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L < BGL
" BNP PARIBAS

EUR 12,000,000,000

Euro Medium Term Note Programme

On 28thNovember 1996 BGL BNP Paribas (previously known as Fortis Banque Luxembourg S.A. and most recently known as BGL Socigéd @hehissuer' or the"Bank" or "BGL") entered into a
U.S.$1,000,000,000 Euro Medium Term Note Programme ‘(fi®@gramme") which was subsequently amended on Zd¢tober 1997 (whereby, inter alia, the Programme was increased to U.S.$2,000,000,000), on
18thDecember 1998 (whereby, inter alike Programme was increased to U.S.$3,000,000,000), od@&H2000, on 6tAugust 2001, on 6tAugust 2002, on 29tBuly 2003, on 19Dctober 2003 (whereby the Programme
was increased to U.S.$5,000,000,000), on 28th 2004, on 2nélarch 2005 (whergpbthe Programme was increased to U.S.$8,000,000,000) orS@ptamber 2005, on 22@#digust 2006, on 13tNovember 2007 as
supplemented by a Supplement dated My 2008, on 9th June 2008n6th July 2010as supplemented by a Supplement dated $éfitenber201Q on 13 July 201&nd on the date hereof. This Base Prospectus supersedes
all previous offering circulars in connection with the Programme. Any Notes issued under the Programme are issuedtlakgeaviions set out herein. This does nataftiny 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 acting through any branch, from time to timetéss(heid\Notes'), which expression shall include Euro Notes, Luxembourg Notes, Senior Notes and
Subordinated Notes (each as defined below) denominated in any currency as may be agreed between the Issuer and #edee(@sadefined below). The Neteill rank either as senior obligations of the Issti&enior
Notes') or as subordinated obligations of the Iss{fe@ubordinated Note$ ). Subordinated Notes will be issued as Upper Ti&ubordinated Notes (subject to the prior approval of the tehereof by theCommission de
Surveillance du Secteur Financighe" CSSF'), or Lower Tierll Subordinated Notes or Tiédl Subordinated Notes (ieach case as described on page The Notes will either be Euro Not€'sEuro Notes') or Luxembourg
Notes(" Luxembourg Notes'). The Euro Notes (which may be in bearer f@tBearer Notes ) or registered fornf" Registered Note$)) will be governed by English law (save in the case of Subordinated Notes, which shall
be governed by Luxembourg law). The LuxembourgeNgwhich will be Bearer Notes only) will be governed by Luxembourg law.

The maximum aggregate nominal amount of all Notes from time to time outstanding will not excee® BO®R000,000 (or its equivalent in other currencies calculated as descniber). e description of the
restrictions applicable at the date of this Base Prospectus relating to the maturitginfidetes is set out qrage9.

The Notes may be issued on a continuing basis to one or moreéalers specified on pag8snd ay additional Dealer appointed under the Programme from time to time, which appointment may be for a specific
issue or on an ongoing basis (eactDealer’ and together théDealers'). References in this Base Prospectus td' thelevant Dealet shall, in he 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 thesé RisksFseztors.

The Issuer may agree with any Dealer that Notes may be issued in a form not contemplated by the Terms and Conditiotssafiehei\ in which event a supplement to the Base Prospectus, if appropriate, will be
made available which willescribe the effect of the agreement reached in relation to such Notes.

Application has been made to the CSSF in its capacity as competent authority under the Luxembourg Act datlyd2008 on prospectuses for securi(® "Luxembourg ProspectusLaw") to approve this
document as a Base Prospectus. Application has been made to the Luxembourg Stock ERobasgjele Luxembourddr Notes issued under the Programme to be listed on the Official List of the Luxembourg Stock
Exchange (thé Official L ist") and admitted to trading on the Bourse de Luxembourg, which is the regulated market of the Luxembourg Stock Exchénger(tbeurg Regulated Market'). Application has also been
made to the Luxembourg Stock Exchange for Notes issued under therfiregdairing the 1Zonths from the date of this Base Prospectus fsteel on the Official List anddmitted to trading on the Euro MTWarket of the
Luxembourg Stock Exchang@pplicationmaybe made to Euronext Brussels for Notes issued under the Progrduring the 12nonths from the date of this Base Prospectus to be admitted to listing and trading on Euronext
Brussels, which is the regulated market of Euronext Brussel$ Biblgian Regulated Market').

The Luxembourg Regulated Marlkatd the Belgin Regulated Market are each regulated markets for the purpose of Directive 2004/39/EC on Markets in Financial Instruments.

THE CSSF, HOWEVER, ASSUMES NO REPONSIBILITY AS TO THE ECONOMICAL AND FINANCIAL SOUNDNESS OF THE TRANSACTIONS CONTEMPLATED UNDER TH IS BASE
PROSPECTUS AND THE QUALITY OR SOLVENCY OF THE ISSUER IN LINE WITH THE PROVISIONS OF ART  7(7) OF THE LUXEMBOURG PROSPECTUS LAW (AS DEFINED BELOW).

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Nasssietpeice of Notes and any other terms and conditions not contained herein which are applicable to each Tranche (as
defined on page82 or 112, as the case may be) of Notes will be set forth in the final term$ fihal Terms") which, with respect to Nes 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 Bgidgdeddarket (as the case may be).

Under theLuxembourg Prospectus Lawhich implements the Prospectus Directive, an offer to the public or the admission to trading on a regulated markenmnketiegtruments having a maturity at issue of less
than 12 months and complying with the défam of securities is regulated under part Ill of the Luxembourg Prospectus Law and shall either (i) require due appsivgdlifitd prospectus by the CSSF or the Luxembourg
Stock Exchange as the case may be pursuant to part Il of the Luxembospgdus Law; or (ii) be exempt from or constitute a transaction not subject to, the requirement to publish a simpléiedprosfer part Il of the
Luxembourg Prospectus Law. Under the Luxembourg Prospectus Law, prospectuses relating to monaysmanietts 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 traslifg, ease may be, on such other or further stock exchange(s) or markets as may be agreed between the Issuer andehtereEwaissuer
may also issue unlisted Notes and/or Notes not admitted to trading on any markets. The Issuer has req@&Seédtehprovide 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 Riceordande with Articlé8 of the Directive 2003/71/ECafd any amendments thereto, including
Directive 2010/73/EU (the2010 PD Amending Directivé) to the extent implemented in Luxemboutige " Prospectus Directivé ) and Article19 of the Luxembour@rospectus Lawthe Issuer resees the right to request the
CSSF to provide any other competent authority with a certificate of approval attesting that the Base Prospectus has bpein dcaardance with the Prospectus Directive.

Unless otherwise provided in the applicable Fiieims, Bearer Notes of each Tranche will initially be represented by a temporary glob@Mmestporary Global Note") or a permanent global nofePermanent
Global Note" and, together with the Temporary Global Ndt&lobal Notes'), in each case as spkeil in the relevant Final Terms and Registered Notes will be represented by a global ce{tiBaaital Certificate”). Each
Global Note which is not intended to be issued in a new global hi&N") form (such Global Note being“aClassic Global Noté or " CGN"), as specified in the relevant Final Terms will be deposited on the issue date
thereof with or in the name of a nominee for a depositary or a common depositary on behalf of Euroclear Bank Béudt\ear" ) and/or Clearstream Banking, sociét@myme(" Clearstream, Luxembourd') and/or any
other relevant clearing system as may be agreed between the Issuer and the relevant Dealer(s). Each Global NotendeidHashietissued in NGN form“(Blew Global Noté' or " NGN"), as specified in the mVant Final
Terms, will be deposited on or around the relevant issue date with Euroclear or Clearstream, Luxembourg (tod&&Bsthecting as a common safekeeper. Notes represented by a Global Certificate which are not intended
to be issued undereha new safekeeping structteNSS') (the Notes represented by such Global Certificate being issued under the classic safekeepingostt@88'¢, as specified in the relevant Final Terms, will be
deposited on the issue date thereof with, and willdggstered in the name of, or in the name of a nominea étapositary or a common depositary on behalf of Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system as may be agreed between the Issuer and the relevant Dezikes(sprésented by a Global Certéie 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 ICSDs acting as coreepan.sdfe& Temporary Global Note will be exchangeable (as provided in the applicable Final Terms) for
either a Permanent Global Note or Notes in definitive f@rDefinitive Notes'), in each case (unless otherwise provided in the applicable Final Tgoms)cartification as to nebl.S. beneficial ownership as required by
U.S.Treasury regulations. Unless otherwise specified in the applicable Final Terms, a Permanent Global Note will be exdbamyfahire Notes, and a Global Certificate will brcangeable for individual certificates
(" Individual Certificates"), only in the limited circumstances descritiedForm of the Notesbelow.

This Programme has been raféttluding Senior Notes issued undertiyMo o d y 6 s .AS. (@Nhocoed yIStandard& Poor'sCredit Market Services FranceASS. ( $&P0 )and Fitch France S.A.$.Fitcho ) .
Each of Moodybds, S&P and Fitch is a credit rating ag e nderyRegelationa(bd) Nos106D/@00skt e Eurapgae Padianiem gnd of the €oureil oE16r o p
September 2009 on credit rating agencies (@RA Regulation") as set out within the list of registered CRAs datdédMay 2012by ESMA (http://esma.europa.eu/page/irisyistereeandcertified CRAs). Neertheless, some
Tranches of Notes issued under the Programme may be assigned a specific rating that will not necessarily be the sating asgigmed to the Programme. A security rating is not a recommendation to buy, sell or hold
securities and malye subject to suspension, change or withdrawal at any time by the relevant assigning rating agency.

Tranches of Notes issued under the Programme may be rated or unrated. Where a tranche of Notes is rated, such ratexesshnigtbe the same &e ratings assigned to the Programme. Ratings in respect of
Upper Tierll Subordinated Notes, Lower Ti#éirSubordinated Notes and Ti#t Subordinated Notes will be sought from ModlyS&P and Fitch at the time of issuance of any such Néthsther omot each credit rating in
relation to relevant tranche of Notes will be issued by a credit rating agency established in the European Union aeulurdestéhe CRA Regulation will be disclosed in the applicable Final Térrsscurity rating is not a
recommendation to buy, sell or hold securities and may be subject to suspension, change or withdrawal at any time mipghm&sgiggency.

This Base Prospectus has been prepared on the basis that, except to the epteagsaph (ijpelow may aply, any offer of Notes in any Member State of the European Economic Area which has implemented the
Prospectus Directive (eacH &elevant Member Staté ) will be made pursuant to an exemption under the Prospectus Directive, as implemented in that RefebantState, from the requirement to publish a prospectus for
offers of Notes. Accordingly any person making or intending to make an offer in that Relevant Member State of Notes thiicilaject of an offering contemplated in this Base Prospectusrgseted by Final Terms in
relation to the offer of those Notes may only do san(gircumstances in which no obligation arises for the Issuer or the Dealers to publish a prospectus pursuantmfAttiel®rospectus Directive or supplement a
progectus pursuant to Articte6 of the Prospectus Directive, in each case, in relation to such offer, iba (iyospectus for such offer has been approved by the competent authority in that Relevant Member State or, where
appropriate, approved in anottRelevant Member State and notified to the competent authority in that Relevant Member State and (in either case) fiubliabedkdance with the Prospectus Directive, provided that any
such prospectus has subsequently been completed by Final Teithsspecify that offers may be made other than pursuant to A3{2)eof the Prospectus Directive in that Relevant Member State and such offer is made on or
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prior to the date specified for such purpose in such prospectus or Final Terms as applicapletofke extent styparagraph (ilpbove may apply, neither the Issuer nor the Dealers have authorised, nor do they authorise, the
making of any offer of Notes in circumstances in which an obligation arises for the Issuer or the Dealers to pupfiénoersia prospectus for such offer.

Arranger
BGL BNP Paribas

Dealers
BGL BNP Paribas
BNP PARIBAS



This Base Prospectus comprises a base prospectus for the purposes obAftidlthe Prospectus Directive.

The Issuer (th& Respamsible Persot) accepts responsibility for the information contained in this Base Prospectus. To the best of th
knowledge and belief of the Issuer (having taken all reasonable care to ensure that such is the case) the informateshinahiain
Base Pospectus is in accordance with the facts and contains no omission likely to affect its import.

Copies of Final Terms (in the case of Notes listed on the Official List and admitted to trading on the Luxembourg Régllated
admitted to listing and &ding on the Belgian Regulated Market) will be available from the registered office of the Issuer and th
specified office set out below of each of the Paying Agents (as defined below) and will be published on the websitee oflibigrd u
Stock Exchangemww.bourse.lu(in the case of Notes listed on the Official List and admitted to trading on the Luxembourg Regulate
Market) and available from the registered office of Fortis Bank NV/SA (in the case of Notes admitted to listing and rrdldéng o
Belgian Regulated Market)Since May 14, 2009, for its retail, private and commercial activities in the Belgian market, Fortis Bank
operates under the comneal name of BNP Paribas Forti€opies 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 regfifitered

the Issuerand the specified office set out below of the Paying Agent (as defined beldwjill be published on the Wsite of the
Luxembourg Stock Exchange (www.bourse.lu)

Each Tranche (as defined herein) of Notes will be issued on the terms set out hereitiTengisrand Conditions of the Ndtgshe

" Conditions') as amended and/or supplemented by a document spedfich Tranche called Final Terms or in a separate prospectus
specific to such Tranche (thdrawdown Prospectus) as described undétinal Terms and Drawdown Prospectuséslow. In the

case of a Tranche of Notes which is the subject of a Drawdowp&tis, 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 higéugospec
identified in the relevant Drawdown Prospectus unldss 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 io ehgtio
Tranche (as defined herein) of Notes which is thigext of Final Terms, must be read and construed together with the relevant Final
Terms.

The Dealers have not independently verified the information contained or incorporated by reference herein. Accordingly,
representation, warranty or undertakinggpress 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 o
information provided by the Issuer iaspect of the Programme or Notes issued thereunder. No Dealer accepts any liability in relatiol
to the information contained or incorporated by reference in this Base Prospectus or any other information providedsoigrthe s
connection with the Progmme or Notes issued thereunder.

No person is or has been authorised by the Issuer to give any information or to make any representation not contairgd in or
consistent with this Base Prospectus or any other information supplied in connection viRttegh@mme 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 okthe Dealer

Neither this Base Prospectus nor any other information supplied in connection wilrapeamme or any Notes (§ intended to
provide the basis of any credit or other evaluation orgfipuld be considered as a recommendation by the Issuer or any of the Dealer:
that any recipient of this Base Prospectus or any other information supplieahnection with the Programme or any Notes should
purchase any Notes. Each investor contemplating purchasing any Notes should make its own independent investigatianadlthe fin
condition and affairs, and its own appraisal of the creditworthinegsthe 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 bghalf af,

the Issuer or any of the Dealers to any person to subscriberféo purchase, any Notes.

Neither the delivery of this Base Prospectus or any Final Terms nor the offering, sale or delivery of any Notes shatcumastances
imply that the information contained herein concerning the Issuer is correct at amgtinsequent to the date hereof or the date upon
which this Base Prospectus has been most recently supplemented or that there has been no adverse change or any eWent reas
likely to involve any adverse change in the prospects or financial or tradisitign of the Issuer since the date thereof or, if later, the
date upon which this Base Prospectus has been most recently supplemented or that any other information supplied inwithnectior
the Programme is correct as of any time subsequent to théendiitated 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 advisestay imthe
Notes of any information coming to theirattion. 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 offeitaifaoln such
jurisdiction. The digibution of this Base Prospectus and the offer or sale of Notes may be restricted by law in certain jurisdictions. T
Issuer and the Dealers do not represent that this Base Prospectus may be lawfully distributed, or that any Notes mHy t#deadfu
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in compliance with any applicable registration or other requirements in any such jurisdiction, or pursuant to an exenaiabie av
thereunder. In particular, no action has been taken by the Issuer or the Dealers which would permit a public oftamndNotes
outside Luxembourg, Belgium, France or Germany, or distribution of this Base Prospectus in any jurisdiction where atttain for
purpose is required. Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this BgeetBsonor any
advertisement or other offering material may be distributed or published in any jurisdiction, except under circumstamnéksebalt

in compliance with any applicable laws and regulations and the Dealers have represented thatsadiraffsales by them will be made
on the same terms. Persons into whose possession this Base Prospectus or any Notes come must inform themselves abgjt, and
any such restriction on the distribution of this Base Prospectus and the offering anfl dates 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 Economitudireg (inc
Belgium, France, The Netherlands and the United Kingdom), Switzerland, iktorg and Japan (séeéSubscription and Salé below).

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amtBdedrifiee Act)
and the Bearer Notes are subject to Ue&. law requirements. Sulgjeto certain exceptions, Notes may not be offered, sold or delivered
within the United States or to U.Sersons (se&Subscription and Salé below).

The Notes issued under the Programme are not a Collective Investment Scheme whithimeaning of the Siss Collective
Investment Schemes Act of 2ZBine 2006 (the' CISA") and havenot been approved by the Swiss Federal Banking Commission. The
Notesissued under the Programme are neither issued nor guaranteed by a Swiss finantainediary.

All referencesn this document td U.S.dollars', "U.S.$', "$", "USD" and"U.S.cent' refer to the lawful currency of the United
States of America, those'tdapanese Yeh, "Yen', "JPY" and"¥" refer to the lawful currency of Japan, those' &terling", " GBP"
and"£" refer to the lawful currency of the United Kingdom, thos& Swiss Francs and " CHF" refer to the lawful currency of
Switzerland and those tbEUR", "euro' and"U" refer to the lawful currency of member states of the European Union that have
adopted the single currency introduced in accordance with the Treaty establishing the European Community, as amended.

The maximum aggregate principal amount of Notes outsignét any one time under the Programme will not exceed
EUR12,000,000,000 (and for this purpose, any Notes denominated in another currency shall be translated into euros at tihe date ©
agreement to issue such Notes (calculated in accordance with rtwisipns of the Programme Agreement as defined under
"Subscription and Sdlebelow)). The maximum aggregate principal amount of Notes which may be outstanding at any one time un
the Programme may be increased from time to time, subject to complighdbewvielevant provisions of the Programme Agreement.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if aayhed as the Stabilising Manager(s) (or persons
acting on behalf of any Stabilising/lanager(s)) in the applicable fral Terms may ovesllot Notes or effect transactionwith a view

to supporting the market price of the Notes at a level higher than thilaich might otherwise prevail. However, there is no assurance
that the StabilisingManager(s) (or persons acting onebalf of a Stabilising Manager) will undertakestabilisation action. Any
stabilisation action may begin on or after the date evhich adequate public disclosure of the terms of the offer of the relevant
Tranche ofNotes is made and, if begun, may be endddny time, but it must end no later thahe earlier of 30days after the issue
date of the relevant Tranche of Notes ae@ days after the date of the allotment of the relevant Tranche of Notes. gabilisation
action or overallotment must be conduetl by the relevant Stabilisinlylanager(s) (or person(s) acting on behalf of any Stabilising
Manager(s)) inaccordance with all applicable laws and rules.
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SUMMARY OF THE BASE PROSPECTUS

This summary must be read as an introduction to this Base Prospectus and any decistoninvest in the Notes should be
based on a consideration of this Base Prospectus asvhole, including the documents incorporated by reference.dowing the
implementation of the relevant provisions of the Prospectus Directive (Directiv@003/71/EC) in each Member State of the
European Economic Area no civil liability will attach to the persons taking responsibility for the Base Prospectus (the
"Responsible Persorly in any such Member State solely on the basis of this summaiycluding any translation thereof, unless
it is misleading, inaccurate orinconsistent when read together with the other parts of this Base Prospectus. Whereckim
relating to information contained in this Base Prospectus is brought before@urt in a Member State of the European Economic
Area, the plaintiff may, under the national legislation of the Member State where the claim is brought, be required tbear the
costs oftranslating the Base Prospectus before the legal proceedings énéiated.

Words and expressions defined"iform of the Notésand"Terms and Conditions of the Noteshall have the same meaning in
this summary.

Issuer: BGL BNP Paribas BGL") havingits registered office at 50, avenue J.F. Kennedy
2951 Luxembourgeither directly or acting through any specified branch (tBpecified
Branch"). In May 2009, BNP Paribas became BGL's majority shareholder with a |
per centinterest The merger oBNP Paribas Luxembourg into BGL BNP Parilbeezame
effective on 1 October, 201BGL thereforeforms part of the BNP Paribas group,
leading European financial services group of international standd@L is active in the
following areas: Retail Bankin (Banque de éail et des engprises Luxemboudg
Investment Solutions includin@ter alia, Wealth Management and Personal Investors
Corporate and Investment Bankiigeasury

Risk Factors: An investment in Notes issued under the Programmelves certain risks. Prospecti
investors and purchasers should in particular and among other things consic
investment considerations set forth in the sections entitled "Risk Faotopsige 16of the
Base Prospectus.

Risk Factors relating tthe Issuer

The following is a summary of some of the investment considerations relating -
business of BGL:

(a) As part of the financial services industry, BGL faces substantial competitive pre
which could adversely affect the results of iperations.

(b) Difficult market and economic conditions could in the future have a material ac
effect on the operating environment
financial condition, results of operations and cost of risk.

(c) The somdness and conduct of other financial institutions and market participants
adversely affect BGL.

(d) BGL may incur significant losses on its trading and investment activities due to r
fluctuations and volatility.

(e) A substantial increase inew provisions or a shortfall in the level of previou
recorded provisions could adversely
condition.

() BGL may generate lower revenues from brokerage and other commission ar
based businesses dugimarket downturns.

(99 BGLO6s hedging strategies may not pre

(hySigni ficant interest rate changes c
profitability.
) BGLO6s business is exposed to |liquidi



() BGLOs r i s knt meghada gmayndeave BGL exposed to unidentif
unanticipated or incorrectly quantified risks, which could lead to material loss
material increases in liabilities.

(KyWhil e each of BGLO&6s businesses manan
inherent part of all of thBGL'sbusinesses.

() BGL has significant counterparty risk exposure and exposure to systemic risks.
(mMBGL6s competitive position could be

(n) Catastrophic events, terrorist attacksd other acts of war could have a nega
i mpact on BGL&6ds business and results

(0)An interruption in or a breach of
business and other losses.

(p) BGL's results of operations can be adversely affectedgoyfisant adverse regulator
developments.

(q) There can be no assurance that legislative action and other measures te
governments and regulators in Belgium and Luxembourg or globally will fully
promptly stabilize the financial system, and BGhay be adversely affected t
measures taken in connection with such legislation.

(n BGL6s business is sensitive to char
economic conditions that could limit its operating flexibility and reduce
profitability.

(syLitigation or ot her proceedings or
financial condition and results of operations.

(t) Uncertainty linked to fair accounting value and use of estimates by BGL.

(u) BGL faces various risks and uncenti@@s connected to the integration of i
operations of BGL following its acquisition by BNP Paribas.

(v) A deterioration of the credit rating of BNP Paribas of its debt quality could adve
affect BGL.

Risk Factors relating to Notes issued under Brogramme

The following is a summary of some of the investmemsiderations relating to Note
issued under the Programme:

(&) An investment in Notes linked to an index, exchange rate, reference rates,
securities, or any other underlying efgaignificant risks not associated with a simi
investment in fixed or floating rate debt securities. Notes may not be a st
investment for all investors.

(b) Application has been made for the Notes issued under the Programme to be a
to listing on the official list and to trading on the Luxembourg Regulated Ma
However, Notes may also be issued under the Programme whereby they
admitted to listing, trading and/or quotation by other stock exchanges, |
authorities and/or qudian systems, or may be issued on the basis that they will n
admitted to listing, trading and/or quotation by any competent authority,
exchange and/or quotation system.

(c) The Notes shall be accepted for clearing through one or more clegstems as
specified in the relevant Final Terms. Global Notes are to be held by or on be
the clearing systems and therefore, potential investors will have to rely on the c
system procedures for transfer, payment and communications wittstiee.Is
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Description:
Arranger:

Dealers:

Regulatory matters:

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

(e) There is at the time of issue no active trading market for the Notes unless, in tt
of any particula Tranche, such Tranche is to be consolidated with and form a
series with a Tranche of Notes which is already issued and for which there is
market.

(H The market value of the Notes may be volatile and may be adversely affecte
number 6 factors.

(g) BGL and its affiliates are subject to various potential conflicts @fr@st in respect c
the Notesn relation to its hedging and markeiaking activities which could have ¢
adverse effect on the Notes.

(h) The Calculation Agent has Isstantial discretion to make adjustments to the Notes
may be subject to conflicts of interest in exercising this discretion.

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

()) The actual yield received by an investor may be reduced from the stated vyi
transaction costs and taxes that may be payable by investors.

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

(D The Notes ray be subject to risks associated with Notes held in global f
settlement risk, risks associated with nominee arrangements and with trad
clearing systems.

(m) Credit ratings may not reflect all risks

(n) Payments on the Notes may be subjedi.®®. withholding under FATCA

(o) Structured Notes in general are subject to specific risks more specifically Inve
Linked Notes, Absolute Performance Notes, Swing Notes, Path Dependent
Range Notes, Trigger Notes, Notes subject to optice@démption by the Issuer ar
Notes redeemed by physical delivery

(p) Specific risks may apply to Reverse Convertible Notes, R&dig Notes, Invers
Floating Rate Notes, Variable Rate Notes, Fixed to Floating Rate Notes, Notes
at a substardi discount or premium, Floating Rate Notes, Zero coupon Notes
Subordinated Notes

(q) There are additional risks relating to Notes with interest and/or principal linked t
or more types of Underlying such as Inddrked Notes, Dual Currencilotes,
Inflation-Linked NotesandEquity-Linked Notes.

Euro Medium Term Note Programme
BGL BNP Paribas

BGL BNP Paribas
BNP Paribas

The Issuer may from time to time terminate the appointment of any Deadir the
Programme or appoint additional Dealers, which appointment may be for a csjm=tig
or on an ongoing basis.

Each issue of Notes denominated in a currency in respect of which particular
guidelines, regulationsestrictions or reporting requirements apply will only be issue
circumstances which comply with such laws, guidelines, regulations, restrictio
reporting requirements from time to time ($&&ubscription and Salé€').
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Issuing and Principal PayingAgent:

Registrar and Transfer Agent (for the
Euro Notes):

Calculation Agent:

Delivery Agent:

Final Terms or Drawdown Prospectus:

Programme Size:

Distribution:

Status:

Currencies:

Redenomination:

Maturities:

Issue Price:

Form of the Notes:

BNP Paribas Securities Servicésixembourg Banch

BNP Paribas Securities Servigdsuxembourg Banchor any other agent(s) appoint
from time to time.

BGL BNP Parbasor any other agent(s) appointed from time to time.
Such delivery agent as specified in the applicable Final Terms.

Notes issued under the Programme may be issued eith@urEllant to tls Base
Prospectus and associated Final Terms op(2uant to a drawdown prospectus (eac
" Drawdown Prospectu$) prepared in connection with a particular Tranche of Notes.

Up to EUR 12,000,000,000 (or its equivalent in other awies calculated as described
the Programme Agreement) outstanding at any time. The Issuer may increase the
of the Programme in accordance with the terms of the Programme Agreement.

Notes may be distributed by way of private public placement and in each case o
syndicated or nosyndicated basis.

Notes may be issued as either Senior Notes or Subordinated Notes. The Subo
Notes may be issued as either Upper TieBubordinated Notes (subject to the qur
approval of the terms thereof by the CSSF), Lower Ti&ubordinated Notes or TiéH

Subordinated Notes, all as defined and described in the Terms and Conditions of the

Subject to any applicable legal or regulatory restidj such currencies as may be agr
between the Issuer and the relevant Dealer as specified in the applicable Final Tern

The applicable Final Terms may provide that certain Notes may be redenominated i

Such maturities as may be agreed between the Issuer and the relevant Dealer
indicated in the applicable Final Terms, subject to such minimum or maximum mat
as may be allowed or required from time to time by the relevant central bank (or egfu
body) or any laws or regulations applicable to the Issuer or the relevant Spi
Currency. At the date of this Base Prospectus, the minimum maturity of all Senior N
one month and the Subordinated Notes will either be undated Notésdated
Subordinated Notes') or will be dated Note§' Dated Subordinated Note$) in respect
of which the minimum maturity is either five years (in the case of UpperIIT
Subordinated Notes or Lower TigrSubordinated Notes) or two years (in the case
Tier lll Subordinated Notes).

Notes may be issued on a fulhpid or a parthypaid basis and at an Issue Price (expre:
either (i)as a percentage or (a5 an amount in currency per Note of the relevant Spec
Denomination) which is at par at a discount to, or premium over, par. In the cas
partly-paid Notes, the Issue Price will be payable in two or ns&liments

Euro Notes will be issued in bearer form or registered form. Luxembourg Notes v
issue in bearer form only. Each Tranche of Bearer Notes will initially be in the for
either a Temporary Global Note or a Permanent Global Note, in each case as spe
the relevant Final Terms and Registered Notes will be represented by a Globalatzerti

Each Global Note which is not intended to be issued in a new global"'mé&N(" ) form
(such Global Note being"aClassic Global Noté or " CGN"), as specified in the releva
Final Terms will be deposited on the issue date thereof with or in the nha nominee¢
for a depositary or a common depositdyroclear and/or Clearstream, Luxembo!
and/or any other relevant clearing system as may be agreed between the Issuer
relevant DealerjsEach Global Note which is intended to be issued ilNN@m (a"New
Global Note" or "NGN"), as specified in the relevant Final Terms, will be deposited ¢
around the relevant issue date with one of the ICSDs acting as a common safe
Notes represented by@lobal Certificate whictarenot intended tde issued under the
new safekeeping structuréNSS') (the Notes represented bych Global Certificate bein
issued under the classic safekeeping structut€88'), as specified in the relevant Fin
Terms, will be deposited on the issue date thengthf and will be registered in the nan
of, or in the name of a nominee for a depositary or a common depositary on be
Euroclear and/oClearstream, Luxembourgnd/or any other relevant clearing system
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Fixed Rate Notes:

Floating Rate Notes:

Other provisions in Relationto Floating
Rate Notes,ndex-Linked Interest Notes
and Equity-Linked Interest Notes:

Dual Currency Notes:

Zero Coupon Notes:

Index-Linked Notes:

Equity-Linked Notes:

Dual Currency Notes:

Partly Paid Notes

Path Dependent Notes

may be agreed between the Issuer and thevaat Dealer(s)Notes represented by
Global Certifiate whichare intended to be issued under the NSS, as specified i
relevant Final Terms, on or around the relevant issue date, will be deposited wi
registered in the name of one of ICSBctng as common safekeeper.

Each Temporary Global Note will be exchangeable for a Permanent Global Note o
specified in the relevant Final Terms, for Definitive Notes. If the TEFRA D Rules
specified in the relevant Final Terms as applicable, fiztion as to nofJ.S. beneficial
ownership will be a condition precedent to any exchange of an interest in a Terr
Global Note or receipt of any payment of interest in respect of a Temporary Global
Each Permanent Global Note will be exchangedbt Definitive Notes and each Gloh
Certificate will be exchangeable for Individual Certificates, only in the lim
circumstances described 'Ifform of the Notésbelow. Definitive Notes will, if interest
bearing, have Coupons attached and, if appatgra Talon for further Ggpons. See
"Form of the Notés

Fixed interest will be payable on such date or dates as may be agreed between tt
and the relevant Dealer and on redemption and will be calculated on the basis Dagt
Count Fraction as may be agreed between the Issuer and the relevant Dealer as inc
the applicable Final Terms.

Floating Rate Notes will beamterest at a rate determined:

(i) on the same basis as the floatiate under a notional interest rate swap transactic
the relevant Specified Currency governed by an agreement incorporating the
Definitions; or

(i) on the basis of a reference rate appearing on the agreed screen page of a col
quotation srvice; or

(iii) on such other basis as may be agreed betwedsstner and the relevant Dealer.

The margin (if any) relating to such floating rate will be agreed between the Issuer ¢
relevant Dealer for eacBeries of Floating Rate Notes

Floating Rate Notes, Indexinked Interest Notesind Equity-Linked Interest Notes ma
also have a Maximum Interest Rate, a Minimuneilast Rate or both. Interest on Floati
Rate Notes, Indekinked Interest Notegand Equity-Linked Interest Notes in respect
each Interest Period, as agreed prior to issue by the Issuer and the relevant Dealel
payable on such Interest Paymerat&s, and will be calculated on the basis of such
Count Fraction as may be agreed betweenstheer and the relevant Dealer.

Payments (whether in respect of principal or interest and whether at maturity or othe
in respet of Dual Currency Notes will be made in such currencies, and based on suc
of exchange, as the Issuer @hd relevant Dealer may agree.

Zero Coupon Notes will be offered and sold at a discount to their nominainasuod wil
not bear interest.

Payments of principal in respect of Indexked Redemptio®mount Notes or of interes
in respect of Indexkinked Interest Notes will be calculated by reference to such i
and/or formula or to changes ihet price of securities or commodities or to such o
factors as the Issuer atftk relevant Dealer may agree.

Payments of principal or of interest in respect of Eglifked Notes may be calculate
by reference to a share or kasket of shares or to such other factors or form
referencing a share or a basket of shares as the Issuer and the relevant Dealer m
Equity-Linked Notes will not be linked to the equity of the Issuer nor will they be linke
the equity da member of theBNP ParibasGroup.

Payments of principal, interest and/or premium are payable in one or more cur
which may be different from the currency in which the Notes are denominated.

Notes in respet of which the issue price is payable in more thaniosllment

Payment of interest are dependent on the interest calculated to be payable
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Inversely-Linked Notes:

Absolute Performance Notes

Swing Notes

Trigger Notes:

Range Notes

Reverse Convertible Notes

Fixed-to-Floating Rate Notes

Variable Rate Notes

Inverse Floating Rate Notes

Inflation -Linked Notes

immediately preceding interest period. Such Notes may be structured sudtethméetest
payable is calculated with reference to the interest calculated to be payable -
preceding interest period by, including but not limited to, the addition, subtra
multiplication or division of another factor. The change of the intdiesveen interes
periods may also be subject to a multiplier.

Payments ofprincipal, interest and/or premium on the Nagesinverselylinked to one or
more underlyingsand consequently andhcrease in the pré; value, leel or rate of the
relevant mderlying will lead to ecorrespondinglecreasen the principal, interest and/c
premium payable on the Notes

Payments of principalinterest and/or premium on the Notes is linked to the ates
performance of one or momnderlyings. The principal, interest and/or premium pay:
on such Notes will not reflect the direct performance ofuiigerlying(s), but will insteac
reflect the volatility in the performance of thaderlying(s).

Payments of principal, interest and/or premium payable is linked to the ab
performance of components in a basket of underlyings.

Payment of interest is linked to amnderlying and the redemption date of the Note
dependent on the total aggregate amount payable reaching a predetermined target le
"Trigger') Once the aggregate amounts paid out on the Note has reached or exces
Trigger, the Note will be automatically redeemed and no further interest on tee Wid
be payable.

Payments of principal, interest and/or premium is dependent on the performance o
more underlyings, as observed at such intervals as specified in the relevant Final
and within such period as specifiedthe relevant Final Terms, and the performance
such underlying(s) as compared to a reference range. The principal, interest
premium payable on such Notes is calculated on various factors including but not
to the frequency at which the umtjgng is observed to have been at, within or outside
reference range. Such reference range may or may not be fixed. Principal, interes
premium payable on Range Notes may be specified as only accruing or calculate
payable with referenc® the days on which the price, value, level or rate (as the cast
be) of such Underlying(s) (thdJnderlying Ratg) is at, within or outside of the referen
range, as set out in the relevant Final Terms. Range Notes may also be structured ¢
ary principal, interest and/or premium ceases to become payable with reference to t
on which the Underlying Rate is at, within or outside the reference range, as set ou
relevant Final Terms.

Reverse Convertibldlotes are interest bearing investment instruments which, at mat
either, at the option of the Issuer, redeemed by (i) payment of a Cash Amount,
payment of a cash amount equal to the level of the underlying or delivery ¢
underlying, in eale case, subject to the Final Terms of the relevant Reverse Conwvi
Note.

Fixed to floating rate Notes initially bear interest at a fixed rate. Conversion from a
rate to a floating rate then takes place eitheoraatically or at the option of the Issuer
certain predetermined conditions are met or at the sole discretion of the Issuer).

The redemption amount, interest and/or premium, if any payable on Variable Rate N
linked to chages in one or more rates and/or underlyings specified in the Final ~
during the period specified therein.

Investments in Notes which bear interest at an inverse floating rate comprise (i)
base rate minus (i) @ference rateAn increase in the value or level of thiederlying will
result in a decrease in the principal, interest@ngifemium payable on the Notes

Inflation-Linked Notes are Notes whose redemption amount, interesuras and/ol
premium, if any, may be linked to the performance of one or more inflation or price ir
during a specified period (as set out in the relevant Final Terms). Payment of pri
interest and/or premium is linked to the change in the leiviile relevant inflation or pric
index.
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Further terms relating to structured
notes:

Redemption:

Denomination of Notes:

Taxation:

Negative Pledge:

Cross Default:

Further terms applicable to the various typessbiictured Notes issued under tt
Programme and any variant, and any other type of Note which the Issuer and koD
Dealers may agree to issue under the Programme will be set out in the relevant Fine
as may beequiredto comply with any applicable laws and regulations

The applicable Final Terms will indicate either that the relevantdNtd@anot be redeeme
prior to their stated maturity (other than in specifiadtallments if applicable, or for
taxation reasons or following an Event of Default) or that such Notes will be redeem
the option of the Issuer (in whole or in part) and/in the case of Senior Notes, t
Noteholders upon giving such period of notice as may be agreed between the Iss
the relevant Dealer.

The Issuer may also issue Notes the terms of which permit it to pay and/or disch:
obligations wih respect of such Notes by the payment or delivery of securities and/ol
property or any combination of cash, securities and/or other property. The terms ¢
Notes and the conditions upon which such payment and/or discharge may be effec
beset out in full in the applicable Final Terms or Drawdown Prospectus, as appropriz

The applicable Final Terms may provide that Notes may be redeemable in two o
installmentsof such amounts and on such dates as are indicated in the bliepkdaal
Terms.

Dated Subordinated Notes which are Upper Ti&ubordinated Notes will be redeemed
maturity only with the prior approval of the CSSF.

