets, (a) Exchange Business Day (All Shares Basis) or
(b) Exchange Business Day (Per Share Basis) or (c) Exchange Business Day (Cross Asset Basis), in each case as
specified in the Issue Terms, provided that if no such specification is made in the Issue Terms, Exchange Business
Day (All Shares Basis) shall apply.

"Exchange Business Day (All Shares Basis)" means, in respect of a Basket of Shares, any Scheduled Trading
Day on which each Exchange and each Related Exchange are open for trading in respect of all Shares comprised
in the Basket of Shares during their respective regular trading sessions, notwithstanding any such Exchange or
Related Exchange closing prior to its Scheduled Closing Time.

"Exchange Business Day (Cross Asset Basis)" means, in respect of a basket of assets, any Scheduled Trading
Day on which each Exchange and each Related Exchange in respect of all Shares comprised in the basket of assets
are open for trading during its regular trading session (notwithstanding any such Exchange or Related Exchange
closing prior to its Scheduled Closing Time) which is also an Exchange Business Day under and as defined in the
Index Linked Conditions and/or the ETF Linked Conditions.

"Exchange Business Day (Per Share Basis)" means, in respect of a Share, any Scheduled Trading Day on which
the relevant Exchange and Related Exchange in respect of such Share is open for trading during its respective
regular trading session(s), notwithstanding any such Exchange or Related Exchange closing prior to their
Scheduled Closing Time.
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"Exchange Business Day (Single Share Basis)" means any Scheduled Trading Day on which the Exchange and
the Related Exchange are open for trading during their respective regular trading session, notwithstanding any
such Exchange or Related Exchange closing prior to their Scheduled Closing Time.

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

"Extraordinary Event Effective Date" means, in respect of an Extraordinary Event, the date on which such
Extraordinary Event occurs, as determined by the Calculation Agent in its sole and absolute discretion.

"Failure to Deliver" means failure of the Issuer and/or any of its Affiliates to deliver, when due, the Relevant
Assets comprising the Entitlement, where such failure to deliver is due to illiquidity in the market for such Shares.

"Hedging Disruption" means that the Issuer or any of its Affiliates is unable, after using commercially reasonable
efforts, to (i) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or
asset(s) it deems necessary to hedge the equity price risk or any other relevant price risk including but not limited
to the currency risk of the Issuer issuing and performing its obligations with respect to the Securities, or (ii) freely
realise, recover, remit, receive, repatriate or transfer the proceeds of any such transaction(s) or asset(s).

"Hedging Shares" means the number of Shares that the Issuer or any of its Affiliates deems necessary to hedge
the equity or other price risk of entering into and performing its obligations with respect to the Securities.

"Increased Cost of Hedging" means that the Issuer or any of its Affiliates would incur a materially increased (as
compared with circumstances existing on the Trade Date) amount of tax, duty, expense or fee (other than
brokerage commissions) to (i) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any
transaction(s) or asset(s) it deems necessary to hedge the market risk (including, without limitation, equity price
risk, foreign exchange risk and interest rate risk) of the Issuer, issuing and performing its obligations with respect
to the Securities, or (ii) realise, recover or remit the proceeds of any such transaction(s) or asset(s), provided that
any such materially increased amount that is incurred solely due to the deterioration of the creditworthiness of the
Issuer and/or any of its Affiliates shall not be deemed an Increased Cost of Hedging.

"Increased Cost of Stock Borrow" means that the Issuer or any of its Affiliates would incur a rate to borrow any
Share that is greater than the Initial Stock Loan Rate.

"Initial Stock Loan Rate" means, in respect of a Share, the initial stock loan rate specified in relation to such
Share in the Issue Terms.

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

"Knock-in Barrier" means the price, amount, percentage or number specified as such in the Issue Terms, subject
to adjustment from time to time in accordance with the provisions of these Equity Linked Conditions.

"Knock-in Determination Day" means each date specified as such in the Issue Terms, as may be adjusted in
accordance with the definition of "Valuation Date" below.

"Knock-in Determination Period" means the period which commences on, and includes, the Knock-in Period
Beginning Date and ends on, and includes, the Knock-in Period Ending Date.

"Knock-in Event" means the Knock-in Value is (A):

(1) greater than;
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(i1) greater than or equal to;
(iii) less than; or
(iv) less than or equal to,

the Knock-in Barrier or (B) within or outside the Knock-in Range (x) on a Knock-in Determination Day or (y) in
respect of any Knock-in Determination Period, as specified in the Issue Terms,

"Knock-in Period Beginning Date" means the date specified as such in the Issue Terms or, if the Knock-in Period
Beginning Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such date is
not a Scheduled Trading Day, the next following Scheduled Trading Day.

"Knock-in Period Ending Date" means the date specified as such in the Issue Terms or, if the Knock-in Period
Ending Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such date is not
a Scheduled Trading Day, the next following Scheduled Trading Day.

"Knock-in Range" means the range of prices, amounts, percentages or numbers specified as such or otherwise
determined in the applicable Issue Terms, subject to adjustment from time to time in accordance with the
provisions of these Equity Linked Conditions.

"Knock-in Valuation Time" means the time specified as such in the Issue Terms.

"Knock-in Value" has the meaning given to it in the Issue Terms, being a term defined in Payout Condition 5.1.

"Knock-out Barrier" means the price, amount, percentage or number specified as such in the Issue Terms subject
to adjustment from time to time in accordance with the provisions of these Equity Linked Conditions.

"Knock-out Determination Day" means each date specified as such in the Issue Terms, as may be adjusted in
accordance with the definition of "Valuation Date" below.

"Knock-out Determination Period" means the period which commences on, and includes, the Knock-out Period
Beginning Date and ends on, and includes, the Knock-out Period Ending Date.

"Knock-out Event" means the Knock-out Value is (A):

1) greater than;

(i1) greater than or equal to;
(iii) less than; or

(iv) less than or equal to,

the Knock-out Barrier or (B) within or outside the Knock-out Range (x) on a Knock-in Determination Day or (y)
in respect of any Knock-in Determination Period, as specified in the Issue Terms,

"Knock-out Period Beginning Date" means the date specified as such in the Issue Terms or, if the Knock-out
Period Beginning Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such
date is not a Scheduled Trading Day, the next following Scheduled Trading Day.

"Knock-out Period Ending Date" means the date specified as such in the Issue Terms or, if the Knock-out Period
Ending Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such date is not
a Scheduled Trading Day, the next following Scheduled Trading Day.

"Knock-out Range" means the range of prices, amounts, percentages or numbers specified as such or otherwise

determined in the applicable Issue Terms, subject to adjustment from time to time in accordance with the
provisions of these Equity Linked Conditions.
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"Knock-out Value" has the meaning given to it in the Issue Terms, being a term defined in Payout Condition 5.1.
"Knock-out Valuation Time" means the time specified as such in the Issue Terms.

"Loss of Stock Borrow" means that the Issuer and/or any Affiliate is unable, after using commercially reasonable
efforts, to borrow (or maintain a borrowing of) any Share in an amount equal to the Hedging Shares at a rate equal
to or less than the Maximum Stock Loan Rate.

"Market Disruption Event" means, in relation to Equity Linked Securities relating to a single Share or a Basket
of Shares, in respect of a Share, the occurrence or existence of (i) a Trading Disruption, (ii) an Exchange
Disruption, which in either case the Calculation Agent in its sole and absolute discretion, determines is material,
at any time during the one hour period that ends at the relevant Valuation Time, or (iii) an Early Closure.

"Maximum Stock Loan Rate" means, in respect of a Share, the Maximum Stock Loan Rate specified in the Issue
Terms.

"Observation Date" means each date specified as an Observation Date in the Issue Terms, as may be adjusted in
accordance with the definition of "Valuation Date" below.

"Observation Period" means the period specified as the Observation Period in the Issue Terms.

"Redemption Valuation Date" means the date specified as the Redemption Valuation Date in the Issue Terms,
as may be adjusted in accordance with the definition of "Valuation Date" below.

"Redemption Valuation Period" means the period specified as the Redemption Valuation Period in the Issue
Terms

"Related Exchange" means, in relation to a Share, each exchange or quotation system on which option contracts
or futures contracts relating to such Share are traded, or each exchange or quotation system specified as such for
such Share in the Issue Terms, any successor to such exchange or quotation system or any substitute exchange or
quotation system to which trading in futures or options contracts relating to such Share has temporarily relocated
(provided that the Calculation Agent has determined that there is comparable liquidity relative to the futures or
options contracts relating to such Share on such temporary substitute exchange or quotation system as on the
original Related Exchange), provided that where "All Exchanges" is specified as the Related Exchange in the
Issue Terms, "Related Exchange" shall mean each exchange or quotation system where trading has a material
effect (as determined by the Calculation Agent) on the overall market for futures or options contracts relating to
such Share.

"Scheduled Closing Time" means, in respect of an Exchange or Related Exchange and a Scheduled Trading Day,
the scheduled weekday closing time of such Exchange or Related Exchange on such Scheduled Trading Day,
without regard to after hours or any other trading outside of the regular trading session hours subject as provided
in Valuation Time below.

"Scheduled Trading Day" means either (i) in the case of a single Share, Scheduled Trading Day (Single Share
Basis) or (ii) in the case of a Basket of Shares, (a) Scheduled Trading Day (All Shares Basis) or (b) Scheduled
Trading Day (Per Share Basis) or (c) Scheduled Trading Day (Cross Asset Basis), in each case as specified in the
Issue Terms, provided that if no such specification is made in the Issue Terms, Scheduled Trading Day (All Shares
Basis) shall apply.

"Scheduled Trading Day (All Shares Basis)" means, in respect of a Basket of Shares, any day on which each
Exchange and each Related Exchange are scheduled to be open for trading in respect of all Shares comprised in
the Basket of Shares for their respective regular trading sessions.

"Scheduled Trading Day (Cross Asset Basis)" means, in respect of a basket of assets, any day on which each
Exchange and each Related Exchange (if any) in respect of all Shares comprised in the basket of assets is
scheduled to be open for trading for its regular trading session which is also a Scheduled Trading Day for the
purpose of the Index Linked Conditions and/or the ETF Linked Conditions, as applicable.
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"Scheduled Trading Day (Per Share Basis)" means in respect of a Basket of Shares, any day on which the
relevant Exchange and Related Exchange in respect of such Share are scheduled to be open for trading for their
respective regular trading sessions.

"Scheduled Trading Day (Single Share Basis)" means any day on which the relevant Exchange and the relevant
Related Exchange are scheduled to be open for trading during their respective regular trading session(s).

"Scheduled Valuation Date" means, in respect of a Share, any original date that, but for the occurrence of an
event causing a Disrupted Day, would have been a Valuation Date.

"Screen Page" means the page specified in the Issue Terms, or any successor page or service thereto.

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

"Settlement Price" means, subject as referred to in relation to any Settlement Price Date, in the case of a Share,

(1) an amount equal to the official closing price (or the price at the Valuation Time on the relevant Settlement
Price Date as may be specified in the Issue Terms) quoted on the relevant Exchange for such Share on
the relevant Settlement Price Date, as determined by the Calculation Agent or,

(ii) if so specified in the Issue Terms, the price of the Share determined by the Calculation Agent as set out
in the Issue Terms at the Valuation Time on the relevant Settlement Price Date.

"Settlement Price Date" means an Averaging Date or Valuation Date, as the case may be.

"Shares" and "Share" mean in the case of an issue of Securities relating to a Basket of Shares, each share and, in
the case of an issue of Securities relating to a single Share, the share specified in the Issue Terms and related
expressions shall be construed accordingly.

"Share Company" means, in the case of an issue of Securities relating to a single Share, the company that has
issued such Share.

"Share Correction Period" means (i) the period specified in the Issue Terms, or (ii) if none is so specified, one
Settlement Cycle.

"Specified Maximum Days of Disruption" means eight (8) Scheduled Trading Days or such other number of
Scheduled Trading Days specified in the Issue Terms.

"Stop-Loss Event" means, in respect of a Share, the price of any Share as quoted on the relevant Exchange for
such Share at any time or the Scheduled Closing Time, as specified in the Issue Terms, on any Scheduled Trading
Day that is not a Disrupted Day in respect of such Share on or after the Trade Date or, if later the Strike Date, is
less than 5 per cent., or such percentage specified in the Issue Terms, of its Strike Price or, if no Strike Price is
stipulated in the Issue Terms, the price given as the benchmark price for such Share in the Issue Terms, all as
determined by the Calculation Agent.

"Strike Date" means the Strike Date specified in the Issue Terms, as may be adjusted in accordance with the
definition of "Valuation Date" below, provided that:

in the case of Equity Linked Securities relating to a Basket of Shares, if the Strike Date for any share forming part
of the Basket of Shares is specified to be the Trade Date (subject, for the avoidance of doubt, to any adjustments
relating to the Strike Date that are set out in the Issue Terms) then:

(i) if the Strike Date for any Share forming part of the Basket of Shares is not a Scheduled Trading Day, the Strike
Date for such Share shall be the first succeeding Scheduled Trading Day; unless (ii) in the opinion of the
Calculation Agent, such day is a Disrupted Day. If such day is a Disrupted Day, then the Strike Date for such
Share, shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day in respect of such Share
forming part of the Basket of Shares unless each of the number of consecutive Scheduled Trading Days equal to
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the Specified Maximum Days of Disruption immediately following the scheduled Strike Date is a Disrupted Day
in respect of such Share.

In that case, (i) the last such consecutive Scheduled Trading Day shall be deemed to be the Strike Date for the
relevant Share, notwithstanding the fact that such day is a Disrupted Day with respect to such Share, and (ii) the
Calculation Agent shall determine the price of that Share as of the Valuation Time on the last such consecutive
Scheduled Trading Day in accordance with the formula for and method of calculating such price last in effect
prior to the occurrence of the first Disrupted Day using the Exchange traded or quoted price as of the Valuation
Time on the last such consecutive Scheduled Trading Day of each Share comprised in that Basket of Shares (or,
if an event giving rise to a Disrupted Day has occurred in respect of the relevant Share on the last such consecutive
Scheduled Trading Days, its good faith estimate of the price for the relevant Share as of the Valuation Time on the
last such consecutive Scheduled Trading Day) and otherwise in accordance with the above provisions.

"Strike Day" means each date specified as such in the applicable Issue Terms, as may be adjusted in accordance
with the definition of "Valuation Date" below.

"Strike Period" means the period specified as the Strike Period in the Issue Terms.

