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Euro Medium Term Note Programme

On 28 November 1996 BGL BNP Paribas (previously known as Fortis Banque Luxembourg S.A. and most recently known as BGL Société Anonyme) (the “Issuer" or the
"Bank" or "BGL") entered into a Euro Medium Term Note Programme (the "Programme") which was subsequently amended on 29 October 1997, on 18 December 1998,
on 28 June 2000, on 6 August 2001, on 6 August 2002, on 29 July 2003, on 1 October 2003, on 29 July 2004, on 2 March 2005, on 29 September 2005, on 22 August
2006, on 13 November 2007 as supplemented by a Supplement dated 16 May 2008, on 9 June 2009, on 6 July 2010 as supplemented by a Supplement dated 14 September
2010, on 13 July 2011, on 22 June 2012, on 24 June 2013 as supplemented by Supplements dated 9 October 2013 and 5 December 2013, on 24 June 2014 as supplemented
by Supplements dated 14 July 2014, 25 July 2014 and 25 September 2014, on 24 June 2015 as supplemented by Supplements dated 16 October 2015, 18 January 2016 and
24 May 2016, on 22 June 2016 as supplemented by Supplements dated 13 September 2016 and 29 May 2017, on 20 June 2017 as supplemented by a Supplement dated
25 September 2017 and on the date hereof. Any Notes issued under the Programme are issued subject to the provisions set out herein. This does not affect the terms and
conditions of any Notes already in issue or any Notes issued after the date hereof and forming a single series with Notes issued prior to the date hereof.

Under this Programme the Issuer may, either directly or, in the case of Exempt Notes only, acting through any branch, from time to time issue notes (the "Notes"), which
expression shall include Euro Notes and Luxembourg Notes (each as defined below) denominated in any currency as may be agreed between the Issuer and the Relevant
Dealer (as defined below). The Notes will rank as senior obligations of the Issuer. The Notes will either be Euro Notes ("Euro Notes") or Luxembourg Notes
("Luxembourg Notes"). The Euro Notes (which may be in bearer form ("Bearer Notes") or registered form ("Registered Notes")) will be governed by English law. The
Luxembourg Notes (which will be Bearer Notes only) will be governed by Luxembourg law.

The requirement to publish a prospectus under the Prospectus Directive only applies to Notes 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 circumstances where an exemption is available under Article 3.2 of the Prospectus
Directive. When used in this Base Prospectus "Prospectus Directive” means Directive 2003/71/EC (as amended) and includes any relevant implementing measure in a
relevant Member State of the EEA.

Notes issued under the Programme may be (i) admitted to trading on a regulated market in the EEA or offered in the EEA in circumstances where a prospectus
is required to be published under the Prospectus Directive (**Non-exempt Notes') or (ii) neither admitted to trading on a regulated market in the EEA nor
offered in the EEA in circumstances where a prospectus is required to be published under the Prospectus Directive (“"Exempt Notes'). The Commission de
surveillance du secteur financier (the ""CSSF") has neither approved nor reviewed information contained in this Base Prospectus in connection with Exempt
Notes.

Application has been made to the CSSF in its capacity as competent authority under the Luxembourg Act dated 10th July 2005 on prospectuses for securities, as amended
(the "Luxembourg Prospectus Law") to approve this document as a Base Prospectus in respect of Non-exempt Notes. At the start of each relevant section of this Base
Prospectus an indication is given whether the section applies to Exempt Notes, Non-exempt Notes or both. Application has been made to the Luxembourg Stock
Exchange (Bourse de Luxembourg) for Notes issued under the Programme to be listed on the official list of the Luxembourg Stock Exchange (the "Official List") and
admitted to trading on the "Bourse de Luxembourg", which is the name of the regulated market of the Luxembourg Stock Exchange (the "Luxembourg Regulated
Market"). Application has also been made to the Luxembourg Stock Exchange to approve this document as a base prospectus in respect of Exempt Notes in accordance
with Part 1V of the Luxembourg Act dated 10 July 2005 on prospectuses for securities, as amended, and for Notes issued under the Programme during the 12 months from
the date of approval of this Base Prospectus to be listed on the Official List and admitted to trading on the Euro MTF Market of the Luxembourg Stock Exchange (the
"Euro MTF Market"). Application may be made to Euronext Brussels for Notes issued under the Programme during the 12 months from the date of approval of this Base
Prospectus to be admitted to listing and trading on Euronext Brussels, which is the regulated market of Euronext Brussels (the "Belgian Regulated Market").