Undated Subordinated Notes which are Lower Tier Il Subordinated Notes may o
redeemed by the |1 ssuer on giving five

treated as capitalfdnds propres prudentigls f or the purposes
06/273 as amendedbr unless a prior approval for early redemption has been grant
the CSSF to the Issuer (the CSSF may authorise the early redemption provic
solvency (and the relevant Integrated Capital Adequacy Ratio) of the Issuer is not
thereby). Any early redemption of undated Subordinated Notes which are Uppél

Subordinated Notes or Tier Il Subordinated Notes is subject to the prior approval
CSSF.

Any early redemption of Dated Subordinated Notes will be subject to the prior apprc
the CSSF. In addition, in the case of TiérSubordinatel Notes, redemption may not |
permitted if after payment the Issuer would no longer meep&d@ent. of the integrate
capital adequacy rati¢y Integrated Capital Adequacy Ratid') as defined in th€ircular
06/273 of the CSSFas amendedon the definiion of own funds ratios pursuant

Article 56 of the law of 5thApril 1993 on the financial sector, as amended, as such cir
may be amended supplemented from time to time.

Notes will be issued in such denominations ag/ rba specified in the relevant Fin
Terms, subject to compliance with all applicable legal and/or regulatatipranentral
bank requirements.

Unless otherwise specified in the relevant Final Terms, and subject as provil
Condition 8 inthe case of Euro Notes, or Condition 7 in the case of Luxembourg Noti
payments in respect of the Notes will be made without deduction for or on acco
withholding taxes imposed within Luxembourg or the jurisdiction in which the See«
Branch(if any) is located.

Unless otherwise specified in the applicable Final Terms, the terms of the Euro
(other than Subordinated Notes) will contain a negative pledge provision as 1
described irCondition 3 of the Euro Notes.

The terms of the Subordinated Notes and the terms of the Luxembourg Notes v
contain a negative pledge provision.

Unless otherwise specified in the applicable Final Terms, the terms of the Euro
(other than Subordined Notes) will contain a crostefault provision as further describi
in Condition 10 of the Euro Notes.

The terms of the Subordinated Notes and the terms of the Luxembourg Notes v
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Status of Senior Ntes:

Status and characteristicgelating to
Subordinated Notes:

Ratings:

Listing and Admission to Trading:

contain a crosslefault provision.

The Senior Notes will constitute direct, unconditional, unsubordinated and, subject
provisions of Condition 3 of the Euro Notes, unsecured obligations of the Issuer ai
rank pari passuamong themselves and (save for certain debts requirbd preferred by
law) equally with all other present and future unsecured and unsubordinated obligat
the Issuer, from time to time outstanding.

The Subordinated Notes (which are gmed by Luxembourg law) may be issued
(i) Upper Tierll Subordinated Notes, the terms of which are not contained herein bt
be set out in full in the applicable Final Terms and will be subject to the prior appra
the CSSF as to qualificatioas Upper Tietl Subordinated Notes, (illower Tierll
Subordinated Notes, the terms of which are set out herein ofiéii)ll Subordinated
Notes, the terms of which are set out herein, and which may be dated or und
described undérMaturities" above.

Tierll Subordinated Notes and Ti#Bt Subordinated Notes will constitute direc
unsecured and subordinated obligations of the Issuer, all as descrii@@rims and
Conditions of the Euro Notésr "Terms and Conditions of the LuxembouiNgtes', as the
case may be.

The Programme has been rated (including Senior Notes issued underNtp oy d -
France SA.S. ("Moody's'), Standard & Poor's Credit Market Services Franck. S
("S&P") and Fitch France S.A.S("Fitch"), respetively. Eac h o f Mo o d
Fitch is a credit rating agency established and operating in the European Commur
registered under Regulation (EC) No 1060/2009 of the European Parliament and
Council of 16 September 2009 on credit rating agenthe CRA Regulation") as set out
within the list of registered CRAs datedl4 May 2012 by ESMA
(http://esma.europa.eu/page/Lisgistereeandcertified CRAS.  Nevertheless, some
Tranches of Notes issued under the Programme may be assigned a specific rating
not necessarily be the same as the rating assigned to the Programme.

Tranches of Notes issued under the Programme may be rated or unrated. Wheree:
of Notes is rated, such rating will not necessarily be the same as the ratings assigne
Programme. Ratings in respect of Upper TieBubordinated Notes, Lower Tidr
Subordinated Notes and Tikk Subordinated Notes will be sought from ModglyS&P
and Fitch at the timef issuance of any such Notes. Whether or not each credit rati
relation to relevant tranche of Notes will be issued by a credit rating agency establi:
the European Union and registered under the CRA Regulation willidotosed in the
applicable Final Terms.

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

Application has been made to the CSSF to approve this document as a base prc
Application has been made to the Luxembourg Stock Exchange for Notes issued ur
Programme to be listed on the Official List of the Luxembourg Stock Exchange
admited to trading on theegulated market operated by the Luxembourg Stock Exch:
Application has also been made to the Luxembourg Stock Exchange for Notes
under the Programme during the idnths from the date of this Base Prospectus ti
listed on the Official List andadmitted to trading on the Euro MTWarket of the
Luxembourg Stock Exchange

Applicationmayalso be made to Euronext Brussels for Notes issued under the Prog
during the 12nonths from the date of this Base Prospeoatube admitted to listing an
trading on Euronext Brussels, which is the regulated market of Euronext Brussels.

The Notes may also be listed or admitted to trading, as the case may be, on such
further stock exchange(s) or markets as magdreed between the Issuer and the rele
Dealer in relation to each Series. Notes which are neither listed nor admitted to trac
any stock exchange or market may also be issued.

The applicable Final Terms will state whether or not the releMmtes are to be liste
and/or admitted to trading and if so, on which stock exchanges and/or markets.
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Governing Law:

Selling Restrictions:

United States ®lling
Restrictions:

The Euro Notes will be governed by, and construed in accordance with, English law
in the case of Subordinated Notes, whishall be governed by, and construed
accordance with, Luxembourg law).

The Luxembourg Notes will be governed by, and construed in accordance
Luxembourg law.

Upper Tierll Subordinated Notes, Lower Ti#r Subordinated Notes and Ti#f
Subordinated Notes will be governed by, and construed in accordance with, Luxer
law.

There are restrictions on the offer, sale and transfer of the Notes in the United Sta
European Economic Area (including Belgi, France,Luxembourgand the Unitec
Kingdom), Switzerland, Hong Kongdapan and such other jurisdictions as may be rele
in connection with the offering and sale of a particular Tranche of Notes.
" Subscription and Sal€' below.

RegulationS, Category 2. TEFRA C or D/ITEFRA not applicable, as specified ir
applicable Final Terms.
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RISK FACTORS

The Issuer believes that the following factors may affect the value of theidéoed under the Programme. Most of these factors
are contingencies which may or magt occur and the Issuer is not in a position to express a view on the likelihad guch
contingency occurring.

In addition, factors which are material for the paose of assessing the market risissociated with Notes issued under the
Programme are also described below.

The Issuer believes that the factors described below represent the principahhiskant in investing in Notes issued under the
Programme, buthe inability of thelssuer to pay interest, principal or other amounts on or in connection with any iatesccur for
other reasons and the Issuer does not represent that the statdmeémisregarding the risks of holding any Notes are exhaustive.
Prospective investorshould also read the detailed information set out elsewhere in this Base Prospedttesach their own views
prior to making any investment decision.

Before making an investment decision with respect to any Notes issued urfelergtiaenme, prospective investors should consult
their own stockbroker, bank managdawyer, accountant or other financial, legal and tax advisers and carefully retiewisks
entailed by an investment in the Notes and consider such an investeogsion inthe light of the prospective inves®mpersonal
circumstances.

Words and expressions defined elsewhere in this Base Prospectus shall have theaaimg in this section.
Risk factors that relate to the Issuer

(@) As part of the financial services ingtry, BGL faces substantiatompetitivepressure which could adversely affect the
results of its operations.

There is substantial competition in Belgium, Luxembourg and the other regions in which BGL carries on business fordhe type
banking and assetanagement, and other products and services BGL provides.

Such competition is most pronounced in the core Benelux markets of BGL where BGL faces competition from companies suc
KBC Bank,BIL and ING Group. As a result, BGL's strategy is to maintastamer loyalty and retention, which can be influenced by a
number of factors, including service levels, the prices and attributes of products and services, financial strengtmstakantioy
competitors. If BGL is unable to compete with attractivedpict and service offerings that are profitable, BGL may lose market share or
incur losses on some or all of BGL's activities.

Competitive pressures could result in increased pricing pressures on a number of BGL's products and services, particular
competitors seek to win market share, and may harm BGL's ability to maintain or increase profitability.

(b) Difficult market and economic conditions could in the future have a material adverse effect on the operating environment
for financial institutions and hence on BGL's financial condition, results of operations and cost of risk.

As part of a global financial institution, BGL's businesses can be highly sensitive to changes in the financial marketeoanc e
conditions generally in Europe (especidltlyBelgium and Luxembourg). BGL could be confronted with a significant deterioration of
market and economic conditions resulting, among other things, from crises affecting capital, credit or liquidity maitetd, meg
global recessions, sharp fluctigetts in commodity prices (including oil), currency exchange rates or interest rates, inflation or deflatior
sovereign debt rating downgrades, restructurings or defaults, or adverse geopolitical events (such as natural disafstersyraats
and miltary conflicts). Market disruptions and sharp economic downturns, which may develop quickly and hence not be fully hedg
could affect the operating environment for financial institutions for short or extended periods and have a material fitvense e
BGL's financial condition, results of operations or cost of risk.

European markets have recently experienced significant disruptions as a result of concerns regarding the ability oficeiésin ¢
in the eurozone to refinance their debt obligationd af the financial assistance provided to certain European Union member states
These disruptions have contributed to increased volatility in the exchange rate of the euro against other major ctifieetredethea
levels of stock market indices and ated uncertainty regarding the néamm economic prospects of countries in the European Union as
well as the quality of bank loans to sovereign debtors in the European Union. There has also been an indirect impait ondikats
worldwide. If econorit conditions in the relevant European countries or in Europe more generally were to deteriorate or if furth
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disruptions were to impair the capacity of the European or global markets to recover from the recent worldwide finedizdciise
impacton the Bank could be significantly adverse.

Moreover, the recent financial crisis has resulted, and is likely to continue to result, in more restrictive regulaéidmaindral
services industry, which could have a material adverse effect on B&ifsebs, financial condition and results of operations. Indeed,
legislators, governments, regulators, advisory groups, trade and professional associations and various committeesomlthe na
European and international level have adopted or proposedagnoé measures in response to the recent financial crisis, including the
"Basel III' framework proposed by the Basel Committee in December 2009. The analysis and interpretation of these measures, v
are drawn from various and sometimes contradictotyces, may increase compliance risk. Implementation of these new measures ar
compliance with them will increase the Bank's costs and its regulatory capital and liquidity requirements and couldhtiifity its
conduct certain types of activities. Beemeasures could also substantially affect the Bank's competitiveness, its ability to attract ai
retain talent and its profitability. Finally, it is difficult to predict what impact these measures would have on finankéilgonditions
and thus indiretly onBGL and it is uncertain whether they would prevent or limit possible future financial crises.

(c) The soundness and conduct of other financial institutions and marpatticipants could adversely affect BGL.

BGL's ability to engage in funding, vestment and derivative transactions could be adversely affected by the soundness of ott
financial institutions or market participants. Financial services institutions are interrelated as a result of tradimy, cbesaterparty,
funding or other rel@onships. As a result, defaults, or even rumors or questions about, one or more financial services institutions, or
financial services industry generally, have led to mavkide liquidity problems and could lead to further losses or defaults. BGL has
exposure to many counterparties in the financial industry, directly and indirectly, including brokers and dealers, cobanksgial
investment banks, mutual and hedge funds, and other institutional clients, with which it regularly executes trafdantiarfsthese
transactions expose BGL to credit risk in the event of default of a group of BGL's counterparties or clients. In addigocreBiGrisk
may be exacerbated when the collateral held by it cannot be realized upon or is liquidated abpsoéficient to recover the full
amount of the loan or derivative exposure due to BGL.

In addition, misconduct by financial market participants can have a material adverse effect on financial institutionthelue to
interrelated nature of the financiaarkets. There can be no assurance that any losses resulting from the risks summarized above will
materially and adversely affect BGL's results of operations.

(d) BGL may incur significant losses on its trading and investmaeutivities due to markefluctuations and volatility.

BGL maintains trading and investment positions in the debt, currency, commodity and equity markets, and in private eqt
property and other assets. These positions could be adversely affected by volatility in financidleandaokets, i.e. the degree to
which prices fluctuate over a particular period in a particular market, regardless of market levels. The capital andrketslihawve
been experiencing unprecedented volatility and disruption since2@@id and particully since the bankruptcy filing of Lehman
Brothers in midSeptember 2008. There can be no assurance that this extreme volatility and market disruption wiltewt irethe
near future but BGL has taken action, where possible, to decrease the tradisgrexand to decrease the size of the potential losses on
its trading activities as a result. Volatility trends (or other trends in parameters that are sensitive to market fluctueticss
correlations) that prove substantially different fr&@L's expectations may lead to losses relating to a broad range of abermgrand
hedging products BGlses, including swaps, forwards and futures, options and structured products.

To the extent that BGL owns assets, or has net long positions, in any ofrthdgss, a market downturn could result in losses from
a decline in the value of its positions. Conversely, to the extent that BGL has sold assets that it does not own,strohiagaséions,
in any of those markets, a market upturn could exposepibtientially unlimited losses as it attempts to cover its net short positions by
acquiring assets in a rising market. BGL may from time to time have a trading strategy of holding a long position it ane astert
position in another, from which itxpects to earn net revenues based on changes in the relative value of the two assets. If, however,
relative value of the two assets changes in a direction or manner that BGL did not anticipate or against which it iedioBGedg
might realize a losen those paired positions. Such losses, if significant, could adverselyBBet results of operations and financial
condition.

(e) A substantial increase in new provisions or a shortfall in the level of previously recorded provisions could advafifeely
BGL's results of operations and financial condition.

In connection with its lending activities, BGL regularly establishes provisions for loan losses. BGL's overall levebainsavi
based on its assessment of prior loss experience, the vahahtgpe of lending being conducted, industry standards, past due loans,
economic conditions and other factors related to the recoverability of various loans. Although BGL uses its best stfdtishoam
appropriate level of provisions, its lendibgsinesses may have to increase their provisions for loan losses substantially in the future ac
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result of increases in ngeerforming assets or for other reasons, as was the case in the second half of 2008 and throughout 2009. An
significant increase iprovisions for loan losses or a significant change in BGL's estimate of the risk of loss inherent in its portfolio of
nonimpaired loans, as well as the occurrence of loan losses in excess of the related provisions, could have a materfidctchrerse e
BGL's results of operations and financial condition.

® BGL may generate lower revenues from brokerage and other commission feedased businesses during market
downturns.

Market downturn can lead to a decline in the volume of transactions thaeB&gutes for its clients and, therefore, to a decline in
its net banking income from this activity. In addition, because the fees that BGL charges for managing its clientss poetiolimany
cases based on the value or on the performance of thoaipsria market downturn that reduces the value of its clients' portfolios or
increases the amount of withdrawals would reduce the revenues BGL receives from its asset management, equity derpratates and
banking businesses. Even in the absence ofasket downturn, belownarket performance by BGL's mutual funds may result in
increased withdrawals and reduced inflows, which would reduce the revenues BGL receives from its asset management business.

(9) BGL's hedging strategies may not prevent losses.

If any of the variety of instruments and strategies that BGL uses to hedge its exposure to various types of risk gsgedissitot
effective, BGL may incur losses. Many of its strategies are based on historical trading patterns and correlates, the hedging
strategies may not protect against all future risks or may not be fully effective in mitigating BGL's risk exposure irkegll ma
environments or against all types of risk in the future. Unexpected market developments may also eedifieetitteness of BGL's
hedging strategies. In addition, the manner in which gains and losses resulting from certain ineffective hedges anmagaesidtin
additional volatility in BGL's reported earnings.

(h) Significant interest rate changes cdédiadversely affect BGL's ndianking income or profitability.

The amount of net interest income earned by BGL during any given period significantly affects its overall net bankingndcome
profitability for that period. Interest rates are sensitivenemy factors beyond BGL's control. Changes in market interest rates could
affect the interest rates charged on inteegghing assets differently than the interest rates paid on inber@shg liabilities. Any
adverse change in the yield curve couldseaa decline in BGL's net interest income from its lending activities. In addition, maturity
mismatches and increases in the interest rates relating to BGL'd¢eshoftnancing may adversely affect BGL's profitability.

0] BGL's business is exposed tigliidity risks.

Liquidity risk is inherent in much of BGL's business. Each asset purchased and liability sold has liquidity charadtatisties t
unique. Some liabilities are surrenderable while some assets, such as privately placed loans, morgagellestate and limited
partnership interests, have low liquidity. Additionally, protracted market declines can reduce the liquidity of marketstimtally
liquid. If, in the course of BGL's banking, or other activities, BGL requires signifeamtunts of cash on short notice in excess of
anticipated cash requirements, BGL may have difficulty selling these investments at attractive prices, in a timely niwetimer, or

Any downgrade in BGL's ratings may increase BGL's borrowing costs, limit8&ilcess to capital markets and adversely affect
BGL's ability to sell or market BGL's products, engage in business transattigmarticularly longer term and derivatives
transaction® and retain BGL's current customers. This, in turn, could reduce Biguldity and have an adverse effect on BGL's
operating results and financial condition.

0) BGL's risk management methods may leave BGL exposedirtmentified, unanticipated orincorrectly quantified risks,
which couldlead to material losses or matetiincreases in liabilities.

BGL devotes significant resources to developing risk management policies, procedures and assessment methodsaokiBgGL's
and asset management businesses. BGL uses a sophisticateal-viski€VaR) model, duration analigsand sensitivity analysis as well
as other risk assessment methods. Nonetheless, BGL's risk management techniques and strategies may not be fully effect
mitigating BGL's risk exposure in all economic market environments or against all types,ahciskling risks that BGL fails to
identify or anticipate. Some of BGL's qualitative tools and metrics for managing risk are based upon use of observadnméstaic
behaviour. BGL applies statistical and other tools to these observations to agiv@ntfications of risk exposures. These tools and
metrics may fail to predict future risk exposures. BGL's losses thus could be significantly greater than BGL's measuiredioataild
In addition, BGL's quantifieanodelingdoes not take all risks intaccount. BGL's more qualitative approach to managing risks takes
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into account a broader set of risks, but is less precise than quamtdaslingand could prove insufficient. Unanticipated or incorrectly
quantified risk exposures could result in matdoakes in BGL's banking and asset management businesses.

(k) While each of BGL's businesses manages its operational risks, thedes remain an inherent part of allof BGL's
businesses.

BGL is subject to operational risk because of the uncertaintyénhén all business undertakings and decisions. This risk can be
broken down into business risk and event risk.

Business risk is the risk of 'being in business', which affects any enterprise, financiatHforamaial. It is the risk of loss due to
changes in the competitive environment that damage the business's franchise or operating economics. Typically, the fluctue
originates with variations in volume, pricing or margins against a fixed cost base. Business risk is thus mostly exteemaltyyd
regulatory, fiscal, market and or competition changes, as well as strategic, reputation risks and other related risks).

Event risk is the risk of loss resulting from inadequate or failed internal processes, people and systems or from ertsriisev
definition includes legal and compliance risk. Event risk is often internally driven (internal and external fraud involpiogees,
clients, products and business practices, as well as technological and infrastructure failures and other refatéidnepHind can be
limited through management processes and controls.

BGL attempts to keep these risks at appropriate levels by maintaining a sound and well controlled environment in light of
characteristics of its business, the markets and thdategu environments in which BGL operates. While these control measures
mitigate operational risks they do not eliminate them.

()] BGL has significant counterparty risk exposure and exposuresystemic risks.

BGL's business is subject to general creghs, including credit risks of borrowers and other counterparties. Third parties that owe
BGL money, securities or other assets may not pay or perform under their obligations. These parties include borroweassinder
made, the issuers whose securittdSL holds, customers, trading counterparties, counterparties under swaps and credit and ott
derivative contracts, clearing agents, exchanges, clearing houses and other financial intermediaries. These partiels amathdiefau
obligations to BGL dueat bankruptcy, lack of liquidity, downturns in the economy or real estate values, operational failure or othe
reasons.

In addition, in the past, the general credit environment has been adversely affected by significant instances of frenglaBoui;e
or a default by, one institution could lead to significant liquidity problems, losses or defaults by other institutiorse libeau
commercial soundness of many financial institutions may be closely related as a result of their credit, trading, cle#ngrg or
relationships. This risk is sometimes referred td astemic risk and may adversely affect financial intermediaries, such as clearing
agencies, clearing houses, banks, securities firms and exchanges with whom BGL interacts on a daily basig,rewve @n adverse
effect on BGL's business.

(m) BGL's competitive position could be harmed if its reputatiordesmaged.

In the highly competitive environment arising from globalization and convergence in the financial services industrytienr&puta
financial strength and integrity is critical to BGL's ability to attract and retain customers. BGL's reputation coulddakihiafails to
adequately promote and market its products and services. BGL's reputation could also be damaged itase# itscclient base and
the scale of its businesses, BGL's comprehensive procedures and controls dealing with conflicts of interest fail, or fappéar t
address conflicts of interest properly. At the same time, BGL's reputation could be datsageg @her compliance risks, including
but not limited to, employee misconduct, misconduct by market participants or funds to which BGL is exposed, a decline ir
restatement of, or corrections to its financial results, as well as any adverse leggilatory action. The loss of business that could
result from damage to BGL's reputation could have an adverse effect on its results of operations and financial position.

(n) Catastrophic events, terrorist attacks and other acts of war could harnegatveimpact on BGL's business and results.
Catastrophic events, terrorist attacks, other acts of war or hostility, and responses to those acts may create ecoaliticel and p
uncertainties, which could have a negative impact on economic conditionsragibes in which BGL operates and, more specifically,

on BGL's business and results in ways that cannot be predicted.

(0) An interruption in or a breach of BGL's information systems may result in lost business and other losses.
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As with most other bank&GL relies heavily on communications and information systems to conduct its business. Any failure c
interruption or breach in security of these systems could result in failures or interruptions in BGL's customer relatameigment,
general ledger, @posit, servicing and/or loan organization systems. BGL cannot provide assurances that such failures or interrupt
will not occur or, if they do occur, that they will be adequately addressed. The occurrence of any failures or intecowbtidres/e an
adverse effect on BGL's financial condition and results of operations.

(p) BGL results of operations can be adversely affected by signifieathierseregulatory developments.

BGL conducts its businesses subject to ongoing regulation and associatedbrggigks, including the effects of changes in the
laws, regulations, policies and interpretations in the European Union and the other regions in which BGL does busimeisgy dine t
form of future changes in regulation are unpredictable and beyohdsB@ntrol, and changes made could materially adversely affect
BGL's business, the products and services BGL offers or the value of its assets or extent of its liabilities.

(a) There can be no assurance that legislative action and other measures takgovernments and regulators in  Luxembourg
or globally will fully and promptlystabilize the financial system, and BGL may be adversely affebiedheasures taken in
connection with such legislation.

In response to the financial crisis, governments agdlators have enacted legislation and taken measures to help stabilize the
financial system and increase the flow of credit to the economy. These measures have included the purchase or gustrestesl afrdi
illiquid assets; recapitalization throughetipurchase of securities issued by financial institutions (including ordinary shares, preferre:
shares, or hybrid or quasquity instruments); government guarantees of debt issued by financial institutions; and govepamsoited
mergers and acquisitisrof and divestments by financial institutions.

In addition to the measures described above, which were taken or proposed specifically in response to the financial gsisis, B
exposed to the risk of legislative or regulatory changes in all of thera@siimt which it operates, including, but not limited to, the
following:

monetary, interest rate and other policies of central banks and regulatory authorities;

general changes in government or regulatory policy that may significantly influence invdetisgns, particularly in the
markets in which BGL operates;

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

changes in tax legislation oreglapplication thereof;

changes in the competitive environment and prices;

changes in accounting norms;

changes in financial reporting requirements; and

expropriation, nationalization, confiscation of assets and changes in legislation relating to foregshgqw

il
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These changes, the scope and implications of which are highly unpredictable, could substantially affect the Bank, and hav
adverse effect on its business, financial condition and results of operations.

(" BGL's business is sensitive to chaeg in governmental policies anititernational economic conditions that could limit its
operating flexibilityand reduce itprofitability.

BGL's business and results of operations may be materially affected by market fluctuations and by economimdaatorg,
governmental, political and economic developments relating to inflation, interest rates, taxation, currency fluctudgamrgjuiations,
social or political instability, diplomatic relations, international conflicts and other factors that lguit its operating flexibility and
reduce BGL's profitability. In addition, results of operations in the past have been, and in the future may continuetieriblly m
affected by many factors of a global nature, including: political, economic ariccnanditions; the availability and cost of capital; the
level and volatility of equity prices, commodity prices and interest rates; currency values and other market indicesgitathnol
changes and events; the availability and cost of credit; infladad investor sentiment and confidence in the financial markets. In
addition, there has been a heightened level of legislative, legal and regulatory developments related to the finaasiahcigstnig in
the European Union and elsewhere that potiyt@ould increase costs, thereby affecting BGL's future results of operations. Such
factors may also have an impact on BGL's ability to achieve its strategic objectives.

-19-



In addition, there is continuing political and regulatory scrutiny of the operatitre retail banking and consumer credit industries
in Luxembourg and elsewhere. The nature and impact of future changes in policies and regulatory action are not pretietable a
beyond BGL's control but could have an adverse impact on BGL's biesreess earnings.

In the European Union, these regulatory actions included an inquiry into retail banking in all of the Member Statesropé¢ha Eu
Commission's Directorate General for Competition. The inquiry examined retail banking in Europe geDarallyjanuary 2007, the
European Commission announced that barriers to competition in certain areas of retail banking, payment cards and paysémt syst
the European Union had been identified. The European Commission indicated that it will use itstpoaderess these barriers and
will encourage national competition authorities to enforce European and national competition laws where appropriatenAageacti
by the European Commission and national competition authorities could have an advardemipGL's payment cards and payment
systems businesses and on its retail banking activities in the European Union countries in which it operates.

(s) Litigation or other proceedings or actions may adversely affect BGL's busindisgncial condition and results of
operations.

BGL's business is subject to the risk of litigation by customers, employees, shareholders or others through privatdaastions,
actions, administrative proceedings, regulatory actions or other litigation. The outcome abfitayasimilar proceedings or actions is
difficult to assess or quantify. Plaintiffs in these types of actions may seek recovery of large or indeterminate awibentearedies
that may affect BGL's ability to conduct business, and the magnitude pbthetial loss relating to such actions may remain unknown
for substantial periods of time. The cost to defend future actions may be significant. There may also be adverse pobiatityg agth
litigation that could decrease customer acceptance of 8&rvices, regardless of whether the allegations are valid or whether BGL is
ultimately found liable. As a result, the possibilignnotbe ruled out that the outcome of such litigations or investigations may
adversely affect BGL's business, financiahdition and results of operations.

In particular, several shareholders and groups representing shareholders of Ageas SA/NV and Ageas N.V. (previousllyresgective
SA/NV and Fortis N.V.) have initiated proceedings in Belgium and in The Nethedayadtisst, amongst others, Fortis Bank SA/NV in
connection with the restructuring of Fortis end September and beginning October 2008. Moreover, other litigations atiimseatig
pending to which BGL is not a party at this moment.

® Fair value accourning and use of estimates

According to BGL's valuation rules financial assets can be carried at fair value through profit or loss. Concerned ladsets inc
financial assets held for trading, including roash flow hedging derivatives, and financial asskat BGL has irrevocably designated
to be held at fair value through profit or loss (‘fair value option'). The fair value of a financial instrument is deteamétedn quoted
prices in active markets. When quoted prices in active markets are natbbejailaluation techniques are used. Valuation techniques
make maximum use of market inputs but are affected by the assumptions used, including discount rates and estimateastf future
flows, and take into consideration, where applicable, model rigksh &chniques include market prices of comparable investments,
discounted cash flows, option pricing models and market multiples valuation methods. In the rare case where it is Botopossib
determine the fair value of a financial instrument, it is aoted for at cost. The effect of changing the assumptions for those financial
instruments for which the fair values are measured using valuation techniques that are determined in full or in parptionastiatm
are not supported by observable inputy mave amaterial adverse effect on BGlearnings.

The preparation of financial statements in conformity with IFRS requires the use of certain accounting estimates anohassumpti
also requires management to exercise its judgment in the proceggyohgphese accounting policies. Actual results may differ from
those estimates and judgmental decisions.

Financial institutions may use different accounting cattisgtions for the same or similar financial assets due to their different
intentions regating those assets. In determining fair value of financial instruments, different financial institutions may use differe
valuation techniques, assumptions, judgments and estimates which may result in lower or higher fair values for such finar
instruments.

(u) Risks and uncertainties connected to the integration of the operatiorB®E following its acquisition by BNP Paribas
The integration of the operations of BGL following its acquisition by BNP Paribas is ongoing. It is a process that is, comple
expensive and that presents a number of challenges for the management of BGL and BNP Paribas, its staff and potestbatigris c

Although the integration is currently achieving all the foreseen objectivesntegration may not be able to achiethe anticipated
synergies or other expected benefits of the acquisition. The expected business growth opportunities, revenue begaétgjeostns
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other operational efficiencies and other benefits expected from the integration may not developberdakayed. To the extent that
higher integration costs are incurred or lower revenue benefits or fewer cost savings are achieved than was expectédshBa Par
BGL's operating results, financial conditions and prospects and share price may suffer.

While the legal acquisition has already occurred, the technical integration of BGL and BNP Paribas, including the irtEtiration
banks' IT systems and other processes is ongoing and is expected to take some time to be fully completed. The potenéial for
growth of the integrated entity will depend on a number of factors, including the ability of BGL and BNP Paribas to ititegrate
operating systems, achieve synergies in a timely manner and control costs.

Challenges may also be faced with respeaibtaining required approvals of various regulatory agencies, retaining key employees
redeploying resources in different areas of operations to improve efficiency, unifying financial reporting and integromemiures,
minimising diversion of masgement attention from ongoing business concerns, addressing differences between BGL's and B
Paribas' business culture, processes, controls, procedures, systems, accounting practices and implementation of andacohéing st

(V) A deterioration of thecredit rating of BNP Paribas of its debt quality could adversely affect BGL

As part of the BNP Paribas Group, BGL can be highly sensitive to a downgrade by rating agencies of the rating of the pa
company of the BNP Paribas Group or a deterioratigtsafebt quality. On 13 May 2009, BNP Paribas took control of BGL via Fortis
BankNV/SA, of which BNP Paribas owns 74.93 per cent. of its share caBN# Paribas is now the major shareholder of BGL with a
65.96per centinterest.

Risk factors that may affect the Notes generally
The Notes may not be a suitable investment for all investors

Each potential investor in the Notes must determine the suitability of that investment in light of its own circumstaacgsuliar,
each potential investor shld:

(i) bhave sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and risks of intiesting ir
Notes and the information contained, or incorporated by reference in this Base Prospectus, the Final Terms tie¢abiogets
or any applicable supplement;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular finaimmglasituat
investment in the Notes and the impact the Notes will have on its overaditinent portfolio;

(i) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes, including MNotes w
principal or interest payable in one or more currencies, or where the currency for principalest pagments is different from
the potenti al investordéds currency,;

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant indices and financial mark
and

(v) be able to evaluate (either alone or with thipted a financial adviser) possible scenarios for economic, interest rate, foreign
exchange, financial markets and other factors that may affect its investment and its ability to bear the applicable risks.

Some Notes are sophisticated financial instrusiefdtpotential investor should not invest in Notes which are sophisticated financial
instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how the Notes will penfarinangidg
conditions, the resulting effecsn t he val ue of the Notes and the impact thi
investment portfolio.

None of the Issuer, the Dealer or any of their respective affiliates is responsible for the lawfulness or suitabilétgqfsition of
any Notes by a prospective investor or purchaser of Notes or for compliance by a prospective investor or purchasewbétiietes (
is acquiring the Notes in a principal or in a fiduciary capacity) with any law, regulation, directive or @afiicable to it or, if it is
acquiring the Notes in a fiduciary capacity, any law, regulation, directive or policy applicable to the beneficiary. Atigeospeestor
or purchaser of Notes may not rely on the Issuer, the Dealer or any of theirikespfitates when making determinations in relation
to any of these matters.
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Currency Risks

Notes are issued in the currency specified in the Final Terms applicable thereto (the "note currency") and as such income
principal arising from such Noteme subject to exchange rate risk for an investor who has to convert another currency (the "invest
currency") into such note currency to purchase the Notes. Investors should be aware that as a result of such risk tedyenady re
maturity an amountni the note currency that, if converted back into the investor currency by the investor, may be less than the initi
converted amount. The same crossrency exposure risk applies to the interest payments made in the note currency that are intende
be converted at a spot rate into an investor currency by the Noteholder.

The Notes entail particular risks

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

In the cae of physically settled Notes, the Issuer or the Noteholder may have the option at maturity or at an earlier date to exch:
the Notes for the Share Amount, depending upon the terms of such physically settled Notes.

Notes which are not principal protedte may result in the holder thereof |1 o0osing
initial investment. In addition, all Notes, including Notes which are expressed to be fully or partially principal pretéctgde an
investor exposuretthe credit and default risk of the Issuer.

Notes issued under the Programme may be structured such that principal, interest and/or premium, if any, payable os@ech Not
determined by reference to the value or level of various underlying fact@rsc@mbination thereof, including, but not limited to, a
single share, a basket of shares, an index, a basket of indices, one or more currencies (including exchange ratesces syetyweard
currencies or composite currencies), commodities, interes, e value of the credit of underlying reference entity, reference entities,
reference obligation(s), underlying obligation(s), units, shares, formulae or other variablégJ(erlying”). Notes where the
principal amount, interest amount and/or pnemipayable (if any) is dependent upon the performance of the Underlying may result ir
the Noteholder receiving no, or only a limited return on his investment.

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

The value of the Notes may fluctuate

The value of the Notes may move up and down between their datecbiaparand their maturity date. Holders of the Notes may
sustain a total loss of their investment depending on the factors stated below (subject to any principal protectiorigrronitkdthe
terms of the relevant Notes, if applicable). Prospectivehasers should therefore ensure that they understand fully the nature of the
Notes before they invest in the Notes.

Several factors, many of which are beyond the Issuer's control, will influence the value of the Notes at any time, (ibatutdng
limited to) the following:

(a) General economic conditionsThe market for debt securities is influenced by economic and market conditions, interest rate
currency exchange rates and inflation rates in Europe and other countries and areas. There can t@nc® thasievents
occurring elsewhere will not cause market volatility or that such volatility will not adversely affect the price of Nittas or
economic and market conditions will not have any other adverse effect. In particular, in 2008 the glub@lyematered the
most severe downturn for 80 years. Economic conditions remain fragile, and there is a risk that major economies may suf
"double dip" recession where the improvements in a number of markets reverse. Such a deterioration in méide conttl
adversely affect the price of the Notes or have another adverse effect.

(b) Valuation of the Underlying. Where the Notes are linked to the performance of an Underlying, the market value of the Notes
any time is expected to be affected priityaby changes in the price, value level or rate (as the case may be) of the Underlying
to which such Notes are linked. It is impossible to predict how the price, value, level or rate (as the case may lé\afrthe r
Underlying will vary over time. Faors that may have an effect on the price, value, level or rate (as the case may be) of t
Underlying include, in the case of a share or share index, the rate of return of the Underlying and the financial pbsition
prospects of the issuer of the Unigiarg or any component thereof. In addition, the price, value, level or rate (as the case ma
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be) of the Underlying may depend on a number of interrelated factors, including economic, financial and political evants anc
the case of a share or share déeir effect on the capital markets generally and on the relevant stock exchanges in particule
Potential investors should also note that whilst the market value of the Notes is linked to the changes in the prieeeivatue,
rate (as the case mayg) of the Underlying and will be influenced (positively or negatively) by such changes, any change me
not be comparable and may be disproportionate. It is possible that while the price, value, level or rate (as the castthay be)
Underlying is incrasing, the value of the Notes may fall.

(c) Because the Global Notes are held by or on behalf Biiroclear and/or Clearstream, Luxembourg, investors will have to
rely on their proceduresfor transfer, payment and communication with the Issuer Notes issué under the Programme may
be represented by one or more Global Notes. Such Global Notes will be deposited with a common depositary or a com
safekeeper, as the case may be, for Eurocedbr Clearstream, Luxembourgexcept in the circumstances debed in the
relevant Global Note, investors will not be entitled to receive definitive Notes. Euracidar Clearstream, Luxembourgs
the case may be, will maintain records of the beneficial interests in the Global Notes. While the Notes are cepyeseater
more Global Notes, investors will be able to trade their beneficial interests only through EuesaéarClearstream,
Luxembourg as the case may be.

While the Notes are represented by one or more Global Notes the Issuer will dischanggytheint obligations under the Notes by
making payments to the common depositary for Eurocleaoa@iearstream, Luxembourfgr distribution to their account holders. A
holder of a beneficial interest in a Global Note must rely on the procedures ofdaurandor Clearstream, Luxembourg receive
payments under the relevant Notes. The Issuer have no responsibility or liability for the records relating to, or pagi@émtespect
of, beneficial interests in the Global Notes.

(d) Interest Rates Investors in Notes are exposed to the risk that subsequent changes in interest rates may adversely affec
value of the Notes. Investments in the Notes may involve interest rate risk with respect to the currency of denomination of
Underlying and/or thé&lotes. A variety of factors influence interest rates suahasoeconomicgovernmental, speculative and
market sentiment factors. Such fluctuations may have an impact on the value of the Notes at any time prior to valuation of
Underlying relating tahe Notes.

(e) Volatility of the Underlying. The term"volatility" of an Underlying refers to the actual and anticipated frequency and
magnitude of changes of the price, value, level or rate (as the case may be) of an Underlying. Volatility is siféecteuler
of factors such as macro economic factors, speculative trading and supply and demand in the options, futures and ¢
derivatives markets. Volatility of an Underlying will move up and down over time (sometimes more sharply than others) a
different Underlyings will most likely have separate volatilities at any particular time. Where Notes are linked to an Underlyir
the volatility of the Underlying(s) may have an effect on the volatility of the Notes.