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

"Valuation Date" means the Automatic Early Redemption Valuation Date, Coupon Valuation Date, Knock-in
Determination Day, Knock-out Determination Day, Observation Date, Strike Date, Strike Day and/or Redemption
Valuation Date, as the case may be, specified in the Issue Terms or, if such day is not a Scheduled Trading Day,
the immediately succeeding Scheduled Trading Day unless, in the opinion of the Calculation Agent, such day is
a Disrupted Day. If such day is a Disrupted Day, then:

(1) in the case of Equity Linked Securities relating to a single Share, the Valuation Date shall be the first
succeeding Scheduled Trading Day that is not a Disrupted Day, unless each of the number of consecutive
Scheduled Trading Days equal to the Specified Maximum Days of Disruption immediately following the
Scheduled Valuation Date is a Disrupted Day. In that case, (i) the last such consecutive Scheduled
Trading Day shall be deemed to be the Valuation Date, notwithstanding the fact that such day is a
Disrupted Day, and (ii) the Calculation Agent shall determine the Settlement Price in the manner set out
in the Issue Terms or, if not set out or if not practicable, determine the Settlement Price in accordance
with its good faith estimate of the Settlement Price as of the Valuation Time on that the last such
consecutive Scheduled Trading Day; or

(i1) in the case of Equity Linked Securities relating to a Basket of Shares:

(A) if Scheduled Trading Day (All Shares Basis) or Scheduled Trading Day (Cross Asset Basis)
applies, the Valuation Date for each Share shall be the first succeeding Scheduled Trading Day
that is not a Disrupted Day in respect of any Shares forming part of the Basket of Shares unless
each of the number of consecutive Scheduled Trading Days equal to the Specified Maximum
Days of Disruption immediately following the Scheduled Valuation Date is a Disrupted Day in
respect of any Share forming part of the Basket of Shares. In that case, (i) the last such
consecutive Scheduled Trading Day shall be deemed to be the Valuation Date for each Share
forming part of the Basket of Shares, notwithstanding the fact that such day is a Disrupted Day
with respect to any Share (each an "Affected Item") and (ii) the Calculation Agent shall
determine the (a) Settlement Price of each Affected Item as of the Valuation Time on the last
such consecutive Scheduled Trading Day using, in relation to each Affected Item, its good faith
estimate of the value for the Affected Item and otherwise in accordance with the above
provisions and (b) Settlement Price of each Share that is not an Affected Item as of the Valuation
Time on the last such consecutive Scheduled Trading Day as specified in the Issue Terms.

(B) if Scheduled Trading Day (Per Share Basis) applies, the Valuation Date for each Share not
affected by the occurrence of a Disrupted Day shall be the Scheduled Valuation Date, and the
Valuation Date for each Share affected by the occurrence of a Disrupted Day (each an "Affected
Item") shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day relating
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to the Affected Item unless each of the number of consecutive Scheduled Trading Days equal
to the Specified Maximum Days of Disruption immediately following the Scheduled Valuation
Date is a Disrupted Day relating to the Affected Item. In that case, (i) the last such consecutive
Scheduled Trading Day shall be deemed to be the Valuation Date for the Affected Item,
notwithstanding the fact that such day is a Disrupted Day with respect to the Affected Item, and
(i1) the Calculation Agent shall determine the Settlement Price of the Affected Item as of the
Valuation Time on the last such consecutive Scheduled Trading Day using, in relation to the
Affected Item its good faith estimate of the value for the Affected Item and otherwise in
accordance with the above provisions.

"Valuation Time" means:

(1) the Automatic Early Redemption Valuation Time, the Coupon Valuation Time, the Knock-in Valuation
Time, the Knock-Out Valuation Time or the Valuation Time, as the case may be, specified in the Issue
Terms; or

(i1) if not specified in the Issue Terms: the Scheduled Closing Time on the relevant Exchange on the relevant

Valuation Date or Averaging Date, as the case may be, in relation to each Share to be valued provided
that if the relevant Exchange closes prior to its Scheduled Closing Time and the specified Valuation Time
is after the actual closing time for its regular trading session, then the Automatic Early Redemption
Valuation Time, Coupon Valuation Time, Knock-in Valuation Time, Knock-Out Valuation Time or the
Valuation Time, as the case may be, shall be such actual closing time.

"Weighting" means the weighting to be applied to each item of the Basket of Shares as specified in the Issue
Terms or if no weighting is so specified then no weighting shall apply to any such item.
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ANNEX 4

ADDITIONAL TERMS AND CONDITIONS FOR ETF LINKED SECURITIES

If specified as applicable in the Issue Terms, the terms and conditions applicable to ETF Linked Securities shall comprise
the General Conditions and the additional terms and conditions for ETF Linked Securities linked to one or more ETFs set
out below (the "ETF Linked Conditions"), together with the terms and conditions as set out in each other Annex which is
specified as applicable in the Issue Terms and subject to completion in the Issue Terms. In the event of any inconsistency
between the General Conditions and the ETF Linked Conditions, the ETF Linked Conditions shall prevail. In the event of
any inconsistency between the ETF Linked Conditions and the Payout Conditions, the Payout Conditions shall prevail.

1.

(a)

Disrupted Day

The Calculation Agent shall give notice as soon as practicable to the Issuer and the Issuer shall give notice as soon
as practicable to the Guarantor, the Principal Paying Agent and the Securityholders in accordance with General
Condition 13 of the occurrence of a Disrupted Day on any day that, but for the occurrence of a Disrupted Day,
would have been a Settlement Price Date.

Potential ETF Events and Extraordinary ETF Events

Potential ETF Events

(i)

(i)

(iii)

"Potential ETF Events" means any of the following:

(A) a subdivision, consolidation, or reclassification of relevant ETF Shares or a free distribution or
dividend of any such ETF Shares to existing holders by way of bonus, capitalisation or similar
issue;

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

©) an extraordinary dividend as determined by the Calculation Agent;
(D) a call by an ETF in respect of relevant ETF Shares that are not fully paid; and

(E) a repurchase by the ETF or its subsidiaries of relevant ETF Shares whether out of profits or
capital and whether the consideration for such repurchase is cash, securities or otherwise; or

F any other event that may have, in the opinion of the Calculation Agent, a diluting or
concentrative effect on the theoretical value of the relevant ETF Shares.

"Potential ETF Event Effective Date" means, in respect of a Potential ETF Event, the date on which
such Potential ETF Event is announced by the relevant ETF, as determined by the Calculation Agent in
its sole and absolute discretion.

Following the declaration by the ETF of the terms of any Potential ETF Event, the Calculation Agent
will, in its sole and absolute discretion, determine whether such Potential ETF Event has a diluting or
concentrative effect on the theoretical value of the ETF Shares and, if so, will (i) make the corresponding
adjustment, if any, to any one or more of any Relevant Asset and/or the Entitlement (where the Securities
are Physical Delivery Securities) and/or the Weighting and/or any of the other terms of the General
Conditions, these ETF Linked Conditions and/or the Issue Terms as the Calculation Agent in its sole and
absolute discretion determines appropriate to account for that diluting or concentrative effect (provided
that no adjustments will be made to account solely for changes in volatility, expected dividends, stock
loan rate or liquidity relative to the relevant ETF Share) and (ii) determine the effective date of that
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(b)

(iv)

adjustment. The Calculation Agent may, but need not, determine the appropriate adjustment by reference
to the adjustment in respect of such Potential ETF Event made by an options exchange ("ETF Exchange
Based Adjustment") to options on the ETF Shares traded on that options exchange.

Upon the making of any such adjustment by the Calculation Agent, the Calculation Agent shall, other
than where ETF Exchange Based Adjustment applies, notify the Issuer as soon as practicable and the
Issuer shall give notice as soon as practicable to the Securityholders in accordance with General
Condition 13, stating the occurrence of the Potential ETF Event, giving details thereof and the adjustment
to be taken in relation thereto, provided that any failure to give or non-receipt of such notice will not
affect the validity of such Potential ETF Event or Potential ETF Event Effective Date or the adjustment
in relation thereto.

Extraordinary ETF Events

"Extraordinary ETF Event" means, in the determination of the Calculation Agent, the occurrence at any time
on or after the Issue Date of any of the following events and any applicable Additional Extraordinary ETF Event:

(1)

(i)

the ETF or any ETF Service Provider (i) ceases trading and/or, in the case of any ETF Service Provider,
ceases administration, portfolio management, investment services, custodian, prime brokerage or any
other relevant business (as applicable), (ii) is dissolved or has a resolution passed for its dissolution,
winding-up, official liquidation (other than pursuant to a consolidation, amalgamation or merger), (iii)
makes a general assignment or arrangement with or for the benefit of its creditors; (iv) (1) institutes or
has instituted against it, by a regulator, supervisor or any similar official with primary insolvency,
rehabilitative or regulatory jurisdiction over it in the jurisdiction of its incorporation or organisation or
the jurisdiction of its head or home office, a proceeding seeking a judgment of insolvency or bankruptcy
or any other relief under any bankruptcy or insolvency law or other similar law affecting creditors' rights,
or a petition is presented for its winding-up or liquidation by it or such regulator, supervisor or similar
official, or (2) has instituted against it a proceeding seeking a judgment of insolvency or bankruptcy or
any other relief under any bankruptcy or insolvency law or other similar law affecting creditors' rights,
or a petition is presented for its winding-up or liquidation, and such proceeding or petition is instituted
or presented by a person or entity not described in paragraph (iv)(1) above and either (x) results in a
judgment of insolvency or bankruptcy or the entry of an order for relief or the making of an order for its
winding-up or liquidation or (y) is not immediately dismissed, discharged, stayed or restrained; (v) seeks
or becomes subject to the appointment of an administrator, provisional liquidator, conservator, receiver,
trustee, custodian or other similar official for it or for all or substantially all its assets; (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 levied, enforced or sued on or against all or substantially all its assets
and such secured party maintains possession, or any such process is not immediately dismissed,
discharged, stayed or restrained; or (vii) causes or is subject to any event with respect to it which, under
the applicable laws of any jurisdiction, has an effect analogous to any of the events specified in
paragraphs (i) to (vi) above;

the occurrence of any Merger Event or Tender Offer (unless Tender Offer is specified as Not applicable
in the Issue Terms), where:

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

207



ADDITIONAL TERMS AND CONDITIONS FOR ETF LINKED SECURITIES

(iif)

(iv)

)

(vi)

(vii)

(viii)

(ix)

Event is on or before (a) in the case of Cash Settled Securities, the latest of the last occurring Settlement
Price Date or (b) in the case of Physical Delivery Securities, the relevant Maturity Date; and

"Tender Offer" means a takeover offer, tender offer, exchange offer, solicitation, proposal or other event
by any entity or person that results in such entity or person purchasing, or otherwise obtaining or having
the right to obtain, by conversion or other means, greater than 30 per cent. and less than 100 per cent.
(the "Percentage Range") of the outstanding voting shares of the ETF, as the case may be, as determined
by the Calculation Agent, based upon the making of filings with governmental or self-regulatory agencies
or such other information as the Calculation Agent deems relevant.

(a) an allegation of criminal or fraudulent activity is made in respect of the ETF, or any ETF Service
Provider, or any employee of any such entity, or the Calculation Agent reasonably determines that any
such criminal or fraudulent activity has occurred, or (b) the commencement or threat of any investigative,
judicial, administrative, regulatory or other civil or criminal proceedings against the ETF, any ETF
Service Provider or any key personnel of such entities, if such allegation, determination, suspicion or
proceedings could (in the opinion of the Calculation Agent) have an adverse impact on a Hedge
Provider's rights or obligations in relation to hedging activities in respect of the Securities or could
materially affect the value of the ETF Shares;

any ETF Service Provider or other agent or entity fulfilling such role, howsoever described in the ETF
Documents as at the Issue Date, ceases to act in such capacity in relation to the ETF and is not
immediately replaced in such capacity by a successor acceptable to the Calculation Agent;

(i) any of the investment objectives, investment restrictions or investment process (howsoever described)
of'the ETF are modified from that set out in the ETF Documents except where such change is of a formal,
minor or technical nature or (ii) a material modification of the type of assets in which the ETF invests
(including but not limited to a material deviation from the investment objectives, investment restrictions
or investment process (howsoever described) set out in the ETF Documents);

a material modification of the ETF (including but not limited to a modification of the ETF Documents)
or a material modification of the method of calculating the net asset value per ETF Share (if any), or any
change in the period or timing of the calculation or the publication of the net asset value per ETF Share
(if any) or the occurrence of any event which in the determination of the Calculation Agent has or may
have an adverse impact on the ETF or investors in the ETF (including, without limitation, the suspension
of the net asset value per ETF Share (if any)), in each case other than a modification or event which does
not affect the ETF Shares or the ETF or any portfolio of assets to which the ETF Share relate (either
alone or in common with other ETF Shares issued by the ETF);

any ETF Service Provider fails to provide the Calculation Agent, within a reasonable time, with any
information that the Calculation Agent has reasonably requested regarding the investment portfolio of
the ETF;

(1) the occurrence of any event affecting a ETF Share that, in the determination of the Calculation Agent,
would make it impossible or impracticable for the Calculation Agent to determine the value of the
relevant ETF Share; (ii) any failure of the ETF, or its authorised representative, to deliver, or cause to be
delivered, (1) information that the ETF has agreed to deliver, or cause to be delivered to the Calculation
Agent or Hedge Provider, or (2) information that has been previously delivered to any Hedge Provider
or the Calculation Agent, as applicable, in accordance with the ETF's, or its authorised representative's,
normal practice and that any Hedge Provider deems necessary for it or the Calculation Agent, as
applicable, to monitor such ETF's compliance with any investment guidelines, asset allocation
methodologies or any other similar policies relating to the relevant ETF Share;

a reduction of the ETF's aggregate value or the reduction of the ETF's aggregate net asset value under an
amount that, in the reasonable opinion of the Calculation Agent, has, or is likely to have, a significant
effect on the management conditions of the ETF and/or its operating expenses or would increase the
proportion of ETF Shares held, or likely to be held, by the Issuer, Guarantor or Hedge Provider to such
extent that the full redemption in one single order of the ETF Shares held by the Issuer, Guarantor or
Hedge Provider is likely to be impaired;

208



ADDITIONAL TERMS AND CONDITIONS FOR ETF LINKED SECURITIES

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(1) any relevant activities of or in relation to the ETF or the ETF Service Providers are or become
unlawful, illegal or otherwise 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, (ii) a relevant authorisation or licence is
revoked or is under review by a competent authority in respect of the ETF or the ETF Service Providers,
(iii) the ETF is required by a competent authority to redeem any ETF Shares and/or (iv) the Issuer, the
Guarantor and/or any Hedge Provider is required by a competent authority, the ETF or any other relevant
entity to dispose of or compulsorily redeem any ETF Shares held in connection with any hedging
arrangements relating to the Securities;