References in this Base Prospectus to Notes being "listed" (and all related references) shall mean that such Notes have been (a) admitted to the Official List of the
Luxembourg Stock Exchange and have either been admitted to trading on (i) the Luxembourg Regulated Market or (ii) the Euro MTF Market or (b) have been admitted to
listing and trading on the Belgian Regulated Market. The Luxembourg Regulated Market and the Belgian Regulated Market are each regulated markets for the purpose of
Directive 2014/65/EU on Markets in Financial Instruments (as amended, "MiFID I1"). The Euro MTF Market is not a regulated market for the purposes of the Markets in
Financial Instruments Directive and is not subject to the supervision of the CSSF.

BY APPROVING THIS BASE PROSPECTUS, THE CSSF SHALL GIVE NO UNDERTAKING AS TO THE ECONOMIC AND FINANCIAL SOUNDNESS
OF THE OPERATION OR THE QUALITY OR SOLVENCY OF THE ISSUER IN ACCORDANCE WITH ARTICLE 7(7) OF THE LUXEMBOURG LAW
ON PROSPECTUSES FOR SECURITIES.

The Notes may be issued on a continuing basis to one or more of the Dealers specified on page 2 and any additional Dealer appointed under the Programme from time to
time, which appointment may be for a specific issue or on an ongoing basis (each a "Dealer" and together the "Dealers"). References in this Base Prospectus to the
"Relevant Dealer" shall, in the case of an issue of Notes being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to subscribe such Notes.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these risks see "Risk Factors”. Notice of the aggregate nominal amount of
Notes, interest (if any) payable in respect of Notes, the issue price of Notes and certain other information which is applicable to each Tranche (as defined on page 198 or
235, as the case may be) of Notes (other than Exempt Notes) will be set forth in the final terms (the "Final Terms") which, with respect to Notes to be listed on the Official
List and admitted to trading on the Luxembourg Regulated Market or to be listed and admitted to trading on the Belgian Regulated Market, will be filed with the CSSF or
the Belgian Regulated Market (as the case may be). Copies of Final Terms in relation to Notes to be listed on the Luxembourg Stock Exchange will also be published on
the website of the Luxembourg Stock Exchange (www.bourse.lu). Copies of Final Terms in relation to Notes to be listed on the Belgian Regulated Market will also be
published on the website of Euronext (www.euronext.com). In the case of Exempt Notes, notice of the aggregate nominal amount of Notes, interest (if any) payable in
respect of Notes, the issue price of Notes and certain other information which is applicable to each Tranche will be set out in a pricing supplement document (the “Pricing
Supplement™). Copies of Pricing Supplements will be available from the specified office of the Agent (see "Documents available” on page 377 hereof). Any reference in
this Base Prospectus to "relevant Final Terms", "applicable Final Terms" or "Final Terms" will be deemed to include a reference to "relevant Pricing Supplement",
"applicable Pricing Supplement” or "Pricing Supplement", respectively in relation to Exempt Notes, to the extent applicable.

Under the Luxembourg Prospectus Law which implements the Prospectus Directive, an offer to the public or the admission to trading on a regulated market of money
market instruments having a maturity at issue of less than 12 months and complying with the definition of securities is regulated under part 11l of the Luxembourg
Prospectus Law and shall either (a) require due approval of a simplified prospectus by the CSSF or the Luxembourg Stock Exchange as the case may be pursuant to part 111
of the Luxembourg Prospectus Law; or (b) be exempt from or constitute a transaction not subject to, the requirement to publish a simplified prospectus under part I11 of the
Luxembourg Prospectus Law. Under the Luxembourg Prospectus Law, prospectuses relating to money market instruments having a maturity at issue of less than 12
months and complying also with the definition of securities are not subject to the approval provisions of Part Il of such law.

The Programme provides that Notes may be listed or admitted to trading, as the case may be, on such other or further stock exchange(s) or markets as may be agreed
between the Issuer and the Relevant Dealer. The Issuer may also issue unlisted Notes and/or Notes not admitted to trading on any markets. The Issuer has requested the
CSSF to provide to the relevant competent authority of Belgium, France and Germany respectively with a certificate of approval attesting that the Base Prospectus has
been drawn up in accordance with the Prospectus Directive. In accordance with Article 18 of the Prospectus Directive and Article 19 of the Luxembourg Prospectus Law,
the Issuer reserves the right to request the CSSF to provide any other competent authority with a certificate of approval attesting that the Base Prospectus has been drawn
up in accordance with the Prospectus Directive.