( Exchange RatesEven where payments respect of the Notes are not expressly linked to a rate or rates of exchange betwe
currencies, the value of the Notes could, in certain circumstances, be affected by such factors as fluctuations infthe rati
exchange between any currency in whicly @aayment in respect of the Notes is to be made and any currency in which the
Underlying is traded, appreciation or depreciation of any such currencies and any existing or future governmental or o
restrictions on the exchangeability of such currenciégre can be no assurance that rates of exchange between any releva
currencies which are current rates at the date of issue of any Notes will be representative of the relevant rates aisedhange
in computing the value of the relevant Notes at amg tihereafter.

(g) Disruption. If so provided in the applicable terms, the Calculation Agent may determine that a Market Disruption Event h
occurred or exists at a relevant time. Any such determination may affect the value of the Notes and/or nsajtldetant in
respect of the Notes. In addition, if so provided in the applicable terms, the relevant Calculation Agent may deteranine th
Settlement Disruption Event has occurred or exists at any relevant time in relation to a physically settlechyNetechA
determination may cause a delay in delivery of the Underlying and, in the event that a Disruption Cash Settlementirice is
in lieu of delivery of the Underlying, the cash price paid may be adversely affected. Prospective purchasers shotlikerevi
applicable terms (including the Final Terms) to ascertain whether and how such provisions apply to the Notes.

There may not be a secondary market in the Notes

Notes may have no established trading market when issued, and one may never deaattgrkét does develop, it may be not
very liquid or not liquid at all. Therefore, investors may not be able to sell their Notes easily or at prices that idél theom with a
yield comparable to similar investments that have a developed secondary. riduikeis particularly the case for Notes that are
especially sensitive to interest rate, currency or market risks, are designed for specific investment objectives ar@tiadwgidoeen
structured to meet the investment requirements of limited céésgof investors. These types of Notes generally would have a more
limited secondary market and more price volatility than conventional debt securities. llliquidity may have a severelyeHidoeme
the market value of Notes.
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Potential investors shalilconsequently be willing to hold the Notes through their life. The nature and extent of any seconda
market in the Notes cannot be predicted. As a consequence any person intending to hold the Notes should considethigNditgsin
as a risk. If theNotes are listed or quoted on an exchange or quotation system this does not imply greater or lesser liquidity tha
equivalent Notes were not so listed or quoted. However, if Notes are not listed or quoted there may be a lack of tramsipaegjacs
to pricing information. Liquidity may also be affected by legal restrictions on offers for sale in certain jurisdictionssugremay
affect the liquidity of the Notes by purchasing and holding the Notes for its own account during trading in thergenarket. Any
such Notes may be resold at any time into the market.

Purchasing the Notes as a hedge may not be effective

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

Potential Conflicts of Interest

Potential conflicts of interest may exist between the Issuer, the Dealer, the Delivery Agent, the Calculation Agent and
Noteholders, including (but not limited to) with respect to certain determinations and judgements tlztulsiah Agent may make
pursuant to the Conditions that may influence any interest amount due on, and for the amount receivable upon rededreptiotesf, t

The Issuer and its affiliates (including, if applicable, any Dealer) may engage in tradiriieactincluding hedging activities)
related to any Notes, any Underlying and any other instruments or derivative products for their proprietary accoutteoaémoants
under their management. The Issuer and its affiliates (including, if ap@icab} Dealer) may also issue other derivative instruments in
respect of or related to any Notes or any Underlying. The Issuer and its affiliates (including, if applicable, any Dealkx) a@ as
underwriter in connection with future offerings of skmor other securities related to an issue of Notes or may act as financial adviser t
certain companies or companies whose shares are included in the Underlying or in a commercial banking capacity for sieh comp
The Issuer and its affiliates (includj, if applicable, any Dealer) may carry out activities that minimise its and/or their risks related to th
Notes, including effecting transactions for their own account or for the account of their customers and hold long @itshstipdhe
Underlying whether for risk reduction purposes or otherwise. In connection with such hedging or marketmaking activities or etith resy
to proprietary or other trading activities by the Issuer and its affiliates, the Issuer and its affiliates may entersatmmsin the
Underlying which may affect the market price, liquidity or value of the Underlying and/or the Notes and which could betodrmed
adverse to the interests of the holders of the Notes. The Issuer and its affiliates are likely to modigdgieg positions throughout
the life of the Notes whether by effecting transactions in the Underlying or in derivatives linked to the Underlying, iIEigthessible
that the advisory services that the Issuer and its affiliates provide in the grciineise of their business could have an adverse effect on
the value of the Underlying. Such activities could present certain conflicts of interest, could influence the pricesndétlyeng or
other securities and could adversely affect the valueeolNthtes.

Actions taken by the Calculation Agent may affect the Notes

The Calculation Agent is the agent of the Issuer and not the agent of the Noteholders. The Issuer may itself actaattbe Calc
Agent. The Calculation Agent will have discretion ntake such adjustments to the Notes as it considers appropriate in certair
circumstances (as set out in the Conditions of the Notes or the applicable Final Terms) including, but not limitechtopqeotate
actions in respect of Shares where the Ulydey comprises Shares. In making these adjustments the Calculation Agent is entitled t
exercise substantial discretion and may be subject to conflicts of interest in exercising this discretion. The Calcelatticsn nisg)
required to make adjustmentsthvirespect to each and every corporate action or other event or circumstance entitling it to make
adjustment.

Holders have no ownership interest in the Underlying

The Notes convey no interest in the Underlying. The Issuer may choose not to holdléryibg or any derivatives contracts or
other instruments linked to the Underlying. Under the Conditions of the Notes, there is no restriction on the abiligsoéthtend/or
its affiliates to sell, pledge or otherwise convey all right, title andréstein any Underlying or any derivative contracts or other
instruments linked to the Underlying.

The Notes do not represent a claim against any Underlying (or any issuer, sponsor, manager or other connected pecsaf in resj

an Underlying Referencend Noteholders will not have any right of recourse under the Notes to any such Underlying (or any issue
sponsor, manager or other connected person in respect of an Underlying). The Notes are not in any way sponsored, endor:
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promoted by any issuempansor, manager or other connected person in respect of an Underlying and such entities have no obligatio
take into account the consequences of their actions on any Noteholders.

Risk of Leveraged Exposure

Leverage involves the use of a number oftiitial techniques to increase the exposure to an Underlying, and can therefore magnif
both returns and losses. While the use of leverage allows for potential multiples of a return (assuming a return isvalcbretiesl)
Underlying moves in the anticipatelifection, it will conversely magnify losses when the Underlying moves against expectations. If the
relevant Notes include leverage, potential holders of such Notes should note that these Notes will involve a highaskeegidthat
whenever therare losses such losses will be higher (other things being equal) than those of a similar Note which is not leverag
Investors should therefore only invest in leveraged Notes if they fully understand the effect of leverage.

Taxes may be payable by invests

Potential purchasers and sellers of the Notes should be aware that they may be required to pay stamp duties, taxes or
documentary charges in accordance with the laws and practices of the country where the Notes are transferred. In saldition,
indicated in the relevant Final Terms, payments in respect of the Notes may be made subject to deduction for or on accou
withholding taxes imposed within Luxembourg or the jurisdiction in which the Specified Branch (if any) is located, adgrovide
Condition 8 in the case of Euro Notes or Condition 7 in the case of Luxembourg Notes and without the Issuer being ofdiged to
additional payments in respect of such deduction or withholding. Consequently, the payment of principal, interest amdoy ipre
any, in respect of the Notes may be less than expected. The Final Terms will specify in each case whether the Issaelditiitinzdy
amounts as specified in the Conditions. Potential purchasers should consult their own independent taxl@ddsiien, potential
purchasers should be aware that tax regulations and their application by the relevant taxation authorities change érammeime t
Accordingly, it is not possible to predict the precise tax treatment that will apply at anytigieen

The Notes may be redeemed prior to their stated maturity date

The Issuer may at its discretion and without obligation redeem the Notes early for tax reasons, following an event bédatedt
the Issuer determines that the performance otiigations under the Notes has become illegal or impractical in whole or in part for any
reason or, in the case of Indeiked Notesor Equity-Linked Notes because the Calculation Agent determines that a Hedging
Disruption Event has occurred, which inobsdwhere it is no longer legal or practical to maintain any hedging arrangement with respe
to the Notes. If the Issuer redeems the Notes early, the Issuer will, if so provided in the applicable terms and ifeaexiteat th
permitted by applicable lavpay the holder of each such Note tarly RedemptiomPmount as defined in the Conditions. In addition,
the applicable terms may provide for redemption at the option of the Issuer on the Optional Redeatpsoat the Optional
RedemptiorAmount(s) (as di@ned in the applicable terms). In the event of any early redemption, a Noteholder may not be able
reinvest theearly RedemptiomPAmount in a comparable security. The Issuer is not liable for any disadvantage a holder of Notes incurs
respect of the ne investment or noinvestment of its capital.

Risks associated with Notes held in global form

Bearer Notes and Registered Notes will initially be held by or on behalf of one or more clearing systems specified lioatble app
Final Terms (each &Relevant Clearing Systeni), either in the form of a Global Note or Global Certificate which will be
exchangeable for definitive Notes or Individual Certificates only in limited circumstances described in the Global Ndtdmlor G
Certificates. For so long asyaNotes are held by or on behalf of a Relevant Clearing System, payments of principal, interest and a
other amounts will be made through the Relevant Clearing System, where required, against presentation or surrendee (asyhe ca
be) of the relevanGlobal Note or Global Certificate and, in the case of a temporary Global Note, certification asuidGnbeneficial
ownership. The risk is that the bearer of the relevant Global Note or the registered holder of the relevant GlobakCiyitiedit a
depositary for the Relevant Clearing System, and not the holders of only a beneficial interest in the Global Note oe@faladé C
shall be treated by the Issuer and any Paying Agent as the sole holder of the relevant Notes with respecirterthefgaincipal,
interest (if any) and any other amounts payable in respect of the Notes or any securities deliverable in respect ofNloteN etbsch
are held by or on behalf of a Relevant Clearing System will be transferable only in accordartbe wites and procedures for the time
being of the Relevant Clearing System.

Holders of beneficial interests in the Global Notes or Global Certificates will not have a direct right to vote in retheectiefant
Notes. Instead, such holders will permitted to act only to the extent that they are enabled by the Relevant Clearing System to appo
appropriate proxies. Similarly, holders of beneficial interests in the Global Notes or Global Certificates will not haweraldi under
the Global Ntes or Global Certificates to take enforcement action against the Issuer in the event of a default under the relevant N
but will have to rely upon their rights under the Deed of Covenant.
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Settlement Risk

Settlement of the Notes is subject to all aggille laws, regulations and practices in force at the relevant time and neither the Issu
nor any Agent shall incur any liability whatsoever if it is unable to effect the transactions contemplated as a resdtudf &aws,
regulations or practices.gither the Issuer nor any Agent shall under any circumstances be liable for any acts or defaults of any clear
system in relation to the performance of its duties in relation to the Notes.

Risk associated with nominee arrangements

Where a nominee sepé provider is used by an investor to hold Notes or such investor holds interests in any Note through accot
with a Relevant Clearing System, such investor will receive payments in respect of principal, interest, or any otherdamoaoints
securities dliverable, as applicable, solely on the basis of the arrangements entered into by the investor with the relevant nom
service provider or Relevant Clearing System, as the case may be. Furthermore, such investor must rely on the relegagrmcmine
provider or Relevant Clearing System to distribute all payments or securities attributable to the relevant Notes whikieat droen
the Issuer. Accordingly, such an investor will be exposed to the credit risk of, and default risk in respectlefydaheé mominee service
provider or Relevant Clearing System, as well as the Issuer.

In addition, such a Noteholder will only be able to sell any Notes held by it prior to their stated maturity date wilstdecasof
the relevant nominee service pider. None of the Issuer or any Paying Agent shall be responsible for the acts or omissions of al
relevant nominee service provider or Relevant Clearing System nor makes any representation or warranty, express ar tongpleed, a
service provided by amglevant nominee service provider or Relevant Clearing System.

Modification, waivers and substitution

The conditions of the Notes contain provisions for calling meetings of Noteholders to consider matters affecting tistdr intere
generally. These prosions permit defined majorities to bind all Noteholders including Noteholders who did not attend and vote at tl
relevant meeting and Noteholders who voted in a manner contrary to the majority.

Trading in the clearing systems

In relation to any issue dfotes which have a minimum denomination and are tradeable in the clearing systems in amounts abc
such minimum denomination which are smaller than it, should definitive Notes be required to be issued, a holder whbaeeamot
integral multiple of theminimum denomination in his account with the relevant clearing system at the relevant time may not receive
of his entitlement in the form of definitive Notes unless and until such time as his holding becomes an integral nmihi¢iptérafnum
denomiration.

The return on an investment in Notes will be affected by charges incurred bipvestors

An i nvestords total return on an investment in any Not e:
provider and/or Relevant Clearir§ystem used by the investor. Such a person or institution may charge fees for the opening a
operation of an investment account, transfers of Notes, custody services and on payments of interest, principal andrggher amo
delivery of securities. Potéal investors are therefore advised to investigate the basis on which any such fees will be charged on
relevant Notes.

When Notes are purchased or sold, several types of incidental costs (including transaction fees and commissions) dre incuri
addition to the current price of the security. These incidental costs may significantly reduce or even exclude the ptiafitobdten
Notes. For instance, credit institutions as a rule charge their clients for own commissions which are either fixeoh mammissions
or prorata commissions depending on the order value. To the extent that additialshestic or foreigd parties are involved in the
execution of an order, including but not limited to domestic dealers or brokers in foreign marketsldéotemust take into account
that they may also be charged for the brokerage fees, commissions and other fees and expenses of such parties @hg)d party co

In addition to such costs directly related to the purchase of securities (direct costhplddte must also take into account any
follow-up costs (such as custody fees). Prospective investors should inform themselves about any additional costs incurrédnn conn
with the purchase, custody or sale of the Notes before investing in the Notes.

Credit ratings may not reflect all risks
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One or more independent credit rating agencies may assign credit ratings to the Issuer or the Notes. The ratings ewtheot refl
potential impact of all risks related to structure, market, additional fadsmsssed above, and other factors that may affect the value of
the Notes. A credit rating is not a recommendation to buy, sell or hold securities and may be revised or withdrawnrgy dgenmay
at any time. A rating agency may fail to withdraw itsrrgtin a timely manner.

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

The value of the Notes is expected to be affectedsueriSachp a|
perceptbns are generally influenced by the ratings accorded to the outstanding securities of the Issuer by standard stagstical r
services, such aBloody 6 s .A% @Moody's")SStandard & Poor's Qi Market Services France&SS. ("S&P") and Fitch
France S.A.S. ("Fitch™)A reduction in the rating, if any, accorded to outstanding debt securities of the Issuer by one of these or otl
rating agencies could result in a reduction in the trading value of the Notes.

Legal investment considerations may rdsct certain investments

The investment activities of certain investors are subject to legal investment laws and regulations, or review or goéatain
authorities. Each potential investor should consult its legal advisers to determine wimethier \ahat extent (iNotes are legal
investments for it, (iiNotes can be used as collateral for various types of borrowing anatlf@i) restrictions apply to its purchase or
pledge of any Notes. Financial institutions should consult their legaleadvis the appropriate regulators to determine the appropriate
treatment of Notes under any applicable-igsised capital or similar rules.

Change of law

The Terms and Conditions of the Euro Notes goeerned byEnglish law, save that the Terms and Gtads of Subordinated
Notes which are Euro Notege governed byLuxembourg lawandthe Terms and Conditions @uxembourg Notes argoverned by
Luxembourg law,eachin effect as at the date of this Base Prospectus. No assurance can be given as tacthef iemy possible
judicial decision or change to English law or Luxembourg law or administrative practice after the date of this Base $2rospectu

U.S. Foreign Account Tax Compliance Withholding

The Issuer and other financial institutions through wigiagments on the Notes are made may be required to withhold U.S. tax at &
rate of 30 per cent. on all, or a portion of, payments made after 31 December 2016 in respect of (i) any Notes tretfed dsSdeb
federal tax purposes that are issued after 8elmber 2012 or are materially modified from that date and (ii) any Notes treated as equit
for U.S. federal tax purposes, whenever issued, pursuant to Sections 1471 through 1474 of the U.S. Internal Reverdd Cade ("
or similar law implementing an tergovernmental approach to FATCA. This withholding tax may be triggered if (i) the Issuer is a
foreign financial institution (FFI") (as defined in FATCA) that enters into and complies with an agreement with the U.S. Interna
Revenue Service IRS") to provide certain information on its account holders (making the IssugaricCipating FFI"), (ii) the Issuer
has a positive "passthru percentage” (as defined in FATCA), and (iii)(a) an investor does not provide information $uffitient
relevant Partipating FFI to determine whether the investor is a U.S. person or should otherwise be treated as holding a "United St
Account" of such Participating FFI, (b) an investor does not covenant, where necessary, to have information reporie8, tortf |
any FFI that is an investor, or through which payment on such Notes is made, is not a Participating FFI.

The application oFATCA to interest, principal or other amounts paid with respect to the Notes is not clear. If an amount in respe
of U.S. withhdding tax were to be deducted or withheld from interest, principal or other payments on the Notes, neither the Issuer
any paying agent nor any other person would, pursuant to the conditions of the Notes, be required to pay additionatanresdts a
of the deduction or withholding of such tax. As a result, investors may, if FATCA is implemented as currently proposd®®y the
receive less interest or principal than expected. Holders of Notes should consult their own tax advisers on how theseappésto
payments they receive under the Notes.

FATCA is particularly complex and its application is uncertain at this time. The above description is based in part ed propo
regulations and official guidance that is subject to change. The applicaftiFATCA to Notes issued after 31 December 2012 (or
whenever issued, in the case of Notes treated as equity for U.S. federal tax purposes) may be addressed in the r@levaust érirzal
Supplement to the Base Prospectus, as applicable.

Legislation Affecting Dividend Equivalent Payments
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The United States Hiring Incentives to Restore Employment Act (the "Act") treats a "dividend equivalent” payment asch divide
from sources within the United States. Under the Act, unless reduced by an applicaétdatyawith the United States, such payments
generally would be subject to U.S. withholding tax. A "dividend equivalent" payment is (i) a substitute dividend paymeuir suahé
to a securities lending or a sakpurchase transaction that (directly mdirectly) is contingent upon, or determined by reference to, the
payment of a dividend from sources within the United States, (ii) a payment made pursuant to a "specified notionaktpritreigtal
that (directly or indirectly) is contingent upon, ortelnined by reference to, the payment of a dividend from sources within the United
States, and (iii) any other payment determined by the IRS to be substantially similar to a payment described in thecpaesedi(iy
and (ii). Beginning 1 January 2018 dividend equivalent payment includes a payment made pursuant to any notional principal contre
that falls into one of the seven categories specified by the IRS unless otherwise exempted by the IRS. Where thec$emmaean
interest in a fixeasket of securities or an index, such fixed basket or index will be treated as a single security. Where the secur
reference an interest in a basket of securities or an index that may provide for the payment of dividends from sourttes Wvitted
States, absent final guidance from the IRS, it is uncertain whether the IRS would determine that payments under theasecuritie
substantially similar to a dividend. If the IRS determines that a payment is substantially similar to a dividend, isuiggdbéo U.S.
withholding tax, unless reduced by an applicable tax treaty. If withholding is so required, the Issuer will not be reqayedny
additional amounts with respect to amounts so withheld.

Risks related to the structure of a particulassue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may, in addition to the risks desgribed a
have features which contain particular risks for potential investors.

Prospective investors should consult theivn financial, tax and legal advisors as to the risks entailed by an investment in sucl
Notes and the suitability of such Notes in light of their particular circumstances and ensure that its acquisitionoissfatint with
their financial needs andvestment 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. The Issuer believes that such Notes should only be purchased by investoos who ar
are puchasing under the guidance of, financial institutions or other professional investors that are in a position to uritesgiacilt
risks that an investment in these instruments involves, in particular relating to options and derivatives andamdaisns, and
should be prepared to sustain a total loss of the purchase price of their Notes.

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

An investment in Notes, the payment of principaleiast and/or premium of which is determined by reference to one or more
Underlyings (either directly or indirectly) and has certain structural features or combination of structural féStmetu¢ed Notes'),
may entail significant risks not associatedith similar investments in a conventional debt security or a direct investment in the
Underlying, including the risks that the resulting rate of return will be less than that on a conventional debt seberityndetlying
and/or that an investor mayse the value of its entire investment or part of it, as the case may be. Neither the current nor the histori
value of the relevant Underlying should be taken as an indication of future performance of (i) such Underlying or &iiirteotr
market valie of a Note, during the term of any Note.

An issue of StructuredNotes does not give a holder the right to reimbursement of the nominal value of such Note. Accordingl
investment in Structuredotes is reserved for investors who are prepared to a¢wepsk that all or part of their capital may be lost.

The Underlying(s) and/or the composition thereof, method of calculation (if applicable) or other factors of the Undentging(s)
change in the future. There is no assurance that issuers, spoososris of the Underlying(s) or any other third party (as the case may
be) who have an influence on the Underlying(s) will not change the composition thereof, method of calculation or otherf thetor
Underlying(s). Any such change to the Underlying(sly be beyond the control of the Issuer and may adversely affect the value of the
Notes.

If the formula used to determine the amount of principal, interest and/or premium, if any, and/or securities delivapgtieafife)
with respect to such Notesmtains a multiplier or leverage factor, the effect of any change in the Underlying(s) will be magnified. Ir
recent years, values of certain Underlying(s) have been highly volatile; such volatility in the past is not necessatilg jfdievever,
of fluctuations that may occur in the future.

An investment in Structured Notes linked to an Underlying therefore entails significant risks that are not associatedlaxith si
investments in a conventional fixed or floating rate debt security. These riskdanaimong other things, the possibility that:
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A the Underlying may be subject to significant changes, whether due to the composition of any such Underlying itselfgor becs
of fluctuations in value of the Underlying;

A the resulting interest rate will Hess (or may be more) than that payable on a conventional debt security issued by the relevz
Issuer at the same time;

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

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

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

a significant market disruption could mean that any Underlying ceases to exist; and

as a result of one or more of the above factors the trading or market value of the Structured Notes may be volatile or |
correlated with the Underlying.

(i) Inversely Linked Notes

Where the principal, interest and/or premium payable on the Notes is inversely linked to one or more Undehwiagsely
Linked Notes'), investors should note that any increase in the price, value, level or rate of dieelyihg will not lead to a
corresponding increase in the principal, interest and/or premium payable on the Notes and consequently the value ofAhg Notes
increase in the price, value, level or rate of the Underlying will result in a decrease imthieaprinterest and/or premium payable on
the Notes, and therefore the market value of such Invekseked Notes.

(i) Absolute Performance Notes and Swing Notes

The Issuer may issue Notes where the principal, interest and/or premium payabldéotethis linked to the absolute performance
of one or more Underlyings' Absolute Performance Note%). The principal, interest and/or premium payable on such Absolute
Performance Notes will not reflect the direct performance of the Underlying(s), bunstdhd reflect the volatility in the performance
of the Underlying(s). Investors should note that in the case of Absolute Performance Notes, an increase or decreéase, imaibie,pr
level or rate of the Underlying(s) will not necessarily mean a qooreting increase or decrease in the value of the Notes.

The Issuer may issue Notes where the principal, interest and/or premium payable is linked to the absolute performanc
components in a basket of Underlying$Swing Note$ ). Swing Notes are a typs Absolute Performance Notes, and the risks relating
to Absolute Performance Notes also relate to Swing Notes.

(iii) Path Dependent Notes

The Issuer may issue Notes where interest payments are dependent on the interest calculated to be payablmentiatbby i
preceding interest period Rath Dependent Note%). Such Path Dependent Notes may be structured such that the interest payable
calculated with reference to the interest calculated to be payable for the preceding interest period by, ldludintimited to, the
addition, subtraction, multiplication or division of another factor. Path Dependent Notes are subject to the risk thatefetite
calculated to be payable in respect of one interest period is low, then the interest caloutsgaayable in respect of subsequent
periods will also be low. Path Dependent Notes are subject to the risk that the increase in interest payable betwegemnidue nesty
not be as high as expected, and in some cases, there may be no increasesirpayjable or there may be a decrease in the interest
payable. The change of the interest between interest periods may also be subject to a multiplier and such Notes arghsubject
additional risk that if at any time the interest payable becomesthermterest payable on any subsequent interest periods will also be
zero and will remain zero for the life of the Notes.

(iv) Range Notes
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The Issuer may issue Notes whose principal, interest and/or premium payable is dependent on the performaraenabren
Underlyings, as observed at such intervals as specified in the relevant Final Terms and within such period as specifédelvamth
Final Terms, and the performance of such Underlying(s) as compared to a referencé Ramge (Note8). The gincipal, interest
and/or premium payable on such Notes is calculated on various factors including but not limited to the frequency at which
Underlying is observed to have been at, within or outside the reference range. Such reference range magt terfiagd. Investors
should be aware that the principal, interest and/or premium payable on Range Notes may be specified as only accruatgdtaalcu
be payable with reference to the days on which the price, value, level or rate (as the cas@ afayuble Underlying(s) (the
"Underlying Rate") is at, within or outside of the reference range, as set out in the relevant Final Terms. If the Underlying Rate d
not fix at or fall within or outside of such range on one or more days during the tehe Nbtes, then the return on the Notes may be
lower than expected, or may even be zero. Noteholders should note that no principal, interest and/or premium accruessor bec
payable with reference to such days when the Underlying Rate does not fix asgraddall within or outside of the reference range.

Conversely, it may be the case that the Range Notes are structured such that any principal, interest and/or premiupecaases to
payable with reference to the days on which the Underlying Rate usthin or outside the reference range, as set out in the relevant
Final Terms. If the Underlying Rate fixes at or falls within or outside such range on one or more days during the tddotes thieen
the return of the Notes may be lower than exmkate may even be zero.

(v) Trigger Notes

The Issuer may issue Notes where the interest payable is linked to an Underlying and the redemption date of the Niotiesis depe
on the total aggregate amount payable reaching a predetermined target leVariiber") (" Trigger Notes'). Once the aggregate
amounts paid out on the Note has reached or exceeded the Trigger, the Note will be automatically redeemed and nodsttber inte
the Notes will be payable. Investors in such Trigger Notes bear ththaskhey have no certainty as to the timing of redemption and
when they will receive a return of their capital on the Notes.

(vi) Notes subject to optional redemption by the Issuer

Notes may be subject to optional redemption by the Issuer. An optexteinption feature of Notes is likely to limit their market
value. During any period when the Issuer may elect to redeem Notes, the market value of those Notes generally wilbstantsslg
above the price at which they can be redeemed. This algbentaue prior to any redemption period.

The Issuer may choose to redeem Notes early for various reasons. For example, the Issuer may choose to redeem Nates earl
its cost of borrowing is lower than the interest rate on the Notes. At those timasgestor generally would not be able to reinvest the
redemption proceeds at an effective interest rate as high as the interest rate on the Notes being redeemed and migytonly be ab
a significantly lower rate. Potential investors should comsidimvestment risk in light of other investments available at that time and
that it may not be able to find a comparable product to the Note being redeemed at the time of redemption. In addiéls, the y
received upon redemption may be lower than etgqat@nd the redeemed face amount of the Notes may be lower than the purchase pri
for the Notes and part of the Noteholdersd investment may I

(vii) Risks related to Notes redeemed by physical delivery

If the Notes are, at the option of the Isgleither physically settled by delivery of shares or other securities or cash settled, then the
will be a time lag, if the Issuer chooses to physically settle the Notes, following exercise by the Issuer of its opbsochustiares or
securities arelelivered to the relevant Noteholder's account. Any such delay between the time of exercise by the Issuer of its option
the delivery of the Share Amount will be specified in the Conditions. However, such delay could be significantly longer if tl
Calaulation Agent determines that a Settlement Disruption Event has occurred at the relevant time. Such additional delay ¢
adversely affect the Share Amount.

If a Noteholder does not provide the Issuer through the Delivery Agent with sufficient insteuictia timely manner to enable the
Issuer through the Delivery Agent to effect any required delivery of shares or other securities, the due date for sycthdélive
postponed accordingly, which may result in a delay in delivery of the applicadnie Smount.

In the event of the delivery of shares and/or securities upon redemption of their Notes (as specified in the relevantmSinal T
Noteholders shall be required to make certain notifications and take other actions as set out in the Cahaitiaihsre to deliver any
certifications required by the Conditions could result in the loss or inability to receive amounts or deliveries otherwisgeduhe
Notes. Prospective purchasers should review the Conditions to ascertain whether andhhpredsions apply to the Notes. Delivery
of shares and/or securities is subject to all applicable laws, regulations and practices and the Issuer shall not iabilityany |
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whatsoever if it is unable to deliver or procure the delivery of such shadés aecurities to the relevant Noteholder because of any
such laws, regulations or practices.

Each Noteholder should be aware that if their Notes may be redeemed by physical delivery of shares and/or securittsrand/or
financial instruments (as spBed in the relevant Final Terms), it shall be deemed at the time of purchase to acknowledge i
understanding and acceptance of this matter and to have made its own examination and assessment of its capacity aadep@ver to
shares and/or securitiesd/or other financial instruments and not to have relied on any representation of the Issuer, any Agent or
relevant Dealer regarding this matter. In particular, the Issuer and any of its Agents shall not be in any way respahsibkenip the
camcity and power of any Noteholder to have its Notes redeemed by delivery of shares and/or securities and/or other final
instruments (even if it has notice of any other facts and circumstances), and the relevant Noteholder shall bear follingdpoasy
consequences that may arise from the delivery to it of shares and/or securities and/or other financial instrumentsase asapéde,
non-delivery as a consequence of the Noteholder not having the required capacity and power to recaiyefslich shares and/or
securities.

Reverse Convertible Notes

Reverse Convertible Notes are interest bearing investment instruments which, at maturity, are either, at the optisuef, the Is
redeemed by (ipayment of a Cash Amount, or (@ayment ofa cash amount equal to the level of the Underlying or delivery of the
Underlying, in each case, subject to the Final Terms of the relevantsRevenvertible Note. As sucheRerseConvertibleNotes entail
the same level of risk of decrease in value dsext investment in the Underlying. Investors should be aware that their entire investmen
may be lost. Since reverse convertible notes are of limited maturity, unlike direct investments, investors are notc@ltteio heyond
their stated maturityate in the expectation of a recovery in the price of the Underlying.

The price at which a Noteholder will be able to sell reverse convertible notes prior to maturity may be at a potentaitjabubs
discount to the market value of the reverse convertibtes at the issue date, if, at such time and in addition to any other factors, th
value of the Underlying is below, equal to or not sufficiently above the value of the Underlying at the issue date.

Partly -Paid Notes

The Issuer may issue Notes whére issue price is payable in more than mstallment Failure to pay any subsequémtallment
could result in an investor losing all of his investment.

Inverse Floating Rate Notes

Investments in Notes which bear interest at an inverse floatingcosgrise (i)a fixed base rate minus (&) reference rate
(" Inverse Floating RateNotes'). Investors should note that any increase in the value or level of the Underlying will not lead to
corresponding increase in the principal, interest and/or premayable on the Notes and consequently the value of the Notes. Any
increase in the value or level of the Underlying will result in a decrease in the principal, interest and/or premiunopdialiotes,
and therefore the market value of such Notes. Taekeh value of such Notes is usually more volatile than the market value of floating
rate Notes based on the same reference rate (and with otherwise comparable terms). Inverse Floating Rate Notes aliée more \
because an increase in the referencematenly decreases the interest rate of the Notes, but may also reflect an increase in prevaili
interest rates, which may further reduce the market value of these Notes.

Variable Rate Notes

The Issuer may issue Notes where the redemption amountsitraedfor premium, if any payable on the Notes is linked to changes
in one or more rates and/or Underlyings specified in the Final Terms during the period specified therein. Prospectigesmfriias
Notes should make their own independent evaluatidherisks associated with an investment in the Notes. The Underlying Rates to
which the Variable Rate Notes are linked to may be volatile and unpredictable. Investors should be aware that it méjeltbgiossi
there may be significant changes in sualderlying Rates and such changes may lead to a decrease in the value of the value of t
Notes and the amount of redemption amount, interest and/or premium, if any, payable on the Notes.

Fixed to Floating Rate Notes
Fixed to floating rate Notes initiallyear interest at a fixed rate. Conversion from a fixed rate to a floating rate then takes place eith

automatically or at the option of the Issuer (if certain predetermined conditions are met or at the sole discretiosudrihdhe
conversion (whéter automatic or optional) of the interest rate will affect the secondary market and the market value of the Notes si
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the conversion may lead to a lower overall cost of borrowing. If a fixed rate is converted to a floating rate, the dpedidentio
floating rate Notes may be less favourable than then prevailing spreads on comparable floating rate Notes tied to féresagnate.
In addition, the new floating rate at any time may be lower than the rates on other Notes.

Notes issued at a sulbantial discount or premium

The market values of Notes issued at a substantial discount or premium from their principal amount tend to fluctuatelatiore in
to general changes in interest rates than do prices for conventional ibeadag NotesGenerally, the longer the remaining term of
the Notes, the greater the price volatility as compared to conventional iiteegstg Notes with comparable maturities.

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

A key difference between Floating Rate Notes and Fixed Rate Notes is that interest income on Floating Rate Notes cann
anticipated. Due to varying interest income, investors are not able to determine a definite yield of Floating Ratehdotieseathey
purchase them, so that their return on investment cannot be compared with that of investments having longer fixedioderdsthme
terms and conditions of the Notes provide for frequent interest payment dates, investors are expesegnivestment risk if market
interest rates decline. That is, investors may reinvest the interest income paid to them only at the relevant loweatezerest
prevailing. In addition, the Issuer's ability to issa@h Fixed Rate Notes may affethe market value and secondary market (if any) of
the Floating Rate Notes (and vice versa).

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

Changes in market interest rates generally have a substantially stropget on the prices of zero coupon Notes than on the prices
of ordinary notes because the discounted issue prices are substantially below par. If market interest rates incregsen 2dotesacan
suffer higher price losses than other notes having tine saaturity and credit rating.

Subordinated Notes
() The Issuer's obligations undtre Subordinated Noteare subordinated

If the Issuer is declared insolvent and any applicable winding up, bankruptcy, insolvency or other similar or analogedisgsroce
are initiated, such Issuer will be required to pay the holders of senior debt and meet its obligations to all its datier(icreldiing
unsecured creditors and depositors but excluding any obligations in respect of subordinated debt) indull tefiomake any
payments on the relevant subordinated Notes. If this occurtsghermay not have enough assets remaining after these payments
to pay amounts due under the Notde Issuer's obligations under the Upper Tier Il Subordinated Notesenslubordinated and

will rank junior in priority in payment to lower Tier Il Subordinated Notes and Tier Il Subordinated Notes and the Coupons a
Talons relating to them.

The Issuer's obligations undiye Subordinated Notes will be unsecured and stibated and will rank junior in priority of payment

to Senior Liabilities. Senior Liabilities means all of the Issuer's liabilities which constitute direct, unconditionabrdimsiibd and
unsecured obligations of the Issuer. Although Subordinated Naggay a higher rate of interest than comparable Notes which are
not subordinated, there is a real risk that an investor in Subordinated Notes will lose all or some of his investmehé sbhsuda
becomensolvent. Datecdsubordinated Notes which adpper Tierll Subordinated Notes will be redeemed at maturity only with the
prior approval of the CSSF.

(i) Under certain conditions, paymemay ormust be deferred
- Tier 11l Subordinated Notes
If in making any paymenof principal or interesbn itsdue date, the Issuer would, after making such payment, be in breach of its
Integrated Capital Adequacy Ratio (as defined in Condition 6(h) of the Euro Notes or Condition 5(g) of the Luxembougs Notes,
the case may be), then the Issuer must defer thagratyof any principal or interest on the Ti#rSubordinated Notes.
The Issuer will pay any Payment Arrears or Additional Interest (as defined in Condition 6(h) of the Euro Notes or Cdgyitfon 5

the Luxembourg Notes, as the case may be) on allllTiBubordinated Notes outstanding as soon as, after giving effect to such
payments, it no longer would be required to defer payments of principal or interest under the terms described above.
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- Upper Tier Il Subordinated Notes

The Issuer reserves th@ht to defer payment of interests in respect of Upper Tier Il Subordinated Notehevjthior approval of
the CSSF.

(iii) Non Payment under Subordinated Notes

Principal andnterest due under Upper Tier$uubordinated Noteddnds propres complémexites) within the meaning of circular
06/273 as amended may be used by the Issuer in certain circumstances to absorb its losses.

If the Issuer does not make payment for a period @diys or more after the due date for the payment of principal or pre(fium
any) or for a period of 1days or more after an Interest Payment Date for the payment of interest due in respect of any of t
Subordinated Notes on such date, Noteholder(s) of Subordinated Notes have limited rights against the Issuer in thryesect of
failure to pay (see Conditiok(b) of the Euro Notes or Condition 9(b) of the Luxembourg Notes

Any deferral of interest payments will likely have an adverse effect on the market price of the Subordinated Notesrinasdditi
result of the interest deferral provision of the Subordinated Notes, the market price of the Subordinated Notes may be more vol
than the market prices of other debt securities on which original issue discount or interest accrues that are not sudfject to
deferals and may be more sensitive generally to adverse changes in the Issuer's financial condition.

(iv) Issue of Subordinated Notes by BBINP Paribas Future capital adequacy requirement for "Tier 2" instruments

On 16 December 2010 and on 13 Januaryl2@ie Basel Committee issued its final guidance on fundamental reforms to the
regulatory capital framework known as "Basel IlI". The Basel Ill reforms require "Tier 1" and "Tier 2" capital instrumeats to
more lossabsorbing. The European Commissiongmsed on 20 July 2011 two capital adequacy requirements texts (CRR | / CRD
IV) replacing Directives no. 2006/48/EC of 14 June 2006 and no. 2006/49/EC of 14 June 2006 (together, CRD 1), Directive
2009/111/EC of 16 September 2009 (CRD Il) and Directiwe2010/76/EC of 24 November 2010 (CRD III). These texts, which
transpose the Basel Il reforms and will be applicable from 1 January 2013, are currently under review by the Euromeamnt Parlia
and the European Council. The requirements will be subjeatseries of transitional arrangements and will be phased in over a
period of time.