(1) the non-execution or partial-execution by the ETF for any reason of a subscription or redemption
order in respect of any ETF Shares (including, for the avoidance of any doubt, any non-execution by the
ETF pending completion of its fiscal audit), if such non-execution or partial execution could in the sole
determination of any Hedge Provider have an adverse impact on any Hedge Provider's rights or
obligations in relation to its hedging activities in relation to the Securities, (ii) the ETF otherwise
suspends or refuses transfers of any of its ETF Shares as described in the ETF Documents, (iii) if
applicable, the ETF ceases to be an undertaking for collective investments under the relevant
jurisdiction's legislation, (iv) the ETF otherwise suspends or refuses redemptions of any of its ETF Shares
(including, without limitation, if the ETF applies any gating, deferral, suspension or other similar
provisions permitting the ETF to delay or refuse redemption or transfer of ETF Shares) as described in
the ETF Documents, (v) the ETF imposes in whole or in part any restriction (including, without
limitation, any redemption in specie), charge or fee in respect of a redemption or subscription of its ETF
Shares by the Issuer or any Hedge Provider or exercises its right to claw back the proceeds already paid
on redeemed ETF Shares, if in any case it could in the sole determination of any Hedge Provider have
an adverse impact on any Hedge Provider's rights or obligations in relation to its hedging activities in
relation to the Securities, (vi) a mandatory redemption, in whole or in part, of the ETF Shares is imposed
by the ETF on any one or more holders of ETF Shares at any time for any reason or (vii) the Issuer, any
Hedge Provider, or any Affiliate thereof, is required by the ETF or ETF Service Provider to redeem any
ETF Shares for any reason;

all the ETF Shares or all or substantially all the assets of an ETF are nationalised, expropriated or are
otherwise required to be transferred to any governmental agency, authority, entity or instrumentality
thereof;

the currency or denomination of the ETF Share is amended from that set out in the ETF Documents as
at the Trade Date;

one or more of the key individuals involved with, or having supervision over, the ETF ceases to act in
such capacity, and the ETF or relevant ETF Service Provider fails to appoint a replacement having similar
qualifications to those of the key individual or individuals ceasing to act;

following the issue by a ETF of a new class or series (howsoever described in the ETF Documents) of
shares, the Calculation Agent, determines that such new class or series of shares has or may have an
adverse effect on the hedging activities of the Hedge Provider in relation to the Securities;

there is a change in or in the official interpretation 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 respect of the Securities (a "Tax Event") and, subject as provided below,
the Issuer or 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 adverse effect of the Tax
Event by seeking to transfer such hedging arrangements to any of its Affiliates, provided that the Issuer
or the Hedge Provider shall not under any circumstances be obliged to take any steps which would result
in sustaining a loss or expense of any kind and the period set out above for such mitigation shall be
deemed satisfied on any date the Calculation Agent determines that there is no reasonable means of
mitigating the Tax Event as provided above;

in connection with any hedging activities in relation to the Securities, as a result of any adoption of, or
any change in, any law, order, regulation, decree or notice, howsoever described, after the Issue 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
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(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

law, order, regulation, decree or notice, howsoever described, after such date or as a result of any other
relevant event (each a "Relevant Event") (i) it would become unlawful or impractical for the Issuer or
the Hedge Provider to hold (including, without limitation, circumstances requiring the Hedge Provider
or the Issuer to adversely modify any reserve, special deposit, or similar requirement or that would
adversely affect the amount of regulatory capital that would have to be maintained in respect of any
holding of ETF Shares or that would subject a holder of the ETF Shares or the Issuer to any loss),
purchase or sell any ETF Shares of the ETF or for the Issuer or the Hedge Provider to maintain such
hedging arrangements, (ii) the cost to the Issuer or the Hedge Provider of such hedging activities would
be materially increased for any reason or (iii) the Issuer and/or the Hedge Provider would be subject to a
material loss and, subject as provided below, the Issuer or the Hedge Provider has, for a period of one
calendar week following the day the Relevant Event became known to it, used reasonable efforts to
mitigate the effect of the Relevant Event by seeking to transfer such hedging arrangements to any of its
Affiliates, provided that the Issuer or the Hedge Provider shall not under any circumstances be obliged
to take any steps which would result in sustaining a loss or expense of any kind and the period of one
calendar week set out above shall be deemed satisfied on any date the Calculation Agent determines that
that there is no practicable means of mitigating the Relevant Event as provided above;

in connection with the hedging activities in relation to the Securities, if the cost to the Issuer or the Hedge
Provider in relation to the Securities and the related hedging activities would be materially increased or
the Issuer and/or the Hedge Provider would be subject to a material loss relating to the Securities and the
related hedging activities;

in connection with the hedging activities in relation to the Securities, the Hedge Provider is unable or it
becomes impractical for the Hedge Provider, to (a) acquire, establish, re-establish, substitute, maintain,
unwind or dispose of any transaction or asset or any futures or option contracts on the relevant Exchange
it deems necessary to hedge the equity, commodity or other underlying ETF asset price risk or any other
relevant price risk, including but not limited to the Issuer's obligations under the Securities, or (b) to
realise, recover or remit the proceeds of any such transaction, asset or futures or option contract or any
relevant hedge positions relating to an ETF Share of the ETF;

at any time on or after the Issue Date, the Issuer and/or any of its Affiliates would incur an increased (as
compared with circumstances existing on the Issue Date) amount of tax, duty, capital and/or funding
costs, expense or fee (other than brokerage commissions) to maintain the Securities;

the Issuer becomes legally prohibited from transferring or redeeming its holding of ETF Shares;

the relevant Exchange announces that pursuant to the rules of such Exchange, the relevant ETF Shares
cease (or will cease) to be listed, traded or publicly quoted on the Exchange for any reason and are not
immediately re-listed, re-traded or re-quoted on (i) where the Exchange is located in the United States,
any of the New York Stock Exchange, the American Stock Exchange or the NASDAQ National Market
System (or their respective successors) or otherwise (ii) a comparable exchange or quotation system
located in the same country as the Exchange (or, where the Exchange is within the European Union, in a
member state of the European Union);

(1) the occurrence of the reclassification of the ETF Shares; or

(i1) (A) proposal for or (B) the occurrence of the acquisition of the ETF by, or the aggregation of
the ETF into, another fund the mandate, risk-profile and/or benchmarks of which the Calculation
Agent determines to be different from the mandate, risk-profile and/or benchmarks of the ETF
as compared to the Trade Date of the ETF Linked Securities (or any proposal for the foregoing

occurs); or

(1) any cancellation, suspension or revocation of the registration or approval of the ETF or the ETF
Shares by any governmental, legal or regulatory entity with authority over the ETF or the ETF
Shares;

(ii) any change in the legal, tax, accounting or regulatory treatments of the ETF, any ETF Service

Provider or the ETF Shares that the Calculation Agent determines has or is reasonably likely to
have an adverse impact on the investors in the ETF or the holders of the ETF Shares or on the
value of the ETF Shares, or
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(©)

(1ii) the ETF or any ETF Service Provider becoming subject to any investigation, proceeding or
litigation by any relevant governmental, legal or regulatory authority involving any activities
relating to or resulting from the operation of the ETF.

Consequences of an Extraordinary ETF Event

If an Extraordinary ETF Event occurs, including any Additional Extraordinary ETF Event specified in the Issue
Terms the Issuer in its sole and absolute discretion may take any of the actions (each an "Extraordinary ETF
Event Action") described in paragraphs (i) to (iii) inclusive below.

(i)

(i)

Adjustment

If the Issuer determines that the action taken in respect of the Extraordinary ETF Event is to be
"Adjustment" then it may:

(A) require the Calculation Agent to determine, in its sole and absolute discretion, the appropriate
adjustment(s), if any, to be made to any one or more of any Relevant Asset and/or the
Entitlement (in the case where the Securities are Physical Delivery Securities) and/or the
Weighting and/or any of the other terms of the General Conditions, these ETF Linked
Conditions and/or the applicable Issue Terms to account for the relevant the Extraordinary ETF
Event and determine the effective date of that adjustment. The relevant adjustments may
include, without limitation, adjustments to account for changes in volatility, expected dividends,
stock loan rate or liquidity relevant to the ETF Shares or to the Securities. The Calculation Agent
may (but need not) determine the appropriate adjustment by reference to the adjustment in
respect of the relevant Extraordinary ETF Event made by any options exchange to options on
the ETF Shares traded on that options exchange; or

(B) following such adjustment to the settlement terms of options on the ETF Shares traded on such
exchange(s) or quotation system(s) as the Issuer in its sole discretion shall select (the "Options
Exchange"), require the Calculation Agent to make a corresponding adjustment to any one or
more of any Relevant Asset and/or the Entitlement (in each case where the Securities are
Physical Delivery Securities) and/or the Weighting and/or any of the other terms of the General
Conditions, these ETF Linked Conditions and/or the Issue Terms, which adjustment will be
effective as of the date determined by the Calculation Agent to be the effective date of the
corresponding adjustment made by the Options Exchange. If options on the ETF Shares are not
traded on the Options Exchange, the Calculation Agent will make such adjustment, if any, to
any one or more of any Relevant Asset and/or the Entitlement (in each case where the Securities
are Physical Delivery Securities) and/or the Weighting and/or any of the other terms of the
General Conditions, these ETF Linked Conditions and/or the Issue Terms as the Calculation
Agent in its sole and absolute discretion determines appropriate, with reference to the rules and
precedents (if any) set by the Options Exchange to account for the relevant Extraordinary ETF
Event, that in the determination of the Calculation Agent would have given rise to an adjustment
by the Options Exchange if such options were so traded.

Substitution

If the Issuer determines that the action to be taken in respect of the Extraordinary ETF Event is to be
"Substitution", the Calculation shall on or after the occurrence of any Extraordinary ETF Event,
substitute each ETF Share (each an "Affected ETF Share'") of each ETF (each, an "Affected ETF")
which is affected by such Extraordinary ETF Event with an ETF Share selected by it in accordance with
the criteria for ETF Share selection set out below (each a "Substitute ETF Share") and the Substitute
ETF Share will be deemed to be an "ETF Share" and the relevant issuer of such Substitute ETF Share,
an "ETF" for the purposes of the Securities, and the Calculation Agent will make such adjustment, if
any, to any one or more of any Relevant Asset and/or the Entitlement (in each case where the Securities
are Physical Delivery Securities) and/or the Weighting and/or any of the other terms of the General
Conditions, these ETF Linked Conditions and/or the Issue Terms as the Calculation Agent in its sole and
absolute discretion determines appropriate, provided that in the event that any amount payable under the
Securities was to be determined by reference to an initial price (the "Initial Price") of the Affected ETF
Share, the relevant Initial Price of each Substitute ETF Share will be determined by the Calculation Agent
in accordance with the following formula:
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(i)

Initial Price = A x (B/C)
where:

"A" is the official closing price of the relevant Substitute ETF Share on the relevant Exchange on the
Substitution Date;

"B" is the Initial Price of the relevant Affected ETF Share; and

"C" is the fair market value of the relevant Affected ETF Share on the Substitution Date (which may,
where available, be determined by reference to the official closing price of the Affected Share on the
relevant Exchange and/or such other source(s) as the Calculation Agent determines appropriate).

Such substitution and the relevant adjustment to the ETF Basket will be deemed to be effective as of the
date selected by the Calculation Agent (the "Substitution Date") in its sole and absolute discretion and
specified in the notice referred to below which may, but need not, be the relevant Extraordinary ETF
Event Effective Date.

The Weighting of each Substitute ETF Share will be equal to the Weighting of the relevant Affected ETF
Share.

In order to be selected as a Substitute ETF Share, the relevant share/unit/interest must satisfy the
following criteria, as determined by the Calculation Agent in its sole and absolute discretion:

(A) where the relevant Extraordinary ETF Event is a Merger Event or a Tender Offer (a) in the case
of ETF Shares related to a single ETF, and (b) in the case of ETF Shares related to an ETF
Basket, the relevant share/unit/interest shall be an ordinary share/unit/interest of the entity or
person that in the case of a Merger Event is the continuing entity in respect of the Merger Event
or in the case of a Tender Offer is the entity making the Tender Offer provided that (i) the
relevant share/unit/interest is not already included in the ETF Basket and (ii) it is or as of the
relevant Extraordinary ETF Event Effective Date is promptly scheduled to be (x) publicly
quoted, traded or listed on an exchange or quotation system located in the same country as the
relevant Exchange (or, where the relevant Exchange is within the European Union, in any
member state of the European Union) and (y) not subject to any currency exchange controls,
trading restrictions or other trading limitations; or

(B) (a) where the relevant Extraordinary ETF Event is a Merger Event or a Tender Offer and a
share/unit/interest would otherwise satisfy the criteria set out in paragraph (A) above, but such
share/unit/interest is (in the case of an ETF Share related to an ETF Basket), already included
in the ETF Basket, or (b) where the Extraordinary ETF Event is not a Merger Event or a Tender
Offer, an alternative exchange traded instrument which, in the determination of the Calculation
Agent, has similar characteristics to the relevant ETF, including but not limited to, a comparable
listing, investment objectives, investment restrictions and investment processes underlying asset
pools and whose related parties are acceptable to the Calculation Agent;

© if no alternative traded instrument can be determined pursuant to the preceding sub-paragraph
(B) above, use reasonable endeavours to substitute the relevant ETF with an index (or a fund
tracking an index) selected by the Calculation Agent in its sole and absolute discretion; and

(D) following any such substitution (a "Substitution"), in its sole and absolute discretion amend
such of the General Conditions, these ETF Linked Conditions and/or the Issue Terms as it
determines to be appropriate to take account of such Substitution, including to ensure the
weighted average price referred to in paragraph (i) above (and any consequent rise or fall in
value of the affected ETF Share since the Issue Date) is reflected in the terms of the Substitution.

Termination
If the Issuer determines that the action to be taken in respect of the Extraordinary ETF Event is to be

"Termination", upon the occurrence of a Termination Event the Issuer (i) shall redeem all but not some
only of the Securities on the Termination Date by payment to each Securityholder of the Termination
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Amount. For avoidance of any doubt, the Termination Amount shall not accrue any interest from the
date of its calculation to the Termination Date.

Notwithstanding General Condition 4(g), each Security shall cease to bear interest from and including
the Calculated Extraordinary ETF Event Amount Determination Date and no interest amounts scheduled
for payment thereafter (including, for the avoidance of doubt, including any Specified Interest Amounts)
shall be payable.

(iv) Upon the occurrence of an Extraordinary ETF Event, if the Issuer determines that an adjustment in
accordance with the above provisions is necessary it shall give notice as soon as practicable (an
"Extraordinary Event Notice") to the Securityholders in accordance with General Condition 13
(Notices) stating the occurrence of such Extraordinary ETF Event (the date on which an Extraordinary
Event Notice is given, an "Extraordinary ETF Event Notification Date"), giving details thereof and
the action to be taken in relation thereto, including, in the case of a Substitution, the identity of the
Substitute ETF Shares and the Substitution Date and, in the case of a Termination, details of any
Termination Date and Termination Amount (where applicable), provided that any failure to give, or non-
receipt of, such notice will not affect the validity of any such Extraordinary ETF Event or the proposed
action.

3. Correction of ETF Price

If the relevant price of the relevant ETF Share published on a given day and used or to be used by the Calculation
Agent to make any determination under the Securities is subsequently corrected and the correction is published
by the relevant Exchange within the number of days equal to the ETF Share Correction Period of the original
publication, the price to be used shall be the price of the relevant ETF Share as so corrected, except that any
corrections published after the day which is three Exchange Business Days prior to a due date for payment under
the Securities calculated by reference to the price of an ETF Share will be disregarded by the Calculation Agent
for the purposes of determining the relevant amount to be paid.

4. Knock-in Event and Knock-out Event
This ETF Linked Condition 4 is applicable only if:

(1) Knock-in Event is specified as applicable in the Issue Terms, in which case any payment under the
Securities which is expressed to be subject to a Knock-in Event shall be conditional upon the occurrence
of such Knock-in Event; or

(i1) Knock-out Event is specified as applicable in the Issue Terms, in which case any payment under the
Securities which is expressed to be subject to a Knock-out Event shall be conditional upon the occurrence
of such Knock-out Event.

5. Automatic Early Redemption

If "Automatic Early Redemption" is specified as applicable in the Issue Terms, then unless previously redeemed
or purchased and cancelled,if an Automatic Early Redemption Event occurs, the Securities will, subject as
provided in ETF Linked Condition 2(c), be automatically redeemed in whole, but not in part, on the Automatic
Early Redemption Date immediately following such Automatic Early Redemption Valuation Date or Automatic
Early Redemption Valuation Period and the Issuer shall redeem the Securities at an amount equal to the relevant
Automatic Early Redemption Amount.

6. Definitions
"Additional Extraordinary ETF Event" means (i) (unless specified otherwise in the Issue Terms) Change in
Law, (ii) Failure to Deliver (in the case of securities to be redeemed by delivery), or (iii) any of Hedging
Disruption, Increased Cost of Hedging, Increased Cost of Stock Borrow, Insolvency Filing, Stop-Loss Event

and/or Loss of Stock Borrow, in each case if specified in the Issue Terms.

"Affiliate" means in relation to any entity (the "First Entity"), any entity controlled, directly or indirectly, by the
First Entity, any entity that controls, directly or indirectly, the First Entity or any entity directly or indirectly under
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common control with the First Entity. For these purposes, control means ownership of a majority of the voting
power of an entity.