Unless otherwise provided in the applicable Final Terms, Bearer Notes will initially be represented by a temporary global note (“Temporary Global Note") or a
permanent global note (*Permanent Global Note" and, together with the Temporary Global Note, "Global Notes"), in each case as specified in the relevant Final Terms
and Registered Notes will be represented by a global certificate ("Global Certificate"). Each Global Note which is not intended to be issued in a new global note
("NGN") form (such Global Note being a "Classic Global Note" or "CGN"), as specified in the relevant Final Terms will be deposited on the relevant issue date with, or
with a nominee for, a common depositary on behalf of Euroclear Bank SA/NV ("Euroclear") and Clearstream Banking S.A. ("Clearstream, Luxembourg") or a
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depositary for any other relevant clearing system as may be agreed between the Issuer and the Relevant Dealer(s). Each Global Note which is intended to be issued in
NGN form (a "New Global Note" or "NGN"), as specified in the relevant Final Terms, will be deposited on or around the relevant issue date with Euroclear or
Clearstream, Luxembourg (together the "ICSDs") acting as a common safekeeper for the ICSDs. Notes represented by a Global Certificate which are not intended to be
issued under the a new safekeeping structure ("NSS") (the Notes represented by such Global Certificate being issued under the classic safekeeping structure or "CSS"), as
specified in the relevant Final Terms, will be deposited on the relevant issue date with, and will be registered in the name of, or in the name of a nominee for, a common
depositary on behalf of Euroclear and Clearstream, Luxembourg and/or a depositary for any other relevant clearing system as may be agreed between the Issuer and the
Relevant Dealer(s). Notes represented by a Global Certificate which are intended to be issued under the NSS, as specified in the relevant Final Terms, on or around the
relevant issue date, will be deposited with and registered in the name of one of the ICSDs acting as common safekeeper for the ICSDs. The Temporary Global Note will
be exchangeable (as provided in the applicable Final Terms) for either a Permanent Global Note or Notes in definitive form ("Definitive Notes"), in each case (unless
otherwise provided in the applicable Final Terms) upon certification as to non-U.S. beneficial ownership as required by U.S. Treasury regulations. Unless otherwise
specified in the applicable Final Terms, a Permanent Global Note will be exchangeable for Definitive Notes, and a Global Certificate will be exchangeable for individual
certificates ("Individual Certificates™), only in the limited circumstances described in "Form of the Notes" below.

BGL's long-term credit ratings are Al with a stable outlook (Moody's France S.A.S. ("Moody's")), A with a stable outlook (Standard & Poor's Credit Market Services
France S.A.S. ("S&P")) and A+ with a stable outlook (Fitch France S.A.S. ("Fitch™)) and BGL's short-term credit ratings are P-1 (Moody's), A-1 (S&P) and F1 (Fitch).

Moody's credit rating in respect of the Programme is (P)A2 (Senior Unsecured). S&P's credit ratings in respect of the Programme are: (i) A (Senior Unsecured Debt
maturing in one year or more) and (ii) A-1 (Senior Unsecured Debt maturing in less than one year). Fitch's credit ratings in respect of the Programme are A+ (long-term
senior unsecured) and F1 (short-term senior unsecured).

A short description of the ratings is provided below based on the publicly available definitions published by each of the rating agencies.
Moody's

Obligations rated 'A" by Moody's are judged to be upper-medium grade and are subject to low credit risk. Moody's appends numerical modifiers 1, 2, and 3 to each generic
rating classification from Aa through Caa. The modifier 1 indicates that the obligation ranks in the higher end of its generic rating category; and the modifier 2 indicates a
mid-range ranking; and the modifier 3 indicates a ranking in the lower end of that generic rating category. Issuers (or supporting institutions) rated 'P-1' by Moody's have a
superior ability to repay short-term debt obligations. A Moody's "stable” outlook indicates a low likelihood of a rating change over the medium term. A negative, positive
or developing outlook indicates a higher likelihood of a rating change over the medium term. MTN programme ratings by Moody's are intended to reflect the ratings likely
to be assigned to drawdowns issued from the programme with the specified priority of claim (e.g. senior or subordinated). To capture the contingent nature of a programme
rating, Moody's assigns provisional ratings to MTN programs. A provisional rating is denoted by a (P) in front of the rating and is assigned when the assignment of a
definitive rating is subject to the fulfilment of contingencies that are highly likely to be completed. Upon fulfilment of these contingencies, such as finalization of
documents and issuance of the securities, the provisional notation is removed.