BGL BNP Paribaswill not issue any Subordinated Notes under this Base Prospectus the proceeds of which are intended tc
eligible to its "Tier 2" capital until BGLBNP Paibasis comfortable that the provisions of the Subordinated Notes as currently
drafted in this Base Prospectus would be in compliance with such implementing regulations (including any national trangpositi
applicable, or whichever regulation tB&SFdeems necessary to include). A Supplement to this Base Prospectus will be publishe
by BGL BNP Paribagrior to any issue of Subordinated Notes under this Base Prospectus.

Index-Linked Notes, Dual Currency Notes and InflationLinked Notes

(i)

IndexLinked Notes in general

IndexLinked Notes are debt securities whose redemption amounts, interest payments and/or premium, if any, are linked to
performance of one or more indices, by way of a specified formula or in such other manner as shall éé isptnafrelevant Final
Terms. Such index or indices may contain substantial credit, interest rate or other risks. The amount of principahnih@rest
premium, if any, payable by the Issuer might be substantially less than the issue price ocaase timay be, the purchase price
invested by the Noteholder and may even be zero in which case the Noteholder may lose his entire investment or a payme
interest, principal or premium may occur at a different time than expected.

IndexLinked Notes araot in any way sponsored, endorsed, sold or promoted by the index sponsor or the respective licensor of
index and such index sponsor or licensor makes no warranty or representation whatsoever, express or implied, eithesualtsttothe
be obtaind from the use of the index and/or the figure at which the index stands at any particular time. Each index is determir
composed and calculated by its respective index sponsor or licensor, without regard to the Issuer or the Notes. Nadexof the
sporsors or licensors is responsible for or has participated in the determination of the timing of, prices at, or qudmitiestex to be
issued or in determination or calculation of the equation by which the Notes settle into cash. None of theriedexa@p@ensors has

any obligation or liability in connection with the administration, marketing or trading of the Notes. The index sponsosor bf an
index has no responsibility for any calculation agency adjustment made for the index.
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(ii)

The incex itself and the way the index is calculated may change, or the index may be terminated, and there can be no assuranc
the index sponsors or licensors will not change the methods by which they calculate the index. In certain circumsiacteas, the
or omissions of the sponsor of an index to which the Iddeked Notes are linked and others outside the control of the Issuer and
may adversely affect the rights of the Noteholders and/or the value of thellimtexi Notes, including actions that mgive rise

to an adjustment to, or early redemption of, the Indieked Notes.

None of the Issuer, Dealer(s) or any of their affiliates makes any representation as to an index. Any of such persoms may
acquired, or during the term of the Notes maguae, norpublic information with respect to an index that is or may be material in
the context of Indeskinked Notes. The issue of Indéinked Notes will not create any obligation on the part of any such persons to
disclose to the Noteholders or anyetiparty such information (whether or not confidentidl). some cases, Inddxnked Notes

may be linked to an index or indices which have been developed internally by BNP Paribas and/or its dfiNReBdriba¥
("BNP Paribas Indices). In developng and maintaining such BNP Paribas Indices, BNP Paribas will be involved in determining
any changes to be made to the methodology and calculation of the BNP Paribas Indices, the composition of BNP Parifad Indice
any other activities related to andeafting the level of the BNP Paribas Indices. Such activities could present certain conflicts o
interest and could adversely influence the level of the BNP Paribas Indices, and could consequently adversely affecbfttizeval
Notes.

An investmentn IndexLinked Notes is not the same as an investment in the components of the Index and does not confer any I
or beneficial interest in the components of the Index or any voting rights, rights to receive dividends or other rigthtsldeatof
thecomponents of an Index would have.

Dual Currency Notes

The Issuer may issue Notes with principal, interest and/or premium payable in one or more currencies which may bedatifferent f
the currency in which the Notes are denominatdau@l Currency Notes'). In addition to the risk factors that may apply to Notes

in general, Structured Notes in general and IAdeked Notes in general, potential investors should be aware that in relation to
Dual Currency Notes:

(a) the market price of such Notes yniae volatile;

(b) they may receive no interest and/or premium;

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

(d) they may lose all or a substantial portiorttedir principal; and

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

(iii) Inflation-Linked Notes

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

(a) the payment of principal, interest and/or premium is linked to the change in the level of the relevant inflation oregpidé ind
there is little or no change in inflation, the level of the inflation ricepindex may not change. If there is deflation, the level of
the inflation or price index may decrease; consequently, the payment of principal, interest and/or premium, if any, s8ay be
than expected, may be zero or may be the principal protectechgri@ny (as specified in the relevant Final Terms);

(b) the inflation or price index itself and the way such inflation or price index is calculated may change in the futurearThere c
no assurance that the sponsor of the relevant inflation oripde# will not change the method by which it calculates the index.
In addition, changes in the way the inflation or price index is calculated could reduce the level of the index, lower t
redemption amount, interest amount and/or premium, if any, pagabtee Notes and consequently significantly reduce the
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value of the Notes. If the relevant inflation or price index is substantially altered or has been terminated and/arte sulestit
is employed to calculate the redemption amount, interest amaudits @remium, if any, payable on the Notes, as described in
the applicable Final Terms, that substitution may adversely affect the value of the Notes;

(c) the historical levels of the relevant inflation or price index are not an indication of futute ¢é\sich index. Fluctuations and
trends in the inflation or price index that may have occurred in the past are not necessarily indicative of fluctuaénds or t
that may occur in the future. Noteholders will receive the redemption amount, interesitsuiaod/or premium, if any, which
will be affected by changes in the relevant inflation or price index and such changes may be significant. Changesiiothe infl
or price index may be a result of various factors over which the Issuer has no codtrol; an

(d) where an"adjusted inflation or price index is being used in calculating the redemption amount, interest amounts and/
premium, if any, payable on the Notes, there is a risk that the adjustments that have been made by the sporisatjudtstich
inflation or price index have not been made accurately in reducing the impact of seasonally and trends which affect inflat
Conversely, where ‘monadjusted inflation or price index is being used in calculating the redemption amount, interest amount
and/or premium, if any, payable on the Notes, Noteholders should be aware thaimuatjusted inflation or price index is
subject to the effects of seasonality and trends which affect inflation.

Equity-Linked Notes

The interest amount and/or thedemption amount in relation to Equitinked Notes is linked to the performance of a share or of a
basket of shares (theUnderlying Shares'). An investment in these Notes entails significant risks not associated with a similar
investment in fixed or flaéng rate debt securities. An investment in Ecplityked Notes may bear similar market risks to a direct
equity investment and investors should take advice accordingly. Investors should also note the risk factors relatingntgedetes
and the riskactors relating to Structured Notes in general.

Changes in the value of the Underlying Shares cannot be predicted. If so provided in the relevant Final Terms, -ttiakéduity
Notes may be subject to early redemption by reference to changes in thefviddaeUnderlying Shares. If Equityinked Notes are
redeemed prior to maturity, the value may be less than the nominal amount.

No investigation has been made of the financial condition or creditworthiness of any issuer of the Underlying Shares@ntsompo
thereof in connection with the issue of the Equiigked Notes. Prospective investors should obtain and evaluate information
concerning the Underlying Shares and each issuer thereof as if they were investing directly in the Underlying Shareisie Prospe
investors should understand that the historical performance of the Underlying Shares or component thereof should ndtdse view:
predictive of any future performance.

The value of Equititinked Notes prior to maturity is expected to depend on a eurob factors including the performance
achieved by the Underlying Shares until that time, prevailing market interest rates;aoacomic and micreconomic factors, general
market volatility and time to maturity. Such factors interact in complex waysray result in the price at which a Noteholder will be
able to sell its Notes prior to maturity being at a substantial discount from the principal amount outstanding on the Notes.

Investors in the Notes should note that an investment in Ebuikged Noes is not the same as an investment in the Underlying
Shares and does not (prior to settlement of any exchange of fEéquksd Notes for the Underlying Shares if applicable) confer any
legal or beneficial interest in the Underlying Shares, or any voiidss, rights to receive dividends or other rights that a holder of the
Underlying Shares would have.

In certain circumstances, the actions or omissions of the issuer or issuers of Underlying Shares to which thmkegliMotes

relate or for which th&quity-Linked Notes are exchangeable may adversely affect the rights of the Noteholders and/or the value of
Notes, including actions which may give rise to an adjustment to, or early redemption of the Notes.
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FINAL TERMS AND DRAWDOWN PROSPECTUSES

In this section the expressidmecessary informatior! means, in relation to any Tranche of Notes, the information necessary to
enable investors to make an informed assessment of the assets aitiddiaflancial position, profits and losses and prospects of the
Issuer and of the rights attaching to the Notes. In relation to the different types of Notes which may be issued uodeartiraeRthe
Issuer has endeavoured to include in this BasepBobiss all of the necessary information except for information relating to the Notes
which is not known at the date of this Base Prospectus and which can only be determined at the time of an individualTiszuehef
of Notes.

Any information relatingo the Notes which is not included in this Base Prospectus and which is required in order to complete t
necessary information in relation to a Tranche of Notes will be contained either in the relevant Final Terms or in a Drawdo
Prospectus. Such infoation will be contained in the relevant Final Terms unless any of such information constitutes a significant ne
factor relating to the information contained in this Base Prospectus in which case such information, together with althef the
necessarynformation in relation to the relevant series of Notes, will be contained in a Drawdown Prospectus.

For a Tranche of Notes which is the subject of Final Terms, those Final Terms will, for the purposes of that Tranche ol
supplement this Base Prospecaimsl must be read in conjunction with this Base Prospectus. The Terms and Conditions applicable to ¢
particular Tranche of Notes which is the subject of Final Terms are the Conditions as supplemented, amended and/av teplaced
extent described in thelevant Final Terms.

The Terms and Conditions applicable to any particular Tranche of Notes which is the subject of a Drawdown Prospedius will be
Conditions as supplemented, amended and/or replaced to the extent described in the relevant Drasgeeomsin the case of a
Tranche of Notes which is the subject of a Drawdown Prospectus, each reference in this Base Prospectus to informatemifieeing s
or identified in the relevant Final Terms shall be read and construed as a reference timsuaktion being specified or identified in the
relevant Drawdown Prospectus unless the context requires otherwise.

Each Drawdown Prospectus will be constituted eithebyla single document containing the necessary information relating to the
Issuer andhe relevant Notes or (®y a registration document (tHérawdown Registration Document) containing the necessary
information relating to the Issuer, a securities note '(Drwdown Securities Noté ) containing the necessary information relating to
the relevant Notes and, if necessary, a summary note.
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GENERAL DESCRIPTION OF THE PROGRAMME

Under the Programme, the Issuer may from time to time issue Notes denominated in any currency, subjeat herem. A
summary of the terms and conditions of the Programme and the Notes is set oltSumderary of the Programmeé' . The applicable
terms of any Notes will be agreed between the Issuer and the relevant Dealer(s) prior to the issue of thd Wiltée &et out in the
Terms and Conditions of the Notes endorsed on, attached, or incorporated by reference into, the Notes, as modifiednamdesLipple
the applicable Final Terms attached to, or endorsed on, such Notes, as more fully desceide@oundof the Notes .

The aggregate nominal amount of all Notes which, when added to the aggregate nominal amount then outstanding of all N
previously or simultaneously issued under the Programme, does not excee? [POR000,000 or its equivaleimt other currencies.
For the purpose of calculating the Euro equivalent of the aggregate nominal amount of Notes issued under the Programméofrom t
time:

(a) the Euro equivalent of the principal amount of Notes denominated in a currency otheutbash&l be determined by using the
spot rate of exchange for the purchase of the relevant currency against payment of Euro being quoted by the Agentam the d
which the relevant Subscription Agreement in respect of the relevant Tranche was niadecorase of Notes that are not issued
on a syndicated basis, the relevant Issue Date, or such other rate as the Issuer and the relevant Dealer may agree;

(b) any Notes which provide for an amount less than the principal amount thereof to be dueadtel ygagn redemption following an
Event of Default (as defined in the Terms and Conditions) in respect of such Notes shall have a principal amount equal to
nominal amount;

(c) any zero coupon Notes (and any other Notes issued at a discount ormpyesfméll have a principal amount equal to their nominal
amount;and

(d) the currency in which any Notes are payable, if different from the currency of their denomination, shall be disregarded.

Application has been made to the CSSF in its capacity asetempauthority under the Luxembourg Act datedldy 20050n
prospectuses for securitiéas amended from time to tijn® approve this document as a Base Prospectus. Application has been made
the Luxembourg Stock Exchange for Notes issued underrtgrdmme to be listed on the Official List and admitted to tradinthen
Luxembourg Regulated Marketwhich is the regulated market of the Luxembourg Stock Exchange for the purpose of Directive
2004/39/EC on Markets in Financial Instruments.

Application has also been made to the Luxembourg Stock Exchange for Notes issued under the Programme durimenthe 12
from the date of this Base Prospectus toliseed on the Official List ancadmitted to trading on the Euro MTMarket of the
Luxembourg Stock Extange The Euro MTFRMarketis not a regulated market for the purpose of Directive 2004/39/EC on Markets in
Financial Instruments.

Application may also be made to Euronext Brussels for Notes issued under the Programme duringpémehs2rom the date of

this Base Prospectus to be admitted to listing and trading on Euronext Brussels, which is the regulated market of EisseiexXoBr
the purpose of Directive 2004/39/EC on Markets in Financial Instruments.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published and filed with the CSSF shall be incorporated in, anddfrm par
this Base Prospectus, including for ease of reference:

(a) the Annual Report ahe Issuer fothe year ended 3ecember 2011in French) including the:

Audit Report set out at page 35
Consolidated Profit and Loss Account set out at page63
Statement of Comprehensive Income set out at paga7
Consolidated Balance Sheet set out at paga8

Statement of Changes in Consolidated Eqftigm 1 January 2010 to : set out at pages 39 and 41
December 2011

Consolidated Cash Flow Statement set out at page#? and 43
Notes to the Consolidatédnancial Statements set ou at paged4 to 171

(b) the Annual Report of the Issuer for the year endeB&iember 2010 (in French) including the:

Audit Report set out at page 35
Consolidated Profiand Loss Account set out at page 36
Consolidated Statement of Compreheadncome set out at page 37
Consolidated Balance Sheet set out at page 38

Statement of Changes in Consolidated Equity from 1 January 2009 set out at pages 39 4d
December 2010

Consolidated Cash Flow Statement set out at pages 42 t84
Notes to the Consolidatééinancial Statements set out at pages 46 to 170

(c) press releases published by BGL&dune2011.This press releasicluded in the documents incorporated by referdrase
beengiven for information purposes only

(d) the terms and conditions set out on pages 83 to 202 of the base prospectus dated 13 July 2011 relating to the Programme
the heading "Terms and Conditions of the Notes" ({#@4.1 Conditions"). For the avoidance of doubt, the only pages relevant
to the investors are the ones specified as comprising the 2011 Conditions. The rest of the base prospectus dated 13 July
does not form part of this Base Prospectus as this information is not relevant for the investors.

(e) the terms and conditions set aut pages 68 to 247 of the base prospectus daiety 2010 relating to the Programme under
the heading Terms and Conditions of the Notgghe" 2010 Conditions$ ). For the avoidance of doulthe only pageselevant
to the investors are the onggecified ascomprising the 2010 Condition¥he rest of thébase prospectus dated 6 July 2010
does not form part of this Base Prospeesishis information is not relevant for the investors

(f) the terms and conditions set out on pageto 726l of the base mspectus dated 9 June 2009 relating to the Programme under
the headingTerms and Conditions of the Notgshe" 2009 Conditions ). For the avoidance of doubt, the only pages relevant
to the investors are the ones specifistomprising the2009 Conditios. The rest of thévase prospectus dated 9 June 2009
does not form part of this Base Prospectus as this information is not relevant for the investors.
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(g) the terms and conditions set out on pages 53 to 103 of the base prospectus Nateshit®r 2007&lating to the Programme
under the headingTerms and Conditions of the Noteghe " 2007 Conditions ). For the avoidance of doubt, the only pages
relevant to the investors are the ones specidi®domprising the2007 Conditions The rest of thebase prepectus dated
13 November 200does not form part of this Base Prospectus as this information is not relevant for the investors.

(h) the terms and conditions set out on pages 37 to 85 of the base prospectus datgdsP2006 relating to the Programme
under the headingTerms and Conditions of the Noteghe " 2006 Conditions). For the avoidance of doubt, the only pages
relevant to the investors are the ones spec#&rbmprising the2006 Conditions The rest of théase prospectus Zgust
2006does not form part of this Base Prospectus as this information is not relevant for the investors.

(i) the terms and conditions set out on pages 35 to 82 of the base prospectus Sagterd®er 2005 relating to the Programme
under the headingTerms and @nditions of the Notés(the " 2005 Conditions). For the avoidance of doubt, the only pages
relevant to the investors are the ones specifisdomprising the2005 ConditionsThe rest of thebase prospectus dated
29 September 20080es not form part of th Base Prospectus as this information is not relevant for the investors.

() the terms and conditions set out on pages 21 to 68 of the offering circular datalgt 2004 relating to the Programme under
the heading Terms and Conditions of the Notgshe "2004 Conditions). For the avoidance of doubt, the only pages relevant
to the investors are the ones speciisdtomprising the2004 ConditionsThe rest of theffering circular dated 29uly 2004
does not form part of this Base Prospectus as tfasnmation is not relevant for the investors.

(k) the terms and conditions set out on pages 21 to 68 of the offering circular datagt 2003 relating to the Programme under
the heading Terms and Conditions of the Notgshe" 2003 Conditions$ ). For the avoidance of doubt, the only pages relevant
to the investors are the ones specifistomprising the2003 ConditionsThe rest of theoffering circular dated 29uly 2003
does not form part of this Base Prospectus as this information is not releviinat iiovestors.

save that any statement contained in the documents deemed to be incorporated by reference herein shall be deemeédo be
or superseded for the purpose of this Base Prospectus to the extent that a statement contained in thip&aas Podifies or
supersedes such statement.

Any information not listed in the crossference list but included in the documents incorporated by reference is given for
information purposes only.

Following the publication of this Base Prospectusijpptement may be prepared by the Issuer and approved by the CSSF ir
accordance with Articlé6 of the Prospectus Directive. Statements contained in any such supplement (or contained in &
document incorporated by reference therein) shall, to the extelitage (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 refere
this Base Prospectus. Any statement so modified or supersededathaxcept as so modified or superseded, constitute part of
this Base Prospectus. The Base Prospectus and the documents incorporated by reference will be available for viewing o
website of the Luxembourg Stock Exchange (www.bourse.lu). Copie@fntents incorporated by reference in this Base
Prospectus can be obtained at the registered office of the Issuer in Luxembourg at 50, avenue J.F. K2@bkdyxembourg.

The Issuer will provide, without charge, to each Dealer such number of cdpiey @r all of the documents incorporated
herein by reference as such Dealer may reasonably request. In addition, such documents will be available, free otleharge,
principal office in Luxembourg of the Issuer and BNP Paribas Securities Servicemmlhourg Branch as listing agent (the
" Luxembourg Listing Agent") for Notes listed on the Official List and admitted to trading on the Bourse de Luxembourg, whict
is the regulated market of the Luxembourg Stock Exchange.

The Issuer will, in the event 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 Notes prepare a supplement to this BaserProspe
publish a new Base Prospectustse in connection with any subsequent issue of Notes.
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FORM OF THE NOTES
Euro and Luxembourg Notes

Any reference in this sectichForm of the Notes to Euroclear and/or Clearstream, Luxembourg shall, wheneverotitext so
permits, be deemed to include a reference to any additional or alternative clearing system as may be approved by rthethssuer a
Agent and/or specified in the applicable Final Terms.

Euro Notes
The Euro Notes of each Tranche will eitherBesarer Notes or Registered Notes.
Euro Notes in Bearer Form

Each Tranche of Euro Notes in bearer form will be initially issued in the form of a temporary global 'hdean@orary Global
Note") or a permanent global note'{Rermanent Global Noté ) as ndicated in the applicable Final Terms, which, in either case, will
(where it is not intended to be issued in new global (Io&GN") form, as specified in the relevant Final Terms) be delivered on or
prior to the original issue date of the Trancheatoanmon depositary (th€ Common Depositary') for Euroclear Bank SA/NV
("Euroclear") and Clearstream Banking, société anony(h€learstream, Luxembourd' and together with Euroclear, the
"1CSDs") and/or any other relevant clearing system and each Temporargl®lote or Permanent Global Note, as the case may be,
which is intended to be issued in NGN form, as specified in the relevant Final Terms, will be deposited on or aroueditte istthe
relevant Tranche of the Notes witheof the ICSDs acting agommon safekeeper.

On 13June 2006 the European Central Bank (tCB") announced that Notes in NGN form are in compliance with the
"Standards for the use of EU securities settlement systems in ESCB credit ogeddtibiescentral banking system for tearo (the
" Eurosystent'), provided that certain other criteria are fulfilled. At the same time the ECB also announced that arrangements for Nc
in NGN form will be offered by Euroclear and Clearstream, Luxembourg as &ir802006 and that debt secestin global bearer
form issued through Euroclear and Clearstream, Luxembourg affee@Imber 2006 will only be eligible as collateral for Eurosystem
operations if the NGN form is used.

Whilst any Euro Note is represented by a Temporary Global Noteygrag of principal and interest (if any) and any other amount
payable in respect of the Euro Notes due prior to the Exchange Date (as defined below) will be made (against prestrgation c
Temporary Global Note if the Temporary Global Note is not intdridebe issued in NGN form) only to the extent that certification (in
a form to be provided) to the effect that the beneficial owners of interests in such Note are petrddi& or persons who have
purchased for resale to any Upggrson, as required y.S.Treasury regulations, has been received by Euroclear and/or Clearstream
Luxembourg, as applicable, and Euroclear and/or Clearstream, Luxembourg, as applicable, has given a like certificationtiieased
certifications it has received) to the Agent

On and after the date (tli&exchange Daté) which, in respect of each Tranche in respect of which a Temporary Global Note is
issued, is 4@ays after the Temporary Global Note is issued, interests in such Temporary Global Note will be exchangealble (free
charge) upon a request as described therein either fatgfigsts in a Permanent Global Note of the same series upon presentation ar
(in the case of final exchange) surrender of the Temporary Global Note if the Temporary Global Note is not totbededued in
NGN form to or to the order of the Agent or (idr Definitive Notes with, where applicable, receipts, interest coupons and talons
attached (as indicated in the applicable Final Terms and, subject in the case of Definitive Notesnaticigleriod as is specified in
the applicable Final Terms), in each case against certification of beneficial ownership as described unless suchnckéaifialigady
been given, provided that purchasers in the United States and certapetd@s W not be able to receive Definitive Notes. The
holder of a Temporary Global Note will not be entitled to collect any payment of interest or principal or other amourdrcafeeothe
Exchange Date unless, upon due certification, exchange of the Tam@iobal Note for an interest in a Permanent Global Note or for
Definitive Notes is improperly withheld or refused.

Payments of principal and interest (if any) or any other amounts on a Permanent Global Note will be made through Euroc
and/or Clearseam, Luxembourg (against presentation or surrender (as the case may be) of the Permanent Global Note if the Perm
Global Note is not intended to be issued in NGN form) to or to the order of the Agent without any requirement for oattificati

The apfiicable Final Terms will specify that a Permanent Global Note will be exchangeable (free of charge) for Definitive Note

with, where applicable, receipts, interest coupons and talons attached amtyéilcase of Senior Notes, upon the happening obany
the events defined in the Terms and ConditionsEagents of Default, (ii) if the applicable Final Terms specifi€ég the limited
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circumstances described in the Permanent Global"Nbémn if Euroclear or Clearstream, Luxembourg or any other relelaating
system is closed for business for a continuous period ofagg (other than by reason of legal holidays) or announces an intention
permanently to cease business, {fithe Issuer has or will become subject to adverse tax consequences tahgHgsuer would not be
subject were the Notes represented by the Definitive Notes, af {he Issuer so elects (in the case of Notes with denominations of
below EUR50,000 (or the equivalent in other currencies) only). The physical delivery of DefilNbtes will not be possible in
Belgium.

The following legend will appear on all Bearer Notes which have an original maturity of more thday36&nd the Receipts,
Coupons and Talons relating to such Notes:

"ANY UNITED STATES PERSON WHO HOLDS THIS GBGATION WILL BE SUBJECT TO LIMITATIONS UNDER THE
UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS65(j)) AND 1287(a) OF
THE INTERNAL REVENUE CODE.

The sections referred to provide that United States holders, with certajptiexs, will not be entitled to deduct any loss on Bearer
Notes, receipts or interest coupons and will not be entitled to capital gains treatment of any gain on any sale, disdesijiion or
payment of principal in respect of such Notes, receipisterest coupons.

So long as a Bearer Global Note is held by a common depositary for or on behalf of Euroclear or Clearstream, Luxemfourg, c
one of them directly, thdlotes which are represented fiychBearer Global Note wlilonly be transferableniaccordance with the rules
and procedures for the time being of Euroclear orGtesam, Luxembours the case may be.

Euro Notes in Registered Form

Each Tranche of Euro Notes in registered form will be represented by a Global Certificate whice issyeld under either the
classic safekeeping structureC8S') or the new safekeeping structuréd§S"), in each case as specified in the relevant Final Terms.
Each Tranche of Euro Notes represented by a Global Certificate waheatot intended to be ssied under the a new safekeeping
structure (NSS') (the Notes represented Isyich Global Certificate instead being issued under the classic safekeeping structure ¢
"CSS"), as specified in the relevant Final Terms, will be deposited on the issue dabé witdreand will be registered in the name of, or
in the name of a nominee for a depositary or a common depositary on behalf of EurocleaCkadstream, Luxembound/or any
other relevant clearing system as may be agreed between the Issuer afelvtre Dealer(s). Each Tranche of Euro Notes represented
by a GlobalCertificatewhich areintended to be issued under the NSS, as specified in the relevant Final Terms, on or around the relev
issue date, will be deposited with and registered in theenaf one of ICSDs acting as common safekeeper.

The ECB announced on 22 October 2008 that the NGN structure would be extended tesé&twivbal registered fornthis
new holdng structure was introduced @9 June 2010 for international debt sétes issued in global registered form and cleared
through Euroclear and/or Clearstream, Luxembourg. From 1 October, r#@40ssues oflebt securities in global registered foamd
clearedthrough Euroclear and Clearstream, Luxembpwiti only be eligble as collateral for Eurosystem operationthéy are issued
under thisnew structureKnown asthe New Safekeeping Structure or NSS)

Payments in respect of Registered Notes will be made by cheque or tran$ferperson in whose name the relevanteNis
registeredat the close of businesm the applicable Record DateThe 'Record Daté' shall be:(i) in the case of Registered Notes
represented by a Global Certificatbe Clearing System Business Dgyeing a day on which each clearing systemvibich the
relevant Global Certificate is being held, is open for businesfre the due date for such paymeantd (ii) in the case of Registered
Notes represented by Individual Certificatés) in relation to a payment that aspayment of principal @er thaninstallmentsof
principal prior to the finainstallmen}, the third business day (being for this purpose a day on which banks are open for business in t
city where the specified office of the Registrar is located) before the relevant duidateaymentand(B) in relation to a payment
that isa ppyment of interesbr apayment ofaninstallmentof principal (other than the finahstallmenj, the fifteenth day (whether or
not such fifteenth day is a business day) before the relevant dedodatuch payment.In both cases (i) and (ii) abovas more
particularlyset outunder"Terms and Conditions of the Euro NdtedJpon payment in full of the principal amount of all Registered
Notes represented thereby each Certificate must be sureenidethe specified office of the Registrar or any Transfer Agent and, in any
event, will be deemed to have been cancelled.

Unless otherwise specified in the applicable Final Terms, a Global Certifidhblecome exchangeable for Individuaértificates
only (i) if unless the Notes represented by the Global Certificate are Senior Notes which are Euro Notes, upon the happening of a
the events defined in the Terms and ConditionsEsents of Default, (ii) if the applicable Final Terms specifi€ém the limited
circumstances described in the Global Certifitthen if Euroclear or Clearstream, Luxembourg or any other relevant clearing system i
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closed for business for a continuous period oflays (other than by reason of legal holidays) or ann@acéntention permanently to
cease business, (iif)the Issuer has or will become subject to adverse tax consequences to which the Issuer would not be subject \
the Notes represented by Individual Certificates, orifithe Issuer so elects.

Whenever the Global Certificate is to be exchanged for Individual Certificates, such Individual Certificates will be issued in ¢
aggregatenominalamount equal to thaominalamount of the Global Certificate within five business days of the delivergr lon
behalf of the registeredlder of the Global Certificate, Euroclear and/or Clearstream, Luxembourg, to the Registrar of such informatic
as is required to complete and deliver such Individual Certificates (including, without limitation, the names asskadufrthe persons
in whose names the Individual Certificates are to be registered and the principal amount of each such person's ho#tilgg¢ again
surrender of the Global Certificate at tHeecified office of the Registrar. Such exchange will béeefed in accordance with the
provisions of the Agency Agreement and the regulations concerning the transfer and registration of Notes scheduledi thereto ar
particular, shall be effected without charge to holgler, but against such indemnity as tregRtrar may require in respect of any tax or
other duty of whatsoever nature which may be levied or imposed in connection with such exchange.

If:

(a) Individual Certificates have not been issued and deliveregityp.m. Luxembourgtime) on thefifteenth day after the date on
which the same are due to be issued and delivered in accordance with the terms of the Global Certificate; or

(b) any of the Notes evidenced by the Global Certificate has become due and payable in accordance with the Coheititaie or t
for final redemption of the Notes has occurred and, in either case, payment in full of the amount of principal fallinly dil@cerued
interest thereon has not been made tdthéer of the Global Certificate on the due date for paymentdardance with the terms of the
Global Certificate,

then, at8.00 p.m. (Luxembourg time)n suchfifteenthday (in the case of (a) above) or8a®0 p.m. (Luxembourg time)n such
due date (in the case of (b) above) each person shown in the records ¢dd&fand/or Clearstream, Luxembourg (or any other relevant
clearing system) as being entitled to interest in the Notes (edRblevant Account Holder") shall acquire the right'Direct Rights™)
under the deed of covenant da@&June 2014the "Deed of Covenant’) of enforcenentagainst the Issuetp compel the Issuer to
perform its obligations to thisolder of the Global Certificate in respect of the Notes represented by the Global Certificate, including tf
obligation of the Issuer to make all paymentsen due at any time in respect of such Notes as if such Notes had been duly presented &
(where required by the Conditions) surrendered on the due date in accordance with the Condéidnsect Rights shall be without
prejudice to the rights whicthé holder of the Global Certificate may have under the Global Certificate or otherwise. Payment to th
holder of the Global Certificate in respect of any Notes represented by the Global Certificate shall constitute a didtiealsmuef's
obligations mder the Notes and the Deed of Covenant to the extent of any such payment and nothing in the Deed of Covenant
oblige the Issuer to make any payment under the Notes to or to thebeshy person other than theltler of the Global Certificate.

Upon any exercise of Direct Rights by Relevant Account HoldeisuchRelevant Account Holdeshall, as soon as practicable,
give notice of such exercise to the Noteholders in the manner provided for in the Conditions or the Global Certificateddo r@
given by the Issuer to Noteholders.

General

A Euro Note may be accelerated by the holder thereof in certain circumstances desctibemains and Conditions of the Euro
Notesd Events of Default and Enforceméntn such circumstances and subject te terms of a deed of covenant (thBeed of
Covenant') dated22 June 2012xecuted by the Issuer, where any Note governed by English law is represented by a Global Note o
Global Certificate, the holder of such Global Note or the registered holder lofGlabal Certificate may cause such Global Note or
Global Certificate, as the case may be, or a portion of it, to become due and payable by stating in the notice to teeptigemal
amount of Notes which is being declared due and payable. If payrasmot been made in respect of any such Note withotags
from the giving of such notice, the Global Netél become voidor, with respect tahe Notes represented by ti@obal Certificate the
Determination Date will occuand the persons entitled the relevant Notesor the accountholders with Euroclear, @hstream,
Luxembourgor any other relevant clearing systeas the case may bejll, inter alia, acquire direct enforcement rights against the
Issuer, and the Issuer shall not in such circantgs be obliged to issue Definitive Notes or, as the case may be, Individual Certificate
in respect of the relevant Notes.

Luxembourg Notes

Each Tranche of Luxembourg Notes will be initially issued in the form of a temporary global ridten@@orary Global Note")
or a permanent global note'(ermanentGlobal Not€") as indicated in the applicable Final Terms, which, in either case, will (where
it is not intended to be issued in new global BGN") form, as specified in the relevant Final Terms)b#vered on or prior to the
original issue date of the Trancheaa@wommon depositary (tHe&Common Depositary') for Euroclear Bank SA/NY" Euroclear") and
Clearstream Banking, société anony(h€learstream, Luxembourg") and/or any other relevant clearisgstem and each Temporary
Global Note or Permanent Global Note, as the case may be, which is intended to be issued in NGN form, as specifiez/amtthe rel
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Final Terms, will be deposited on or around the issue date of the relevant Tranche of the thaesowimon safekeeper for Euroclear
and/or Clearstream, Luxembourg.

The NGN form has been introduced to allow for the possibility of Notes being issued and held in a manner which willgrermit th
to be recognised as eligible collateral for monetary gadicthe central banking system for the euro (tBgirosystent') and intraday
credit operations by the Eurosystem either upon issue or at any or all times during their life. However in any particalarthcas
recognition will depend upon satisfaction bétEurosystem eligibility criteria at the relevant time.

Whilst any Luxembourg Note is represented by a Temporary Global Note, payments of principal and interest (if any) aad any o
amount payable in respect of the Luxembourg Notes due prior to thealge Date (as defined below) will be made (against
presentation of the Temporary Global Note if the Temporary Global Note is not intended to be issued in NGN form) oelxtéatthe
that certification (in a form to be provided) to the effect that theetigial owners of interests in such Note are not Pe3sons or
persons who have purchased forsede to any U.Sperson as required by U.Breasury Regulations, has been received by Euroclear
and/or Clearstream, Luxembourg and Euroclear and/or CleanstiLuxembourg, as applicable, has given a like certification (based on
the certifications it has received) to the Agent.

On and after the date (tHd&xchange Daté) which, in respect of each Tranche in respect of which a Temporary Global Note is
issued,is 40days after the Temporary Global Note is issued, interests in such Temporary Global Note will be exchangeable (free
charge) upon a request as described therein either fatdigsts in a Permanent Global Note of the same series upon presemtaltio
(in the case of final exchange) surrender of the Temporary Global Note to or to the order of the Agefiar @efihitive Notes with,
where applicable, receipts, interest, coupons and talons attached (as indicated in the applicable Finatl Betmjeciin the case of
Definitive Notes, to such notice period as is specified in the applicable Final Terms), in each case against certifluatieficia
ownership as described above unless such certificate has already been given, providedhidwsgrpun the United States and certain
U.S.persons will not be able to receive Definitive Notes. The holder of any Temporary Global Note will not be entitled targpllect
payment of interest or principal or other amount due on or after the Exchatgeuidess, upon due certification, exchange of the
Temporary Global Note for an interest in a Permanent Global Note or for Definitive Notes is improperly withheld or refused.

Payments of principal and interest (if any) or any other amount on a Permdoleal I&ote will be made through Euroclear and/or
Clearstream, Luxembourg (against presentation or surrender (as the case may be) of the Permanent Global Note if th&Rdahanent
Note is not intended to be issued in NGN form) to or to the order of gemtAwithout any requirement for certification. Unless
otherwise specified in the applicable Final Terms, a Permanent Global Note will be exchangeable for Definitive Notesergith, wh
applicable, receipts, interest coupons and talons attached only imitesl Icircumstances described above in relation to a Permanent
Global Note representing Euro Notes. The physical delivery of Definitive Notes will not be possible in Belgium.

Under Luxembourg law, owners of interests in a Global Note governed by Luxegribeuwill, subject to proof of ownership of
such interest, be entitled to proceed directly against the Issuer either individually or, following the appointment tibkid¥ote
representative collectively through such representative, pursuant toss@fidie 948 of the Law of the Grand Duchy of Luxembourg of
10thAugust 1915 on commercial companies, as amended.
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FORM OF FINAL TERMS
Set out below is the form of Final Terms which will be completed for each Tranuhidotes issued under the Programme.

FI NAL TERMS dated [ A]
BGL BNP PARIBAS
50, avenue J.F. Kennedy,-2951 Luxembourg

Incorporated with limited liability under the laws of the Grand Duchy of Luxembourg
Registered with the Registre de Commerce et des 3&tes, Luxembourg, B6481
Issue of [Aggregate Nominal Amount of Tranche] [Title of relevant Tranche oNotes]
Issued pursuant to the EUR 12,000,000,000 Euro Medium Term NoRrogramme of
BGL BNP Paribas

PART AT CONTRACTUAL TERMS

[[The Base Prospectus ezfed to below (as completed by these Final Terms) has been prepared on the basis that, excep
provided in sukparagraph (iijpelow, any offer of Notes in any Member State of the European Economic Area which has implemente
the Prospectus Directive (2Bl71/EC) (each, &Relevant Member Staté) will be made pursuant to an exemption under the Prospectus
Directive, as implemented in that Relevant Member State, from the requirement to publish a prospectus for offers of.the Nc
Accordingly any person matkg or intending to make an offer of the Notes may only do so:

(i) in circumstances in which no obligation arises for the Issuer or any Dealer to publish a prospectus pursuant 3coAttiele
Prospectus Directive or supplement a prospectus pursuAntidke 16 of the Prospectus Directive, in each case, in relation to such
offer; or

(i) in those Public Offer Jurisdictions mentioned in Paragrdplof PartA below, provided such person is one of the persons
mentioned in Paragraph 41 of PArbelow arl that such offer is made during the Offer Period specified for such purposes therein.

Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of Notes in any o
circumstances(])

[The Prospectus referred telbw (as completed by these Final Terms) has been prepared on the basis that any offer of Notes
any Member State of the Member State of the European Economic Area which has implemented the Prospectus Directive (2003/7
(each, a Relevant Member Siatéll be made pursuant to an exemption under the Prospectus Directive, as implemented in that Relev:
Member State, from the requirement to publish a prospectus for offers of the Notes. Accordingly any person making grtmtendin
make an offer in thaRelevant Member State of the Notes may only do so in circumstances in which no obligation arises for the Issue
any Dealer to publish a prospectus pursuant to ArtBaéthe Prospectus Directive or supplement a prospectus pursuant to Xgtmie
the Prospectus Directive, in each case, in relation to such offer. Neither the Issuer nor any Dealer has authorised, rathiritey
the making of any offer of Notes in any other circumstan(®3.]