"Automatic Early Redemption Amount" means an amount, in respect of each nominal amount of Securities
equal to the Calculation Amount, being the Automatic Early Redemption Amount set out in the Issue Terms.

"Automatic Early Redemption Date" means each date specified as such in the Issue Terms, or if such date is
not a Business Day, the immediately succeeding Business Day, provided that no additional amount shall be

payable to Holders as a result of such delay.

"Automatic Early Redemption Event" means the AER Value is (A):

(1) greater than;

(i1) greater than or equal to;
(1ii) less than; or

(iv) less than or equal to,

the Automatic Early Redemption Trigger,

parahraph (i), (ii), (iii) or (iv) applying or (B) within or outside the Automatic Early Redemption Range, as
specified in the Issue Terms,

"Automatic Early Redemption Trigger" means the price, amount, percentage or number specified as such in
the Issue Terms, subject to adjustment as provided in ETF Linked Condition 2(c)(i) above.

"Automatic Early Redemption Range" means the range of prices, amounts, percentages or numbers specified
as such or otherwise determined in the applicable Issue Terms, subject to adjustment from time to time in

accordance with the provisions set forth in these ETF Linked Conditions.

"Automatic Early Redemption Valuation Date" means each date as specified as such in the Issue Terms, as
may be adjusted in accordance with the definition of "Valuation Date" below.

"Automatic Early Redemption Valuation Period" means each period specified as such in the Issue Terms.
"Automatic Early Redemption Valuation Time" means the time specified as such in the applicable Issue Terms.

"AER Value" has the meaning given to it in the Issue Terms, being a term defined in Payout Condition 5.1
(General Definitions).

"Averaging Date" means each date specified as an Averaging Date in the Issue Terms or, if any such date is not
a Scheduled Trading Day, the immediately following Scheduled Trading Day unless, in the opinion of the
Calculation Agent any such day is a Disrupted Day. If any such day is a Disrupted Day pursuant to the above,

then:

(a) If "Omission" is specified as applying in the Issue Terms, then such date will be deemed not to be an
Averaging Date for the purposes of determining the relevant level, price or amount, as applicable,
provided that if through the operation of this provision no Averaging Date would occur, then the
provisions of the definition of Valuation Date will apply for purposes of determining the relevant level,
price or amount on the final Averaging Date as if such Averaging Date were a Valuation Date; or

(b) if "Postponement” is specified as applying in the Issue Terms, the provisions of the definition of

Valuation Date will apply for the purposes of determining the relevant level, price or amount on that
Averaging Date as if such Averaging Date were a Disrupted Day irrespective of whether, pursuant to
such determination, that deferred Averaging Date would fall on a day that already is or is deemed to be
an Averaging Date, or
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(c)

if "Modified Postponement" is specified as applying in the Issue Terms then:

(A)

(B)

©

where the Securities are ETF Linked Securities relating to a single ETF, the Averaging Date
shall be the first succeeding Valid Date (as defined below). If the first succeeding Valid Date
has not occurred for a number of consecutive Scheduled Trading Days equal to the Specified
Maximum Days of Disruption immediately following the original date that, but for the
occurrence of another Averaging Date or Disrupted Day, would have been the relevant
Averaging Date, then (A) that last such consecutive Scheduled Trading Day shall be deemed to
be the Averaging Date (irrespective of whether such Scheduled Trading Day is already an
Averaging Date), and (B) the Calculation Agent shall determine the relevant level, price or
amount for that Averaging Date in accordance with paragraph (a) of the definition of Valuation
Date below;

where the Securities are ETF Linked Securities relating to an ETF Basket, :

(1) if Scheduled Trading Day (All ETF Shares Basis) applies the Averaging Date for each
ETF Share not affected by the occurrence of a Disrupted Day shall be the originally
designated Averaging Date (the "Scheduled Averaging Date") and the Averaging
Date for each ETF Share affected by the occurrence of a Disrupted Day shall be the
first succeeding Valid Date (as defined below) in relation to such ETF Share. If the
first succeeding Valid Date in relation to such ETF Share has not occurred for a number
of consecutive Scheduled Trading Days equal to the Specified Maximum Days of
Disruption immediately following the original date that, but for the occurrence of
another Averaging Date or Disrupted Day, would have been the relevant Averaging
Date, then (A) that Scheduled Trading Day shall be deemed to be the Averaging Date
(irrespective of whether that last such consecutive Scheduled Trading Day is already
an Averaging Date) in respect of such ETF Share, and (B) the Calculation Agent shall
determine the relevant level, price or amount for that Averaging Date in accordance
with paragraph (b) of the definition of Valuation Date below; and

(2) if Scheduled Trading Day (Per ETF Share Basis) applies the Averaging Date for each
ETF Share not affected by the occurrence of a Disrupted Day shall be the originally
scheduled Averaging Date, and the Averaging Date for each ETF Share affected by
the occurrence of a Disrupted Day (each an "Affected Item") shall be the first
succeeding Valid Date relating to the Affected Item unless a Valid Date in respect of
the Affected Item has not occurred for a number of consecutive Scheduled Trading
Days equal to the Specified Maximum Days of Disruption immediately following the
original date that, but for the occurrence of another Averaging Date or Disrupted Day,
would have been the relevant Averaging Date relating to the Affected Item. In that
case, (i) the last such consecutive Scheduled Trading Day shall be deemed to be the
Averaging Date for the Affected Item, notwithstanding the fact that such day is already
an Averaging Date with respect to the Affected Item, and (ii) the Calculation Agent
shall determine the relevant level, price or amount for that Averaging Date in
accordance with paragraph (b) of the definition of Valuation Date below; and

for the purposes of these ETF Linked Conditions, "Valid Date" means a Scheduled Trading
Day that is not a Disrupted Day and on which another Averaging Date does not or is not deemed
to occur.

"Change in Law" means that, on or after the Trade Date (as specified in the Issue Terms) (i) due to the adoption
of or any change in any applicable law or regulation (including, without limitation, any tax law), or (ii) due to the
promulgation of or any change in the interpretation by any court, tribunal or regulatory authority with competent
jurisdiction of any applicable law or regulation (including any action taken by a taxing authority), the Issuer
determines in its sole and absolute discretion that (A) it has become illegal to hold, acquire or dispose of any
relevant ETF Share and/or (B) it will incur a materially increased cost in performing its obligations in relation to
the ETF Linked Securities (including, without limitation, due to any increase in tax liability, decrease in tax benefit
or other adverse effect on the tax position of the Issuer and/or any of its Affiliates).

"Clearance System" means the principal domestic clearance system customarily used for settling trades in the
relevant securities.
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"Clearance System Business Days" means, in respect of a Clearance System, any day on which such Clearance
System is (or, but for the occurrence of an event results in the Clearance System being unable to clear the transfer
of a relevant security would have been) open for the acceptance and execution of settlement instructions.

"Coupon Valuation Date" means each date specified as such in the Issue Terms, as may be adjusted in accordance
with the definition of "Valuation Date" below.

"Coupon Valuation Period" means the period specified as a Coupon Valuation Period in the Issue Terms.
"Coupon Valuation Time" means the time specified as such in the applicable Issue Terms.

"Disrupted Day" means any Scheduled Trading Day on which:

(a) a relevant Exchange or any Related Exchange fails to open for trading during its regular trading session;
(b) a Market Disruption Event has occurred; or

() where Exchange Business Day (Cross Asset Basis) and Scheduled Trading Day (Cross Asset Basis) are
specified as applicable in the Issue Terms for (i) ETF Linked Securities, (ii) Index Linked Securities
and/or (iii) Equity Linked Securities, a Disrupted Day occurs under and as defined in these ETF Linked
Conditions and/or the Index Linked Conditions and/or Equity Linked Conditions.

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

"ETF" means any fund specified as being an Exchange Traded Fund in the Issue Terms, or if not so specified,
any fund which the Calculation Agent determines to be an exchange traded fund.

"ETF Basket" means a Basket comprising the ETF Shares in one or more ETFs specified in the Issue Terms.

"ETF Documents" means, with respect to any ETF Share, the offering documents in effect on the Trade Date
specifying among other things the terms and conditions relating to such ETF and for the avoidance of any doubt
any other documents and agreements in respect of the ETF, as may be further described in any offering documents.

"ETF Service Provider" means, in respect of any ETF, any person who is appointed to provide services, directly
or indirectly, for such ETF, whether or not specified in the ETF Documents, including any investment advisor or
manager, fund adviser, fund administrator, operator, management company, depository, custodian, sub-custodian,
prime broker, administrator, trustee, registrar and transfer agent, domiciliary agent and any other person as
determined by the Calculation Agent.

"ETF Share(s)" means, in respect of an ETF, a share or unit in such ETF.

"ETF Share Correction Period" means the period specified in the Issue Terms or if none is so specified, one
Settlement Cycle.

"Exchange" means, in relation to a ETF Share, each exchange or quotation system specified as such for such ETF
Share in the Issue Terms, any successor to such exchange or quotation system or any substitute exchange or
quotation system to which trading in the ETF Share has temporarily relocated (provided that the Calculation Agent
has determined that there is comparable liquidity relative to such ETF Share on such temporary substitute
exchange or quotation system as on the original Exchange).

"Exchange Business Day" means either (i) in the case of a single ETF Share, Exchange Business Day (Single

ETF Share Basis) or (ii) in the case of a basket of ETFs or other assets, (a) Exchange Business Day (All ETF
Shares Basis) or (b) Exchange Business Day (Per ETF Share Basis) or (¢) Exchange Business Day (Cross Asset
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Basis), in each case as specified in the Issue Terms, provided that, if no such specification is made in the Issue
Terms, Exchange Business Day (All ETF Shares Basis) shall apply.

"Exchange Business Day (All ETF Shares Basis)" means any Scheduled Trading Day on which each Exchange
and each Related Exchange are open for trading during their respective regular trading session(s) notwithstanding
any such Exchange or Related Exchange closing prior to its (their) Scheduled Closing Time.

"Exchange Business Day (Cross Asset Basis)" means, in respect of an ETF Basket, any Scheduled Trading Day
on which each Exchange and each Related Exchange in respect of all ETFs comprised in the ETF Basket are open
for trading during its regular trading session(s) (notwithstanding any such Exchange or Related Exchange closing
prior to its Scheduled Closing Time) which is also an Exchange Business Day under and as defined in the Index
Linked Conditions and/or Equity Linked Conditions, as applicable.

"Exchange Business Day (Per ETF Share Basis)" means, in respect of an ETF Share, any Scheduled Trading
Day on which the Exchange and the Related Exchange are open for trading during their respective regular trading
session(s), notwithstanding any such relevant Exchange or relevant Related Exchange closing prior to its (their)
Scheduled Closing Time.

"Exchange Business Day (Single ETF Share Basis)" means, in respect of an ETF Share, any Scheduled Trading
Day on which the relevant Exchange and the relevant Related Exchange are open for trading during their
respective regular trading session, notwithstanding any such relevant Exchange or relevant Related Exchange
closing prior to its (their) Scheduled Closing Time.

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

"Extraordinary ETF Event Effective Date" means, in respect of an Extraordinary ETF Event, the date on which
such Extraordinary ETF Event occurs, or has occurred, as determined by the Calculation Agent in its sole and
absolute discretion.

"Failure to Deliver" means failure of the Issuer and/or any of its Affiliates to deliver, when due, the Relevant
Assets comprising the Entitlement, where such failure to deliver is due to illiquidity in the market for such
Relevant Assets.

"Hedge Provider" means the party (being, infer alia, the Issuer, the Guarantor (if applicable), the Calculation
Agent, an Affiliate or any third party) from time to time who hedges the Issuer's obligations in respect of the
Securities or where no such party actually hedges such obligations, a hypothetical investor, who shall be deemed
to enter into transactions as if hedging such obligations. The Hedge Provider will hold or be deemed to hold such
number of ETF Shares, or enter or be deemed to enter into any agreement to purchase or deliver, or pay an amount
linked to the performance of, such number of ETF Shares as it (or in the case of a hypothetical investor, the
Calculation Agent) considers would be held by a prudent issuer as a hedge for its exposure under the relevant
Securities.

"Hedging Disruption" means that the Issuer and/or the Guarantor or any of its Affiliates is unable, after using
commercially reasonable efforts, to (i) acquire, establish, re-establish, substitute, maintain, unwind or dispose of
any transaction(s) or asset(s) it deems necessary to hedge the fund price risk or any other relevant price risk
including but not limited to the currency risk of the Issuer or the Guarantor (if applicable), issuing and performing
its obligations with respect to the Securities, or (ii) freely realise, recover, remit, receive, repatriate or transfer the
proceeds of any such transaction(s) or asset(s).

"Hedging Shares" means the number of ETF Shares that the Issuer or any of its Affiliates deems necessary to
hedge the price risk of entering into and performing its obligations with respect to the Securities.

"Increased Cost of Hedging" means that the Issuer and/or the Guarantor or any of their respective Affiliates
would incur a materially increased (as compared with circumstances existing on the Trade Date) amount of tax,
duty, expense or fee (other than brokerage commissions) to (i) acquire, establish, re-establish, substitute, maintain,
unwind or dispose of any transaction(s) or asset(s) it deems necessary to hedge the market risk (including, without
limitation, fund price risk, foreign exchange risk and interest rate risk) of the Issuer or the Guarantor (if
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applicable), issuing and performing its obligations with respect to the Securities, or (ii) realise, recover or remit
the proceeds of any such transaction(s) or asset(s), provided that any such materially increased amount that is
incurred solely due to the deterioration of the creditworthiness of the Issuer, the Guarantor and/or any of its
Affiliates shall not be deemed an Increased Cost of Hedging.

"Increased Cost of Stock Borrow" means that the Issuer or any of its Affiliates would incur a rate to borrow any
ETF Share that is greater than the Initial Stock Loan Rate.

"Initial Stock Loan Rate" means, in respect of an ETF Share, the initial stock loan rate specified in relation to
such ETF Share in the Issue Terms.

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

"Knock-in Barrier" means the price, amount, percentage or number specified as such in the Issue Terms, subject
to adjustment from time to time in accordance with the provisions set forth in these ETF Linked Conditions.

"Knock-in Determination Day" each date specified as such in the Issue Terms, as may be adjusted in accordance
with the definition of "Valuation Date" below.

"Knock-in Determination Period" means the period which commences on, and includes, the Knock-in Period
Beginning Date and ends on, and includes, the Knock-in Period Ending Date.

"Knock-in Event" means the Knock-in Value is (A):

(1) greater than;

(i1) greater than or equal to;
(1ii) less than; or

(iv) less than or equal to,

the Knock-in Barrier or (B) within or outside the Knock-in Range (x) on a Knock-in Determination Day or (y) in
respect of any Knock-in Determination Period, as specified in the Issue Terms,

"Knock-in Period Beginning Date" means the date specified as such in the Issue Terms or, if the Knock-in Period
Beginning Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such date is
not a Scheduled Trading Day, the next following Scheduled Trading Day.

"Knock-in Period Ending Date" means the date specified as such in the Issue Terms or, if the Knock-in Period
Ending Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such date is not
a Scheduled Trading Day, the next following Scheduled Trading Day.

"Knock-in Range" means the range of prices, amounts, percentages or numbers specified as such or otherwise
determined in the applicable Issue Terms, subject to adjustment from time to time in accordance with the
provisions set forth in these ETF Linked Conditions.

"Knock-in Valuation Time" means the time specified as such in the Issue Terms.