S&P

Long-Term Issuer Credit Ratings: An obligor rated 'A' by S&P has strong capacity to meet its financial commitments but is somewhat more susceptible to the adverse
effects of changes in circumstances and economic conditions than obligors in higher-rated categories. Short-Term Issuer Credit Ratings: An obligor rated 'A-1' has strong
capacity to meet its financial commitments. It is rated in the highest category by S&P. Rating Outlooks: A S&P rating outlook assesses the potential direction of a long-
term credit rating over the intermediate term (typically six months to two years). In determining a rating outlook, consideration is given to any changes in the economic
and/or fundamental business conditions. An outlook is not necessarily a precursor of a rating change or future CreditWatch action. Stable means that a rating is not likely to
change.

Long Term Issue Credit Ratings: A long term obligation rated 'A' by S&P is somewhat more susceptible to the adverse effects of changes in circumstances and economic
conditions than obligations in higher-rated categories. However, the obligor's capacity to meet its financial commitment on the obligation is still strong. Short Term Issue
Credit Ratings: A short-term obligation rated 'A-1' is rated in the highest category by S&P. The obligor's capacity to meet its financial commitment on the obligation is
strong. Within this category, certain obligations are designated with a plus sign (+). This indicates that the obligor's capacity to meet its financial commitment on these
obligations is extremely strong.

Fitch

‘A ratings by Fitch denote expectations of low default risk. The capacity for payment of financial commitments is considered strong. This capacity may, nevertheless, be
more vulnerable to adverse business or economic conditions than is the case for higher ratings. The modifiers "+" or "-" may be appended to a rating by Fitch to denote
relative status within major rating categories. An 'F1' rating by Fitch indicates the strongest intrinsic capacity for timely payment of financial commitments. Rating
Outlooks applied by Fitch indicate the direction a rating is likely to move over a one- to two-year period. They reflect financial or other trends that have not yet reached or
been sustained the level that would cause a rating action, but which may do so if such trends continue. A Positive rating Outlook indicates an upward trend on the rating
scale. Conversely, a Negative rating Outlook signals a negative trend on the rating scale. Positive or Negative rating Outlooks do not imply that a rating change is
inevitable and, similarly, ratings with Stable Outlooks can be raised or lowered without a prior revision to the Outlook.

The information set out above relating to the description of the ratings has been extracted from the website of the relevant rating agency. The Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware and is able to ascertain from such websites, no facts have been omitted which would render the
reproduced information inaccurate or misleading. This paragraph should be read in conjunction with the second paragraph on the following page.

Each of Moody's, S&P and Fitch is established in the European Union and is registered under Regulation (EC) No 1060/2009 (as amended) (the "CRA Regulation"). As
such each of Moody's, S&P and Fitch is included in the list of credit rating agencies published by the European Securities and Markets Authority on its website (at
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs) in accordance with the CRA Regulation. Some Tranches of Notes issued under the Programme may
be assigned a specific rating that will not necessarily be the same as the rating assigned to the Programme or may not receive a credit rating. Where a Tranche of Notes is
rated, such rating will be disclosed in the Final Terms (or Pricing Supplement, in the case of Exempt Notes) and will not necessarily be the same as the rating assigned to
the Issuer by the relevant rating agency. A security rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, change or withdrawal
at any time by the relevant assigning rating agency. Please also refer to "Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an
investment in the Notes" in the Risk Factors section of this Base Prospectus.

Tranches of Notes issued under the Programme may be rated or unrated. Where a tranche of Notes is rated, such rating will not necessarily be the same as the ratings
assigned to the Programme. Whether or not each credit rating in relation to relevant tranche of Notes will be issued by a credit rating agency established in the European
Union and registered under the CRA Regulation will be disclosed in the applicable Final Terms. A security rating is not a recommendation to buy, sell or hold securities
and may be subject to suspension, change or withdrawal at any time by the assigning rating agency. Please also refer to "Credit ratings assigned to the Issuer or any Notes
may not reflect all the risks associated with an investment in those Notes" in the Risk Factors section of this Base Prospectus.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended, and include Notes in bearer form that are subject to U.S.
tax law requirements. Subject to certain exceptions, Notes may not be offered, sold or delivered within the United States or to, or for the account or benefit of, U.S.
persons.