[START OF OPTIONS]
Option 1 (The following paragraps should only be inserted for issues to be admitted to trading on a regulated market and/

offered to the public in the European Economic Area other than pursuanexemptioncontemplated in Articl&(2) of the Prospectus
Directive):

() Include this legend where a nemempt offer of Notes, within the meaning of Arti@ef the Prospectus Directive is anticipated.
(2) Include this legend where only an exempt offer of Notes, within the meaning of Althe Prospectus Directivg anticipated.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the Base &sabpectu:
[original datg [(the " Original Base Prospectus)] [and the supplement to the Base Prospectus daf&dvhich [together] constitute[s]

a base prospectus for the purposes of the Prospectus Directive (Directive 2003/ahtEa&)y( amendments thereto, including Directive
2010/73/EU (the 2010 PD Amending Directivé) to the extent implemented in Luxembourg, tHerospectus Directive) [(the
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Original Base Prospectus as so supplemented; Base Prospectus)]. This document constitutes the Final Terms of the Notes
described herein for the purposes of Artiglé of the Prospectus Directive and must be read irunotipn with the Base Prospectus.
Full information on the Issuer and the offer of the Notes is only available on the basis of the combination of thesenlEraidrthe
Base Prospectus. The Base Prospectus is available for viewing on the websiteuxkthbdurg Stock Exchangenfw.bourse.l) and
copies may be obtained from BGL BNP ParidaBGL") as Issuer at 50, avenue J.F. Kennedg9b1 Luxembourg and BNP Paribas
Securities Serviced.uxembourg Branclas Principal Paying Agent and Luxembourg Listihgent at 33 rue de Gasperich, Howald
Hesperangd,-2085 Luxembourg. The applicable Final Terms (in the case of Notes listed on the Official List and admitted to trading
the Bourse de Luxembourg, which is the regulated market of the Luxembourg Stdeangec(the" Luxembourg Regulated
Market")) will be published on the website of the Luxembourg Stock Exchamgev(bourse.l) and copies may be obtained from the
registered office of BNP Paribas Securities Servitegembourg Brancls Principal Paying Age and Luxembourg Listing Agent at

33 rue de Gasperich, Howaltesperangel -2085 Luxembourg. Copies of the applicable Final Terms (in the case of Notes listed an
admitted to trading on Euronext Brussels, which is the regulated market of Euronext BhessBislgian Regulated Market')) may

be obtained from the registered office of Fortis Bank NV/SMahtagne du Parc,3000 BrusselsBelgium [The applicable Final
Terms (in the case of Notdisted on the Official List and admitted to trading on thedEMTF Market of the Luxembourg Stock
Exchangg will be published on the website of the Luxembourg Stock Exchamg®v(bourse.l) and copies may be obtained from the
registered office of BNP Paribas Securities Seryitesembourg Brancls Principal Payim Agent and Luxembourg Listing Agent at

33 rue de Gasperich, Howaltesperange.,-2085 Luxembourg].

[The following alternative language applies if the first tranche of an issue whichirig increased was issued under a Base
Prospectus with an earlier ta

Terms used herein shall be deemed to be defined as such for the purposes of the [date] Conditi©osditiens") set forth in
the base prospectus datedidinal datq [(the " Original Base Prospectu$)] This document constitutes the Final Termdhs Notes
described herein for the purposes of Artislé of the Prospectus Directive (Directive 2003/71/E@)d( any amendments thereto,
including Directive 2010/73/EU (the2010 PD Amending Directivé) to the extent implemented in Luxembouthe " Prospectus
Directive") and must be read in conjunction with the Base Prospectus 2atkohe2012 [and the supplement to tlgase Prospectus
dated][ Awhich [together] constitutes a base prospectus "(Bese Prospectus ) for the purposes of the Prospectusebiive save in
respect of the Conditions set forth in the Original Base Prospectus and are incorporated by reference in the Base Pulispectu:
information on the Issuer and the offer of the Notes is only available on the basis of the combinatise BindleTerms and the Base
Prospectus and the Original Base Prospectus. Copies of such Base Prospectuses are available for viewing on the website
Luxembourg Stock Exchanganyw.bourse.l) and copies may be obtained from BGL BNP PariB&GL") as bsuer at 50, avenue
J.F. Kennedy, 2951 Luxembourg and BNP Paribas Securities Seryvicegsembourg Branchas Principal Paying Agent and
Luxembourg Listing Agent in Luxembourg at 33 rue de Gasperich, HeMedgerangel.-2085 Luxembourg. The applicable &in
Terms (in the case of Notes listed on the Official List and admitted to trading on the Bourse de Luxembourg, whichltated reg
market of the Luxembourg Stock Exchange (tHauxembourg Regulated Market')) will be published on the website of the
Luxembourg Stock Exchangemivw.bourse.l) and copies may be obtained from the registered office of BNP Paribas Securitie:
Services Luxembourg Branclas Principal Paying Agent and Luxembourg Listing Agent in 33 rue de GasperichldHd@sperange,
L-2085 Luxenbourg. Copies of the applicable Final Terms (in the case of Notes listed and admitted to trading on Euronext Bruss
which is the regulated market of Euronext Brussels '(Belgian Regulated Market')) may be obtained from the registered office of
Fortis Bank NV/SA at Montagne du Parc,3000 BrusselsBelgium [The applicable Final Terms (in the case of Ndist®d on the
Official List and admitted to trading on the Euro MTF Market of the Luxembourg Stock Exghaitigee published on the website of
the Luxembourg Stock Exchangenw.bourse.l) and copies may be obtained from the registered office of BNP Paribas Securitie:
Services Luxembourg Branclas Principal Paying Agent and Luxembourg Listing Agent in 33 rue de Gasperich, Héesgddrange,
L-2085Luxembourg.]].

Option 2 (The following paragraphs should only be inserted for issues of Notes which are not to be admitted to trading ol
regulated market and/or offered to the public in the European Economic Area other than pursuant to an exengptiplatednin
Article 3(2) of the Prospectus Directive):

This document constitutes the Final Terms relating to the issue of Notes described herein. Terms used herein shalltbdeeemec
defined as such for the purposes of the Conditions set forth Batbe Prospectus date@ June2012[and the supplement to the Base
Prospectus datgd]p These Final Terms of the Notes must be read in conjunction with such Base Prospectus [and the supplement t¢
Base Prospectus datpdf ]

[The following alternatie language applies if the first tranche of an issue whicheisg increased was issued under a Base
Prospectus with an earlier date.]
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[Terms used herein shall be deemed to be defined as such for the purposes of the Conditi@mitiens") set forthin the

Base Prospectus dateafifinal datd (the"Original Base Prospectus). These Final Terms of the Notes must be read in conjunction

with the Base Prospectus dat22June2012[and the supplement to the Base Prospectus daf&dave in respect dhe Conditions
which are extracted from the Base Prospectus datégirjal datd and are attached hereto.]

[END OF OPTIONS

[Unless stated otherwise, include all the items listed in RériContractual Terms of these Final Terms in connection with al

Notes. References the drafting notes to retail issues are to issues of Notes with a denominalées tfan EUR50,000 to be admitted
to trading on a regulated market and/or offeredtte public and references to wholesale issues are to issuestes Mith a
denomination of at least EUR50,000 to be admitted to trading on a regutetdabt]

[Include whichever of the following apply or specify' Bt Applicablg. Note thathe numbering should remain as set out below,

even if"Not Applicablé is indicatedfor individual paragraphs or suparagraphs. Italics denote directions for completihg Final

Terms]

[When adding any other final terms or information consideration should be given akether such terms or information
constitute"significart new factor$ and consequently trigger the need for a supplement to the Base Prospectuditiclerl6 of the
Prospectus Directivg.

1.

()
(ii)
(iii)

(i)
(ii)

Issuer:
Whether the Notes are Euro Noted.akembourg Notes:

Specified Branch (if any) through whithe Notes are
being issued:

Series Number:
Tranche Number:

Specified Currency or Currencies:
Aggregate Nominal Amount:

0] Series:

(i) Tranche:

Issue Price:

0] Specified Denominations:
(i) Calculation Amount

[(iii) Trading in Units:
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BGL BNP Paribag"BGL")
Euro Notes/Lugmbourg Notes

[ ]

[ ]

[ ]

[If fungible with an existin%~| Seriesletails of that Serie:
including thedateon which the Notes becorfgible.]

1
l[(beingthee qui val en]j]
]

[

[

[

[ ]

[ ] percent. ofthe Aggregate Nominal Amount /
[

U

] per Note ofSpecified Denominationif%Trad[i_ng in
rom [insert

of [ A]

nits is applicabl
date] (if applicable

[ ]

[EUR 50,000 and integral nttiples of EUR 1,000 in exce:
thereof up to andincluding EUR 99,000. No notes
definitive form will be issued with denomination abov
EUR 99,000.

F ]h[The applicable Calculation Amount (which issed
or the calcudition of interest andedemption amounts) wi
be (i) if there is only one SpecifieBenomination, thi
Specified Denominatioaf the relevant Notes or (ii) if the
are several Specified Denominations, trighest commo
factor of thoseSpecified Denomin&ins (note: theremust
be a common factor in the casetefo or more Specifie
Denominations].

[Applicable/Not Applicable]

[plus accruedinterest

[If Trading in Units is specified alseing Applicable the
the Notes will bearadeable (only whst such Notes are i
global form and interests therein areflected in the
records of the relevartlearing systems) by reference to
number of Notes being traded (ealcaving the Specifie
Denomination) asopposed to the aggregate princif
amount ofNotes being traded. [Tradingy Units may only
be specified as beindpplicable if the Notes have a sint
Specified Denominatio



10.

11.

12.

13.

14.

® Issue Date:

[(ii) Interest Commencement Date (if differémm
the Issue Date):

Maturity Date:

Interest Basis:

Redemption/Paymemasis:

Change of Interest or Redemption/Payment Basis:

Put/Call Options:

® Status of the Notes:

[ ]
[ 1

[specify date or (for Floating Rate Notes) Interest Payn
Date falling in the relevant month and yeat{ﬁubject to
adjustment in accordance with theafne of applicabl
Business Day Conventign.

[Not Applicabke]

1% FixedRate]

specify reference rafe/-[ ]

% Floating Rate]

Zero Coupon]

Index-Linked Interest]
Equiti/)-Linked Interest]
Variable Interest]

Other @pecify]
(further particulars specified below)

[Redemption at par/othesgecify/see Annex]

Dual Currency]
Partly Paid]
Installment

(N.B. If the Final Redemption Amountnigt par or 100per
cent. of the nominal value thé&lotes may be derivati
securities forthe purpose®f the Prospectus Directivend
the requirements of Annex XII tbhe Prospectus Directiv
Regulation willapply.)

[Specify details of any provision for convertibility of Nc
Into another interesbr redemption/payment basis|

Investor Put]

Issuer Call] N

further particulars specified below]
Not Applicablg

[Senior Notes/Subordinated Notes]

[(iD) If subordinated Notes, whether Upier Il Subordinatec[Upper Tier Il Subordinated Notes/LoweiTier I

Notes, Lower Tietl Subordinated Notes or Tier Il

Subordinated Notes/Tier llISubordinated Notes/Datt

Subordinated Notes, and whether siidtes are dated o1 SubordinatedNotes/Undated Subordinated Notes]]

undated:
Method of distribution:

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

Fixed Rate Note Provisions

® Rate(s) of Interest:

(i) Interest Payment Date(s):
(iii) Business Day Convention:
(iv) Fixed Coupon Amount(s):
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[Syndicated/Norsyndicated]

[Applicable/Not Applicable]

(If not applicable, delete the renmiing subparagraphs o
this paragraph)

[ ]percent.
[per annum/per Specified Denomination]

Epayable [annually/semiannually/quarterly/monthly/othe
specify] in arrearf/

1 ]] in each year up to and including the Maturi
Date]/[specify other

(NB: this will need to be amended in tbase of long o
short coupons)

Following Business DayConvention/Modified Following
usiness Day Convention/Preceding Business L
Convention/otherdive detail3]

[ ] perCalculation Amount



16.

v)

(Vi)

(Vi)

(viii)

Broken Amount(s):

Day Count Fraction:

Determination Date(s):

Other terms relating to the methodaaficulating
interest for Fixed RatBlotes:

Floating Rate Note Provisions

(i)
(ii)

(i)

(iv)

(v)
(vi)

(Vi)

Interest Period(s)/Specified Inter&yment
Dates/Specified Period:

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate(s) of Interésfare to be
detemined:

Party responsible for calculatin_? tRate(s) of
Interest and Interegtmount(s) (if not the Agent):

Screen Rate Determination:

0 Reference Rate:
0 Interest Determinatiobate(s):

0 Relevant Screen Page:
ISDA Determination:
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L ] per Calculation Amount, payable on thiaterest
ayment Date falling [in/on]

[ ]

530/360; Actual/Actual (ICMA) or specifgther]

NB: If interest is not payable oa regular basis (fo
example, if there are Broken Amounts specifie
Actual/Actual (ICMA) may not be suitable Day Coun
Fraction)

[ ]ineach year

[insert regular Interest Payment Datégnoring Issue Datt
or Maturity Date inthe case of a long or short first ¢ast
coupon

(NB: This will need to be amended in ttese of regula
Interest Rlyment Datesvhich are not of equal duration)

(NB: Only relevant where Day CounFEraction is
Actual/Actual (ICMA))

[Not Applicable/other dive details.For example, if the
Fixed Interest Period(s) shall be adjusted/unadjustt
Additional Business Centre,riélevant)

[Applicable/Not Applicable]

(If not applicable, delete the remaining sparagraphs o
this paragaph. Also consider whether EURO BBA LIB:
or EURIBOR is the appropriate reference rate for N¢
denominated in euro)

[ ]

[Floating Ra&e Convention/Following Business Da
Convention/Modified  Following Business Da
Convention/Preceding Business Dagonvention/othe
(give detailj]

[specify/Not Applicable[Note that thistem relates to th
definition of "Business Ddy (Condition SSg) or 4(g2as
applicable). Business Day is usedtire definitions of th
differentBusiness Day Conventions (Condition 5¢g)(g)
as applicable)

Screen Rate Determination/ISDADetermination/othe
give detail3]

[ ]

Applicable/ (If not applicable delete the remaining si
paragraphs of this paragraph)

[ ]
[ ]

(Second London business day prior to gtart of eact
Interest Period if LIBOR(other than Steihg or euro
LIBOR)/ first day of each Interest Period iSterling
LIBOR/and the second TARGEettlement Day prior t
}_f}goslt?e)\rt ofeach Interest Period if EURIBOR or et

(Indicate Interest Determination Datend specify if th
calt;uclja;uon is to be made at the beginning/end of f
period.

[ ]

Applicable/ (If not applicable delete the remaining <
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18.

(viii)
(ix)
)
(xi)
(xii)

0 Floating Rate Option:

0 Designated Maturity:

0 Reset Date:
Margin(s):
Minimum Rate of Interest:
Maximum Rate of Intezst:
Day Count Fraction:

Fall back provisions, roundingrovisions,
denominator and any othtrms relating to the
method ofcalculating interest on Floating Ratetes,
if different from those set ourt the Conditions:

Zero Coupon Note Provisions

()
(i)
(iii)

(iv)

[Amortisation/Accrual] Yield:
Reference Price:

Any other formula/basis of determinimgnount
payable:

Day Count Fraction in ration to EarlyRedemption
Amounts and late payment:

Index-Linked Interest Note/Equity-Linked Interest Note/
other Variable Interest Note Provisions

(i)
(ii)

(i)

(iv)
(v)

(vi)
(vii)

(viii)

(ix)
(x)

Index/Sharegformula/othervariable:

Name and address of Calculation Agergponsible
for calculating the interestue:

Provisions for determining coupon where
calculated by reference todex/Shares/formuland/or
other variable:

DeterminatiorDate(s):

Provisions for determining Coupon wher@culation
by reference téndex/Shares/formuland/or other variabl
is impossible oimpracticable or otherwise disrupted:

Interest or Calculation Period((pecified Interest
Payment Dates:

Business Day Convention:

Additional Business Centre(s):

Minimum Rate of Interest:

Maximum Rate of Interest:
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paragraphs of this paragraph)
[ ]
[ ]
[ ]
[+/-11
[[ 1per cent{per annum]/Not Applicable]

] percent. [per annum] /Not Applicable]

[[ 1per cent{per annum]/Not Applicable]

[ ]
[ ]

(Give details. For example, if tHaterest Period(s) shall b
adjusted/unadjusted)

[Applicable/Not Applicable]

(If not applicable, delete the remaigirsubparagraphs o
this paragraph)

[ ]per centper annum
[ ]
[ ]
F\?Oagg]itgjgplgz(s?[;&%ri?y lg%[gf] applies[6(f) (Luxembourg

(Consider applicable day count fractiohnot U.S. dollat
denominated)

[Applicable/Not Applicable] If not applicable, delete tF
remainingsubparagraphs of this paragraph

[give or annex detai]s

[ ]

[ ]
[

[Need to include a description of MarkBisruption or
Settlement Disruptiokvents and adjustment provisipns

[ ]

[Floating Rate Convention/FollowingBusiness Da
Convention/Modified  Following Business Da
Convention/Preceding Business Dagonvention/othe
(give detail3]

[ ]

[Note that this item relates to thiefinition of "Busines:
Day" (Condition 5(92 or 4(g) as applicable)Businesay
is used in the definitions of théifferent Business De
ConventiongCondition 5(g) or 4(g) as applicable)

[[ ]1per cent]per annum]/Not Applicable]
[[ ]percent.[per annum]/Not Applicable]
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(xi)

(xii)

Day Count Fraction:

Description of any Market Disruption &ettlement
Disruption Events that affethhe underlying:

Dual Currency Note Provisions

(i)

(ii)

(i)
(iv)

Rate of Exchange/method of calculatiRgte of
Exchange:

Name and address of Calculation A?éfrm,ny, _
aesponsmle focalculating theprincipal and/or interest
ue:

Provisions applicable where calculatioy reference to
Rate of Exchangienpossible or impracticable:

Person at whose option Specifi€drrency(ies) is/are
payable:

PROVISIONS RELATING TO REDEMPTION

20.

21.

22.

Issuer Call

(i)

(ii)

(i)

(iv)

Optional Redemption Date(s):

Optional Redemption Amount(s) antethod, if any, of
calculation of suclamount(s):

If redeemable in part:
(a) Minimum Redemfon Amount:
(b) Maximum Redemption Amount:

Notice period (if other than as set dgmthe
Conditions):

Investor Put

(i)

(i)
(i)

Optional Redemption Date(s):

Optional Redemption Amount(s) antkthod, if any,
of calculation of suclamount(s):

Notice period(if other than as set oiri the
Conditions):

Final Redemption Amount
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[ ]
[ ]

[Applicable/Not Appliable]

(If not applicable, delete the remainirsgb-paragraphs o
this paragraph)

(N.B. If the Final Redemption Amountrist 100per cent.
of the nominal value the Notesay be derivative securitit
for the purposes of the Prospectus Ditee and the
requirements of Annex Xll to thBrospectus Directiv:
Regulation willapply.)

[give or annex details

[ ]

[need to include a description of MarkBisruption or
Settlement Disruptiokventsand adjustment provisiohs

[ ]

[Applicable/Not Applicable]

(If not applicable, delete the remaining sparagraphs o
this paragraph)

[ ]

[Please consider the practicalities oflistribution of
information throughintermediaries, for example, clearii
systems, as well as any other notreguirements whic
may apply, foexample as between the Issuer aAdents.]

[ ] perCalculation Amount

[Applicable/Not Applicable]
[ ]percCalculation Amount
[ ]percCalculation Amount

[ ]

[Applicable/Not Applicable]

(If not applicable, delete the remainisgbparagraphs o
this paragraph)

[ ]

[Please consider the practicalities oflistribution of
information throughintermediaries, for example, clearii
systems, as &ll as any other noticeequirements whic
may apply, foexample, as between the Issuer agents.]

[ ]perCalculation Amount

[ ]

[ ] per Calculation Amount/Par/other
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In cases where the Final Redemption Amount is linked to an i
shares, formula or other variableked:

M Index/Shares/formula/oth&ariable:

(ii) Cdculation Agent responsible faalculating the Final
Redemption Amount

(iii) Provisions for determining Fin®edemption Amount

where calculated bseference to Index/Shares/formula
and/or other variable:

[(iv) DeterminatiorDate(s):

(v) Provisions for determining Fin®edemption Amount
where calculation byeference to Index/Shares/formula
and/or other variaklis impossible or impracticable or
otherwise disrupted:

(vi) Payment Date:

(vii) Minimum Final Redemption Amount:

(viii) Maximum Final Redemption Amount:

Early Redemption Amount

0] Early redemption for taxation reasaarsd method of
calculating the same (iequired or if different from that
setout in the Conditions):

(a) Early Redemption Amount p&alculation Amount
payable omedemption:

§b) Method of calculating (ifequired or ifdifferent
rom that seput in the Conditions):

(i) Early redemption on event of default ameéthod of
calculating the same (fequired or if different from that
sd out in the Conditions):

(a) Early Redemption Amount p&alculation Amount
payable ommredemption:

$b) Method of calculating (ifequired or if different
rom that seput in the Conditions):

(iii) Early redemption for other reasqgmeci.fy and/or the
method ofcalculating the same (if required or if
different from that set out in th@onditions):

(a) Early Redemption Amaut perCalculation Amount
payable ommedemption:

§b) Method of calculating (ifequired or if different
rom that seput in the Conditions):
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(N.B. If the Final Redemption Amountriest 100per cent.
of the nominal value the Notesay be derivative sedities
for the purposes of the Prospectus Directive atite
requirements of Annex Xll to thBrospectus Directiv:
Regulation willapply. Where the Final Redemption Amc
is linked to the exercise price or tfieal reference price c
an underlying,give deails of the exercise price dinal
reference price.)

[give or annex detai]s

[ ]
[ ]

[ 1

[Subject to adjustment in accordaneéh the hame o
applicable BusinesBay Conventioq.

[

[ ]
[ ]perCalculation Amount/Not Applicable

[ ]perCalcubtion Amount/Not Applicable

EAppIicabIe/Not Applicable/As peConditiors]
If not applicable, delete theemaining subparagraphs o
this paragraph and insertdo not apply in paragraph 35)

[specify amoutiThe Early RedemptioPAmount of any
Note shall be that amoumthich, in the Calculation Age'st
determination, is equal to the famarket value of suc
Note on the date othe notice of redemption/As p
Conditions/Not Applicable]

[Applicable/Not Applicable/As peConditions]
specify other method/arrangemgnts

EAppIicabIe/Not Applicable/As pe€onditions]
If not applicable, delete the remainirsgibparagraphs o
this paragraph)

[specify amouriiNot Appliceble/As perConditions]

[Applicable/Not Applicable/As pe€onditions]
specify other method/arrangemgnts

EAppIicabIe/Not Applicable!1
If not applicable, delete the remainirsgibparagraphs o
this paragraph)

Applicable/Not Applicable]
specify amourt

[Applicable/Not Applicable]
specify method/arrangemehts



INDEX-LINKED NOTE PROVISIONS

24.

Index-Linked Note Provisions [Applicable/Not Applicable]

[If "Not Applicablé delete remainingsections of thi:
paragraph

[The following provisions in items (i) to (xxii) apply to Notes lin}
to a sngleindex only (delete all of these items if not applicable)

0] Additional Disruption Event: [None/Specify

(i) Averaging Dates: [specify dates or delete if napplicablg

(iii) Barrier Level: [ [ Al per . cent elo(r ddleteiift rio
applicable)

(iv) Business Day: [ ]

(v) Business Day Convention: [ ]

(vi) Constant Monitoring: specify as applicable and delet¥aluation Time Only

elow, or deletéf not applicablé

(vii) Exchamge(s): [specify relevant exchange 'iMulti Exchange Indéxis
specified as ndbeing applicable below, otherwiskeletd

(viii) Expiration Date: [specify date or delete if napplicablg

(ix) Final Index Level: [specify if the fallback prdsions in Schedule 1 are ni
applicable, or deleté not applicable]

(x) Index: [specifyif Custom Index, detailed description of the In
needs to be providéd

(xi) Index Sponsor: [specify

(xii) Initial Index Level: [specify the Idex Level or delete ifot applicablé

(xiii) Knock-in: [specify

(xiv) Knock-out: [specify

(xv) Multi-Exchange Index: [Yes/NO]

(xvi) Observation Date(s): [specify or delete if not applicalile

(xvii) Observation Period: [The period from and[including/excluding] [the lIssu
Date/the St r i kiecludna/éxeludipgh[ihd
ExpirationD a t e br[ddidte]if ndapplicabld

(xviiiy  Strike Date: [specify or delete if not applicalle

(xix) Strike Prte: [specify or delete if not applicalle

(xx) Valuation Date(s): [ 1]

(xxi) Valuation Time: [ ]

(xxii) Other Terms: [insert any other relevant terins

[The following provisions in items : t
to a baskeof indices only (delete all of these items if not

i) to (xxii) apply to Notes lin}

applicable):]

® Additional Disruption Event: [None] [Specify

(i) Averaging Dates: [specify dates or delete if napplicablg

(iii) Barrier Level: [ [ Al p er . tial dndex tLeveb(6r ddleteiif no
applicable]

(iv) Basket/Weight: [specify names of Indices and thedspective weightings

[indicate which are MultExchangendices and which ar
Non MultiExchangdndicesif Custom Indices are include
a, detailed description of the Index needs to be proyide



V)
(vi)
(Vi)

(viii)

(ix)
(x)
(x)
(xii)
(xiii)
(xiv)
(xv)
(xvi)

(xvii)

(xviii)
(xix)
(xx)
(xxi)

(xxii)

Business Day:
Business Day Convention:
Constant Monitoring:

Exchange(s):

Expiration Date:

Final Index Level:
Index Sponsor:

Initial Index Level:
Knock-in:

Knock-out:
Multi-Exchange Index:
Observation Date(s):
Observation Period:

Strike Date:
Strike Price:
Valuation Date(s):
Valuation Time:
Other Terms:

EQUITY -LINKED NOTE PROVISIONS

25. Equity-Linked Note Provisions

[The following provisions in items(éi) to (xxi) apﬁly
es

Notes linked to a singlshare only

elete all of t

items if not applicablé

0)
(i)
(i)

(iv)
V)
(vi)
(vii)
(viii)
(ix)
(x)

(xi)

Additional Disruption Event:
Averaging Dates:
Barrier Level:

Business Day:
Business Day Convention:
Constant Monitoring:

Exchange:
Expiration Date:

Final Share Price:
Initial Share Price:

Knock-in:
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[ ]
[ ]

specify as applicable and delet¥aluation Time Only
elow, or deletéf not appicable]

[specify relevant exchange"ilon-Multi Exchange Indéx
Is specified belowgtherwise delefe

[specify date or delete if napplicablg

[ ]

[specify

[specify the Index Level or deletedt applicablé
[specify

[specify

[Yes/NO]

[specify date or delete if napplicablg

[The period from and[including/excluding] [the Issu
Date/ t he St ri Kiecludhg/eaxaudifghihe
ExpirationD a t e br[ddigte]if ndapplicabld

[specify or delete if not applicalle
[specify or delete if not applicale
[ ]
[ ]

[insert any other relevant terins

Applicable/Not Applicable] o )
If "Not Applicablé delete remaining sections of tt

paragraph

[specify
[specify dates or delete if napplicablg

[ [ A] per . o(dr delete if tnot
applicable)

[ ]
[ ]

[specify as applicable and deletgaluation Timé below,
or delete if noapplicabld

[specify
[specify date or delete if napplicablg

cent

[specify if the fallback provisions iSchedule 3 are nu
applicable, or deleté not applicablé

[specify if the fallback nvisions in Schedule 3 are nu
applicable, or deletd not applicablé

[specify



(xii)  Knock-out:
(xiiiy  Observation Date(s):

(xiv)  Observation Period:

(xv)  Share Amount:
(xvi)  Share Cuency:
(xvii)  Share Delivery:

(xviii) Share Delivery Date:

(xix)  Share Issuer:
(xx)  Shares:

(xxi)  Strike Date:
(xxii)  Strike Price:

(xxiii) Valuation Time Only:

(xxiv) Other Terms:

[The following provisions at items ﬁ?
a

to a Baskebdf Shares only (delete
applicable)]

0] Additional Disruption Event:
(i) Averaging Dates:
(iii) Barrier Level:

(iv) Basket:

(v) Business Day:
(vi) Business Day Convention
(viiy  Constant Monitoring:

to (xxiv) apply to Notes lin
of these items if not
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[specify
[specify date(s) or delete if napplicabld

[The period from and[including/excluding] [the Issu
Date/the St r i Kirecludbhg/axaudifigh[ihé
ExpirationD a t e br[ddigte]if ndapplicabld

[specify formula or delete if napplicablg
[specify
[specify as applicable or delete if applicabld

[if applicable, specify in whichcircumstances shai
delivery may occufe.g. at the option of the Issuersiiare
price reaches certain levedtc)]

[if applicable, specify if the Notes aReverse Convertibl
Notess}, Worsbff Reverse Convertible Notes or other kit
ote

[gspecify datk subject to Paragraph 5(i) of Schedule 3 ¢
If such day is nota Delivery Day, the first succeedil
Delivery Day] ©r delete if not applicablg)

[specify

[provide name and short description tfpe of share
Issued by the Shatesuej

(I'SI N: [ A])
(Bloomberg Code: [ Al)
[specify or delete if not applicalle
[specify or delete if not applicalle

[specify as applicable and delet€onstant Monitoring
above, or dele&tif not applicablé

[Insert any other relevant terfs

[specify

[specify dates or delete if napplicablg
[ [ A] er . cent o(dr delete iift no
applicable)

"Basket' means a basket composed 8fiares in the

relative [proportions/numbers of Shares] of eaEhare
Issuer specified below:

[Insert details of:

* Share Issuer

* [Proportion/number of Shares]
* |SIN number

* Exchange

* Bloomberg Code

[ ]
[ ]

specify as applicable and delet®¥aluation Time Only
elow or delete ihot applicablé



(viii)
(ix)
(x)
(xi)
(xii)
(xii)

(xiv)

(xv)
(xvi)
(xvii)

(xviii)

(xix)

(xx)

(xxi)
(xxii)

(xxiii)

(xxiv)

GENERAL PROVISIONS APPLICABLE TO THE NOTES

27. (i)

(ii)

Expiration Date:

Final Share Price:
Initial Share Price:

Knock-in:

Knock-out:
Observation Date(s):
Observation Period:

Share Amount:
Share Currency:
Share Delivery:

Share Delivery Date:

Share Issuer:
Shares:

Strike Date:
Strike Price:
Valuation Time Only:

Other Terms:

[specify date or deletiénot applicablg

[specify if the fallback provisions iBchedule 4 are n
applicable, or deletd not applicablé

[specify if the fallback provisions iBchedule 4 are n
applicable, or @leteif not applicablé

[specify
[specify
[specify date(s) or delete if napplicabld

[The period from and[including/excluding] [the |sse
Date/the St r i Kirecludbhg/axaudifigh[ihé
ExpirationD a t e br[ddigte]if ndapplicabld

[specify formula or delete if napplicablg
[specify

[specify as applicable or delete if regiplicablg

if applicable, specify in whichcircumstances shal

delivery may occufe.g. at the option of the Issuersifare
rice reaches certain levesdfc.)

if applicable, specify if the Notes aReverse Corertible

Notes, Worsbff Reverse Convertible Notes or other ki

Note§

[;specify dath subject to Paragrag(i) of Schedule 4 an
It such day isnot a Delivery Day, the first succeedi
Delivery Day] or delete if nbapplicable]

[specify

[provide name and a short description tgpe of share
Issued by the Shatssuej

(I'SI N: [ A])
[specify or delete if not applicaljle
[specify or delete if not applicalile

[specify as applicable and delet€onstant Monitoring
above or delete ifiot applicablé

[insert any other relevant terihs

If Euro Notes whether the Notes are Bearer Note [Bearer/Registered]

Registered Notes:
Form of the Notes:
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[Bearer Notes

[Temporary Global Note exchangeable for a Perma
Global Note whichis exchangeable for Definitive Notes

] days' notice/at any time/in the limited circumstar
specified in the Permanent Global Note.]

[Temporary Global Note exchangeable for Definitive N¢
on[ ]days' notice.]

[Permanent ®bal Note exchangeable for Definitive No
on [ ] days' notice/at any time/in the limit
circumstances specified in the Permanent Global Note.

Eln the case of Notes listed on the SPMiss Exchang
"SIX Notes") only, thefollowing shouldbe included:

FCertification of the Notes in Switzerland will be made
ollows:

(i) A Temporary Global SIS Note will be issued;



28.

29

30.

31

32

(i) The Temporary Global SIS Note will be exchan
against a Permanent Global SIS Note after sgogesf 40
days after the Temporary Global SIS Note's issuance.]

[Permanent Global SIS Notes in bearer form.

The Notes will be represented by a Permanent Globa
Note. Each holder of a Note retains acsenership in the
Permanent Glob&IS Note to the extent of a claim agai
the Issuer. Holders of the Notes have no right to cal
definitive Notes.]

The Issuer irrevocably authorisemdert name of Swis
Lead Managedr to arrange for the printing of definiti
Notes with Couponattached in the name of and at
expense of the Issuer if the presentation of definitive N
and Coupons is either required by Swiss or foreign lav
regulations in connection with the enforcement of ri
(e.g. in cases of bankruptcy, consolidatimnmeorganisatiol
of the Issuer?1 or if it is the Issuer which requires
exchange of the Permanent Global SIS Notes for defir
Notes as a result of changes to the tax regim
Luxembourg or any other applicable jurisdiction.

In such caseshe Notes and Coupons will be printed
accordance with the rules and regulations of the SIX £
Exchange. The Issuer irrevocably authorisesdrt name
of SwissPrincipal Paying Agentin its capacity as Swis
principal paying agent (the'Swiss Principal Paying
Agent") to reproduce on any definitive Notes !
signatures deposited with it. Should definitive Notes
Coupons be printedirfsert name of Swiss Principal Payi
Agent will then arrange for the exchange of the Perma
Global SIS Note demsited with SIS SegalnterSettle /
against delivery of the definitive Note and Coupons
thereupon will arrange for the cancellation of

Permanent Global SIS Note and its return to the Issuer

[Registered Notes

[Regulation S Global Certificate ($S/ 0 [
amount) registered in the name of a nominee for [D"
common depositary for Euroclear and Clearstre
Luxembourg/a

common safekeeper for Euroclear and Clearstr
Luxembourg]]

[New Global Note]fielete if Registered Noﬂ@%ls sued under th[Yes/NOQ]
'S

new safekeeping structurdflete if Bearer Not

Additional Financial Centre(s) or other special provisions
relating to Payment Days:

[If "No" is specified, ensure that "NoApplicable” is
specified for Eurosystemeligibility in the relevan
paragraph ofsection 11 of Part B of these Findkrms,
and 1If "Yes" is specified, ensurthat the appropriatt
s?eplfl_catlon ismade thereto in respect of Eurosys!
eligibility.]

[Not Applicable/give details. Note thttis item relates tc
the place ofpayment, and not Interest Payment Dates
which items 16 (iii) and 18 (viidelate]

Talons for future Coupons or Receipts to be attached to Defini [Yes/No.If yes,give detail$

Notes (and dates on which such Talons mature):

Details relating to Partly Paid Notes: amount of each payment [Not Applicablegive detail$

comprising the Issue Price and date on which each payment is
made and consequences (if any) of failure to pag/, including an
u

right of the Issuer to forfeit the Nat@nd interest
late payment:

e on

Details relating to Installment Notes:

® Installment Amount(s):
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(i) Installment Date(s): [Not Applicablegfjive detail$

33 Redenomination, renominalisation and reconventioning provisic R‘\Iot A}Dglicable/The provisions [in Condition [4f [Euro
oted)/[3 [If Luxembourg Notdg|annexed to these Fin
Terms] apply]

34. Taxation: The provisions in Condition [8if[ Euro Noted]/[7 [If
Luxembourg Notdg[do not] apply

35. Other final terms: Not Applicablegive details

(When adding any other final terne®nsideration shoul
be given as tavhether such terms constitutsignificant
new factors" andconsequently triggethe need for
supplement to the Base Prospectus uniiticle 16 of the
Prospectus Directive.)

DISTRIBUTION
36. 0] If syndicated, names [and addresses]** of Managers[Not Applicablegive names [and addresses an
[and underwriting commitments]**: underwriting commitments}] (Include names an
addresses of entitiesgreeing to underwrite the issue or
firm commitment basis and names aaddresses of th
entites agreeing toplace the issue without a fir
commitment or on a "best efforts" bagisuch entities are
not the same as thdanagers.)*
(i) [Date of [Subscription] Agreement:]** I i
(i) Stabilising Manager (if any): [Not Applicablefive name and addrdss
37. If non-syndicated, name [and address]** of relevant|Brea [Name [and address}]
38. [Total commission and concession:** [ 1percent. of the Aggregate Nominal Amount]**

39. Whethelt TEIFRA D or TEFRA C rules applicable or TEFRA rn[TEFRA D/ITEFRA C/TEFRA not applicable]
not applicable:

40. Non-Exempt Offer: [Not Applicable] [An offer of the Notes may be made
the Managers [andspecify, if applicabl other than
ursuant to Article 3(2) of the Prospectus Directive
specify relevant Member State(s) which must Dbe
urisdictions wherethe Pros;t))ectus and any suppleme
ave beenpassportetl ("Public Offer Junsdictions"?y
during the period from and [including/excludin chi
datg until and Pncludmg/excludmg]ipeufy datp("Offer

o}

Period"). See further Paragraph 12 of Part B e
41. Additional selling restrictions: [Not Applicable/give details]
42. Delivery Agent: [Not Applicable/give details]

LISTING AND ADMISSION TO TRADING

These Final Terms comprise the final terms required for issue and public offer in tleeGftdy Jurisdictions and for the Notes
described herein to be [[listed on the Official List and admitted to trading on the Luxembourg Stock Exdistedejri the Official
List and admitted to trading on the Euro MTF Market of the Luxembourg StodkaEgé [listed and admitted to trading on Euronext
Brussels] pursuant to the EUR 12,000,000,000 Euro Medium Term Note programme of BGL.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Termsh§{s beerextracted from [ ]. The
Issuer confirms that such information has been accurately reproduced and that, so far as it is aware and is able tooascertain
information published by [ ], no facts have been omitted which would render the reprodoé@muniation inaccurate or misleadii3).]