"Knock-in Value" has the meaning given to it in the Issue Terms, being a term defined in Payout Condition 5.1.

"Knock-out Barrier" means the price, amount, percentage or number specified as such in the applicable Issue
Terms, subject to adjustment from time to time in accordance with ETF Linked Condition 2(c)(i).
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"Knock-out Determination Day" means each date specified as such in the Issue Terms, as may be adjusted in
accordance with the definition of "Valuation Date" below.

"Knock-out Determination Period" means the period which commences on, and includes, the Knock-out Period
Beginning Date and ends on, and includes, the Knock-out Period Ending Date.

"Knock-out Event" means the Knock-out Value is (A):

(1) greater than,

(ii) greater than or equal to,
(iii) less than or

(iv) less than or equal to

the Knock-out Barrier or (B) within or outside the Knock-out Range (x) on a Knock-out Determination Day or
(y) in respect of any Knock-out Determination Period, as specified in the Issue Terms.

"Knock-out Period Beginning Date" means the date specified as such in the Issue Terms or, if the Knock-out
Period Beginning Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such
date is not a Scheduled Trading Day, the next following Scheduled Trading Day.

"Knock-out Period Ending Date" means the date specified as such in the Issue Terms or, if the Knock-out Period
Ending Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such date is not
a Scheduled Trading Day, the next following Scheduled Trading Day.

"Knock-out Range" means the range of prices, amounts, percentages or numbers specified as such or otherwise
determined in the applicable Issue Terms, subject to adjustment from time to time in accordance with the
provisions set forth in these ETF Linked Conditions.

"Knock-out Valuation Time" means the time specified as such in the Issue Terms.

"Knock-out Value" has the meaning given to it in the Issue Terms, being a term defined in the Payout Condition
5.1.

"Loss of Stock Borrow" means that the Issuer and/or any Affiliate is unable, after using commercially reasonable
efforts, to borrow (or maintain a borrowing of) any ETF Share in an amount equal to the Hedging Shares at a rate
equal to or less than the Maximum Stock Loan Rate.

"Market Disruption Event" means, in respect of an ETF Share, the occurrence or existence of (i) a Trading
Disruption or (ii) an Exchange Disruption, which in either case the Calculation Agent determines is material, at
any time during the one hour period that ends at the relevant Valuation Time, or (iii) an Early Closure.

"Maximum Stock Loan Rate" means, in respect of an ETF Share, the Maximum Stock Loan Rate specified in
the Issue Terms.

"Number of NAV Publication Days" means (i) the number of calendar days specified in the Issue Terms, or (ii)
if not specified in the Issue Terms, the maximum number of days after the due date for publication or reporting
of the net asset value per ETF Share after which the ETF Service Provider or any entity fulfilling such role,
howsoever described in the ETF Documents, or any other party acting on behalf of the ETF, may remedy any
failure to publish or report the net asset value per ETF Share in accordance with the relevant ETF Documents and
before the Calculation Agent may determine that an Extraordinary ETF Event has occurred.

"Observation Date" means each date specified as an Observation Date in the Issue Terms, as may be adjusted in
accordance with the definition of "Valuation Date" below.

"Observation Period" means the period specified as the Observation Period in the Issue Terms.
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"Redemption Valuation Date" means the date specified as the Redemption Valuation Date in the Issue Terms,
as may be adjusted in accordance with the definition of "Valuation Date" below

"Redemption Valuation Period" means the period specified as the Redemption Valuation Period in the Issue
Terms

"Related Exchange" means, in relation to an ETF Share, each exchange or quotation system specified as such for
such ETF Share in the Issue Terms, any successor to such exchange or quotation system or any substitute exchange
or quotation system to which trading in futures or options contracts relating to such ETF Share has temporarily
relocated (provided that the Calculation Agent has determined that there is comparable liquidity relative to the
futures or options contracts relating to such ETF Share on such temporary substitute exchange or quotation system
as on the original Related Exchange), provided that where All Exchanges is specified as the Related Exchange in
the Issue Terms, Related Exchange shall mean each exchange or quotation system where trading has a material
effect (as determined by the Calculation Agent) on the overall market for futures or options contracts relating to
such ETF Share.

"Scheduled Closing Time" means, in respect of an Exchange on which an ETF Share is traded and/or listed, the
scheduled weekday closing time of such Exchange.

"Scheduled Trading Day" means either (i) in the case of a single ETF and in relation to an ETF Share, Scheduled
Trading Day (Single ETF Share Basis) or (ii) in the case of an ETF Basket, (a) Scheduled Trading Day (All ETF
Shares Basis) or (b) Scheduled Trading Day (Per ETF Share Basis) or (c¢) Scheduled Trading Day (Cross Asset
Basis), in each case as specified in the Issue Terms, provided that, if no such specification is made in the Issue
Terms, Exchange Business Day (All ETF Shares Basis) shall apply.

"Scheduled Trading Day (All ETF Shares Basis)" means any day on which each Exchange and each Related
Exchange are scheduled to be open for trading during their respective regular trading session(s).

"Scheduled Trading Day (Cross Asset Basis)" means, in respect of a basket of assets, any day on which each
Exchange and each Related Exchange are scheduled to be open for trading during their regular trading session(s)
which is also a Scheduled Trading Day for the purpose of the Index Linked Conditions and/or the Equity Linked
Conditions, as applicable.

"Scheduled Trading Day (Per ETF Share Basis)" means, in respect of an ETF Share, any day on which the
relevant Exchange and the relevant Related Exchange are scheduled to be open for trading during their respective

regular trading session(s).

"Scheduled Trading Day (Single ETF Share Basis)" means any day on which the relevant Exchange and the
relevant Related Exchange are scheduled to be open for trading during their respective regular trading session(s).

"Scheduled Valuation Date" means any day which but for the occurrence of a Disrupted Day would have been
a Valuation Date.

"Screen Page" means the page specified in the Issue Terms, or any successor page or service thereto.
"Settlement Cycle" means, in respect of an ETF Share, the period of Clearance System Business Days following
a trade in the ETF Share on the Exchange in which settlement will customarily occur according to the rules of

such Exchange.

"Settlement Price" means, subject as referred to in relation to any Settlement Price Date, in the case of an ETF

Share,

)] an amount equal to the official closing price (or the price at the Valuation Time on the relevant Settlement
Price Date as may be specified in the Issue Terms) quoted on the relevant Exchange for such ETF Share
on the relevant Settlement Price Date, as determined by the Calculation Agent or,

(i1) if so specified in the Issue Terms, the price of the ETF Share determined by the Calculation Agent as set

out in the Issue Terms at the Valuation Time on the relevant Settlement Price Date.

"Settlement Price Date" means an Averaging Date or Valuation Date, as the case may be.
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"Specified Maximum Days of Disruption" means eight (8) Scheduled Trading Days or such other number of
Scheduled Trading Days specified in the Issue Terms.

"Stop-Loss Event" means, in respect of an ETF Share, the price of any ETF Share as quoted on the relevant
Exchange for such ETF Share at any time or the Scheduled Closing Time, as specified in the Issue Terms, on any
Scheduled Trading Day that is not a Disrupted Day in respect of such ETF Share on or after the Trade Date or, if
later the Strike Date, is less than 5 per cent., or such percentage specified in the Issue Terms, of its Settlement
Price or, if no Settlement Price is stipulated in the Issue Terms, the price given as the benchmark price for such
ETF Share in the Issue Terms, all as determined by the Calculation Agent.

"Strike Date" means the Strike Date specified in the Issue Terms, as may be adjusted in accordance with the
definition of "Valuation Date" below, provided that:

(1) in the case of ETF Linked Securities relating to a ETF Basket, if the Strike Date for any ETF Share
forming part of the ETF Basket is specified to be the Trade Date (subject, for the avoidance of doubt, to
any adjustments relating to the Strike Date that are set out in the Issue Terms) then:

(i1) (1) if the Strike Date for any ETF Share forming part of the ETF Basket is not a Scheduled Trading Day,
the Strike Date for such ETF Share shall be the first succeeding Scheduled Trading Day; unless (ii) in
the opinion of the Calculation Agent, such day is a Disrupted Day. If such day is a Disrupted Day, then
the Strike Date for such ETF Share, shall be the first succeeding Scheduled Trading Day that is not a
Disrupted Day in respect of such ETF Share forming part of the ETF Basket unless each of the number
of consecutive Scheduled Trading Days equal to the Specified Maximum Days of Disruption
immediately following the scheduled Strike Date is a Disrupted Day in respect of such ETF Share.

In that case, (i) the last such consecutive Scheduled Trading Day shall be deemed to be the Strike Date for the
relevant ETF Share, notwithstanding the fact that such day is a Disrupted Day with respect to such ETF Share,
and (ii) the Calculation Agent shall determine the price of the ETF Share as of the Valuation Time on the last such
consecutive Scheduled Trading Day in accordance with the formula for and method of calculating the price of
that ETF Share last in effect prior to the occurrence of the first Disrupted Day using the Exchange traded or quoted
price as of the Valuation Time on the last such consecutive Scheduled Trading Day of each ETF Share comprised
in that ETF Basket (or, if an event giving rise to a Disrupted Day has occurred in respect of the relevant ETF
Share on the last such consecutive Scheduled Trading Day, its good faith estimate of the value for the relevant
ETF Share as of the Valuation Time on the last such consecutive Scheduled Trading Day) and otherwise in
accordance with the above provisions.

"Strike Day" means each date specified as such in the applicable Issue Terms, as may be adjusted in accordance
with the definition of "Valuation Date" below.

"Strike Period" means the period specified as the Strike Period in the Issue Terms.

"Termination Amount" means amount equal to the fair market value of a Security taking into account the
relevant Extraordinary ETF Event, less the cost to the Issuer and/or its Affiliates of unwinding any underlying
related hedging arrangements, all as determined by the Calculation Agent in its sole and absolute discretion as
soon as practicable following the occurrence of the relevant Extraordinary ETF Event (the "Calculated
Extraordinary ETF Event Amount Determination Date").

"Termination Date" means (i) the date determined by the Issuer (which, for the avoidance of doubt shall be any
date determined by the Issuer in its sole and absolute discretion) and specified in the notice given to the
Securityholders in accordance with these ETF Linked Conditions.

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

"Valuation Date" means the Automatic Early Redemption Valuation Date, Coupon Valuation Date, Knock-in

Determination Day, Knock-out Determination Day, Observation Date, Strike Date, Strike Day and/or Redemption
Valuation Date, as the case may be, specified in the Issue Terms or, if such day is not a Scheduled Trading Day,
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the immediately succeeding Scheduled Trading Day unless, in the opinion of the Calculation Agent, such day is
a Disrupted Day. If such day is a Disrupted Day, then:

(a)

(b)

in the case of ETF Linked Securities relating to a single ETF Share, the Valuation Date shall be the first
succeeding Scheduled Trading Day that is not a Disrupted Day, unless each of the number of consecutive
Scheduled Trading Days equal to the Specified Maximum Days of Disruption immediately following the
Scheduled Valuation Date is a Disrupted Day. In that case, (i) the last such consecutive Scheduled
Trading Day shall be deemed to be the Valuation Date, notwithstanding the fact that such day is a
Disrupted Day, and (ii) the Calculation Agent shall determine the Settlement Price in accordance with
its good faith estimate of the Settlement Price as of the Valuation Time on that the last such consecutive
Scheduled Trading Day; or

In the case of ETF Linked Securities relating to a Basket of ETF Shares:

(A) If Scheduled Trading Day (All ETF Share Basis) or Scheduled Trading Day (Cross Asset Basis)
applies, the Valuation Date for each ETF Share shall be the first succeeding Scheduled Trading
Day that is not a Disrupted Day in respect of any ETF Shares forming part of the Basket of ETF
Shares unless each of the number of consecutive Scheduled Trading Days equal to the Specified
Maximum Days of Disruption immediately following the Scheduled Valuation Date is a
Disrupted Day relating to any ETF Share forming part of Basket of ETF Shares. In that case, (i)
the last such consecutive Scheduled Trading Day shall be deemed to be the Valuation Date for
each ETF Share forming part of the Basket of ETF Shares, notwithstanding the fact that such
day is a Disrupted Day with respect to any ETF Share (each an "Affected Item"), and (ii) the
Calculation Agent shall determine the (a) Settlement Price of each Affected Item using its good
faith estimate of the value of each Affected Item as of the Valuation Time on the last such
consecutive Scheduled Trading Day and otherwise in accordance with the above provisions and
(b) the Settlement Price of each ETF Share that is not an Affected Item as of the Valuation Time
on the last such consecutive Scheduled Trading Day in accordance with the Issue Terms; or

(B) if Scheduled Trading Day (Per ETF Share Basis) applies, the Valuation Date for each ETF Share
not affected by the occurrence of a Disrupted Day shall be the Scheduled Valuation Date, and
the Valuation Date for each ETF Share affected by the occurrence of a Disrupted Day (each an
"Affected Item") shall be the first succeeding Scheduled Trading Day that is not a Disrupted
Day relating to the Affected Item unless each of the number of consecutive Scheduled Trading
Days equal to the Specified Maximum Days of Disruption immediately following the Scheduled
Valuation Date is a Disrupted Day relating to the Affected Item. In that case, (i) the last such
consecutive Scheduled Trading Day shall be deemed to be the Valuation Date for the Affected
Item, notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation Agent
shall determine the Settlement Price of the Affected Item using its good faith estimate of the
value for the Affected Item as of the Valuation Time on the last such consecutive Scheduled
Trading Day and otherwise in accordance with the above provisions.

"Valuation Time" means:

(i)

(i)

the Automatic Early Redemption Valuation Time, the Coupon Valuation Time, the Knock-in Valuation
Time, the Knock-Out Valuation Time or the Valuation Time, as the case may be, specified in the Issue
Terms; or,

if not specified in the Issue Terms: the Scheduled Closing Time on the relevant Exchange on the relevant
Valuation Date or Averaging Date, as the case may be, in relation to each ETF Share to be valued
provided that if the relevant Exchange closes prior to its Scheduled Closing Time and the specified
Valuation Time is after the actual closing time for its regular trading session, then the Automatic Early
Redemption Valuation Time, Coupon Valuation Time, Knock-in Valuation Time, Knock-Out Valuation
Time or the Valuation Time, as the case may be, shall be such actual closing time.

"Weighting", in relation to an ETF Share, the weighting to be applied to it as specified in the Issue Terms or if
no weighting is so specified then no such weighting shall apply.
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ANNEX 5

ADDITIONAL TERMS AND CONDITIONS FOR FUND LINKED SECURITIES

If specified as applicable in the Issue Terms, the terms and conditions applicable to Fund Linked Securities shall comprise
the General Conditions and the additional terms and conditions for Fund Linked Securities set out below (the "Fund
Linked Conditions"), together with the terms and conditions as set out in each other Annex which is specified as applicable
in the Issue Terms and subject to completion in the Issue Terms. In the event of any inconsistency between the General
Conditions and the Fund Linked Conditions, the Fund Linked Conditions shall prevail. In the event of any inconsistency
between the Fund Linked Conditions and the Payout Conditions, the Payout Conditions shall prevail.

1.