Arranger
BGL BNP Paribas

Dealers
BGL BNP Paribas
BNP PARIBAS



This Base Prospectus comprises a base prospectus in respect of all Notes other than Exempt Notes for the
purposes of Article 5.4 of the Prospectus Directive.

The Issuer (the "Responsible Person™) accepts responsibility for the information contained in this Base
Prospectus and the Final Terms for each Tranche of Notes issued under the Programme. To the best of the
knowledge and belief of the Issuer (having taken all reasonable care to ensure that such is the case) the
information contained in this Base Prospectus is in accordance with the facts and contains no omission likely
to affect its import.

This Base Prospectus is to be read in conjunction with all documents which are deemed to be incorporated
by reference into this Base Prospectus including, amongst others, the French Annual Report 2017, the
English Annual Report 2017, the French Annual Report 2016 and the English Annual Report 2016 (each as
defined below) (see "Documents Incorporated by Reference™). This Base Prospectus shall be read and
construed on the basis that such documents are incorporated by reference into and form part of this Base
Prospectus. Information in websites referred to herein shall not be deemed to be incorporated in or form part
of this Base Prospectus.

Copies of Final Terms (in the case of Notes listed on the Official List and admitted to trading on the
Luxembourg Regulated Market or admitted to listing and trading on the Belgian Regulated Market) will be
available from the registered office of the Issuer and the specified office set out below of each of the Paying
Agents (as defined below) and will be published on the website of the Luxembourg Stock Exchange
(www.bourse.lu) (in the case of Notes listed on the Official List and admitted to trading on the Luxembourg
Regulated Market) and will be published on the website of Euronext (www.euronext.com) and will be
available from the registered office of BNP Paribas Fortis NV/SA (in the case of Notes admitted to listing
and trading on the Belgian Regulated Market). Copies of the Final Terms (in case of Notes offered to the
public and not listed on the Official List and admitted to trading on the Luxembourg Regulated Market) will
be available from the registered office of the Issuer and the specified office set out below of the Paying
Agent (as defined below) and will be published on the website of the Luxembourg Stock Exchange
(www.bourse.lu).

Each Tranche (as defined herein) of Notes will be issued on the terms set out herein under "Terms and
Conditions of the Notes" (the "Conditions™) (i) in the case of Non-exempt Notes, as completed by a
document specific to such Tranche called Final Terms or (ii) in the case of Exempt Notes, as completed,
supplemented, amended and/or replaced by a document specific to such Tranche called Pricing Supplement.
Where any of such terms relating to an issue of Non-exempt Notes constitute a "significant new factor"
relating to the information contained in this Base Prospectus, either a supplement to the Base Prospectus
setting out the relevant terms will be submitted for approval or such terms, together with all of the other
necessary information in relation to the relevant series of Notes, will be contained in a separate prospectus
specific to such Tranche (the "Drawdown Prospectus™) as described under "Final Terms and Drawdown
Prospectuses” below. In the case of a Tranche of Non-exempt Notes which is the subject of a Drawdown
Prospectus, each reference in this Base Prospectus to information being specified or identified in the relevant
Final Terms shall be read and construed as a reference to such information being specified or identified in
the relevant Drawdown Prospectus unless the context requires otherwise. This Base Prospectus should be
read in conjunction with any supplement hereto and any other documents or information incorporated herein
by reference and in relation to any Tranche (as defined herein) of Notes which is the subject of Final Terms
or Pricing Supplement, must be read and construed together with the relevant Final Terms or Pricing
Supplement, as the case may be.

The Dealers have not independently verified any of the information contained or incorporated by reference
herein. Accordingly, no representation, warranty or undertaking, express or implied, is made and no
responsibility or liability is accepted by the Dealers as to the accuracy or completeness of the information
contained or incorporated by reference in this Base Prospectus or any other information provided by the
Issuer in respect of the Programme or Notes issued thereunder. 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 in connection with the Programme or Notes issued thereunder.
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No person is or has been authorised by the Issuer to give any information or to make any representation not
contained in or not consistent with this Base Prospectus or any other information supplied in connection with
the Programme or the Notes and, if given or made, such information or representation must not be relied
upon as having been authorised by the Issuer or any of the Dealers.