Signed on behalf of the Issuer: Signed on behalf of the Issuer:

By: By:
Duly authorigd Duly authorised
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1.

PART B OTHER INFORMATION

LISTING AND ADMISSION TO TRADING
0] Listing:

(i) Admission to trading:

[Official List of the Luxembourg StockExchange][Eurone»
Brussels]/othe(specify)/None]

[Application is expected to bmade bythe Issuer (or on its beha
for the Notes to be [admitted to trading on theixembourg
Regulated Marke} [admitted totrading on theEuro MTF Market
of the Luxembourg StockExchange] [admittedto trading or
Euronext Brussels.]]

[Not Applicable.]

(Where documenting a fungible issue neethdicate that origina
securitiesare already admitted to trading.)

(Indicate the market on which securitie$ the same class a
already admittedo trading or where application to tradeas beel
made simultaneously.)

[(iii) Estimate of total expenses relatedammission t¢([ ]*

trading:]*
RATINGS
Ratings:

The Notes to be issued have been rafte Programme und
which the Notes will be issued has been rated

[S&P:[]]
[Moodys: []]
[Fitch: [1]
[[Other]: [1]

[The above disclosure should reflect the rating allocated to No
the type being issued under the Programme generally or, whe
issue has been specifically rated, that rajing

[For the purposef the foregoing, &ch of[ Moo dy 6 s AS.
( Mo o dy)o[Standard & Poor's Credit Market Services Fre
SAS (®&P0]) and [Fi t ch Fr an &ieho])S ard
established and operating in the European Commuaityg
registered under Regulation ¢ No 1060/2009 of the Europe
Parliament and of the Council of 16 September 2009 on «
rating agencies (theCRA Regulation")] as set out within the li
of registered CRAs dated4 May 2012 / insert date of latest
updaté by ESMA (http://esma.europa.eu/page/Lisgistereeand
certified CRAS). /]

[[insert name(s) of credit rating agency/agentisfare establishe
in the EU and is/are registered in accordance withuR¢ign (EC)
No. 1060/2009 of the European Parliament and of the Council
September 2009 on credit rating agencaspet out within the lit
of registered CRAs dated4 May 2012 / insert date of latest
updaté by ESMA (http://esma.europa.eu/page/Lisgistereeand
certified CRAS). /]
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[[insert name(s) of credit rating agency/agenkties/are nof
registered in accordance with Regulation (EC) No. 1060/20(
the Eurogan Parliament and of the Council of 16 September
on credit rating agencies]s set out within the list of register
CRAs dated 14 May 2012 / insert date of latest updatg by
ESMA (http://esma.europa.eu/page/tisjistereeand-certified
CRAS). /]

[[insert name(s) of credit rating agency/agentisfare establishe
in the EU and is/are applying to be registered in accordance
Regulation (EC) No. 1060/2009 of therBpean Parliament and
the Council of 16 September 2009 on credit rating agencie:
has/have not yet been registered /

[[insert name(s) of credit rating agency/agentisfare establishe
outside the EU and has/have issued a credit rating thabden
endorsed by ipsert name(s) of credit rating agency/agent
which is/are established in the EU and which is/are register
accordance with Regulation (EC) No. 1060/2009 of the Eura
Parliament and of the Council of 16 September 2009 on ¢
rating agenciesds set out within the list of registered CRAs d:
[14 May 2012 / insert date of latest updatg by ESMA
(http://esma.europa.eu/page/Ltisgistereeandcerified-CRAS). /]

[[insert name(s) of credit rating agency/agentisfare establishe
outside the EU and has/have issued a credit rating that ha:
endorsed by ipsert name(s) of credit rating agency/agent
which is/are established in the EU anldieth has/have applied to
registered in accordance with Regulation (EC) No. 1060/20(
the European Parliament and of the Council of 16 September
on credit rating agencies but has not yet been registéred. /

[[insert name(s) of credit rating agey/agencigsis/are establishe
outside the EU and is/are certified in accordance with Regul
(EC) No. 1060/2009 of the European Parliament and of the Cc
of 16 September 2009 on credit rating agenciess] et out withil
the list of registeredCRAs dated 14 May 2012 / insert date of
latest update by ESMA (http://esma.europa.eu/page/ti
registeregandcertifiedCRAS). /]

[[insert name(s) of credit rating agencgémcieg is/are establishe
outside the EU and is/are applying to be certified in accorc
with Regulation (EC) No. 1060/2009 of the European Parlial
and of the Council of 16 September 2009 on credit rating age
but has not yet been cified.]

A rating is not a recommendation to buy, sell or hold Notes
may be subject to suspension, change or withdrawal at any til
the assigning rating agency.

[Need to include a brief explanationtbe meaning of the ratings
this haspreviously been puished by the ratingrovider]**

(The above disclosure should reflect taing allocated to Notes «
the typebeing issued under the Programigenerally or, where th
issue has beespecifically rated, that rating.)
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NOTIFICATION

Not Applicabk/ The [name of competent authority in home Member State] [has been requested to provide/hasiphociioide
first alternative for an issue which is contemporaneous with the establishment or update of the Programme and
alternative for subsegut issues] the [names of competent authorities of host Member States] with a certificate of .
attesting that the Prospectus has been drawn up in accordance with the Prospectus Directive.]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE | SSUE

[Need to include a description of any interest, including conflicting ones, that is material to the issue/offer, dietapirgon:
involved and the nature of the interest. May be satisfied by the inclusion of the following statement:

"Save forany fees payable to the [Managers/Dealers], and as discus¥edtémtial Conflicts of Interesand" Subscription an
Salé so far as the Issuer is aware, no person involved in the issue of the Notes has an interest material toithenoéfed. a:
appropriate if there are other interests

(When adding any other description, consideration should be given as to whether such matters deststitetd "significant
new factors and consequently trigger the need for a supplement to the Prospectus umnclerl&rofthe Prospectus Directivé.)

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES
[0)] Reasons for the offer [ 1]

(Se€'Use of Proceedswording in BasdéProspectus if reasons fol
offer different from making profit andf hedging certain risks wi
need tanclude those reasons heie.)

[(iD)] Estimated net proceeds: [ 1]

(If proceeds are intended for more thane use will need to sp
out andpresent in order of priority. Iproceeds insufficient to fur
all proposed uses state amount and sougfegther funding.)

[(ii)] Estimated total expenses: [ ] [Expensesare required to be broken down into egmimcipal
intended'usé and presenteth order of priority of suchuse$.**|

(If the Notes are devative securitiesto which Annex Xll of th
ProspectusDirective Regulation applies (i) abovis required
where the reasons for theffer are different from making pro
and/or hedging certain risks regardlesef the minimun
denomination of theecurites and where this is the cadisclosure
of net proceeds and totalxpenses at (ii) and (iii) above asdso
required.)

YIELD (Fixed Rate Notes only)
Indication of yield: [ ]

The vyield is calculated at the IssDate on the basis of the I&=
Price. Itis not an indication of future yield.

HISTORIC INTEREST RATES (Floating Rate Notes oni¥*
Details of historic [LIBOR/EURIBOR/other] rates can be obtained from [Reuters or other page].]

[Indexlinked or otler variablelinked Notes onli PERFORMANCE OF INDEX/SHARE(S)/FORMULA/OTHER
VARIABLE, i EXPLANATION OF EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS] AND
OTHER INFORMATION CONCERNING THE UNDERLYING (TO BE INCLUDED FOR DERIVATIVE SECURITIES
TO WHICH ANNEX XII TO THE PROSPECTUS RECTIVE REGULATIONS APPLIES)

[Need to include details of where past and future performance and volatility of the index/share(s)/formula/other variag
obtained [and a clear and comprehensive explanation of how the value ioivdement is affeet by the underlying and tl
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10.

11.

circumstances when the risks are most evident. Where the underlyingnideanneed to include the name of the index a
description if composed by the Issuer and if the index is not compostx bgsuer need to include tdéds of where the
information about the index can be obtained. Where the underlying is nimtdar need to include equivalent informati
Include other information concerning the underlying required by Paragraphoff.Znnex X11 of the Prospectus Diieel
Regulation].

[(When adding any other description, consideration should be given as to whether such matters demtsitiate "significan
new factor$ and consequently trigger the need for a supplement to the Prospectus under Articleel Brofpectus Directive]

The Issuer [intends to provide pdssuance informationspecify what information will be reported and where it car
obtained] [does not intend to provide pestsuance information].

PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLAN ATION OF EFFECT ON VALUE OF INVESTMENT
(Dual Currency Notes onjy

[Need to include details of where past and future performance and volatility of the relevant rate[s] can be obtainekbar
and comprehensive explanation of how the value of thetmeasis affected by the underlying and the circumstantes the
risks are most evideit.

[(When completing this paragraph, consideration should be given as to whether such matters described teigstificnt
new factors and consequently triggehé need for a supplement to the Prospectus under Article 16 of the Prodpieettise. )

[Derivatives onlyi OTHER INFORMATION CONCERNING THE SECURITIES TO BE [OFFERED]/[ADMITTED TO
TRADING]]

0] Name of the issuer of the underlying [ 1]
security/seclities:

(i) ISIN Code: [ ]

(iii) Underlying interest rate: [ ]

(iv) Relevant weightings of each underlyiimgthe [ 1]
basket:

(V) Adjustment rules with relation to everdsncerning [ ]
the underlying:

(vi) Place where idfrmation relating to the [ ]
[underlying]/[Index]/[Indices] can bebtained:

(vii) Name and address of entities which havem [ 1]
commitment to act astermediaries in secondary
trading:

(viii)  Details of any markeadisruption/settlement [ ]

disruption eventgffecting the underlying:

(ix) Exercise price/final reference pricewiderlying: [ ]

x) Details of how the value of investmdstaffected [ ]
by the value of thenderlying instrument(s):

(xi) Details of settlemérprocedure oflerivative [ ]
securities:

(xii) Details of how any return on derivatigecurities [ ]
takes place, payment delivery date, and manner
of calculation:

(xiii)  Details of any posissuance informatiorelatingto [ ]
the underlyingo beprovided and where such
information carbe obtained:

OPERATIONAL INFORMATION
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12.

0] ISIN Code: [ ]
(i) Common Code: [ 1]
(iii) Intended to be held inrmanner which would allown [Yes/NdNot Applicabld
Eurosysteneligibility:
[Note that the designatiohYes' simply means that the Notes ¢
intended uponssue to be deposited with EuroclearGiearstream
Luxembourg as commosafekeeper[, and registered in the nam
a nominee of one of Euroclear or Clearstream, Luxembactigg
as common safekeepeirjflude this text for registered notpsnd
does not necessarily medhat the Notes will be recognised
eligible collateral for Eurosystermonetary policy and intrday
credit operations by the Eurosystem either upgswe or at any o
all times duringtheir life. Such recognition will dependpon
satisfaction of the Eurosysteetigibility criteria.][Include this tex
if "Ye$ selected in which caseny BearerNotes must be issued
NGN form]
(iv) Any clearing system(sjther tharEuroclear Bank [Not Applicable/(give number (s))
SA/NV and Clearstreamanking, société anonym
and therelevant identification number(s):
(v) Delivery: Delivery [against/free of] payment
(vi) Names and addresses of additional Paypiggn{(s) [ ]
(if any):
TERMS AND CONDITIONS OF THE OFFER
0] Offer Price: [Issue Price] $pecify
(ii) Conditions to which the offer subject: [Not Applicablefjive detail$
(i) Description of the application process: [Not Applicablefjive detail$
(iv) Description of possibility to reducibscriptions  [Not Applicablefjive detail$
and manner for refundingxcess amount paid by
applicants:
(v) Details of the minimum and/or maximuamount [Not Applicablefive detail$
of application:
(vi) Details of the method and time limifsr paying up [Not Applicablefive detail$
and delivering the Notes:
(vii) Manner in and date on which resultstioé offer are [Not Applicablefjive detail$
to be made to the public:
(viii) Procedure for exercise ahy right ofpreemption, [Not Applicablefjive detail$
negotiability ofsubscription rights and treatment
subscription rights not exercised:
(ix) Categories of potential investorswinich the Notes [Not Applicablegjive detail$
are offered and whethé&manche(s) have been
reseved forcertain countries:
x) Process for naotification to applicara6the amount [Not Applicablefive detail$
allotted and théndication whether dealing may
beginbefore notification is made:
(xi) Amount of any experes and taxespecifically [Not Applicablegive detail$
charged to the subscriber purchaser:
(xii) Name(s) and address(es), to the extaotvn to the [Nonegive detail$
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Issuer, of the placers the various countries wher
the offertakes place:

Notes:
* Deleteifthemininum denominati ®000i s | ess than 010
* Deletef t he mini mum dO@0omgieatert i on i s G110
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TERMS AND CONDITIONS OF THE NOTES
TERMS AND CONDITIONS OF THE EURO NOTES

The following are the Terms and Conditions of the Euro Notes which will be appltoaldad incorporated by reference into,
each Euro Note. Each Euro Note whethedéfinitive, global, bearer or registered form Wilave endorsed thereon or attachbéreto
such Terms and Conditions. The applicable Final Terms in relation toTaayche of Euro Notes may specify other terms and
conditions which shall, to thextent so specified or to the extent inconsistent witfotleving Terms andonditions, replace or modify
the following Terms and Conditions for the purpossuath Notes (including, if Upper TirSubordinated Notes are to be issued, the
status, subordination and interest deferral provisions of such Nokés).applicableFinal Terms (or the relevant provisions thereof)
will be endorsed upon, or attachéd, each Euro Note whether in definitive, global, bearer or registered fBeference should be
made to'Form of the Noté'sabove for a description of treontent of Final Terms which will specify which of such terms are to apply in
relation to the relevant Euro Notes.

This Note is one of a Series (as defined below) of Notes issued byBBIBLParibag" BGL") (the" Issuer") either directly or, if
so specifie in the applicable Final Terms, acting through a specified branch" @pecified BrancH') pursuant to the Agency
Agreement (as defined below).

References herein to thé&lotes' shall be references to the Notes of this Series and shall mean:

(i) in relaion to any Notes in bearer foriBearer Notes ) represented by a temporary global Note in CGN form or in NGN
form or permanent global Note in CGN form or in NGN form (in each case as defined below) (elciba Note") or in
relation to any Notes in régjered form (RegisteredNotes') represented by a global certificate"(@lobal Certificate")
which may be issued under the CSS or the NiE®ach case as defined belpwiits of the lowest Specified Denomination
in the Specified Currency;

(i) definitive Notes in bearer forni Definitive Notes') issued in exchange for a Global Note;

(i) registered Notes represented by individual certificatdad{vidual Certificates") issued in exchange for a Global
Certificate;and

(iv) any Global Note or Globalertificate.

Each Global Note which is not intended to be issued in new global'mé@N" ) form (a" Classic Global Noté or" CGN"), as
specified in the relevant Final Terms, will be deposited on or around the relevant issue datdepitisitary or accnmon depositary
for Euroclear Bank SA/NV"(Euroclear") and/or Clearstream Banking, société anonytr@darstream, Luxembourg') and/or any
other relevant clearing system and each Global Note which is intended to be issued in NGN' féenv @lobal Note' or " NGN"), as
specified in the relevant Final Terms, will be deposited on or around the relevant issue date with a common safekespsedor Eu
and/or Clearstream, Luxembourg (together"tleSDs").

Registered Notes represented by a Global Certifichiehnvare not intended to be issued under the a new safekeeping structure
("NSS') (such Global Certificate being issued under the classic safekeeping stru¢0&S)y, as specified in the relevant Final Terms,
will be deposited on the issue date thengith and will be registered in the name of, or in the name of a hominee for a depositary or
common depositary on behalf of Euroclear an@l@arstream, Luxemboum nd/or any other relevant clearing system as may be agreed
between the Issuer and the xelet Dealer(s Registered Notes represented by a Global Certificate which are intended to be issue
under the NSS, as specified in the relevant Final Terms, on or around the relevant issue date, will be deposited igtaraddnéle
name of one ofCSDs acting as common safekeeper.

The Notes, the Receipts (as defined below) and the Coupons (as defined below) also have the benefit of an amended and re
Agency Agreement date2? June2012 (as amended, supplemented and/or restated from titmeo the" Agency Agreement') and
made between the Issu&\P Paribas Securities Servicésixembourg Brancls issuing and principal paying agent and agent bank in
relation to all Notesif each capacitan"” Agent’, which expression shall include any sessor agent specified in the applicable Final
Terms) andBNP Paribas Securities Servicdsixembourg Branclas registrar (thé Registrar”", which expression shall include any
successor registrar) and the other parties named therein as paying agentser(toijptithe Agent, thé Paying Agents, which
expression shall include any additional or successor paying agents) and transfer agents (together with the ReyiEtaasféne
Agents', which expression shall include any additional or successor trageietsi
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Interest bearing Definitive Notes (unless otherwise indicated in the applicable Final Terms) have interest tQmapung' )
and, if indicated in the applicable Final Terms, talons for further Cougoraslans’) attached on issue. Any referenigerein to
Coupons or coupons shall, unless the context otherwise requires, be deemed to include a reference to Talons or talenbldbegini
repayable innstallmentshave receipts"(Receipts') for the payment of thestallmentsof principal (other han the finalinstallmen)
attached on issue. Registered Notes do not have Receipts or Coupons attached on issue.

The Final Terms for this Note (or the relevant provisions thereof) are set out i &fattte Final Terms attached to or endorsed
on this Note and supplements these Terms and Conditions @baeditions") and may specify other terms and conditions which shall,
to the extent so specified or to the extent inconsistent with these Terms and Conditions, replace or modify these Tendiiamsl C
for the purposes of this Note (notwithstanding that, to the extent that any such replacement or modification requiresi@ensuppl
these Terms and Conditions under Artitt of Directive 2003/71/ECafid any amendments thereto, including Directive 213/&U
(the "2010 PD Amending Directive") to the extent implemented in LuxembtheProspectus Directivé ), such supplement shall be
produced by the Issuer). References herein t0 dipplicable Final Terms' are to ParA of the Final Terms (or the myant provisions
thereof) attached to or endorsed on this Note.

Any reference herein toNoteholders' or " holders" in relation to any Notes shall mean (in the case of Bearer Notes) the holders
of the Notes and (in the case of Registered Notes) the parsaisse name the Notes are registered and shall, in relation to Notes
represented by a Global Note or by a Global Certificate, be construed as provided below. Any reference "‘Heeeigifitholders
shall mean the holders of the Receipts and any referkerein td' Couponholders' shall mean the holders of the Coupons, and shall
unless the context otherwise requires, include the holders of the Talons.

As used hereirl; Tranche" means Notes which are identical in all respects (including as to listingdmigsion to trading) and
"Series means a Tranche of Notes together with any further Tranche or Tranches of Notes whicexaregged to be consolidated
and form a single series and {dentical in all respects (including as to listing and admissdrading) except for their respective Issue
Dates, Interest Commencement Dates and/or Issue Prices.

The holders of Euro Notes which are Senior Notes and the holders of the Receipts and Coupons relating thereto ar¢hentitled
benefit of the Deed ofovenant (the Deed of Covenant) dated22 June2012and made by the Issuer. The original of the Deed of
Covenant is held by a common depositary on behalf of Euroclear (as defined below) and Clearstream, Luxembourg (asoagfined bel

Copies of the AgencAgreementre available for inspectiaanly andcopies ofthe Deed of Covenant are available for inspection,
and may be obtained free of charge, during normal business hours at the specified office of each of the Agent and akimgther P
Agents. Copiesof the applicable Final Terms are available for viewing on the website of the Luxembourg Stock Exchang
(www.bourse.lu) and copies may be obtained fRNP Paribas Securities Servicésixembourg Branchs Principal Paying Agent and
Luxembourg Listing Aget in 33 rue de Gasperich, Howaltesperangel,.-2085 Luxembourgsave that, if this Note is neither admitted
to trading on a regulated market in the European Economic Area nor offered in the European Economic Area in circumstargces wh
prospectus is redred to be published under the Prospectus Directive the applicable Final Terms will only be available for inspection
a Noteholder holding one or more unlisted Notes of that Series and such Noteholder must produce evidence satisfaptteyantthe
Paying Agent as to his identity. In the case of Notes listed on the Luxembourg Stock Exchange, a copy of the applicablenkinal
may be obtained free of charge at the office of the Luxembourg Listing Agent. In the case of Notes listed and admitiegl ¢m tra
Euronext Brussels, a copy of the applicable Final Terms may be obtained free of charge at the office of Fortis Bank NV/SA.
Noteholders, the Receiptholders and the Couponholders are deemed to have notice of, and are entitled to thelb#eefit@fistons
of the Agency Agreement and the applicable Final Terms which are applicable to them. The statements in these Termdarsd Conc
include summaries of, and are subject to, the detailed provisions of the Agency Agreement.

Words and expresons defined in the Agency Agreement or used in the applicable Final Terms shall have the same meani
where used in these Terms and Conditions unless the context otherwise requires or unless otherwise stated and piiavtted that,
event of inconsistecy between the Agency Agreement and the applicable Final Terms, the applicable Final Terms will prevail.

1. Form, Denomination and Title

The Notes are either in bearer form or in registered form and, in the case of Definitive Notes or Individueht€sytiferially
numbered, in the Specified Currency and the Specified Denomination(s). Bearer Notes of one Specified Denomination may nc
exchanged for Bearer Notes of another Specified Denomination.

This Note may be a Senior Note or a Subordinatetd Nxs indicated in the applicable Final Terms. If this Note is a Subordinated
Note, it is either an Upper Ti¢r Subordinated Note, a Lower TidrSubordinated Note or a Tiéil Subordinated Note, as indicated in
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the applicable Final Terms (or any aothgpe of Subordinated Note as may be specified in any supplement to these Terms ar
Conditions).

This Note may be a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, ahikddXnterest Note, an Equiyinked
Interest Note or a combinatiari any of the foregoing, depending upon the Interest Basis as shown in the applicable Final Terms.

This Note may be an Indexnked Redemptiomount Note, an Equityinked Redemptiomount Note anInstallmentNote, a
Dual Currency Note, a Partly Paidoté or a combination of any of the foregoing, depending upon the Redemption/Payment Bas
shown in the applicable Final Terms.

Definitive Notes are issued with Coupons attached, unless they are Zero Coupon Notes in which case references to Coupor
Couwonholders in these Terms and Conditions are not applicable. Registered Notes do not have Receipts or Coupons att&ched on i

Title to the Bearer Notes, Receipts and Coupons will pass by delivery and title to the Registered Notes will pass uatonregist
of transfers in accordance with the provisions of the Agency Agreement. The Issuer, any Paying Agent, any Transfer fgent anc
Registrar will (except as otherwise required by law) deem and treat the bearer of any Bearer Note, Receipt or Cthapeygestered
holder of any Registered Note as the absolute owner thereof (whether or not overdue and notwithstanding any noticeipfopwnerst
writing thereon or notice of any previous loss or theft thereof) for all purposes (subject to the proVifieri3eed of Covenant).

Unless otherwise specified in the applicable Final Terms, a Permanent Global Note will be exchangeable for Definitine Blotes a
Global Certificate will be exchangeable for Individual Certificates onlin(ihe case of Seniordtes, upon the happening of any of the
events defined in Condition 10 as Events of Defaultjf(@jther Euroclear or Clearstream, Luxembourg, or any other relevant clearing
system is closed for business for a continuous period dagg (other than byeason of holiday, statutory or otherwise) or announces an
intention permanently to cease business or does in fact do so (other than in the case of a merger or consolidatioraroaitlrocle
Clearstream, Luxembourg) and no alternative clearing systenaikale, (iii)if the Issuer has or will become subject to adverse tax
consequences to which the Issuer would not be subject were the Notes represented by Definitive Notes or IndividuasGartificat
(iv) if the Issuer so elects (in the case of any Rergdl Notes, and in the case of Bearer Notes with denominations of belowE QR
(or the equivalent in other currencies) only). Any physical delivery of Definitive Notes will be made outside Belgium.

Whenever the Global Certificate is to be exchangedrdividual Certificates, such Individual Certificates will be issued in an
aggregate nominal amount equal to the nominal amoutiteoGlobal Certificate withidfive business days of the delivery, by or on
behalf of the registered holder of the Globak@icate, Euroclear and/or Clearstream, Luxembourg, to the Registrar of such informatior
as is required to complete and deliver such Individual Certificates (including, without limitation, the names and addhespessons
in whose names the Individl Certificates are to be registered and the principal amount of each such person's holding) against
surrender of the Global Certificate at the specified office of the Registrar. Such exchange will be effected in accardémee w
provisions of theAgency Agreement and the regulations concerning the transfer and registration of Notes scheduled thereto anc
particular, shall be effected without charge to any holder, but against such indemnity as the Registrar may requirteoifnargspeec or
other duty of whatsoever nature which may be levied or imposed in connection with such exchange.

If:

(a) Individual Certificates have not been issued and delivered by 8.00 p.m. (Luxembourg time) on the fifteenth dagatiteorthe
which the same are dte be issued and delivered in accordance with the terms of the Global Certificate; or

(b) any of the Notes evidenced by the Global Certificate has become due and payable in accordance with the Conditiates or the
for final redemption of the Notes hasaurred and, in either case, payment in full of the amount of principal falling due with all accruec
interest thereon has not been made to the holder of the Global Certificate on the due date for payment in accordanesavsitbr tihe
Global Certificae,

then, at8.00 p.m. (Luxembourg time)n such fifteenth day (in the case of (a) above) @&.@0d p.m. (Luxembourg time&)n such
due date (in the case of (b) above) each person shown in the records of Euroclear and/or Clearstream, Luxembourgr(oglaxagrdth
clearing system) as being entitled to interest in the Notes (edRblevant Account Holdet') shall acquire the right under the deed of
covenant dated2 June2012(the 'Deed of Covenarit) of enforcement against the Issuer, to compel the ideygerform its obligations
to the holder of the Global Certificate in respect of the Notes represented by the Global Certificate, including thenaiflidpztilssuer
to make all payments when due at any time in respect of such Notes as if suchalddiesrmduly presented and (where required by the
Conditions) surrendered on the due date in accordance with the Conditions. The Direct Rights shall be without prejedight® th
which the holder of the Global Certificate may have under the GlobdifiGae or otherwise. Payment to the holder of the Global
Certificate in respect of any Notes represented by the Global Certificate shall constitute a discharge of the Isstieris oipidga the
Notes and the Deed of Covenant to the extent of anyayent and nothing in the Deed of Covenant shall oblige the Issuer to make
any payment under the Notes to or to the order of any person other than the holder of the Global Certificate.
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Upon any exercise of Direct Rights by a Relevant Account Holder, Batdvant Account Holder shall, as soon as practicable,
give notice of such exercise to the Noteholders in the manner provided for in the Conditions or the Global Certificiteddo e
given by the Issuer to Noteholders.

Subject as provided in thgeed of Covenant, for so long as any of the Notes is represented by a Global Note or a Global Certific:
held by or on behalf of Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system, the baetevaftthe
Global Note orregistered holder of the relevant Global Certificate shall be treated by the Issuer, the Agent, any other Paying Agent,
Registrar and any other Transfer Agent as the holder of such Notes in accordance with, and subject to the terms aftt@bdbalev
Note or Global Certificate and the expressidmdoteholder' and "holder of Notes and related expressions shall be construed
accordingly.

The holder of the Global Note will be considered by the Issuer as the sole owner and holder of the Noteserkpresech
Global Note for the purposes of payment of the interest and principal in respect of the Notes only.

Interests in a Global Note or a Global Certificate will, so long as the Global Note or Global Certificate is being heladl tghzdf
of Euroclear and/or Clearstream, Luxembourg, be transferable only in accordance with the rules and procedures for the time beil
Euroclear and/or of Clearstream, Luxembourg, as the case may be. References to Euroclear and/or Clearstream, Luxembourg
whenever the context so permits, be deemed to include a reference to any additional or alternative clearing system apmpeoved &
Issuer, the Agent and, if the Notes are intended to be listed and admitted to trading, recognised by the relevant $tgek Excha

2. Status of the Notes
() Status of Senior Notes

The Senior Notes and the Receipts and Coupons relating to them constitute (subject to Conditemt, 3)nconditional,
unsecured and unsubordinated obligations of the Issuer and shall at allrdimkgzari passuand without any preference among
themselves. The payment obligations of the Issuer under the Senior Notes and the Receipts and Coupons relating ts#vwenioshall,
such exceptions as may be provided by applicable legislation andtsiab@andition 3, at all times rank at least equally with all other
unsecured and unsubordinated indebtedness of the Issuer present and future (other than indebtedness or monetaryretaigadions p
by mandatory provisions of law).

(b) Status and Subdmation of Subordinated Notes

(i) Upper Tierll Subordinated Notes
If the Notes are Upper Tidr Subordinated Notes, the status and subordination of the Notes will be as set out in the applicak
Final Terms. The Terms and Conditions of any Upper Ti8ubordinated Notes will be subject to the prior approval of the
Commission de Surveillance du Secteur Finan¢ibe "CSSF'). Upper Tierl Subordinated Notes and the Receipts,
Coupons and Talons relating to them will rank behind Lower [Ti8ubordirated Notes and TidH Subordinated Notes and
the Receipts, Coupons and Talons relating to them.

(i) Lower Tierll Subordinated Notes and Tiélt Subordinated Notes
The Lower Tienl Subordinated Notes and the Tidér Subordinated Notes and the Reutsi and Coupons relating to them
constitute direct, unsecured and subordinated obligations of the Issuer and shall at all tirpesi rpedsuand without any
preference among themselves. The payment obligations of the Issuer under the LoweBuhiedinated Notes and the
Tier lll Subordinated Notes and the Receipts and Coupons relating to them shall at all times rank equally with all other Sel
Subordinated Obligations (as defined below).

In the event of the liquidation of the Issuer, the rightthefholders of the Lower Tiér Subordinated Notes and the Tidr
Subordinated Notes and the Receipts and Coupons relating to them shall rank ahead of:

(i) those persons whose claims are in respect of any class of equity (including preferencefste¢sjuer;

(ii) the claims of the holders of Upper TleéSubordinated Notegind
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(iii) creditors whose claims are in respect of any obligations of the Issuer that rank or are expressed to rank (whether only i
winding up of the Issuer or otheise) junior to Senior Subordinated Obligatiobst shall be subordinated to the claims of all
Senior Creditors (as defined below).

In this Condition 2(b)(ii)
" Senior Creditors" means all creditors of the Issuer who are cash depositors or other gensuhbrdinated creditorand

" Senior Subordinated Obligation$ means all indebtedness and monetary obligations of the Issuer present and future th
rank or are expressed to rank junior in right of payment (whether only in the event of the windihdheplssuer or
otherwise) to the claims of Senior Creditors but that are not subordinated so as to rank in point of subordinatiomiynior to
other obligations of the Issuer.

3. Negative Pledge in respect of Senior Notes

The Issuer undertakes that, lIeng as any of the Senior Notes or the Receipts or Coupons relating to them remain outstanding
defined in the Agency Agreement), it shall not create or have outstanding any mortgage, charge, pledge, lien (othen duésire li
solely by operatiomf law in the ordinary course of business) or other encumbrance, upon or with respect to, the whole or any part of
present or future property, assets or revenues to secure repayment of, or to secure any guarantee of or indemnitgfinargspect
external indebtedness unless such Notes, Receipts and Coupons are, at the same time, secured equally and rateablyhténezeingth, or
benefit of such other security or other arrangement as shall be approved by an Extraordinary Resolution (as defidgptmayth
Agreement) of the Noteholders. In this Condition" 8xternal indebtednes$ means any obligation for the repayment of borrowed
money in the form of, or represented by, bonds, notes, debentures or other securities:

(i) that are payable or may bequired to be paid in, or by reference to, any currency other than euro which on issue was offer:
through an international group of banks or financial institutions as to more thger §@nt. in issue amount outside Belgium
and Luxembourgand

(i) thatare, or are capable of being, quoted, listed or ordinarily traded on any stock exchange, automated trading system, ¢
the-counter or other securities market.

4. Redenomination
(@) Redenomination

Where redenomination is specified in the applicabl@alFTerms, the Issuer may, without the consent of the Noteholders, the
Receiptholders and the Couponholders, on giving prior notice to the Agent, Euroclear and Clearstream, Luxembourg and at
30days prior notice to the Noteholders in accordancénv@bndition 14, elect that, with effect from the Redenomination Date specified
in the notice, the Notes shall be redenominated in euro.

The election will have effect as follows:

(i) the Notes and the Receipts shall be deemed to be redenominated onito txer denomination of euf@01 with a principal
amount for each Note and Receipt equal to the principal amount of that Note or Receipt in the Specified Currency, conve
into euro at the Established Rate, provided that, if the Issuer determinethenditreement of the Agent, that the then market
practice in respect of the redenomination into euro of internationally offered securities is different from the provisiol
specified above, such provisions shall be deemed to be amended so as to complichvitiarket practice and the Issuer
shall promptly notify the Noteholders, the stock exchange (if any) on which the Notes may be listed and admitted to trac
and the Paying Agents of such deemed amendments;

(i) save to the extent that an Exchange &ohias been given in accordance with paragraptbéiow, the amount of interest due
in respect of the Notes will be calculated by reference to the aggregate principal amount of Notes presented (or, as the
may be, in respect of which Coupons are @nésd) for payment by the relevant holder and the amount of such payment shal
be rounded down to the nearest edi@l;

(iii) if Definitive Notes are required to be issued after the Redenomination Date, they shall be issued at the expenserahthe Iss|
the denominations of eufig000, eurdl0,000, eurd.00,000 and (but only to the extent of any remaining amounts less than
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euro1,000 or such smaller denominations as the Agent may approved.8trand such other denominations as the Agent
shall determie and notify to the Noteholders;

(iv) if issued prior to the Redenomination Date, all unmatured Coupons denominated in the Specified Currency (whether or
attached to the Notes) will become void with effect from the date on which the Issuer giceg(iatl ExchangeNotice")
that replacement ewgienominated Notes, Receipts and Coupons are available for exchange (provided that such securities
so available) and no payments will be made in respect of them. The payment obligations containediasaagd\Receipts
so issued will also become void on that date although those Notes and Receipts will continue to constitute valid exche
obligations of the Issuer. New ewdenominated Notes, Receipts and Coupons will be issued in exchange for NotggtsRe
and Coupons denominated in the Specified Currency in such manner as the Agent may specify and as shall be notified t
Noteholders in the Exchange Notice. No Exchange Notice may be given less tthays I&¥ior to any date for payment of
principd or interest on the Notes;

(v) after the Redenomination Date, all payments in respect of the Notes, the Receipts and the Coupons, other than payme
interest in respect of periods commencing before the Redenomination Date, will be made solelaintleowgh references
in the Notes to the Specified Currency were to euro. Payments will be made in euro by credit or transfer to a euroraccoun
any other account to which euro may be credited or transferred) specified by the payee or, at thetbptjmayet, by a euro
cheque;

(vi) if the Notes are Fixed Rate Notes and interest for any period ending on or after the Redenomination Date is required t
calculated for a period ending other than on an Interest Payment Date, it will be calculgiptyimg dhe Rate of Interest to
the Calculation Amount, multiplying such sum by the applicable Day Count Fraction, and rounding the resultant figure to
nearest suoinit of the relevant Specified Currency, (half of any such-sib being rounded upwasdor otherwise in
accordance with applicable market convention) and multiplying such rounded figure by a fraction equal to the Specif
Denomination of such Note divided by the Calculation Amoant}

(vii) if the Notes are Floating Rate Notes, the ajgtile Final Terms will specify any relevant changes to the provisions relating to
interest.

(b) Definitions
In these Conditions, the following expressions will have the following meanings:
" Calculation Amount" has the meaning given in the relevantdrinerms;
" Established Raté means the rate for the conversion of the Specified Currency (including compliance with rules relating |
roundings in accordance with applicable European Community regulations) into euro established by the Council of

Eurgpean Union pursuant to ArticlE091(4) of the Treaty;

"euro" means the lawful currency of the member states of the European Union that have adopted the single currenc
accordance with the Treaty establishing the European Community, as amended;

"Redenanination Date" means (in the case of interest bearing Notes) any date for payment of interest under the Notes or
the case of Zero Coupon Notes) any date, in each case specified by the Issuer in the notice given to the Noteholdéns purst
paragraph(a) above and which falls on or after the date on which the country of the Specified Currency first participates in t
third stage of European economic and monetary uiod;
"Treaty" means the Treaty establishing the European Community, as amended.

5. Interest

(&) Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its nominal amount (or, if it is a Partly Paid Note, the amount paid up) froodiwgd incl
the Interest Commencement Date.
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The rate(s) per annum will be equal to thatégs) of Interest applied to the Calculation Amount and multiplying such sum by a
fraction equal to the Specified Denomination of such Note divided by the Calculation Amount, payable in arrear on thedyteeas
Date(s) in each year up to and inchglihe Maturity Date.

Except as provided in the applicable Final Terms, the amount of interest payable on each Interest Payment Date ircagbpect of
Fixed Interest Period ending on (but excluding) such date will amount to the Fixed Coupon AmounhtPa§iméerest on any Interest
Payment Date will, if so specified in the applicable Final Terms, amount to the Broken Amount so specified.

As used in these ConditionsFixed Interest Period' means the period from (and including) an Interest Payment (Oatie
Interest Commencement Date) to (but excluding) the next (or first) Interest Payment Date.

If interest is required to be calculated for a period other than a Fixed Interest Period, such interest shall be calaplaligddo
the Rate of Interedb the Calculation Amount, multiplying such sum by the applicable Day Count Fraction (as defined in Conditio
5(b)(iv)), and rounding the resultant figure to the nearestusitbof the relevant Specified Currency, (half of any suchusibbeing
roundedupwards or otherwise in accordance with applicable market convention) and multiplying such rounded figure by a fraction ec
to the Specified Denomination of such Note divided by the Calculation Amount.