Extraordinary Fund Events

"Extraordinary Fund Event" means, in the determination of the Calculation Agent, the occurrence at any time
on or after the Issue Date of any of the following events and any applicable Additional Extraordinary Fund Event:

(a)

(b)

(©)

(d)

(e)

®

all the Fund Shares or all or substantially all the assets of a Fund are nationalised, expropriated or are
otherwise required to be transferred to any governmental agency, authority, entity or instrumentality
thereof;

by reason of the voluntary or involuntary liquidation, bankruptcy, insolvency, dissolution or winding-up
of or any analogous proceeding affecting a Fund, (i) all the Fund Shares of that Fund are required to be
transferred to a trustee, liquidator or other similar official or (ii) holders of the Fund Shares of that Fund
become legally prohibited from transferring or redeeming them;

the Fund or any Fund Service Provider (i) is dissolved or has a resolution passed for its dissolution,
winding-up, official liquidation (other than pursuant to a consolidation, amalgamation or merger), (ii)
makes a general assignment or arrangement with or for the benefit of its creditors; (iii) (1) institutes or
has instituted against it, by a regulator, supervisor or any similar official with primary insolvency,
rehabilitative or regulatory jurisdiction over it in the jurisdiction of its incorporation or organisation or
the jurisdiction of its head or home office, a proceeding seeking a judgment of insolvency or bankruptcy
or any other relief under any bankruptcy or insolvency law or other similar law affecting creditors' rights,
or a petition is presented for its winding-up or liquidation by it or such regulator, supervisor or similar
official, or (2) has instituted against it a proceeding seeking a judgment of insolvency or bankruptcy or
any other relief under any bankruptcy or insolvency law or other similar law affecting creditors' rights,
or a petition is presented for its winding-up or liquidation, and such proceeding or petition is instituted
or presented by a person or entity not described in paragraph (iii)(1) above and either (x) results in a
judgment of insolvency or bankruptcy or the entry of an order for relief or the making of an order for its
winding-up or liquidation or (y) is not immediately dismissed, discharged, stayed or restrained; (iv) seeks
or becomes subject to the appointment of an administrator, provisional liquidator, conservator, receiver,
trustee, custodian or other similar official for it or for all or substantially all its assets; (v) has a secured
party take possession of all or substantially all its assets or has a distress, execution, attachment,
sequestration or other legal process levied, enforced or sued on or against all or substantially all its assets
and such secured party maintains possession, or any such process is not immediately dismissed,
discharged, stayed or restrained; or (vi) causes or is subject to any event with respect to it which, under
the applicable laws of any jurisdiction, has an effect analogous to any of the events specified in
paragraphs (i) to (v) above;

the commencement of any investigative, judicial, administrative or other civil or criminal proceedings
against the Fund, any Fund Service Provider or any key personnel of such entities, if such proceedings
could (in the opinion of the Calculation Agent) have an adverse impact on a Hedge Provider's rights or
obligations in relation to hedging activities in respect of the Securities;

any Fund Service Provider or other agent or entity fulfilling such role, howsoever described in the Fund
Documents as at the Issue Date, ceases to act in such capacity in relation to the Fund and is not
immediately replaced in such capacity by a successor acceptable to the Calculation Agent;

(1) any of the investment objectives, investment restrictions or investment process (howsoever described)

of the Fund are modified from that set out in the Fund Documents except where such change is of a
formal, minor or technical nature or (ii) a material modification of the type of assets in which the Fund
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(2

(h)

(i)

W)

(k)

M

invests (including but not limited to a material deviation from the investment objectives, investment
restrictions or investment process (howsoever described) set out in the Fund Documents);

a material modification of the Fund (including but not limited to a modification of the Fund Documents)
or a material modification of the method of calculating the net asset value per Fund Share, or any change
in the period or timing of the calculation or the publication of the net asset value per Fund Share or the
occurrence of any event which in the determination of the Calculation Agent has or may have an adverse
impact on the Fund or investors in the Fund (including, without limitation, the suspension of the net asset
value per Fund Share), in each case other than a modification or event which does not affect the Fund
Shares or the Fund or any portfolio of assets to which the Fund Share relate (either alone or in common
with other Fund Shares issued by the Fund);

any Fund Service Provider fails to provide the Calculation Agent, within a reasonable time, with any
information that the Calculation Agent has reasonably requested regarding the investment portfolio of
the Fund;

(1) the occurrence of any event affecting a Fund Share that, in the determination of the Calculation Agent,
would make it impossible or impracticable for the Calculation Agent to determine the value of the
relevant Fund Share; (ii) any failure of the Fund, or its authorised representative, to deliver, or cause to
be delivered, (1) information that the Fund has agreed to deliver, or cause to be delivered to the
Calculation Agent or Hedge Provider, or (2) information that has been previously delivered to any Hedge
Provider or the Calculation Agent, as applicable, in accordance with the Fund's, or its authorised
representative's, normal practice and that any Hedge Provider deems necessary for it or the Calculation
Agent, as applicable, to monitor such Fund's compliance with any investment guidelines, asset allocation
methodologies or any other similar policies relating to the relevant Fund Share;

any of the Fund, the Fund Service Providers, howsoever described in the Fund Documents, or any other
party acting on behalf of the Fund fails for any reason to calculate and publish the NAV per Fund Share
within the Number of NAV Publication Days following any date scheduled for the determination of the
valuation of the Fund Shares unless the cause of such failure to publish is of a technical nature and outside
the control of the entity responsible for such publication;

(i) any relevant activities of or in relation to the Fund or the Fund Service Providers are or become
unlawful, illegal or otherwise 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, (ii) a relevant authorisation or licence is
revoked or is under review by a competent authority in respect of the Fund Service Providers, (iii) the
Fund is required by a competent authority to redeem any Fund Shares and/or (iv) the Issuer, the Guarantor
and/or any Hedge Provider is required by a competent authority, the Fund or any other relevant entity to
dispose of or compulsorily redeem any Fund Shares held in connection with any hedging arrangements
relating to the Securities;

(i) the non-execution or partial-execution by the Fund for any reason of a subscription or redemption
order in respect of any Fund Shares (including, for the avoidance of any doubt, any non-execution by the
Fund pending completion of its fiscal audit), if such non-execution or partial execution could in the sole
determination of any Hedge Provider have an adverse impact on any Hedge Provider's rights or
obligations in relation to its hedging activities in relation to the Securities, (ii) the Fund otherwise
suspends or refuses transfers of any of its Fund Shares as described in the Fund Documents, (iii) if
applicable, the Fund ceases to be an undertaking for collective investments under the relevant
jurisdiction's legislation, (iv) the Fund otherwise suspends or refuses redemptions of any of its Fund
Shares (including, without limitation, if the Fund applies any gating, deferral, suspension or other similar
provisions permitting the Fund to delay or refuse redemption or transfer of Fund Shares) as described in
the Fund Documents, (v) the Fund imposes in whole or in part any restriction (including, without
limitation, any redemption in specie), charge or fee in respect of a redemption or subscription of its Fund
Shares by the Issuer or any Hedge Provider or exercises its right to claw back the proceeds already paid
on redeemed Fund Shares, if in any case it could in the sole determination of any Hedge Provider have
an adverse impact on any Hedge Provider's rights or obligations in relation to its hedging activities in
relation to the Securities, (vi) a mandatory redemption, in whole or in part, of the Fund Shares is imposed
by the Fund on any one or more holders of Fund Shares at any time for any reason or (vii) the Issuer, any
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(m)
(n)
(0)

)

(q)

(1)

(s)
®

(w)

™)

Hedge Provider, or any Affiliate thereof, is required by the Fund or Fund Service Provider to redeem any
Fund Shares for any reason;

the aggregate net asset value of the Fund falls below the level of the NAV Barrier;
a NAV Trigger Event occurs;

any proposal to wind up the Fund or the Fund ceases to exist or there exists any litigation against the
Fund or a Fund Service Provider which in the determination of the Calculation Agent could materially
affect the value of the Fund Shares;

the currency or denomination of the Fund Share is amended from that set out in the Fund Documents so
that the net asset value per Fund Share is no longer calculated in the same currency as at the Trade Date;

one or more of the key individuals involved with, or having supervision over, the Fund ceases to act in
such capacity, and the Fund or relevant Fund Service Provider fails to appoint a replacement having
similar qualifications to those of the key individual or individuals ceasing to act;

following the issue by a Fund of a new class or series (howsoever described in the Fund Documents) of
shares, the Calculation Agent, determines that such new class or series of shares has or may have an
adverse effect on the hedging activities of the Hedge Provider in relation to the Securities;

where the Securities are linked to a Fund Basket, a Basket Trigger Event;

there is a change in or in the official interpretation 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 respect of the Securities (a "Tax Event") and, subject as provided below,
the Issuer or 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 adverse effect of the Tax
Event by seeking to transfer such hedging arrangements to any of its Affiliates, provided that the Issuer
or the Hedge Provider shall not under any circumstances be obliged to take any steps which would result
in sustaining a loss or expense of any kind and the period set out above for such mitigation shall be
deemed satisfied on any date the Calculation Agent determines that there is no reasonable means of
mitigating the Tax Event as provided above;

in connection with any hedging activities in relation to the Securities, as a result of any adoption of, or
any change in, any law, order, regulation, decree or notice, howsoever described, after the Issue 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
law, order, regulation, decree or notice, howsoever described, after such date or as a result of any other
relevant event (each a "Relevant Event") (i) it would become unlawful or impractical for the Issuer or
the Hedge Provider to hold (including, without limitation, circumstances requiring the Hedge Provider
or the Issuer to adversely modify any reserve, special deposit, or similar requirement or that would
adversely affect the amount of regulatory capital that would have to be maintained in respect of any
holding of Fund Shares or that would subject a holder of the Fund Shares or the Issuer to any loss),
purchase or sell any Fund Shares of the Fund or for the Issuer or the Hedge Provider to maintain such
hedging arrangements, (ii) the cost to the Issuer or the Hedge Provider of such hedging activities would
be materially increased for any reason or (iii) the Issuer and/or the Hedge Provider would be subject to a
material loss and, subject as provided below, the Issuer or the Hedge Provider has, for a period of one
calendar week following the day the Relevant Event became known to it, used reasonable efforts to
mitigate the effect of the Relevant Event by seeking to transfer such hedging arrangements to any of its
Affiliates, provided that the Issuer or the Hedge Provider shall not under any circumstances be obliged
to take any steps which would result in sustaining a loss or expense of any kind and the period of one
calendar week set out above shall be deemed satisfied on any date the Calculation Agent determines that
that there is no means of mitigating the Relevant Event as provided above; or

in connection with the hedging activities in relation to the Securities, if the cost to the Issuer or the Hedge

Provider in relation to the Securities would be materially increased or the Issuer and/or the Hedge
Provider would be subject to a material loss.
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(a)

(b)

(c)

Consequences of an Extraordinary Fund Event

If the Calculation Agent determines that an Extraordinary Fund Event has occurred, including any Additional
Extraordinary Fund Event specified in the Issue Terms, the Calculation shall notify the Issuer and the Issuer shall
give notice (an "Extraordinary Event Notice") to the Securityholders in accordance with General Condition 13
(Notices) of the occurrence of such Extraordinary Fund Event (the date on which an Extraordinary Fund Event is
gives, an "Extraordinary Fund Event Notification Date"), giving details of the Extraordinary Fund Event and
the action to be taken in respect thereof, including details of any Termination Date and Termination Amount
(where applicable).

If an Extraordinary Fund Event occurs, including any Additional Extraordinary Fund Event specified in the Issue
Terms the Issuer in its sole and absolute discretion may take any of the actions (each an "Extraordinary Fund
Event Action") described in paragraphs (a) to (c¢) inclusive below.

Adjustment

If the Issuer, in its sole and absolute discretion, determines that the action to be taken in respect of the
Extraordinary Fund Event is to be "Adjustment”, then the Calculation Agent may determine, in its sole and
absolute discretion, the appropriate adjustment(s), if any, to be made to any one or more Fund, Fund Share and/or
the Weighting and/or any of the other terms of these Terms and Conditions and/or the applicable Issue Terms to
take account of the Extraordinary Fund Event and determine the effective date of such adjustment.

Substitution

A "Substitution Event" may be deemed to have occurred if the Calculation Agent determines that any of the
Extraordinary Fund Events set out Fund Linked Condition 1 or any Additional Extraordinary Fund Event specified
in the Issue Terms occurs. Following the occurrence of a Substitution Event in respect of any Fund Share, the
Calculation Agent shall:

(1) determine the weighted average price at which an investor can redeem the affected Fund Shares in the
relevant Fund in such number as determined by the Calculation Agent in its sole and absolute discretion
as soon as it is reasonably practicable after its determination of the Substitution Event;

(i1) for a period of no longer than 14 calendar days after the date of its determination of the Substitution
Event, use reasonable efforts to substitute the relevant Fund Shares with shares, units or other similar
interests in an alternative fund which, in the determination of the Calculation Agent, has similar
characteristics to the relevant Fund, including but not limited to, comparable investment objectives,
investment restrictions and investment processes and has service providers acceptable to the Calculation
Agent;

(ii1) if no alternative fund can be determined pursuant to the preceding paragraph (ii) above, use reasonable
efforts to substitute the relevant Fund with an index (or a fund tracking an index) selected by the
Calculation Agent in its sole and absolute discretion; and

(iv) following any substitution in accordance with paragraph (ii) or (iii) above (a "Substitution"), in its sole
and absolute discretion amend such of the General Conditions, these Fund Linked Conditions and/or the
Issue Terms as it determines to be appropriate to take account of such Substitution, including to ensure
the weighted average price referred to in paragraph (i) above (and any consequent rise or fall in value of
the affected Fund Shares since the Issue Date) is reflected in the terms of the Substitution.

Termination

A "Termination Event" may be deemed to have occurred in respect to any Fund or Fund Share, if the Calculation
Agent determines that any of the Extraordinary Fund Events set out in Fund Linked Condition 1 or any Additional
Extraordinary Fund Event specified in the Issue Terms occurs. Upon the occurrence of a Termination Event the
Issuer (i) shall redeem all but not some only of the Securities on the Termination Date by payment to each
Securityholder of the Termination Amount, or (ii) require the Calculation Agent to determine the Calculated
Extraordinary Fund Event Amount on the Calculated Extraordinary Fund Event Amount Determination Date, and
redeem each Security on the scheduled Maturity Date by payment of the Calculated Extraordinary Fund Event
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(a)

Amount. For avoidance of any doubt, the Termination Amount shall not accrue any interest from the date of its
calculation to the Termination Date.

Notwithstanding General Condition 4(g), each Security shall cease to bear interest from and including the
Calculated Extraordinary Fund Event Amount Determination Date and no interest amounts scheduled for payment
thereafter (including, for the avoidance of doubt, including any Specified Interest Amounts) shall be payable.

Redemption / Termination Date Extension

In the case of Cash Settled Securities, if on the Scheduled Maturity Date, Automatic Early Redemption Date or
Termination Date, as the case may be, the Hedge Provider has not, (or is deemed to have not), after having placed
one or more redemption orders in respect of its holding of Fund Shares in accordance with the terms of the relevant
Fund Documents, received redemption proceeds in full in respect of all Fund Shares (the "Redemption
Proceeds"), the Calculation Agent may notify the Issuer and the Issuer shall notify the Holders as soon as
practicable in accordance with General Condition 13 that the Scheduled Maturity Date, the Automatic Early
Redemption Date or the Termination Date, as the case may be, has been postponed. As soon as practicable
following receipt (or deemed receipt) by the Hedge Provider of the Redemption Proceeds the Calculation Agent
shall give notice to the Issuer and the Issuer shall give notice to the Holders in accordance with General Condition
13 (such notice the "Delayed Payment Notice") and redeem the Securities on the date falling not more than five
Business Days following the receipt of the Delayed Payment Notice (such date, the "Postponed Redemption
Date") by payment to each Holder of the Final Redemption Amount, the Automatic Early Redemption Amount
or the Termination Amount, as the case may be, provided that, if the Hedge Provider does not receive the
Redemption Proceeds within the period ending on the date (the "Delayed Payment Cut-off Date") specified in
the Issue Terms or, if not so specified, the second anniversary of the Scheduled Maturity Date, the Automatic
Early Redemption Date or the Termination Date, as the case may be, the Postponed Redemption Date shall be the
Delayed Payment Cut-off Date and the Final Redemption Amount, the Automatic Early Redemption Amount or
the Termination Amount will be calculated by reference to the redemption proceeds actually received by the
Hedge Provider which may be zero.