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

Neither the delivery of this Base Prospectus or any Final Terms nor the offering, sale or delivery of any
Notes shall in any circumstances imply that the information contained herein concerning the Issuer 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 Dealers expressly do not undertake to review the financial condition or affairs of the Issuer during the
life of the Programme or to advise any investor in the Notes of any information coming to their attention.

IMPORTANT INFORMATION RELATING TO THE USE OF THIS BASE PROSPECTUS AND
OFFERS OF THE NOTES

Neither this Base Prospectus nor any Final Terms constitutes an offer to sell or the solicitation of any offer
to buy any Notes 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 Notes may be restricted by
law in certain jurisdictions. The Issuer and the Dealers do not represent that this Base Prospectus may be
lawfully distributed, or that any Notes 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,
unless specifically indicated to the contrary in the applicable Final Terms, no action has been taken by the
Issuer or the Dealers which is intended to permit a public offering of any Notes outside Luxembourg,
Belgium, France or Germany, or distribution of this Base Prospectus in any jurisdiction where action for
that purpose is required. Accordingly, no Notes may be offered or sold, directly or indirectly, and neither
this Base Prospectus 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 and the Dealers have represented that all offers and sales by them will be made on the same
terms. Persons into whose possession this Base Prospectus or any Notes may come must inform themselves
about, and observe, any such restrictions on the distribution of this Base Prospectus and the offering and
sale of Notes. In particular, there are restrictions on the distribution of this Base Prospectus and the offer or
sale of Notes in the United States, the European Economic Area (including Belgium, France and the United
Kingdom), Switzerland, Hong Kong and Japan (see "Subscription and Sale™ below).

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended (the "Securities Act™) and the Bearer Notes are subject to U.S. tax law requirements. The Notes
are being offered and sold outside the United States to persons other than U.S. persons in accordance with
Regulation S of the Securities Act and may not be offered, sold or delivered within the United States or to, or
for the account or benefit of, U.S. persons (see ""Subscription and Sale™ below).

Notes issued under the Programme do not constitute a Collective Investment Scheme within the meaning
of the Swiss Collective Investment Schemes Act of 23 June 2006 (the "CISA™) and have not been
approved by the Swiss Financial Markets Supervisory Authority (""FINMA™). Notes issued under the
Programme are neither issued nor guaranteed by a Swiss financial intermediary.



IMPORTANT - EEA RETAIL INVESTORS - If the Final Terms in respect of any Notes (or Pricing
Supplement in the case of Exempt Notes) specifies "Prohibition of Sales to EEA Retail Investors" as:

Q) "Applicable", the Notes are not intended to be offered, sold or otherwise made available to and
should not be offered, sold or otherwise made available to any retail investor in the EEA.
Consequently, no key information document required by Regulation (EU) No 1286/2014 (the
"PRI1IPs Regulation") for offering or selling the Notes or otherwise making them available to retail
investors in the EEA has been prepared, and therefore, offering or selling the Notes or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation; or

(i) "Applicable, other than in the jurisdiction(s) for which a key information document will be made
available", the Notes are not intended to be offered, sold or otherwise made available to and should
not be offered, sold or otherwise made available to any retail investor in the EEA, other than in those
jurisdiction(s) where a key information document required pursuant to the PRIIPs Regulation will be
made available. Consequently, no key information document required by the PRIIPs Regulation for
offering or selling the Notes or otherwise making them available to retail investors in the EEA has
been prepared, other than in respect of the jurisdiction(s) for which a key information document will
be made available, and therefore offering or selling the Notes or otherwise making them available to
any retail investor in the EEA may be unlawful under the PRIIPs Regulation; or

(iii)  "Not applicable", then the Notes may be offered, sold or otherwise made available to any retail
investor in the EEA, provided that, where a key information document is required pursuant to the
PRIIPs Regulation, the Notes may only be offered, sold or otherwise made available to retail
investors in the EEA in jurisdiction(s) for which a key information document has been made
available. Consequently, if no key information document required by the PRIIPs Regulation for
offering or selling the Notes or otherwise making them available to retail investors in the EEA has
been prepared, offering or selling the Notes or otherwise making them available to any retail investor
in the EEA may be unlawful under the PRIIPs Regulation, other than in respect of the jurisdiction(s)
for which a key information document will be made available.

For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in
point (11) of Article 4(1) of Directive 2014/65/EU (as amended "MiFID I1"); (ii) a customer within the
meaning of Directive 2002/92/EC (as amended, the "Insurance Mediation Directive"), where that customer
would not qualify as a professional cli