In these Conditions:

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

(b) Interest on Floating Rate Notes and Indearked InteresNotes
() Interest Payment Dates

Each Floating Rate Note and Indeixked Interest Note bears interest on its outstanding nominal amount (or, if it is a Partly
Paid Note, the amount paid up) from (and including) the Interest Commencement Date and such intbegtayéble in
arrear on either:

(A) the Specified Interest Payment Date(s) (eachlaterest Payment Date' ) in each year as specified in the applicable
Final Termsjpr

(B) if no Specified Interest Payment Date(s) is/are specified in the applicableTimas, each date (each such date,
together with each Specified Interest Payment Daté)raerest Payment Date ) which falls the number of months or
other period specified as the Specified Period in the applicable Final Terms after the precedind’byerest Date or,
in the case of the first Interest Payment Date, after the Interest Commencement Date.

Such interest will be payable in respect of each interest periotirfeerest Period", which expression shall, in these
Terms and Conditions, mearetperiod from (and including) an Interest Payment Date (or the Interest Commencemer
Date) to (but excluding) the next (or first) Interest Payment Date).

(i) Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rdés ldod Indestinked Interest Notes will be
determined in the manner specified in the applicable Final Terms.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Final Terms as the manner in whictehef Riterest is to

be determined, the Rate of Interest for each Interest Period will be the relevant ISDA Rate plus or minus (as indicate
the applicable Final Terms) the Margin (if any). For the purposes of thipaalgraph (A)," ISDA Rate" for an
Interest Period means a rate equal to the Floating Rate that would be determined by the Agent under an interest
swap transaction if the Agent were acting as Calculation Agent for that swap transaction under the terms of
agreement incorporating ti2006 ISDA Definitions (as amended and updated as at the Issue Date of the first Tranche
the Notes of the relevant Series (as specified in the relevant Final Terms)) as published by the International Swaps
Derivatives Association, Inc. (tHdSDA Definitions") and under which:
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(iii)

(iv)

(1) the Floating Rate Option is as specified in the applicable Final Terms;
(2) the Designated Maturity is a period specified in the applicable Final Tands;

(3) the relevant Reset Date is eitherifijhe applicable Flating Rate Option is based on the London Hhtnk
offered ratg" LIBOR ") or on the Eurezone intetrbank offered rat¢' EURIBOR™) for a currency, the first day of
the Interest Period or (iih any other case, as specified in the applicable Final Terms.

For the purposes of this sylaragraph (A),” Floating Rate', " Calculation Agent', "Floating Rate Option",
" Designated Maturity" and" Reset Daté have the meanings given to those terms in the ISDA Definitions.

(B) Screen Rate Determination for Floating B&otes

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in which the Rate of Inte
is to be determined, the Rate of Interest for each Interest Period will, subject as provided below, be either:

(1) the offeredquotation;or

(2) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being rounded upwards) of
offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or appeag amthbe;aon the
Relevant Screen Page as at 1Ja08. (London time, in the case of LIBOR, or Brussels time, in the case of EURIBOR)
on the Interest Determination Date in question, plus or minus (as indicated in the applicable Final Terms) the Margin
any), all as determined by the Agent. If five or more of such offered quotations are available on the Relevant Scri
Page, the highest (or, if there is more than one such highest quotation, one only of such quotations) and the lowest (
there is morghan one such lowest quotation, one only of such quotations) shall be disregarded by the Agent for t
purpose of determining the arithmetic mean (rounded as provided above) of such offered quotations.

The Agency Agreement contains provisions for deteimgi the Rate of Interest in the event that the Relevant Screen
Page is not available or if, in the case ofghpve, no such quotation appears or, in the case ab{®k, fewer than
three such offered quotations appear, in each case as at the tiffiedspethe preceding paragraph.

If the Reference Rate from time to time in respect of Floating Rate Notes is specified in the applicable Final Terms
being other than the LIBOR or EURIBOR, the Rate of Interest in respect of such Notes will be deteasnprovided
in the applicable Final Terms.

Minimum and/or Maximum Interest Rate

If the applicable Final Terms specifies a Minimum Interest Rate for any Interest Period, then, in the event that the Rate
Interest in respect of such InterestiBe determined in accordance with the provisions of paragfigphibove is less than
such Minimum Interest Rate, the Rate of Interest for such Interest Period shall be such Minimum Interest Rate.

Unless otherwise stated in the applicable Final Termdthemum Rate of Interest shall be deemed to be zero.

If the applicable Final Terms specifies a Maximum Interest Rate for any Interest Period, then, in the event that the Rat
Interest in respect of such Interest Period determined in accordanceentfotlisions of paragrapi) above is greater than
such Maximum Interest Rate, the Rate of Interest for such Interest Period shall be such Maximum Interest Rate.

Determination of Rate of Interest and Calculatiorirdérest Amounts

The Agent, in he case of Floating Rate Notes, or the Calculation Agent, in the case ofLiinéter Interest Notes, or any
other party responsible for calculating the Rate(s) of Interest and Interest Amount(s) will at, or as soon as praeticable a
each time at whiclhe Rate of Interest is to be determined, determine the Rate of Interest for the relevant Interest Period
the case of Indekinked Interest Notes, the Calculation Agent will notify the Agent of the Rate of Interest for the relevan
Interest Period asoon as practicable after calculating the same.
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The Agent will calculate the amount of interest (tteterest Amount”) payable on the Floating Rate Notes or Intdléxked
Interest Notes in respect of each Specified Denomination for the relevant Interiggt. EEach Interest Amount shall be
calculated by applying the Rate of Interest to the Calculation Amount, multiplying such sum by the applicable Day Cot
Fraction and rounding the resultant figure to the nearestisititof the relevant Specified Curn(half of any such subnit

being rounded upwards or otherwise in accordance with applicable market convention) and multiplying such rounded fig
by a fraction equal to the Specified Denomination of such Note divided by the Calculation Amount.

"Day Caunt Fraction" means, in respect of the calculation of an amount of interest on any Note for any period of time (tt
" Calculation Period"), such day count fraction as may be specified in these Conditions or the applicable Final Terms:

(A) if " Actual/Actual (ICMA) " is so specified:

(@) where the Calculation Period is equal to or shorter than the Regular Period during which it falls, the actual numl
of days in the Calculation Period divided by the product otHé&)actual number of days in such Regularidd
and (2)the number of Regular Periods in any yean

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

(A) the actual number of days in such Calculation Period falling in the Regular Period in which it begins divide
by the product of (1)he actual number of days in such Regular Period antthé)umber of Regular Periods
in any yearand

(B) the actually number of days in such Calculation Period falling in the next Regular Period divided by th
product of (afheactual number of days in such Regular Period anth&humber of Regular Periods in any
year;

where:
"Regular Period' means:

(i) in the case of Notes where interest is scheduled to be paid only by means of regular payments, each period f
and inclding the Interest Commencement Date to but excluding the first Interest Payment Date and ea
successive period from and including one Interest Payment Date to but excluding the next Interest Payment Dat

(i) in the case of Notes where, apart from fin&t Interest Period , interest is scheduled to be paid only by means of
regular payments, each period from and including a Regular Date falling in any year to but excluding the ne
Regular Date, wheré&Regular Daté means the day and month (but not ylear) on which any Interest Payment
Date falls;and

(i) in the case of Notes where, apart from one Interest Period other than the first Interest Period , interest is sched
to be paid only by means of regular payments, each period from and inciuBtiegular Date falling in any year to
but excluding the next Regular Date, wheRegular Daté means the day and month (but not the year) on which
any Interest Payment Date falls other than the Interest Payment Date falling at the end of the irregesar Int
Period;

(B) if "Actual/Actual” is so specified, the actual number of days in the Calculation Period divided by 365 (or, if an
portion of the Calculation Period falls in a leap year, the sum ofh@pctual number of days in that portion of the
Cdculation Period falling in a leap year divided by 366 and tf®) actual number of days in that portion of the
Calculation Period falling in a ndleap year divided by 365);

(C) if "Actual/365 (Fixed)' is so specified, the actual number of days in theWaion Period divided by 365;

(D) if "Actual/360" is so specified, the actual number of days in the Calculation Period divided by 360;

(E) if "30/360, "360/360 or"Bond Basis is so specified, the number of days in the Calculation Period divid86®y

calculated on a formula basis as follows:
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360

360

(F)

Day Count Fraction 360 x (Y1 Y)] + [30 x (M1 Mj)] + (D, 1 Dy)

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

"Y," is the year, expreed as a number, in which the day immediately following the last day included in the Calculatior
Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

"M," is the calendar month, expresseda number, in which the day immediately following the last day included in the
Calculation Period falls;

"D;" is the first calendar day, expressed as a number, of the Calculation Period, unless such number would be 3:
which case Bwill be 30;and

"D," is the calendar day, expressed as a number, immediately following the last day included in the Calculation Per
unless such number would be 31 anddyreater than 29, in which case Will be 30;and

if "30E/360 or "Eurobond Basis' is so specified, the number of days in the Calculation Period divided by 360,
calculated on a formula basis as follows:

Day Count Fraction £360 x (Y>1 Y1)] +[30 X (M1 My)] + (D, i D;)

where:
"Y," is the year, expressed as a number, in which theday of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day included in the Calculat
Period falls;

"M," is the calendar month, expressed as a number, in which the first deey@dlculation Period falls;

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

"D," is the first calendar day, expressed as a number, of the Calculation, Retess such number would be 31, in
which case Pwill be 30;and

"D," is the calendar day, expressed as a number, immediately following the last day included in the Calculation Per
unless such number would be 31, in which caswild be 30.

(v) Natification of Rate of Interest and Interest Amounts

The Agent and/or the party responsible for calculating the Rate(s) of Interest and Interest Amount(s) will cause the Rat

Interest and each Interest Amount (except that if the Calculation AmowsgsigHan the minimum Specified Denomination,

the Agent and/or the party responsible for calculating the Interest Amount(s) shall not be obliged to publish each Inte
Amount but instead may publish only the Calculation Amount and the Interest Amouwsspact of a Note having the

minimum Specified Denomination) for each Interest Period and the relevant Interest Payment Date to be notified to the Is
and notice thereof to be published in accordance with Condition 14 as soon as possible after tméiratetebut in no
event later than the fourth Luxembourg Business Day (where the expréssiseambourg Business Day means a day
(other than a Saturday or a Sunday) on which banks and foreign exchange markets are open for business and settle pay
in Luxembourg) after such determination (or in the case of such Notes listed on the Official List and admitted to trading
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the Bourse de Luxembourg, which is the regulated market of the Luxembourg Stock Exchange, notification shall be givel
the Luxembotg Stock Exchange on the first day of each Interest Period). To the extent required by the rules of any stc
exchange on which the relevant Floating Rate Notes or 1hotded Interest Notes are for the time being listed and admitted
to trading, the Issuewill also make available to Noteholders on request the Rate of Interest, Interest Amount, Interest Peri
and Interest Payment Date relating to each Interest Period. Each Interest Amount and Interest Payment Date so notified
subsequently be amendear @ppropriate alternative arrangements made by way of adjustment) without prior notice in th
event of an extension or shortening of the Interest Period. Any such amendment will, to the extent required by theeaules o
relevant stock exchanges, be ppily notified to each stock exchange on which the relevant Floating Rate Notes or Index
Linked Interest Notes are for the time being listed and admitted to trading and to the Noteholders in accordance v
Condition 14.

(vi) Certificates to be Final
All certificates, communications, opinions, determinations, calculations, quotations and decisions given, expressed, mac
obtained for the purposes of the provisions of this Condition 5(b), whether by the Agent or, if applicable, the Calculati
Agent, shél (in the absence ofillful default, bad faith or manifest error) be binding on the Issuer, the Agent, the Calculatior
Agent (if applicable), the other Paying Agent, the Registrar and all Noteholders, Receiptholders and Couponholders anc
the absencas aforesaid) no liability to the Issuer, the Noteholders, the Receiptholders or the Couponholders shall attacl
the Agent or the Calculation Agent (if applicable) in connection with the exercise @xeotise by it of its powers, duties
and discretioa pursuant to such provisions.
(c) Interest on Dual Currency Notes

In the case of Dual Currency Notes, the rate or amount of interest payable shall be determined in the manner specified ii
applicable Final Terms.

(d) Interest on Partly Paid Notes

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes), interest will accrue ineaccord
with this Condition 5 on the paidp nominal amount of such Notes and otherwise as specified in the applicable Final Terms.

() Accrual of Interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will cease to beéif emgjest
from the date for its redemption unless, upon due presentation thereof, payment of principebpgiity withheld or refused. In such
event, interest will continue to accrue until the date which is the earlier of:

() the date on which all amounts due in respect of such Note have beeanghid,;

(i) five days after the date on which the full amoahthe monies payable in respect of such Note has been received by the
Agent and notice to that effect has been given to the Noteholders in accordance with Condition 14.

() Interest Deferral
(i) InterestDeferralon Tier Il Subordinated Notes

Paymems of interest in respect of Tidf Subordinated Notes may be deferred in certain circumstances as described i
Condition 6(h).

(i) Interest Deferral on Upper Tier Il Subordinated Notes

The Issuer reserves the right to defer payment of interestsspect of Upper Tier Il Subordinated Notes with the prior
approval of the CSSF.
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(g) General provisions applicable to interest

If a Business Day Convention is specified in the applicable Final Terms aifidhige is no numerically corresponding dayttie
calendar month on which an Interest Payment Date should occur, ibafy) Interest Payment Date would otherwise fall on a day
which is not a Business Day, then, if the Business Day Convention specified is:

(i)

(ii)

(iii)

(iv)

in any case where Interest Periods apecified in accordance with Condition 5(b)(i)(B), the Floating Rate Convention, such
Interest Payment Date (4) the case of (xibove, shall be the last day that is a Business Day in the relevant month and th
provisions of (ii)below shall applynutais mutandis,or (B), in the case of (ygbove, shall be postponed to the next day
which is a Business Day unless it would thereby fall into the next calendar month, in which egeich(lijterest Payment
Date shall be brought forward to the immediatpfgceding Business Day and éjch subsequent Interest Payment Date
shall be the last Business Day in the month which falls in the Specified Period after the preceding applicable Interdst Payi
Date occurredor

the Following Business Day Convemtti, such Interest Payment Date shall be postponed to the next day which is a Busine
Day; or

the Modified Following Business Day Convention, such Interest Payment Date shall be postponed to the next day which
Business Day unless it would thbgefall into the next calendar month, in which event such Interest Payment Date shall be
brought forward to the immediately preceding Business Day;

the Preceding Business Day Convention, such Interest Payment Date shall be brought forwardredieteély preceding
Business Day.

In the Conditions:

" Business Day means a day which is both:

(1)

(2)

a day on which commercial banks and foreign exchange markets settle payments and are open for general business (incl
dealing in foreign exchangad foreign currency deposits) in any Additional Business Centre specified in the applicable Fing
Terms;and

either (1)in relation to any sum payable in a Specified Currency other than euro, a day on which commercial banks ¢
foreign exchange marletsettle payments and are open for general business (including dealing in foreign exchange &
foreign currency deposits) in the principal financial centre of the country of the relevant Specified Currency (if oty than
Additional Business Centre anahich if the Specified Currency is Australian dollars or New Zealand dollars shall be
Melbourne or Wellington, respectively) or ([@)relation to any sum payable in euro, a TARGET Settlement Day.

"TARGET2" means the TrarBuropean Automated Re@lme Grass Settlement Express Transfer payment system which utilises
a single shared platform and which was launched dddv@&mber 2007.

"TARGET Settlement Day' means any day on which TARGET?2 is open for the settlement of payments in euro.

6. Payments

(@) Method of Payment

Subject as provided below:

(i)

(ii)

payments in a Specified Currency other than euro will be made by credit or transfer to an account in the relevant Spec
Currency (which, in the case of a payment in Japanese Yen to-@esidant of Jagn, shall be a neresident account)
maintained by the payee with, or at the option of the payee by a cheque in such Specified Currency drawn on, a bank it
principal financial centre of the country of such Specified Currency (which, if the Specifieen€yis Australian or New
Zealand dollars, shall be Melbourne or Wellington respectivahy;

payments in euro will be made by credit or transfer to a euro account (or any other account to which euro may be credite
transferred) specified by atpayee or, at the option of the payee, by a euro cheque.
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Payments in respect of the Notes will be subject in all cases to (i) any fiscal or other laws and regulations appltablettier
place of payment and (ii) any withholding or deduction regfljpursuant to Section 871(m) of the U.S. Internal Revenue Code of 1986
(the "Cod€") or pursuant to an agreement described in Section 1471(b) of the Code or otherwise imposed pursuant to Sections
through 1474 of the Code, any regulations or agreeméeteunder, official interpretations thereof, or any law implementing an
intergovernmental approach thereto as a result of a holder, beneficial owner or an intermediary that is not an agsnuieaichéding
entitled to receive payments free of FAA@ithholding, but without prejudice to the provisions of ConditioT8xatior).

(b) Presentation of Notes, Receipts and Coupons

Payments of principal in respect of Definitive Notes will (subject as provided below) be made in the manner providenaptpa
(a) above only against presentation and surrender or, in the case of part payment of any sum due, endorsement of Defirginge Note:
payments of interest in respect of Definitive Notes will (subject as provided below) be made as aforesaigdirstlp@gentation and
surrender or, in the case of part payment of any sum due, endorsement of Coupons, in each case to or to the ordengff@gnPayi
outside the United States (which expression, as used herein, means the United States of Achadliog (ime States and the District of
Columbia, its territories, its possessions and other areas subject to its jurisdiction)).

Payments oinstallmentsof principal (if any), other than the findhstallment in respect of Definitive Notes will (subjeess
provided below) be made in the manner provided in paragrab¢ape against presentation and surrender of the relevant Receipt in
accordance with the preceding paragraph. Payment of tharfgtallmentwill be made in the manner provided in pargdrda)above
only against presentation and surrender or, in the case of part payment of any sum due, endorsement of the relevani@efinitiv
Each Receipt must be presented for payment of the relmsalimenttogether with the Definitive Note to wdh it appertains. Receipts
presented without the Definitive Note to which they appertain do not constitute valid obligations of the Issuer. Upenahevtiath
any Definitive Note becomes due and repayable, unmatured Receipts (if any) relating (thiee¢ter or not attached) shall become
void and no payment shall be made in respect thereof.

Fixed Rate Notes in definitive form other than Dual Currency Notes, {hiodeed Redemptioldmount Notes or Long Maturity
Notes (as defined below) should be préed for payment together with all unmatured Coupons appertaining thereto (which expressio
shall for this purpose include Coupons falling to be issued on exchange of matured Talons), failing which the amounissingny m
unmatured Coupon (or, in the easf payment not being made in full, the same proportion of the amount of such missing unmature
Coupon as the sum so paid bears to the sum due) will be deducted from the sum due for payment. Each amount of préhaiped so de
will be paid in the mannanentioned above against surrender of the relative missing Coupon at any time before the expipacs 10
after the Relevant Date (as defined in Conditiomn&espect of such principal (whether or not such Coupon would otherwise have
become void underdhdition 9)or, if later, five years from the date on which such Coupon would otherwise have become due, butin |
event thereafter.

Upon any Fixed Rate Note becoming due and repayable prior to its Maturity Date, all unmatured Talons (if any) appertain
thereto will become void and no further Coupons will be issued in respect thereof.

Upon the date on which any Floating Rate Note, Dual Currency Note,-liidked Note or Long Maturity Note in definitive form
becomes due and repayable, unmatured Cougraehg alons (if any) relating thereto (whether or not attached) shall become void and n
payment or, as the case may be, exchange for further Coupons shall be made in respect thieoegof.Maturity Note " is a Fixed
Rate Note (other than a Fixed Rate Netdch on issue has a Talon attached) whose nominal amount on issue is less than the aggrec
interest payable thereon provided that such Note shall cease to be a Long Maturity Note on the Interest Payment Datthen whic
aggregate amount of interesmaining to be paid after that date is less than the nominal amount of such Note.

If the due date for redemption of any Definitive Note is not an Interest Payment Date, interest (if any) accrued inf i@sgect o
Definitive Note from (and including) ther@ceding Interest Payment Date or, as the case may be, the Interest Commencement Date s
be payable only against surrender of the relevant Definitive Note.

(c) Payments in respect of Global Notes
Payments of principal and interest (if any) in respddtiotes represented by any Global Note will (subject as provided below) be
made in the manner specified above in relation to Definitive Notes and otherwise in the manner specified in the relevamt&lob

(against presentation or surrender, as the oaay be, of such Global Note if the Global Note is not intended to be issued in NGN form)
or to the order of any Paying Agent outside the United States. A record of each payment made against presentatiornr @f sunyende
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Global Note, distinguishing beteen any payment of principal and any payment of interest, wilh) {je case of a Global Note in CGN
form, be made on such Global Note by the Paying Agent anith (iije case of a Global Note in NGN forprp rata, be reflected in the
records of thealevant ICSD upon the instruction of the Paying Agent to which it was presented and such recordpsimai becie
evidence that the payment in question has been made.

(d) Payments in respect of Registered Notes
(i) Payments in respect of Individuaégificates

Payments of principal (other thanstallmentsof principal prior to the finalinstallmenj in respect of each Registered Note
(whether or not in global form) will be made against presentation and surrender (or, in the case of part pagmesuf due,
endorsement) of the Registered Note at the specified office of the Registrar or any of the Paying Agents. Such payreentdeiby
transfer to the Designated Account (as defined below) of the holder (or the first named of joint hbltherRemistered Note appearing
in the register of holders of the Registered Notes maintained by the Registraréthister’) at the close of business,an respect of
Registered Notes in definitive forrthe third business dagnd in respect of Registd Notes in global form, the first business day
(being in each casea day on which banks are open for business in the city where the specified office of the Registrar is located) bef
the relevant due date (th&®ecord Datée'). Notwithstanding the préaus sentence, if (& holder does not have a Designated Account or
(ii) the principal amount of the Notes held by a holder is less than EUR250,000 (or its approximate equivalent in any othdr Spec
Currency), payment will instead be made by a chegueeé Specified Currency drawn on a Designated Bank (as defined below). For
these purpose$Designated Account means the account (which, in the case of a payment in Japanese Yen f@sidwmt of Japan,
shall be a nomesident account) maintained byalder with a Designated Bank and identified as such in the RegistéiDasijnated
Bank" means (in the case of payment in a Specified Currency other than euro) a bank in the principal financial centre ofytbé count
such Specified Currency (which, the Specified Currency is Australian dollars or New Zealand dollars, shall be Melbourne ol
Wellington, respectively) and (in the case of a payment in euro) any bank which processes payments in euro.

Payments of interest and paymentsnstallmentsof principal (other than the finahstallmenj in respect of each Registered Note
(whether or not in global form) will be made by a cheque in the Specified Currency drawn on a Designated Bank and mailec
uninsured mail on the business day in the city whieeespecified 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 Note appearing in the Register at theisilosssain the
fifteenth day (whether or notish fifteenth day is a business day) before the relevant due dat&k@berd Date') at his address shown
in the Register on the Record Date and at his risk.

(i) Payments in respect of Global Certificates

Notwithstanding any other provision of Conditié(d), each payment in respect of Registered Notes represented at such time by
Global Certificate will be made to the person shown ad\ibielolder in the Register at the close of business (in the relevant clearing
system) on the Clearing System Busimday before the due date for such payment [@exdrd Date') where 'Clearing System
Business Day means a day on which each clearing system for which this Restricted Global Certificate is being held is open
business.

Upon application of the holddp the specified office of the Registrar not less than three business days in the city where tt
specified office of the Registrar is located before the due date for any payment of interest in respect of a Registérecalptent
may be made by traresf on the due date in the manner provided in the preceding paragraph. Any such application for transfer shal
deemed to relate to all future payments of interest (other than interest due on redemptinsfednmentsof principal (other than the
final installmen} in respect of the Registered Notes which become payable to the holder who has made the initial application until s
time as the Registrar is notified in writing to the contrary by such holder. Payment of the interest due in respe&eagfistachd Note
on redemption and the finatstallmentof principal will be made in the same manner as payment of the principal amount of sucl
Registered Note.

Holders of Registered Notes will not be entitled to any interest or other payment for apyndedaeiving any amount due in
respect of any Registered Note as a result of a cheque posted in accordance with this Condition arriving after therdueeydeatfor
being lost in the post. No commissions or expenses shall be charged to such tholdierdRegistrar in respect of any payments of
principal or interest in respect of the Registered Notes.

None of the Issuer or the Agents will have any responsibility or liability for any aspect of the records relating to gotpmade

on account ofbeneficial ownership interests in the Registered Notes or for maintaining, supervising or reviewing any records relating
such beneficial ownership interests.
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(e) General provisions applicable to payments

(f)

(9)

The holder of a Global Note or the registehedder of a Global Certificate shall be the only person entitled to receive payments in
respect of Notes represented by such Global Note or Global Certificate and the Issuer will be discharged by paymettfietorderto

of, the holder of such Global K or the registered holder of such Global Certificate in respect of each amount so paid. Each of t
persons shown in the records of Euroclear or Clearstream, Luxembourg as the beneficial holder of a particular nomimdiNotesint
represented by sudBlobal Note or Global Certificate must look solely to Euroclear or Clearstream, Luxembourg, as the case may |
for his share of each payment so made by the Issuer to, or to the order of, the holder of such global Note or thehoédesterfexlich
Global Certificate.

Notwithstanding the foregoing, if this Note is a Bearer Note and any amount of principal and/or interest in respecbtd this N
payable in U.Sdollars, such U.Sdollar payments of principal and/or interest in respect of this Notédowimade at the specified office
of a Paying Agent in the United States if:

(i)

(ii)

(iii)

the Issuer has appointed Paying Agents with specified offices outside the United States with the reasonable expectatior
such Paying Agents would be able to make paynmebtS.dollars at such specified offices outside the United States of the
full amount of principal and interest on the Bearer Notes in the manner provided above when due;

payment of the full amount of such principal and interest at all such specffiees outside the United States is illegal or
effectively precluded by exchange controls or other similar restrictions on the full payment or receipt of principatestd inte
in U.S.dollars;and

such payment is then permitted under United eStdaw without involving, in the opinion of the Issuer, adverse tax
consequences to the Issuer.

Payment Day

If the date for payment of any amount in respect of any Note, Receipt or Coupon is not a Payment Day, the holder theveof sha
be entitlel to payment until the next following Payment Day in the relevant place and shall not be entitled to further interest or otl
payment in respect of such delay.

For these purpose’sPayment Day' means any day which is (subject to Condition 9):

(i)

(if)
(iii)

a dayon which commercial banks and foreign exchange markets settle payments and are open for general business (inclt
dealing in foreign exchange and foreign currency deposit$)) iim the case of Notes in definitive forithe relevant place of
presentatin; and(ii) any Additional Financial Centre specified in the applicable Final Terms;

a Business Day (as defined in Condition 5(g)jd

either (A)in relation to any sum payable in a Specified Currency other than euro, a day on which dalraefcs and
foreign exchange markets settle payments and are open for general business (including dealing in foreign exchange
foreign currency deposits) in the principal financial centre of the country of the relevant Specified Currency (if otther tha
place of presentation and any Additional Financial Centre and which if the Specified Currency is Australian dollars
New Zealand dollars shall be Melbourne or Wellington respectively) orinBglation to any sum payable in euro, a
TARGET Settlemat Day.

Interpretation of Principal and Interest

Any reference in these Terms and Conditions to principal in respect of the Notes shall be deemed to include, as applicable:

(i)
(i)
(i)

any additional amounts which may be payable with respect to princigal €ondition 8;
the Final RedemptioAmount of the Notes;

the Early RedemptioAmount of the Notes;
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(iv) the Optional RedemptioAmount(s) (if any) of the Notes;

v)

in relation to Notes redeemableiirstallments thelnstallmentAmount;

(vi) inrelation to Zero Coupon Notes, the Amortised Face Amount (as defined in Condition 7(f));

(vii) any Payment Arrears and Additional Interest (in each case as defined in paragsbvinand

(viii) any premium and any other amounts (othantinterest) which may be payable by the Issuer under or in respect of the Notes

Any reference in these Terms and Conditions to interest in respect of the Notes shall be deemed to include, as applicable
additional amounts which may be payable wéhpect to interest under Condition 8.

(h) Payment Deferral (Tielll Subordinated Notes)

(i)

(ii)

(iii)

Deferral of Payment

Subject as follows, all payments of principal and interest in respect ofiT&rbordinated Notes must be made on their due
date as geout in the relevant Final Terms.

The Issuer will not make any payment on its due date if, after making such payment, the Issuer would be in breach o
integrated capital adequacy rafbintegrated Capital Adequacy Ratid') as defined in Circular 0673 of the CSSF (as
amended by Circular 07/317 of the CSSF) on the definition of own funds ratios pursuant to5&rtifl¢he Luxembourg

Law of 5April 1993 on the financial sector, as amended, as such circular may be amended or supplemented from tim
time. In such circumstances the Issuer shall, by notice in writingD@ferral Notice") (published in accordance with
Condition 14)o the holders of Tielll Subordinated Notes, defer the due date for payment of any principal or interest in
respect of sth Notes and, accordingly, on the giving of a Deferral Notice the due date for such payments shall be so defer
The Issuer shall, to the extent possible, issue each Deferral Notice at least five Luxembourg Business Days prior to
relevant due date guch due date is to be deferred.

Payment Arrears

Without prejudice to Condition 10(b)(ii), any amounts due in respect of theéllT&uwbordinated Notes which are not paid on
their scheduled due date shall, so long as the same remains unpditjtedridayment Arrears". All Payment Arrears on

all Tier Il Subordinated Notes outstanding shall become due in full (together with all Additional Interest (as defined belov
accrued in respect thereof) on whichever is the earliest of:

(A) the date uporwhich the Issuer can first make payment of the Payment Arrears in full, together with all accrue
Additional Interest, without, after such payment, being in breach of its Integrated Capital Adequacsgriglatio;

(B) the date upon which a judgment is rendemr an effective voluntary resolution is passed for the dissolution and
liquidation of the Issuer.

The Issuer shall, to the extent possible, give notice in accordance with Condition 14 of its intention to pay Payment Arre
and Additional Interest to latelevant Noteholders not less than seven days prior to the scheduled payment date for paym
thereof.

If notice is given by the Issuer of its intention to pay all Payment Arrears together with all Additional Interest accrued
respect thereof, the Issr shall be obliged to do so on the expiry of such notice, except if after such payment it would be |
breach of its Integrated Capital Adequacy Ratio.

Additional Interest
Payment Arrears in respect of TidrSubordinated Notes shall bear irgst(" Additional Interest") at the relevant Rate of
Interest applicable to the Notes, plus an additional rate ofpg@6@ent. per annum which shall accrue on a daily basis for

each successive period of twelve calendar mofitAgditional Interest Period") from and including the scheduled date on
which such Payment Arrears may or should have been paid and ending on the day immediately preceding the last date ¢
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Additional Interest Period. Additional Interest shall only be payable until the actualofig@yment of all outstanding
Payment Arrears. All Additional Interest which is not paid at the end of each Additional Interest Period shall become Paym
Arrears and bear interest accordingly.

(iv) No Default

Neither any deferral of payment under maegph (h)of this Condition nor the failure to make payments of Payment Arrears
or Additional Interest where if it were to make such payments the Issuer would be in breach of its Integrated Cap
Adequacy Ratio, shall constitute a default by the Issareariy purpose.

(v) Other Payment Provisions
Notwithstanding the foregoing, the relevant provisions relating to the payment of Notes the terms of which permit the Iss
to pay and/or discharge its obligations with respect of such Notes by the paynwalivery of securities and/or other
property or any combination of cash, securities and/or other property shall be set forth in the applicable Final Terms
Drawdown Prospectus, as appropriate.
7. Redemption and Purchase
(&) Redemption at Maturity
Unless previously redeemed or purchased and cancelled as specified below (and subject to Condition 6(h)), each Note wi
redeemed by the Issuer at its Final RedempAioount specified in, or determined in the manner specified in, the applicable Final
Terms in the relevant Specified Currency on the Maturity Date. Where the Notes are or relate to:
() A single index, Schedulk shall apply;
(i) A basket of indices, Scheduteshall apply;
(iii) A single share, ScheduBeshall applyand

(iv) A basket of shares, Scheduleshall apply

(b) Redemption for Tax Reasons

The Notes will be redeemed at the option of the Issuer in whole, but not in part, at any time (if this Note is neithiegdrRakeat
Note nor an Index.inked Interest Note) or oany Interest Payment Date (if this Note is either a Floating Rate Note or anLlimitex
Interest Note), on giving not less than 30 nor more thada§® notice to the Agent and, in accordance with Condition 14, the
Noteholders (which notice shall bedvocable), if:

(i) onthe next payment due under the Notes, the |sandr in case of Subordinated Notes, provided only that the Issuer obtains
the prior consent of the CSSkas or will become obliged to pay additional amounts as provided or referire@€ondition 8
as a result of any change in, or amendment to, the laws or regulations of a Tax Jurisdiction (as defined in Carditinyn 8)
political subdivision of, or any authority in, or of, a Tax Jurisdiction having power to tax, or any chahgepplication of
such laws or regulations, which change or amendment becomes effective on or after the Issue Date of the first Tranche ¢
Notes;and

(i) such obligation cannot be avoided by the Issuer taking reasonable measures available to it,

provided that no such notice of redemption shall be given earlier thday30prior to the earliest date on which the Issuer would
be obliged to pay such additional amounts were a payment in respect of the Notes then due.

Prior to the publication of anyotice of redemption pursuant to this Condition, the Issuer shall deliver to the Agent a certificate

signed by two directors of the Issuer stating that the Issuer is entitled to effect such redemption and setting fortbna ctdéets
showing that theonditions precedent to the right of the Issuer so to redeem have occurred, and on opinion of independent legal adv

-81-



of recognised standing to the effect that the Issuer has or will become obliged to pay such additional amounts assacksiitgé
or amendment.

Notes redeemed pursuant to this Condition 7(b) will be redeemed at their Early Redénpdiamt referred to in paragraph
(f) below together (if appropriate) with interest accrued to (but excluding) the date of redemption (includmegcase of Tiell
Subordinated Notes, all Payment Arrears and Additional Interest).

(c) Redemption at the Option of the Issuer (Issuer Call)

If Issuer Call is specified in the applicable Final Terms and if, in the case of Subordinated Notes, thabtameethe consent of
the CSSF, the Issuer shall, having given:

(i) not less than 15 nor more than &8s notice to the Noteholders in accordance with Conditiorahd;

(i) not less than 1Bays before the giving of the notice referred to in @tiae to the Agent and in the case of a redemption of
Registered Notes, the Registrar;

(which notices shall be irrevocable and shall specify the applicable Optional Redebygitoiixed for redemption), redeem all or
some only of the Notes then outstarglion any Optional Redempti@ate and at the Optional Redemptidmount(s) specified

in, or determined in the manner specified in, the applicable Final Terms together, if appropriate, with interest acbuied to |
excluding) the relevant Optional RedengptDate (including, in the case of Tidl Subordinated Notes, all Arrears of Interest and
Additional Interest Amounts). Any such redemption must be of a nominal amount not less than the Minimum Redenaptidn

or not more than the Higher Redemption Amb specified in, or determined in the manner specified in, the applicable Final
Terms.

In the case of a partial redemption of Notes, the Notes to be redéeRetbemedNotes') will be selected individually by lot, in
the case of Redeemed Notes represkily Definitive Notes or Individual Certificates, and in accordance with the rules of Euroclear
and/or Clearstream, Luxembourg (to be reflected in the records of Euroclear and Clearstream, Luxembourg as eitheioa qroal fact
reduction in nominal amownat their discretion), in the case of Redeemed Notes represented by a Global Note or Global Certificate,
more than 3@lays prior to the date fixed for redemption (such date of selection being hereinafter caligdldution Daté ).

In the case oRedeemed Notes represented by Definitive Notes or Individual Certificates, a list of the serial numbers of su
Redeemed Notes will be published in accordance with Condition 14 not less dlaga frior to the date fixed for redemption. The
aggregate nomal amount of Redeemed Notes represented by Definitive Notes or Individual Certificates shall in each case bear
same proportion to the aggregate nominal amount of all Redeemed Notes as the aggregate nominal amount of Definitive Not
Individual Cerificates outstanding bears to the aggregate nominal amount of the Notes outstanding, in each case on the Selection
provided that, if necessary, appropriate adjustments shall be made to such nominal amounts to ensure that each rageggahts an
multiple of the Specified Denomination. No exchange of the relevant Global Note or Global Certificate will be permittesfesrdfa
Registered Note will be registered during the period from and including the Selection Date to and including theddareréigemption
pursuant to this paragraph @)d notice to that effect shall be given by the Issuer to the Noteholders in accordance with Condition 14
least five days prior to the Selection Date.

In the event of any such redemption, the Luxemb@&iogk Exchange shall be notified by the Issuer in accordance with Condition
14,

(d) Redemption at the Option of the Noteholders (InveRtmy (not applicable to Subordinated Notes)

If Investor Put is specified in the applicable Final Terms, upon thedehaif any Senior Note giving to the Issuer in accordance
with Condition 14 not less than 45 nor more thard&@s notice or such other period of notice as may be specified in the applicable
Final Terms the Issuer will, upon the expiry of such noticegesd subject to, and in accordance with, the terms specified in the
applicable Final Terms, such Senior Note on the Optional Redenipai@nand at the Optional Redemptidmount specified in, or
determined in the manner specified in, the applicable Hieahs together, if appropriate, with interest accrued to (but excluding) the
Optional RedemptioDate.

If this Note is in definitive form or an Individual Certificate as the case may be, to exercise the right to require sadehtips
Note the holdepf this Note must deliver such Note at the specified office of any Paying Agent (in the case of a Definitive Note) or tl
Registrar (in the case of an Individual Certificate) at any time during normal business hours of such Paying Agentcaseamthee,
the Registrar falling within the notice period, accompanied by a duly completed and signed notice of exercise in thetferin{to
being current) obtainable from any specified office of any Paying Agent or RegistrButaNotice') and in whichthe holder must
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specify a bank account (or, if payment is by cheque, an address) to which payment is to be made under this Conditiole@ddxngrifipan
this Note is in definitive form, this Note or evidence satisfactory to the Paying Agent concernadstNate will, following delivery of
the Put Notice, be held to its order or under its control; and, in the case of Registered Notes, the nominal amountitheeeleemed
and, if less than the full nominal amount of the Registered Notes so surreisdierée redeemed, an address to which a new Registered
Note in respect of the balance of such Registered Notes is to be sent subject to and in accordance with the provisibias dfiCon

Any Put Notice given by a holder of any Note pursuant to thiagraph shall be irrevocable except where prior to the due date of
redemption an Event of Default shall have occurred and be continuing in which event such holder, at its option, mayatiesttby
the Issuer to withdraw the notice given pursuanhi® paragraph and instead to declare such Note forthwith due and payable pursuant
Condition 10.