In the case of interest bearing Securities, subject to Fund Linked Condition 2(c) above, the Issuer shall be obliged
to pay interest calculated as provided in General Condition 4 accruing from (and including) the Interest Period
End Date immediately preceding the Scheduled Maturity Date, the Automatic Early Redemption Date or the
Termination Date, as the case may be, (or, if none, the Interest Commencement Date) to (but excluding) the
Scheduled Maturity Date, the Automatic Early Redemption Date or the Termination Date, as the case may be, but
shall only be obliged to make such payment of interest on the Postponed Redemption Date and no further or other
amount in respect of interest shall be payable and no additional amount shall be payable in respect of such delay.

Knock-in Event and Knock-out Event
This Fund Linked Condition 4 is applicable only if:

(1) Knock-in Event is specified as applicable in the Issue Terms, in which case any payment under the
Securities which is expressed to be subject to a Knock-in Event shall be conditional upon the occurrence
of such Knock-in Event; or

(i1) Knock-out Event is specified as applicable in the Issue Terms, in which case any payment under the
Securities which is expressed to be subject to a Knock-out Event shall be conditional upon the occurrence
of such Knock-out Event.

Automatic Early Redemption

If "Automatic Early Redemption" is specified as applicable in the Issue Terms, then unless previously redeemed
or purchased and cancelled, if an Automatic Early Redemption Event occurs, the Securities will, subject as
provided in Fund Linked Condition 3, be automatically redeemed in whole, but not in part, on the Automatic Early
Redemption Date immediately following such Automatic Early Redemption Valuation Date or Automatic Early
Redemption Valuation Period and the Issuer shall redeem the Securities at an amount equal to the relevant
Automatic Early Redemption Amount.
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6. Definitions

"Additional Extraordinary Fund Event" means (i) Change in Law and Hedging Disruption (unless specified
otherwise in the Issue Terms), (ii) Failure to Deliver (in the case of securities to be redeemed by delivery), and
(iii) Increased Cost of Hedging, if specified in the Issue Terms.

"Affiliate" means in relation to any entity (the "First Entity"), any entity controlled, directly or indirectly, by the
First Entity, any entity that controls, directly or indirectly, the First Entity or any entity directly or indirectly under
common control with the First Entity. For these purposes, control means ownership of a majority of the voting
power of an entity.

"Automatic Early Redemption Amount" means an amount, in respect of each nominal amount of Securities
equal to the Calculation Amount, being the Automatic Early Redemption Amount set out in the Issue Terms.

"Automatic Early Redemption Date" means each date specified as such in the Issue Terms, or if such date is
not a Business Day, the immediately succeeding Business Day, provided that no additional amount shall be

payable to Holders as a result of such delay.

"Automatic Early Redemption Event" means the AER Value is (A):

(i) greater than;

(ii) greater than or equal to;
(iii) less than; or

(iv) less than or equal to,

the Automatic Early Redemption Trigger,

paragraph (i), (ii), (iii) or (iv) applying or (B) within or outside the Automatic Early Redemption Range, as
specified in the Issue Terms,

"Automatic Early Redemption Trigger" means the price, amount, percentage or number specified as such in
the Issue Terms, subject to adjustment as provided in Fund Linked Condition 2(a) above.

"Automatic Early Redemption Range" means the range of prices, amounts, percentages or numbers specified
as such or otherwise determined in the applicable Issue Terms, subject to adjustment from time to time in
accordance with the provisions set forth in these Fund Linked Conditions.

"Automatic Early Redemption Valuation Date" means each date specified as such in the Issue Terms and if
such a date is not a Fund Business Day, the immediately following Fund Business Day.

"Automatic Early Redemption Valuation Period" means each period specified as such in the Issue Terms.

"AER Value" has the meaning given to it in the Issue Terms, being a term defined in Payout Condition 5.1
(General Definitions).

"Averaging Date" means each date specified as an Averaging Date in the Issue Terms or if any such date is not
a Fund Valuation Date, the immediately following Fund Valuation Date, unless such immediately following day
is, due to the occurrence of an Extraordinary Fund Event not a Fund Valuation Date.

If any such day is not a Fund Valuation Date (a "Fund Non-Valuation Date"), then:
(a) if "Omission" is specified as applying in the Issue Terms, then such date will be deemed not to be an
Averaging Date for the purposes of determining the relevant NAV per Fund Share provided that if

through the operation of this provision no Averaging Date would occur, then the Calculation Agent may,
in its sole and absolute direction, take any of the Extraordinary Fund Event Actions; or
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(b) if "Postponement" is specified as applying in the Issue Terms then:

(1)

(i)

In the case of Fund Linked Securities relating to a single Fund, the Averaging Date shall be the
first succeeding Valid Date that is not a Fund Non-Valuation Date (irrespective of whether such
date is an Averaging Date), unless each of the number of consecutive Valid Dates equal to the
Number of NAV Publication Days immediately following the original date that, but for the
occurrence of such day being a Fund Non-Valuation Date, would have been the relevant
Averaging Date. In that case, (i) the last such consecutive Valid Date shall be deemed to be the
Averaging Date notwithstanding the fact that such day is also an Averaging Date and (ii) the
Calculation Agent in its sole an absolute discretion may take any Extraordinary Fund Event
Actions.

in the case of Fund Linked Securities relating to a Fund Basket, the Averaging Date for each
Fund Share not affected by the occurrence of a Fund Non-Valuation Date shall be the original
Averaging Date (the "Scheduled Averaging Date"), and the Averaging Date for each Fund
Share affected (each an "Affected Item") by the occurrence of a Fund Non-Valuation Date shall
be the first succeeding Valid Date that is not a Fund Non-Valuation Date relating to the Affected
Item (regardless of whether such Valid Date is an Averaging Date) unless each of the number
of consecutive Valid Dates equal to the Number of NAV Publication Days immediately
following the Scheduled Averaging Date is a Fund Non-Publication Date relating to the
Affected Item. In that case, (i) the last such consecutive date shall be deemed to be the
Averaging Date for the Affected Item, notwithstanding the fact that such day is an Averaging
Date, and (ii) the Calculation Agent shall in its sole and absolute discretion may take any
Extraordinary Fund Event Actions.

() if "Modified Postponement" is specified as applying in the Issue Terms then:

(A)

(B)

©

where the Securities are Fund Linked Securities relating to a single Fund, the Averaging Date
shall be the first succeeding Valid Date (as defined below). If the first succeeding Valid Date
has not occurred for a number of consecutive Fund Business Days equal to the Number of NAV
Publication Days immediately following the original date that, but for the occurrence of such
date being a Fund Non-Valuation Date or another Averaging Date, would have been the relevant
Averaging Date, then, (A) that last such consecutive Fund Business Day shall be deemed to be
the Averaging Date (irrespective of whether such Fund Business Day is already an Averaging
Date), and (B) the Calculation Agent in its sole and absolute direction, take any of the
Extraordinary Fund Event Actions;

where the Securities are Fund Linked Securities relating to a Fund Basket, the Averaging Date
for each Fund Share not affected by the occurrence of a Fund Non-Valuation Date shall be the
originally designated Averaging Date (the "Scheduled Averaging Date") and the Averaging
Date for each Fund Share affected by the occurrence of a Fund Non-Valuation Date shall be the
first succeeding Valid Date (as defined below) in relation to such Fund Share. If the first
succeeding Valid Date has not occurred for a number of consecutive Fund Business Days equal
to the Number of NAV Publication Days immediately following the Scheduled Averaging Date
that, but for the occurrence of such date being a Fund Non-Valuation Date or another Averaging
Date, would have been the relevant Averaging Date, then (A) that last such consecutive Fund
Business Day shall be deemed to be the Averaging Date (irrespective of whether such Fund
Business Day is already an Averaging Date), and (B) the Calculation Agent in its sole and
absolute direction, take any of the Extraordinary Fund Event Actions; and

for the purposes of these Fund Linked Conditions, "Valid Date" means a Fund Valuation Date
which is not a Fund Non-Valuation Date and on which another Averaging Date does not or is
not deemed to occur.

"Basket Trigger Event" means that a Substitution Event occurs in respect of one or more Funds comprising the
Fund Basket which has or, in the event that a Substitution Event has occurred in respect of more than one Fund,
together have, a Weighting in the Fund Basket equal to or greater than the Basket Trigger Level.

"Basket Trigger Level" has the meaning given to it in the Issue Terms or if not so specified, 50 per cent.
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"Calculation Date" means each day(s) specified in the Issue Terms, or if not so specified, each day which is a
Fund Business Day.

"Change in Law" means that, on or after the Trade Date (as specified in the Issue Terms) (i) due to the adoption
of or any change in any applicable law or regulation (including, without limitation, any tax law), or (ii) due to the
promulgation of or any change in the interpretation by any court, tribunal or regulatory authority with competent
jurisdiction of any applicable law or regulation (including any action taken by a taxing authority), the Issuer
determines in its sole and absolute discretion that (A) it has become illegal to hold, acquire or dispose of any
relevant Fund Share and/or (B) it will incur a materially increased cost in performing its obligations in relation to
the Fund Linked Securities (including, without limitation, due to any increase in tax liability, decrease in tax
benefit or other adverse effect on the tax position of the Issuer and/or any of its Affiliates).

"Failure to Deliver" means failure of the Issuer and/or any of its Affiliates to deliver, when due, the Relevant
Assets comprising the Entitlement, where such failure to deliver is due to illiquidity in the market for such Fund
Shares. "Final Calculation Date" means the date specified as such in the Issue Terms or, if such day is not a Fund
Business Day, the immediately succeeding Fund Business Day.

"Fund" means Fund(s), or sub-Fund(s) specified in the Issue Terms.
"Fund Basket" means a Basket comprising the Fund Shares specified in the Issue Terms.

"Fund Business Day" has the meaning specified in the Issue Terms, or, if not so specified, (i) in respect of a
single Fund (Single Fund Share Basis), a date (a) that is a Fund Valuation Date and (b) on which the Hedging
Provider has, or could have a subscription or redemption order for the Fund Shares executed at the NAV per Fund
Share published by the Fund (or the Fund Service Provider that generally published or reports that value) in respect
of such Fund Valuation Date; and (ii) in respect of a Fund Basket, either Fund Business Day (All Fund Shares
Basis) or Fund Business Day (Per Fund Share Basis) as specified in the Issue Terms, provided that, if no such
specification is made in the Issue Terms, Fund Business Day (Per Fund Share Basis) shall apply.

"Fund Business Day (All Fund Shares Basis)" means with respect to a Fund Basket, a date (i) that is a Fund
Valuation Date for all Fund Shares comprising the Fund Basket and (ii) on which the Hedging Provider has, or
could have a subscription or redemption order for the Fund Shares executed at the NAV per Fund Share published
by the Fund (or the Fund Service Provider that generally published or reports that value) in respect of such Fund
Valuation Date.

"Fund Business Day (Per Fund Share Basis)" means with respect to a Fund Share, a date (i) that is a Fund
Valuation Date in respect of such Fund Share and (ii) on which the Hedging Provider has, or could have a
subscription or redemption order for the Fund Shares executed at the NAV per Fund Share published by the Fund
(or the Fund Service Provider that generally published or reports that value) in respect of such Fund Valuation
Date.

"Fund Business Day (Single Fund Shares Basis)" means a date (i) that is a Fund Valuation Date and (ii) on
which the Hedging Provider has, or could have a subscription or redemption order for the Fund Shares executed
at the NAV per Fund Share published by the Fund (or the Fund Service Provider that generally published or
reports that value) in respect of such Fund Valuation Date.

"Fund Documents" means, with respect to any Fund Share, the constitutive and governing documents,
subscription agreements and other agreements of the Fund specifying the terms and conditions relating to such
Fund Shares or as at the Issue Date, as amended from time to time.

"Fund Service Provider" means, in respect of any Fund, any person who is appointed to provide services, directly
or indirectly, for such Fund, whether or not specified in the Fund Documents, including any investment advisor
or manager, fund adviser, fund administrator, operator, management company, depository, custodian, sub-
custodian, prime broker, administrator, trustee, registrar and transfer agent, domiciliary agent and any other person
specified as such in the Fund Documents.

"Fund Share(s)" means an ownership interest issued to or held by an investor in a fund, pooled investment vehicle
or any other interest specified as such in the Issue Terms.
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"Fund Valuation Date" means any date as of which, in accordance with the Fund Documents, the Fund (or the
Fund Service Provider that generally determines such value) is but for the occurrence of an Extraordinary Fund
Event would have been scheduled to determine the NAV per Fund Share.

"Hedge Provider" means the party (being, inter alia, the Issuer, the Guarantor (if applicable), the Calculation
Agent, an Affiliate or any third party) from time to time who hedges the Issuer's obligations in respect of the
Securities or where no such party actually hedges such obligations, a hypothetical investor, who shall be deemed
to enter into transactions as if hedging such obligations. The Hedge Provider will hold or be deemed to hold such
number of Fund Shares, or enter or be deemed to enter into any agreement to purchase or deliver, or pay an amount
linked to the performance of, such number of Fund Shares as it (or in the case of a hypothetical investor, the
Calculation Agent) considers would be held by a prudent issuer as a hedge for its exposure under the relevant
Securities.

"Hedging Disruption" means that the Issuer and/or the Guarantor or any of its Affiliates is unable, after using
commercially reasonable efforts, to (i) acquire, establish, re-establish, substitute, maintain, unwind or dispose of
any transaction(s) or asset(s) it deems necessary to hedge the fund price risk or any other relevant price risk
including but not limited to the currency risk of the Issuer or the Guarantor (if applicable), issuing and performing
its obligations with respect to the Securities, or (ii) freely realise, recover, remit, receive, repatriate or transfer the
proceeds of any such transaction(s) or asset(s).

"Increased Cost of Hedging" means that the Issuer and/or the Guarantor or any of their respective Affiliates
would incur a materially increased (as compared with circumstances existing on the Trade Date) amount of tax,
duty, expense or fee (other than brokerage commissions) to (i) acquire, establish, re-establish, substitute, maintain,
unwind or dispose of any transaction(s) or asset(s) it deems necessary to hedge the market risk (including, without
limitation, fund price risk, foreign exchange risk and interest rate risk) of the Issuer or the Guarantor (if
applicable), issuing and performing its obligations with respect to the Securities, or (ii) realise, recover or remit
the proceeds of any such transaction(s) or asset(s), provided that any such materially increased amount that is
incurred solely due to the deterioration of the creditworthiness of the Issuer, the Guarantor and/or any of its
Affiliates shall not be deemed an Increased Cost of Hedging.

"Initial Calculation Date" means the date specified as such in the Issue Terms, or if such day is not a Fund
Business Day, the immediately succeeding Fund Business Day.

"Initial Calculation Day" means such day specified as such in the Issue Terms, or if such day is not a Fund
Business Day, the immediately succeeding Fund Business Day.

"Initial Calculation Period" means such period specified as such in the Issue Terms.

"Knock-in Barrier" means the price, amount, percentage or number specified as such in the Issue Terms, subject
to adjustment from time to time in accordance with these Fund Linked Conditions.

"Knock-in Determination Day" means the date(s) specified as such in the Issue Terms, or otherwise each Fund
Business Day during the Knock-in Determination Period.

"Knock-in Determination Period" means the period which commences on, and includes, the Knock-in Period
Beginning Date and ends on, and includes, the Knock-in Period Ending Date.

"Knock-in Event" means the Knock-in Value is (A):

(1) greater than;

(i1) greater than or equal to;
(ii1) less than; or

(iv) less than or equal to,

the Knock-in Barrier or (B) within or outside the Knock-in Range (x) on a Knock-in Determination Day or (y) in
respect of any Knock-in Determination Period, as specified in the Issue Terms,
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"Knock-in Period Beginning Date" means the date specified as such in the Issue Terms or, if the Knock-in Period
Beginning Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such date is
not a Fund Business Day, the next following Fund Business Day.

"Knock-in Period Ending Date" means the date specified as such in the Issue Terms or, if the Knock-in Period
Ending Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such date is not
a Fund Business Day, the next following Fund Business Day.

"Knock-in Range" means the range of prices, amounts, percentages or numbers specified as such or otherwise
determined in the applicable Issue Terms, subject to adjustment from time to time in accordance with the
provisions set forth in these Fund Linked Conditions.

"Knock-in Value" has the meaning given to it in the Issue Terms, being a term defined in Payout Condition 5.1.

"Knock-out Barrier" means the price, amount, percentage or number specified as such in the applicable Issue
Terms, subject to adjustment from time to time in accordance with these Fund Linked Conditions.

"Knock-out Determination Day" means the date(s) specified as such in the Issue Terms, or otherwise each Fund
Business Day during the Knock-out Determination Period.

"Knock-out Determination Period" means the period which commences on, and includes, the Knock-out Period
Beginning Date and ends on, and includes, the Knock-out Period Ending Date.

"Knock-out Event" means the Knock-out Value is (A):

(1) greater than,

(i) greater than or equal to,
(iii) less than or

(iv) less than or equal to

the Knock-out Barrier or (B) within or outside the Knock-out Range (x) on a Knock-out Determination Day or
(y) in respect of any Knock-out Determination Period, as specified in the Issue Terms.

"Knock-out Period Beginning Date" means the date specified as such in the Issue Terms or, if the Knock-out
Period Beginning Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such
date is not a Fund Business Day, the next following Fund Business Day.

"Knock-out Period Ending Date" means the date specified as such in the Issue Terms or, if the Knock-out Period
Ending Date Scheduled Trading Day Convention is specified as applicable in the Issue Terms and such date is not
a Fund Business Day, the next following Fund Business Day.

"Knock-out Range" means the range of prices, amounts, percentages or numbers specified as such or otherwise
determined in the applicable Issue Terms, subject to adjustment from time to time in accordance with the
provisions set forth in these Fund Linked Conditions.

"Knock-out Value" has the meaning given to it in the Issue Terms, being a term defined in the Payout Condition
5.1

"NAYV Barrier" has the meaning given to it in the Issue Terms.

"NAYV Trigger Event" means, in respect of any Fund Shares, that (i) the NAV per Fund Share has decreased by
an amount equal to, or greater than, the NAV Trigger Percentage(s) at any time during the related NAV Trigger
Period; or (ii) the Fund has violated any leverage restriction that is applicable to, or affecting, such Fund or its
assets by operation of any law, any order or judgment of any court or other agency of government applicable to it
or any of its assets, the Fund Documents or any other contractual restriction binding on or affecting the Fund or
any of its assets.
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"NAYV Trigger Percentage" means the percentage specified in the Issue Terms or, if not so specified, 50 per cent.

"NAYV Trigger Period" means the period specified in the Issue Terms, or if not so specified the period from and
including the Initial Calculation Date to and including the Final Calculation Date.

"NAYV per Fund Share" means with respect to the relevant Fund Share and a Fund Valuation Date:

(a) in respect of a single Fund, (A) the net asset value per Fund Share of such Fund Shares as of the relevant
Fund Valuation Date, or (B), if the Fund Service Provider of the Fund publishes or reports only the
aggregate net asset value of the Fund Shares, the net asset value per Fund Share relating to such number
of Fund Shares as of the relevant Calculation Date as calculated by the Calculation Agent on the basis of
such aggregate net asset value of the Fund Shares divided by the relevant number of Fund Shares issued
and outstanding on the related Fund Valuation Date, each of (A) or (B) as reported by the Fund Service
Provider that generally publishes or reports such value on behalf of the Fund to its investors or a
publishing service;; and

(b) in respect of a Fund Basket (A) the net asset value per Fund Share for each Fund Share in the Fund
Basket as of the relevant Fund Valuation Date, or (B), if the Fund Service Provider of the Fund in relation
to a Fund in the Fund Basket publishes or reports only the aggregate net asset value of the Fund Shares,
the net asset value per Fund Share relating to such number of Fund Shares as of the relevant Calculation
Date for such Fund as calculated by the Calculation Agent on the basis of such aggregate net asset value
of the Fund Shares for such Fund divided by the relevant number of Fund Shares issued by such Fund
and outstanding on the related Fund Valuation Date,.

"Number of NAV Publication Days" means (i) the number of calendar days specified in the Issue Terms, or (ii)
if not specified in the Issue Terms, the maximum number of days after the due date for publication or reporting
of the NAV per Fund Share after which the Fund Service Provider or any entity fulfilling such role, howsoever
described in the Fund Documents, or any other party acting on behalf of the Fund, may remedy any failure to
publish or report the NAV per Fund Share in accordance with the relevant Fund Documents and before the
Calculation Agent may determine that an Extraordinary Fund Event has occurred.

"Observation Date" means each date specified as an Observation Date in the Issue Terms, or if any such date is
not a Fund Business Day, the immediately following Fund Business Day.

"Observation Period" means the period specified as the Observation Period in the Issue Terms.

"Termination Amount" means amount equal to the fair market value of a Security taking into account the
relevant Extraordinary Fund Event (the "Calculated Extraordinary Fund Event Amount"), less the cost to the
Issuer and/or its Affiliates of unwinding any underlying related hedging arrangements (the "Modified Calculated
Extraordinary Fund Event Amount"), all as determined by the Calculation Agent in its sole and absolute
discretion as soon as practicable following the occurrence of the relevant Extraordinary Fund Event (the
"Calculated Extraordinary Fund Event Amount Determination Date").

"Termination Date" means the date determined by the Issuer (which, for the avoidance of doubt shall be any date
determined by the Issuer in its sole and absolute discretion) and specified in the notice given to the Securityholders

in accordance with these Fund Linked Conditions.

"Weighting", in relation to a Fund Share, the weighting to be applied to it as specified in the Issue Terms or if no
weighting is so specified then no such weighting shall apply.
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ANNEX 6

ADDITIONAL TERMS AND CONDITIONS FOR INFLATION LINKED SECURITIES

If specified as applicable in the Issue Terms, the terms and conditions applicable to Inflation Linked Securities shall
comprise the General Conditions and the additional terms and conditions for Inflation Linked Securities set out below (the
"Inflation Linked Conditions"), together with the terms and conditions as set out in each other Annex which is specified
as applicable in the Issue Terms and subject to completion in the Issue Terms. In the event of any inconsistency between
the General Conditions and the Inflation Linked Conditions, the Inflation Linked Conditions shall prevail. In the event of
any inconsistency between the Inflation Linked Conditions and the Payout Conditions, the Payout Conditions shall prevail.

1.

Delay in Publication

If the Calculation Agent determines that a Delayed Index Level Event in respect of an Index has occurred, then
the Relevant Level with respect to any Reference Month which is to be utilised in any calculation of any payment
under the Securities and/or any other determination to be made in respect of the Securities (the "Substitute
Inflation Index Level") shall be determined by the Calculation Agent (subject to Inflation Linked Condition 1(b)
below), as follows:

(a) if Related Bond is specified as applicable in the Issue Terms, the Calculation Agent shall determine the
Substitute Inflation Index Level by reference to the corresponding index level determined under the terms
and conditions of the relevant Related Bond; or

(b) if (i) Related Bond is not specified as applicable in the applicable Issue Terms, or (ii) the Calculation
Agent is not able to determine a Substitute Inflation Index Level under paragraph (a) above for any
reason, then the Calculation Agent shall determine the Substitute Inflation Index Level by reference to
the following formula:

Substitute Inflation Index Level = Base Level x (Latest Level /Reference Level),
where:

"Base Level" means the level of the Index (excluding any "flash" estimates) published or announced by the Index
Sponsor in respect of the month which is 12 calendar months prior to the month for which the Substitute Inflation
Index Level is being determined.

"Latest Level" means the latest level of the Index (excluding any "flash" estimates) published or announced by
the Index Sponsor prior to the month in respect of which the Substitute Inflation Index Level is being determined.

"Reference Level" means the level of the Index (excluding any "flash" estimates) published or announced by the
Index Sponsor in respect of the month that is 12 calendar months prior to the month referred to in "Latest Level"
above.

The Issuer shall promptly give notice to Securityholders in accordance with General Condition 13 of any
Substitute Inflation Index Level calculated pursuant to this Inflation Linked Condition 1.

If the Relevant Level is published or announced at any time on or after the relevant Cut-Off Date specified in the
Issue Terms, then, subject as provided in Inflation Linked Condition 3 such Relevant Level will not be used in
any calculations. The Substitute Inflation Index Level so determined pursuant to this Inflation Linked Condition
1 will be the definitive level for that Reference Month.

Successor Index
If the Calculation Agent determines that the level of an Index has not been published by the Index Sponsor for
two consecutive months and/or the Index Sponsor announces that it will no longer continue to publish or announce

the Index and/or the Index Sponsor cancels the Index then the Calculation Agent shall determine a successor index
(a "Successor Index") (in lieu of any previously applicable Index) for the purposes of the Securities as follows:
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(a)

(b)

(©)

(a) if Related Bond is specified as applicable in the Issue Terms, the Calculation Agent shall determine a
Successor Index by reference to the corresponding successor index determined under the terms and
conditions of the Related Bond;

(b) if (x) Related Bond is not specified as applicable in the Issue Terms or (y) a Related Bond Redemption
Event is specified as applying in the Issue Terms and has occurred and Fallback Bond is not specified as
applicable in the Issue Terms, the Index Sponsor announces that it will no longer publish or announce
the Index but that it will be superseded by a replacement index specified by the Index Sponsor, and the
Calculation Agent determines that such replacement Index is calculated using the same or a substantially
similar formula or method of calculation as used in the calculation of the previously applicable Index,
such replacement index shall be deemed the Successor Index for the purposes of the Securities from the
date that such replacement Index comes into effect;

(©) if no Successor Index has been determined under paragraph (a) or (b) above the Calculation Agent shall
ask five leading independent dealers to state what the replacement index for the Index should be. If at
least four responses are received, and of those responses, three or more leading independent dealers state
the same index, such index will be deemed the Successor Index. If three responses are received, and two
or more leading independent dealers state the same index, such index will be deemed the Successor
Index. If fewer than three responses are received by the Cut-Off Date or no Successor Index is determined
pursuant to this provision, the Calculation Agent will apply the provisions of paragraph (d) below;

(d) if no Successor Index has been determined pursuant to paragraph (a), (b) or (c) above, by the next
occurring Cut-Off Date, subject as provided below, the Calculation Agent will determine an appropriate
alternative index as of such Cut-Off Date for such affected Determination Date, and such index will be
deemed a Successor Index for the purposes of the Securities; or

(e) if the Calculation Agent cannot determine an appropriate alternative index pursuant to paragraphs (a) to
(d) above, there will be deemed to be no Successor Index and an Index Cancellation will be deemed to
have occurred.

For the avoidance of doubt, the Calculation Agent shall determine the date on which the Successor Index shall be
deemed to replace the Index for the purposes of the Securities. Notice of the determination of a Successor Index,
the effective date of the Successor Index or the occurrence of an Index Cancellation will be given to
Securityholders by the Issuer in accordance with General Condition 13.

Adjustments
Successor Index

If a Successor Index is determined in accordance with Inflation Linked Condition 2, the Calculation Agent may
make any adjustment or adjustments (without limitation) to any amount payable under the Securities and/or any
other relevant term of the Securities as the Calculation Agent deems necessary to account for this. The Issuer shall
give notice to the Securityholders of any such adjustment in accordance with General Condition 13.

Substitute Inflation Index Level

If the Calculation Agent determines a Substitute Inflation Index Level in accordance with Inflation Linked
Condition 1, the Issuer may make any adjustment or adjustments (without limitation) to (x) the Substitute Inflation
Index Level determined in accordance with Index Linked Condition 2 and/or (y) any amount payable under the
Securities and/or any other relevant term of the Securities, in each case, as the Calculation Agent deems necessary.
The Issuer shall give notice to the Securityholders of any such adjustment in accordance with General Condition
13.

Index Level Adjustment Correction

(1) The first publication or announcement of the Relevant Level (excluding any "flash" or other estimates)
by the Index Sponsor for any Reference Month shall be final and conclusive and, subject to Inflation
Linked Conditions 3(c)(ii) and (iii) below, later revisions to the level for such Reference Month will not
be used in any calculations, save that in respect of the EUR-AII Items-Revised Consumer Price Index,
the ESP National- Revised Consumer Price Index (CPI) and the ESP-Harmonised-Revised Consumer
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(d)

(e)

®

Price Index HCPI, revisions to the Relevant Level which are published or announced up to and including
the day that is two Business Days prior to any relevant Determination Date will be valid and the revised
Relevant Level for the relevant Reference Month will be deemed to be the final and conclusive Relevant
Level for such Reference Month. The Issuer shall give notice to the Securityholders of any valid revision
in accordance with General Condition 13.

(ii) If, within 30 days of publication or at any time prior to a Determination Date in respect of which a
Relevant Level will be used in any calculation or determination in respect of such Determination Date,
the Calculation Agent determines that the Index Sponsor has corrected the Relevant Level to correct a
manifest error, the Calculation Agent may make any adjustment to any amount payable under the
Securities and/or any other relevant term of the Securities as the Calculation Agent deems appropriate as
a result of such correction and/or determine the amount (if any) that is payable as a result of that
correction. The Issuer shall give notice to the Securityholders of any such adjustment and/or amount in
accordance with General Condition 13.

(1ii) If a Relevant Level is published or announced at any time after the Cut-Off Date in respect of a
Determination Date in respect of which a Substitute Inflation Index Level was determined, the
Calculation Agent may either (A) determine that such Relevant Level shall not be used in any calculation
or determination under the Securities and that the Substitute Inflation Index Level shall be deemed to be
the definitive Relevant Level for the relevant Reference Month, or (B) request the Issuer to make any
adjustment to any amount payable under the Securities and/or any other relevant term of the Securities
as it deems appropriate as a result of the announcement or publication of the Relevant Level and/or
determine the amount (if any) that is payable as a result of such publication or announcement. The Issuer
shall give notice to the Securityholders of any determination in respect of (A) or (B), together with any
adjustment or amount in respect thereof, in accordance with General Condition 13.

Currency

If the Calculation Agent determines that any event occurs affecting the Specified Currency (whether relating to
its convertibility; into other currencies or otherwise) which the Calculation Agent determines necessitates an
adjustment or adjustments to any amount payable under the Securities, and/or any other relevant term of the
Securities (including the date on which any amount is payable by the Issuer), the Issuer may make such adjustment
or adjustments to such amount and/or any other relevant term of the Securities as the Calculation Agent deems
necessary. The Calculation Agent shall give notice to the Securityholders of any such adjustment in accordan