(e) Redemption for illegality

In the case of Indekinked Notesor Equity-Linked Notesand, in the case of Subordinatddtes provided only that the Issuhas
obtained the prior consent of the CS8Rd unless otherwise specified in the applicable Final Terms, the Notes may be redeemed at
option of the Issuer in whole, but not in part, at any time on such date as the Issuer may notify to the Kotahadderdance with
Condition 14 if the Issuer determines that the performance by the Issuer of its obligations under the Notes has becamendaftawf
any applicable present or future law, rule, regulation, judgment, order or directive of any gowatnadministrative, legislative or
judicial authority or power.

Notes redeemed pursuant to this Condition 7(e) will be redeemed at the Early Redémationt referred to in paragraph
() below together (if appropriate) with interest accrued to (butdkug) the date of redemption.

() Early Redemptiomounts

For the purpose of paragraphs #énd (e)above and Condition 10, each Note will be redeemed at its Early Redeptaumt
calculated as follows or as otherwise provided in the applicabéé Farms or the applicable Schedule:

(i) in the case of a Note (other than a Zero Coupon Note, an-lidked Noteor an EquityLinked Note) with a Final
RedemptiomPAmount equal to the Issue Price, at the Final Redemptinaunt thereof;

(i) in the cae of a Note (other than a Zero Coupon Note, an lideeked Noteor an EquityLinked Note but including an
InstallmentNote and a Partly Paid Note) with a Final Redempfiorount which is or may be less or greater than the Issue
Price or which is payableia Specified Currency other than that in which the Note is denominated, at the amount specifie
in, or determined in the manner specified in, the applicable Final Terms or, if no such amount or manner is so speeified in
Final Terms, at its nominal amnot;

(iii) in the case of an Indexinked Noteor an EquityLinked Note at its Early Redemptigimount specified in the applicable
Schedule below or, if no Early Redemption Amount is so specified, at its fair market value (as determined by the relev
Cdculation Agent) as at the date of redemption less the costs to the Issuer of unwinding or amending any related hed
arrangementsnd

(iv) in the case of a Zero Coupon Note, at an amount "(kmortised Face Amount') calculated in accordance with the
following formula:

Early Redemptiodmount = RP x (1 + AY)
where:
"RP" means the Reference Price;

"AY" means the Accrual Yield expressed as a deciamal;

y" is a fraction the numerator of which is equal to the number of days (calculated lmasih®f a 36@ay year consisting

of 12 months of 3@ays each) from (and including) the Issue Date of the first Tranche of the Notes to (but excluding) the de
fixed for redemption or (as the case may be) the date upon which such Note becomes dueyahtkrand the denominator

of which is 360, or on such other calculation basis as may be specified in the applicable Final Terms.

(9) InstallmentNotes
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InstallmentNotes will be redeemed in thestallmentAmounts and on thinstallmentDates. In the @&se of early redemption, the
Early Redemptiod®mount will be determined pursuant to paragraplai®ve.

(h) Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in accordance with the prowigons of
Condition and the applicable Final Terms.

(i) Purchases

Subject to Condition 7)j the Issuer or any of its subsidiaries may at any time purchase Notes (provided that, in the case
Definitive Notes, all unmatured Receipts, Coupons and Talonstappeg thereto are purchased therewith) at any price in the open
market or otherwise. If purchases are made by tender, tenders must be available to all Noteholders alike. Such Noteddmay be
reissued, resold or, at the option of the Issuer, surrethder@ny Paying Agent or Registrar, as the case may be, for cancellation.
()) Redemption or Purchase of Subordinated Notes

(i) All Subordinated Notes

Subordinated Notes may not be redeemed prior to their stated maturity date (if any) or purchaseddahalf of the Issuer
or any of its subsidiaries without the prior consent of the CSSF.

(i) Tierlll Subordinated Notes

Payments due from the Issuer in connection with the redemption ofilT&rbordinated Notes may be deferred in certain
circumgances as described in Condition 6(h).

(i) Undated Subordinated Notes
Unless otherwise agreed by the CSSF, undated Subordinated Notes which are either Upp&ubaedinated Notes or
Lower Tierll Subordinated Notes may be redeemed by the Issugiving 5years notice and undated Subordinated Notes
which are Tielll Subordinated Notes may be redeemed by the Issuer on giwegr& notice In addition in the case of
Upper Tierll Subordinated Notesedemption isubject to the prior approvef the CSSF.

(iv) Dated Subordinated Notes
Dated Upper Tier Il Subordinated Notes may only be redeemed at maturity with the prior approval of the CSSF.

(v) Upper Tier Il Subordinated Notes and absorption of losses

Principal andinterest due under Uppdier Il Subordinated Notesands propres complémtires within the meaning of
Circular 06/273as amendednay be used by the Issuer in certain circumstances to absorb its losses.

(k) Cancellation

All Notes which are redeemed will forthwith be catlied (together with all unmatured Receipts and Coupons attached thereto ol
surrendered therewith at the time of redemption). All Notes so cancelled and the Notes purchased and cancelled puagyraptito pa
(i) above (together with, in the case of ddfird Bearer Notes, all unmatured Receipts and Coupons cancelled therewith) shall b
forwarded to the Agent and cannot be reissued or resold.

() Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redempsioohoZero Coupon Note pursuant to paragraph (a)
(b), (c), (d)or (e)above or upon its becoming due and repayable as provided in Condition 10 is improperly withheld or refused by
Issuer or its Agent, the amount due and repayable in respect of suztCdupon Note shall be the amount calculated as provided in
paragraph (f)(iv) above as though the references therein to the date fixed for the redemption or the date upon whichGuaghorier
Note becomes due and payable were replaced by referertbesttate which is the earlier of:

(A) the date on which all amounts due in respect of Zero Coupon Notes have beangaid;
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(B) five days after the date on which the full amount of the monies payable in respect of such Zero Coupon Notes has t
receivedby the Agent or the Registrar and notice to that effect has been given to the Noteholders in accordance v
Condition 14.

(m) Other redemption and purchase provisions

Notwithstanding the foregoing, the relevant provisions relating to the redemptigguachase of Notes the terms of which permit
the Issuer to pay and/or discharge its obligations with respect to such Notes by the payment or delivery of securit@hesnd/or
property or any combination of cash, securities and/or other property shsd berth in the applicable Final Terms or Drawdown
Prospectus, as appropriate.

8. Taxation

All payments of principal and interest in respect of the Notes, Receipts and Coupons by the Issuer will be made with
withholding or deduction for or on acaatuof any present or future taxes or duties of whatever nature imposed or levied by or on behe
of any Tax Jurisdiction unless such withholding or deduction is required by law. In such event, and unless otherwiskiimtheate
relevant Final Terms, thissuer will pay such additional amounts as shall be necessary in order that the net amounts received by
Noteholders, Receipts or Coupons after such withholding or deduction shall equal the respective amounts of principasanthiictie
would othewise have been receivable in respect of the Notes, Receipts or Coupons, as the case may be, in the absence of
withholding or deduction, except that no such additional amounts shall be payable with respect to any Note, Receipt or Coupon

(i) presentedor payment to, or to a third party on behalf, of a holder who is liable for such taxes or duties in respect of su
Note, Receipt or Coupon by reason of his having some connection with a Tax Jurisdiction other than the mere holding of «
Note, Receipbr Coupon; or

(i) presented for payment more thand#ys after the Relevant Date (as defined below) except to the extent that the holde
thereof would have been entitled to an additional amount on presenting the same for payment on such thirtsetimidagy as
that day to have been a Payment Day (as defined in Condition 6(f)); or

(i) where such withholding or deductiomposed on a paymeig required to be made pursuant to European Council Directive
2003/48/EC or any law implementing or complying wibh introduced in order to conform to, such Directioe;

(iv) presented for payment by or on behalf of a holder who would be able to avoid such withholding or deduction by presen
the relevant Note, Receipt or Coupon to another Paying Agent in a deState of the European Union

As used herein:

(A) "Tax Jurisdiction” means the Grand Duchy of Luxembourg, the jurisdiction in which the Specified Branch (if any) is
located or any political subdivision or any authority thereof or therein having gowar or any other jurisdiction or any
political subdivision or any authority thereof or therein having power to tax to which the Issuer becomes subject iof respec
payments made by it of principal and interest on the Notes, Receipts and Coupons; and

(B) the"Relevant Daté means the date on which such payment first becomes due, except that, if the full amount of the mone
payable has not been duly received by the Agent on or prior to such due date, it means the date on which, the full amou
such noneys having been so received, notice to that effect is duly given to the Noteholders in accordance with Condition 1

Notwithstanding any other provisions contained herein, the Issuer shall be permitted to withhold or deduct any amoedtbyreleir
rules of Sections 1471 through 1474 of the U.S. Internal Revenue Code (or any amended or successor provisions), pyrgtant to an
governmental agreement or implementing legislation adopted by another jurisdiction in connection with these provisisugrarto

any agreement with the U.S. Internal Revenue ServiEATCA withholding ") as a result of a holder, beneficial owner or an
intermediary that is not an agent of the Issuer not being entitled to receive payments free of FATCA withholdinguef hélldave

no obligation to pay additional amounts or otherwise indemnify an investor for any such FATCA withholding deducted af lythhel
the Issuer, the paying agent or any other party.

9. Prescription
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The Notes (whether in Bearer or Registefaun), Receipts and Coupons will become void unless presented for payment within ¢
period of 10years (in the case of principal) andyéars (in the case of interest) after the Relevant Date (as defined in Condition
8) therefor.

There shall not be includein any Coupon sheet issued on exchange of a Talon any Coupon the claim for payment in respect
which would be void pursuant to this Condition or Condition 6(b) or any Talon which would be void pursuant to Condition 6(b).

10. Events of Default and Enbrcement

(&) Provisions relating to Senior Notes

If any of the following events"Events of Default') occurs and is continuing, the holder of any Senior Note may give written
notice to the Agent at its specified office that such Note is immediatelyablea whereupon the same shall become forthwith due and
payable at the Early Redemptiémount (as described in Condition 7(f)), together with accrued interest (if any) to the date of
repayment, without presentation, demand, protest or other notice kinahy

(i)

(ii)

(iii)

(iv)

v)

(vi)

(Vi)

default is made for more than tldys (in the case of interest) odays (in the case of principal) in the payment on the due
date of interest or principal in respect of any of the Notes; or

the Issuer defaults in performance or obsereaof, or compliance with, any of its other obligations in the Notes which
default is incapable of remedy or which, if capable of remedy, is not remedied wittiay& hfter notice of such default shall
have been given to the Agent at its specified offigany Noteholder; or

a distress, attachment, execution or other legal process is levied, enforced or sued out on or against all or a nudtdral part
property, assets or revenues of the Issuer and is not stayed or discharged vdgyis; 2it

any present or future mortgage, charge, pledge, lien or other encumbrance on or over all or a material part of the prop
assets or revenues of the Issuer becomes enforceable and any step is taken to enforce it (including the taking obposses:
the appointment of a receiver, manager, administrator or other similar person) and such enforcement or step is not stay
discharged within 2#ays; or

(A) if any judgment has been rendered by any competent court for the liquidafiodation judiciaire) or the opening of a
regime of suspension of paymersufsis depaiemen) of the Issuer; or (Bif the Issuer makes or enters into a general
assignment or an arrangement or composition with or for the benefit of its creditorsifaar{@Jfective voluntary resolution

is passed for the dissolutiodigsolutior) and liquidation l{quidation) of the Issuer (in each case save for the purposes of
amalgamation, merger, consolidation, reorganisation or similar arrangement upon which all the fabsetssuer are
transferred to and all its debts and liabilities assumed by the continuing entity or entity formed as a result of suchn merge
reorganisation); or

the Issuer ceases to carry on business (except for the purpose of any amalgameagien,or other reorganisation under
which the continuing or successor corporation has assumed all of the assets and business undertakings of the Issuer pu
to Condition 17 and has expressly and effectively assumed the obligations of the IssudraiNd¢es); or

(A) any loan or other present or future indebtedness of the Issuer for or in respect of moneys borrowed or raised and not |
money deposited with the Issuer or transferred pursuant to a fiduciary contract within the meanihgidititeourg Law of

27 July 2003 on the Trust and Fiduciary Contracts, as amended or otherwise borrowed in the ordinary course of busine:
the Issuer'(Relevantindebtednes$) becomes due and payable prior to its stated maturity otherwise than at dmeod pitie
Issuer or the creditor thereof, or (Bl Issuer fails to make any payment in respect of Relevant Indebtedness on the due dz
for such payment as extended by any applicable grace period deféljt is made by the Issuer in making any payrdeet
under any present or future guarantee and/or indemnity given by it of, or in respect of, Relevant Indebtedness, provided
the aggregate amount of the Relevant Indebtedness in respect of which one or more of the events mentioned above i
paragaph (vii) have occurred equals or exceeds EUR 15,000,000 or its equivalent (on the basis of the middle spot rate for
relevant currency against the euro as quoted by any leading bank on the day on which this paragraph operates).

(b) Provisions relatig to Subordinated Notes

(i)

Liquidation
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The holder of any Subordinated Note may give written notice to the Agent at its specified office that such Note is due :
payable, whereupon the same shall become forthwith due and payable at the Early Redenmtitt (as described in
Condition 7(f)), together with accrued interest (if any) to the date of repayment, (including, in the case Ibf Tier
Subordinated Notes, any Payment Arrears) without presentation, demand, protest or other notice of amyjidgént is
made or an effective resolution is passed for the dissolution and liquidation of the Issuer.

(i) Non Payment

If the Issuer does not make payment for a period a@diys or more after the due date for payment of principal, premium (if
any)or for a period of 14lays or more after an Interest Payment Date for the payment of interest due in respect of any of t
Subordinated Notes on such date, any Subordinated Noteholder may ask the relevant authorities to institute proceedin
Luxembourg(but not elsewhere) in accordance with Perof the Luxembourg Law of B\pril 1993 on the financial sector

(as amended) for the dissolution and liquidation of the Issuer.

Although the relevant authorities may take into account a request from a Notebaldgtitute proceedings in Luxembourg

for the dissolution and liquidation of the Issuer, they are not in any way bound to do so following the receipt of suest a req
or on any other basis. In determining whether to institute any such proceeding #gaissuer, the relevant authorities act
solely on the basis of their own discretion and in accordance with Luxembourg law. Subject to such request fron
Noteholder as described in this Condition 10(b)(ii), a Noteholder shall not be able to take ipgecémdhe dissolution and
liquidation of the Issuer.

(iiiy Breach of Obligations

To the extent permitted by applicable law and by these Conditions, a Noteholder may at its discretion institute st
proceedings against the Issuer as it may think fértforce any obligation, condition, undertaking or provision binding on the
Issuer under the Notes or the Coupons but the institution of such proceedings shall not have the effect that the lssuer sh
obliged to pay any sum or sums sooner than wothldravise have been payable by it.

(iv) Other Remedies

No remedy against the Issuer other than the institution of the proceedings referred to in Condition 10(b)(ignaok t¢i&
proving or claiming in any dissolution and liquidation of the Issuegll she available to the Noteholders or the
Couponholders whether for the recovery of amounts owing in respect of the Notes or the Coupons or in respect of any br
by the Issuer of any other obligation, condition or provision binding on it under the biotiee Coupons.

11. Transfer of Individual Certificates and Replacement of Notes, Receipt§oupons and Talons

Subject as provided below, Registered Notes may be transferred in whole or in part (in the Specified Denomination grahny inte
multiple of the Specified Denomination) by the transferor depositing the relevant Certificate for registration of the transfer of t
Registered Note at the specified office of the Registrar or any Transfer Agent, with the form of transfer endorsed thewopletied
and signed by or on behalf of the transferor and upon the Registrar or Transfer Agent after due and careful enquiigfteeingtbat
the documents of title and the identity of the person making the request and subject to such reasonablesragtlaitssuer and the
Registrar or Transfer Agent may prescribe, including any restrictions imposed by the Issuer on transfers of Registeneginddlies
sold to a U.S. person. Subject as provided above, the Registrar or Transfer Agent will, @tisim&ss Days of the request (or such
longer period as may be required to comply with any applicable fiscal or other laws or regulations), deliver at its sffieeiftedhe
transferee or (at the risk of the transferee) send by regular uninsureid suh address as the transferee may request a new Certificate
evidencing the Registered Note transferred. In the case of the transfer of part only of the Registered Notes evideecgfichieaa’
new Certificate in respect of the Registered Notestramsferred will be so delivered or (at the risk of the transferor) sent to the
transferor.

For the purposes of this Condition I'Business Day means a day on which commercial banks and foreign exchange markets
settle payments and are open for geneuainess (including dealings in foreign exchange and foreign currency deposits) in the releva
city.

No exchange of a Bearer Note for a Registered Note or a Registered Note for a Bearer Note will be permitted.
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No Noteholder may require the transferadRegistered Note to be registered:

(i) during the period of fifteen days ending on the due date for redemption of, or paymentimgtalimentAmount in respect
of, that Note;

(i) during the period of fifteen days before any date on which Notesbmasalled for redemption by the Issuer at its option
pursuant to Condition 7(c);

(iiiy after any such Note has been called for redemption; or
(iv) during the period of seven days ending on (and including) any Record Date.

Noteholders will not be requd to bear the costs and expenses of effecting any registration of transfer as provided above, exc
for any costs or expenses of delivery other than by regular uninsured mail and except that the Issuer may require tloé @ayment
sufficient to covermny stamp duty, tax or other governmental charge that may be imposed in relation to the registration or exchange.

Should any Note, Receipt, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may be replaced akethe spe
office of the Agent, in the case of a Bearer Note, Receipt, Coupon or Talon, or the Registrar, in the case of a Registered Note, or
other Paying Agent or Transfer Agent, as the case may be, as may from time to time be designated by the Issuer foe thedpurpos
notice of whose designation is given to Noteholders, in each case in accordance with any applicable legal requiremams and
payment by the claimant of such costs and expenses as may be incurred in connection therewith and on such terms &s to evi
security and indemnity which may providater alia, that if the allegedly lost, stolen or destroyed Note, Receipt, Coupon or Talon is
subsequently presented for payment or, as the case may be, exchanged for further coupons, there shall be pait tontlenssnd
the amount payable by the Issuer in respect of such Note, Receipt, Coupon, Talon or further coupons as the Issuer bigy reas
require. Mutilated or defaced Notes, Receipts, Coupons or Talons must be surrendered before replacemessgsiedll be

12. Agent, Paying Agents, Registrar and Transfer Agents

The names of the initial Agent, the other initial Paying Agents and the initial Registrar and Transfer Agent and their init
specified offices are set out below.

The Issuer is entitled teary or terminate the appointment of any Paying Agent or the Registrar and/or appoint additional or oth
Paying Agents, Transfer Agents or another Registrar and/or approve any change in the specified office through whicly #&geRtyin
Transfer Agenor the Registrar acts, provided that:

(i) so long as the Notes are listed on any stock exchange or admitted to listing by any other relevant authority, thelte will a
times be a Paying Agent and/or a Transfer Agent with a specified office in suchaplatay be required by the rules and
regulations of the relevant stock exchange (or other relevant authority);

(i) the Issuer will ensure that it maintains a Paying Agent in an EU Member State that will not be obliged to withhold or ded
tax pursuantd the European Council Directive 2003/48/EC or any law implementing or complying with, or introduced ir
order to conform to such Directive;

(iii) there will at all times be an Agent; and

(iv) there will at all times be a Registrar (so long as any RagidtNotes are outstanding) with a specified office in such place as
may be required by the rules and regulations of the relevant stock exchange.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York @iy @ircumstances
described in the final paragraph of Condition 6(e). Any variation, termination, appointment or change shall only tglk¢heffelcan in
the case of insolvency, when it shall be of immediate effect) after not less than 30 nor mdeddngdprior notice thereof shall have
been given to the Noteholders in accordance with Condition 14.

Notwithstanding the foregoing, the Agent shall have the right to decline to act as the Delivery Agent with respect oésany No

issued pursuant to tHerogramme that are payable and/or dischargeable by the issuer by the payment or delivery of securities an
other property or any combination of cash, securities and/or property whereupon the Issuer shall engage another peason to
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Delivery Agent n respect of such Notes. The Final Terms relating to such Notes shall include the relevant details regarding
applicable Delivery Agent.

13.Exchange of Talons

On and after the Interest Payment Date on which the final Coupon comprised in any Cagtomatires, the Talon (if any)
forming part of such Coupon sheet may be surrendered at the specified office of the Agent or any other Paying Agergernfaxahan
further Coupon sheet including (if such further Coupon sheet does not include Coupams itwluding) the final date for the payment
of interest due in respect of the Note to which it appertains) a further Talon, subject to the provisions of Condition 9

14.Notices

(a) Bearer Notes

(i)

(ii)

(iii)

(iv)

Notes in global form

So long as any Tranche of &er Notes is represented by a Global Note and such Global Note is held on behalf of a cleari
system, notices to Holders of Notes of that Tranche will, save where another means of effective communication has
specified herein or in the relevant Fiff@rms, be deemed to be validly given if given by delivery of the relevant notice to the
clearing system for communication by it to Noteholders in respect of the relevant Notes. If such delivery is not practical
notices will be deemed to be validly givéf published in a leading English language daily newspaper having general
circulation in Europe.

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

Notes admitted to listing, trading and/quotation

So long as any Tranche of Bearer Notes is admitted to listing, trading and/or quotation by astenbegthority, stock
exchange or quotation system, notices to Holders of Notes of that Tranche will, save where another means of effec
communication has been specified herein or in the relevant Final Terms, be deemed to be validly given if:

(8 in the case a Tranche of Notes admitted to listing on the official list and to trading on the regulated market of t
Luxembourg Stock Exchange (so long as such Notes are admitted to listing on the official list and to trading on |
regulated market of the kembourg Stock Exchange and any applicable laws, rules or regulations so require), publishe
in a leading newspaper having general circulation in Luxembourg (which is expected td_beaimburger Wojtor on
the website of the Luxembourg Stock Exchafge/w.bourse.lu) and/or in such other manner as may be required by
applicable laws, rules and regulations from time to time; and/or

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

In any other cases

Where both Condition 14(a)(i) and Condition 14(a)(ii) are inapplicable, noticessaié where another means of effective
communication has been specified herein or in the relevant Final Terms, be deemed to be validly given if published i
leading daily newspaper having general circulation in the United Kingdom (which is expectetthé¢oRieancial Times), or,

if such publication is not practicable, if published in a leading English language daily newspaper having general dinculatior
Europe.

General
For the avoidance of doubt, where both Condition 14(a)(i) and Condition(il4daply, notices must be given in the manner

specified in Condition 14(a)(i) and in the manner specified in Condition 14(a)(ii) in order to be deemed to have been vali
given.
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Any notice given in accordance with Condition 14(a)(i), Condition 14{a)(iiCondition 14(a)(iii) above will be deemed to
have been validly given on the date and time of first such notification (or, if required to be notified in more than @mg manr
on the first date on which notification shall have been made in all requaaders).

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

(b) Registered Notes

All notices regarding Registered Notes will be deemebtetoralidly given if sent by first class mail or (if posted to an address
overseas) by airmail to the holder(s) (or the first named of joint holders) at their respective addresses recordedstetten&egll be
deemed to have been given on the fouldly after mailing and, in addition, for so long as any Registered Notes are listed on a stoc
exchange and the rules of such stock exchange (or any other relevant authority) so require, such notice will be pueblistigd in
newspaper of general circtilan in the place or places required by the rules of that stock exchange (or any other relevant authority).

Until such time as any Definitive Notes are issued, there may (provided that, in the case of Notes listed on a stockoexchan
admitted to tradig by another relevant authority, the rules of such stock exchange or other relevant authority permit), so long as s
Global Note or Global Certificate is held in its entirety on behalf of Euroclear and/or Clearstream, Luxembourg andier aslgwant
clearing system, be substituted for such publication in the newspaper(s) mentioned above, the delivery of the relet@Bunotiear
and/or Clearstream, Luxembourg and/or such other clearing system for communication by them to the holders\afrthNo&ts. Any
such notice shall be deemed to have been given to the holders of the Notes and the Coupons on the third day aftewttiehdiéne on
said notice was given to Euroclear and/or Clearstream, Luxembourg and/or such other clearing system.

(c) Notices by Noteholders

Notices to be given by any Noteholder shall be in writing and given by lodging the same, together (in the case of ang Definil
Note) with the relative Note or Notes, with the Agent. Whilst any of the Notes are represent@ldialaNote, such notice may be
given by any holder of a Note to the Agent via Euroclear and/or Clearstream, Luxembourg, as the case may be, in sushtimanner
Agent and Euroclear and/or Clearstream, Luxembourg, as the case may be, may approveuipotes

15. Meetings of Noteholders, Modification and Waiver
(&) Senior Notes

The Agency Agreement contains provisions for convening meetings of the Noteholders to consider any matter affecting t
interests, including the sanctioning by ExtraordynB&esolution of a modification of the Notes, the Receipts, the Coupons or any of the
provisions of the Agency Agreement. Such a meeting may be convened by the Issuer or by Noteholders holding not lesarthan 1
cent. in nominal amount of the Notes ftrettime being remaining outstanding. The quorum at any such meeting for passing a
Extraordinary Resolution is one or more persons holding or representing not less than 50 per cent. in nominal amowtesfftine N
the time being outstanding, or at ardjarned meeting one or more persons being or representing Noteholders whatever the nomir
amount of the Notes so held or represented, except that at any meeting the business of which includes the modificttion of ce
provisions of the Notes, Receipis Coupons (including modifying the date of maturity of the Notes or any date for payment of interes
thereof, reducing or cancelling the amount of principal or the rate of interest payable in respect of the Notes ohaltnirgnty of
payment of théNotes, Receipts or Coupons), the quorum shall be one or more persons holding or representing not less than 75 per
in nominal amount of the Notes for the time being outstanding, or at any adjourned such meeting one or more persons holdir
represeting a clear majority, in nominal amount of the Notes for the time being outstanding. An Extraordinary Resolution pagsed at
meeting of the Noteholders shall be binding on all the Noteholders, whether or not they are present at the meeting] and o
Receiptholders and Couponholders.

(b) Subordinated Notes

Noteholders will belong to a masse (thglassé) created, among other things, for the representation of their common interests
pursuant to the provisions of the Law of the Grand Duchy of Luxemhafur§ August 1915 on commercial companies, as amerided (
du 10ao0t 1915 concernant les sociétés commerciales, tellellea été modifiée (the " Luxembourg Company Law"). The
following is a summary of the relevant provisions of the Luxembourg ConipanyA general meeting of the Noteholders (théasse
Meeting') or a court order may appoint and determine the powers of one or more representatiV&eftiesentatives). Where
Representatives have been appointed, Noteholders may no longer indivickeaitlise their rights against the IssueMAsseMeeting
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may be called at any time by the Representatives (if any), the Board of Directors of the Issuer, or the auditors of.thidssue
Representatives or the auditors of the Issuer, provided an adeareeenses has been paid to them by the Issuer, or the Board of
Directors of the Issuer must conven®lasseMeeting if called upon to do so by the Noteholders representing 5 per cent. or more of thi
Notes outstanding. Meetings of Noteholders will bevemred by notices published twice at least eight'daterval and eight days prior

to the meeting in th&émorialand in one Luxembourg newspaper. MiasseMeetings shall be held at the place specified in the notice
calling the meeting. All Noteholderate the right to attend and vote dflasseMeeting either personally or by proxy. Each voter shall
have, on a show of hands one vote, and on a poll, one vote in respect of each unit of currency relating to the prinuijedl Nobes!
represented or heldy him. A MasseMeeting may be called to approve certain changes in the rights of the Noteholders and ma
generally, determine any measures designed to ensure the defence of interests or the exercise of the rights of the hoteholc
accordance with #provisions of the Luxembourg Company LawMasseMeeting may deliberate validly without a quorum and by a
vote of a simple majority of Noteholders attending or represented atMasseMeeting on the appointment and revocation of the
Representativeshé revocation of special representatives appointed by the Issuer and the approval of any measures of a conserv
nature in the general interests of the Noteholders. On all other matters (except in respect of certain matters, inchrdiegratbe
naionality of the Issuer, where unanimous consent is requirddasseMeeting may deliberate validly on first convocation only if
Noteholders present or represented hold at least 50 per cent. of the Notes then outstanding. The Board of Directageobthe Is
Noteholders representing 20 per cent. of the Notes then outstanding may require the adjournment of the meeting for. fAuremeeks
meeting must be called for by convening notices to be published twice within a time periodayfsland 1%8ays béore the second
meeting in two Luxembourg newspapers and inM@&mnorial On the second convocation no quorum is required (except in respect of
certain matters, including a change in the nationality of the Issuer, where unanimous consent is requiséml)s Reécuch meetings
shall be taken by a majority of #§per cent. of the votes cast by Noteholders attending such meetings or represented thereat.

(c) Minor Modifications and Corrections
The Agent and the Issuer may agree, without the conserg dfdteholders, Receiptholders or Couponholders, to:

() any modification (except as mentioned above) of the Agency Agreement which is not prejudicial to the interest of t
Noteholders; or

(i) any modification of the Notes, the Receipts, the CouporisenAgency Agreement which is of a formal, minor or technical
nature or is made to correct a manifest error or to comply with mandatory provisions of the law of the jurisdiction in whi
the Issuer is incorporated.

Any such modification shall be bindinghndhe Noteholders, the Receiptholders and the Couponholders and any such modificatic
shall be notified to the Noteholders in accordance with Condition 14 as soon as practicable thereafter.

16. Further Issues

The Issuer shall be at liberty from time tmé without the consent of the Noteholders, Receiptholders or Couponholders to creat
and issue further notes having terms and conditions the same as the Notes or the same in all respects save for thedatamfrthand
first payment of interest there@nd so that the same shall be consolidated and form a single Series with the outstanding Notes.

17. Substitution
(&) Senior Notes

The Issuer, or any previous substituted company, may at any time, without the consent of the Noteholders or theddeosiponho
substitute for itself as principal debtor under any Series of the Senior Notes, the Receipts, the Coupons and the Sathsidiaagy
branch or affiliate of the Issuer or the successor company of the Issuer or jointly and severally one or pemeesdmwhom the
Issuer has transferred all of its assets and business undertakings (in each 'tasédtitite") provided that no payment in respect of
the Notes, the Receipts or the Coupons is at the relevant time overdue, no steps have beemdakietht® Issuer to a regime of
suspension of paymentsufsis de paiemenand (except in the case of a solvent reorganisation or amalgamation) no judgment has be
rendered or an effective voluntary resolution has been passed for the dissolutiomigatidig of the Issuer. Such substitution effected
in accordance with this Condition 17 will release the Issuer or any previous substituted company and the Noteholders
Couponholders expressly consent hereto. The substitution shall be made by a ldgleel"fiatedPoll") to be substantially in the form
scheduled to the Agency Agreement and may take place only if:
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(i) the Substitute, by means of the Deed Poll, agrees to indemnify each Noteholder and Couponholder against any tax,
assessment, withliing, deduction or governmental charge which is imposed on it by (or by any taxing authority in or of) th
jurisdiction of the country of the Substitigeesidence for tax purposes and, if different, of its incorporation with respect to
any Note, ReceiptCoupon, Talon or the Deed of Covenant and which would not have been so imposed had the substitut
not been made, as well as against any tax, duty assessment or governmental charge, and any cost or expense, relating
substitution;

(i) unless theSubstitute is the successor company of the Issuer or one or more companies to whom the Issuer has transferre
of its assets and business undertakings each of whom are to be jointly and severally liable as principal debtor, dms obliga
of the Substute under the Deed Poll, the Notes and the Coupons are unconditionally and irrevocably guaranteed by the Is:
or its successor or each of the companies to whom together the Issuer has transferred all of its assets and bus
undertakings (each aGuarantor") by means of a guarantee substantially in the form contained in the Deed Poll (the
" Guarante€');

(iii) all actions, conditions and things required to be taken, fulfilled and done (including the obtaining of any necessasy conse
to ensure thathe Deed Poll, the Notes, the Receipts, the Coupons, the Talons and the Deed of Covenant represent v
legally binding and enforceable obligations of the Substitute and, in the case of the Guarantee, of the Guarantor have
taken, fulfilled and doneral are in full force and effect;

(iv) the Substitute has become party to the Agency Agreement, with any appropriate consequential amendments, as if it had
an original party to it;

(v) legal opinions addressed to the Noteholders have been delieetbdm (care of the Agent) from a lawyer or a firm of
lawyers with a leading securities practice in each jurisdiction referred toabd¥e as to the fulfilment of the preceding
conditions of this Condition 17 and the other matters specified in the Bakd

(vi) the substitution does not affect adversely the rating of the Notes by Mp8&P and Fitch or, if any such rating agency does
not exist at the relevant time, any two existing internationally recognised rating agencies; and

(vii) the Issuehas given at least Idhays prior notice of such substitution to the Noteholders, stating that copies of all documents
(in draft or final form) in relation to the substitution which are referred to above, or which might otherwise reasonably |
regarded amaterial to Noteholders, will be available for inspection at the specified office of each of the Paying Agents.

References in Condition 10 to obligations under the Notes shall be deemed to include obligations under the Deed Po# and, v
the Deed Pollentains a Guarantee, the events listed in Conditions 10(a) askalbpe deemed to include such Guarantee not being (or
being claimed by the Guarantor not to be) in full force and effect. In addition, the Guarantee shall comtaeémti@df default inespect
of the Notes in the same terms as Condition 10(a) relating to the Guarantor (except that references in Conditionfal(a(iotpay
principal and interest on the Notes shall be a reference to failure to pay under the Guarargea)ig®@)s relating to the Guarantor in
the form of Conditions 7(h) and @nd (C)and a negative pledge in relation to the Guarantee in the form of Condition 3.

References tdoutstanding) in relation to the Notes of any Series shall, on a substitution ofster where the Guarantor
guarantees the Notes, not include Notes held by the Guarantor and its subsidiaries for the purpesesmdifi)ng the right to attend
and vote at any meeting of the Noteholders andh@)determination of how many Notage outstanding for the purposes of Condition
15.

(b) Subordinated Notes

Subject to the provisions of this Condition, the Noteholders and the Couponholders, by subscribing to or purchasing @ny Note
Coupons, expressly consent to the Issuer, or aayiqusly substituted company, at any time, but where applicable with the prior
authorisation of the CSSF, substituting for itself as principal debtor under any Series of the Notes, the Receipts, theaibtpe
Talons any subsidiary branch or affiliabé the Issuer or the successor company of the Issuer or jointly and severally one or motr
companies to whom the Issuer has transferred all of its assets and business undertakings (in eactScaséttite” ), provided that
no payment in respect of tidotes, the Receipts or the Coupons is at the relevant time overdue, no steps have been taken to admi
Issuer to a regime of suspension of paymesss(s de paiemenand (except in the case of a solvent reorganisation or amalgamation)
no judgment haveen rendered or an effective voluntary resolution has been passed for the dissolution and liquidation of the Iss
Such substitution effected in accordance with this Condition 17 will release the Issuer or any previous substituted cdnpeny a
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Notelolders and Couponholders expressly consent hereto. The substitution shall be made by a written undertdkimde(th&ing" )
to be substantially in the form scheduled to the Agency Agreement and may take place only if:

(i)

(ii)

(i)

(iv)

(v)

(vi)

(Vi)

the Substitute, by means ofettundertaking, agrees to indemnify each Noteholder and Couponholder against any tax, dut
assessment, withholding, deduction or governmental charge which is imposed on it by (or by any taxing authority in or of)
jurisdiction of the country of the Suiitsite's residence for tax purposes and, if different, of its incorporation with respect to
any Note, Receipt, Coupon or Talon and which would not have been so imposed had the substitution not been made, a
as against any tax, duty assessment or govental charge, and any cost or expense, relating to the substitution;

unless the Substitute is the successor company of the Issuer or one or more companies to whom the Issuer has transfer
of its assets and business undertakings each of whoto &e jointly and severally liable as principal debtor, the obligations
of the Substitute under the Undertaking, the Notes and the Coupons are unconditionally and irrevocably guaranteed by
Issuer or its successor or each of the companies to whaeth&wgthe Issuer has transferred all of its assets and business
undertakings (each 'aGuarantor") by means of a guarantee on a subordinated basis substantially in the form contained
the Undertaking (theGuaranteg");

all actions, conditions andhings required to be taken, fulfilled and done (including the obtaining of any necessary consent
to ensure that the Undertaking, the Notes, the Receipts, the Coupons and the Talons represent valid, legally binding
enforceable obligations of the Subdgie and, in the case of the Guarantee, of the Guarantor have been taken, fulfilled an
done and are in full force and effect;

the Substitute has become party to the Agency Agreement, with any appropriate consequential amendments, as if it had
an original party to it;

legal opinions addressed to the Noteholders have been delivered to them (care of the Agent) from a lawyer or a firn
lawyers with a leading securities practice in each jurisdiction referred toabdie as to the fulfilm of the preceding
conditions of this Condition 17 and the other matters specified in the Undertaking;

the substitution does not affect adversely the rating of the Notes by Mp8&P and Fitch or, if any such rating agency does
not exist at thealevant time, any two existing internationally recognised rating agencies; and

the Issuer has given at least dalys prior notice to such substitution to the Noteholders, stating that copies, or pending
execution the agreed text, of all documemtsrelation to the substitution which are referred to above, or which might
otherwise reasonably be regarded as material to Noteholders, will be available for inspection at the specified offioé of eac
the Paying Agents.

References in Condition 10 tolaations under the Notes shall be deemed to include obligations under the Undertaking and, whe
the Undertaking contains a Subordinated Guarantee, the events listed in Conditions 10())stiatl be deemed to include such
Subordinated Guarantee nofirige (or being claimed by the Guarantor not to be) in full force and effect. In addition, the Subordinate
Guarantee shall contain rights of enforcement in the form of Condition 10(b) and provisions relating to the Guaranfornmahe
Condition 7(i) ad (K).

In the event of any substitution in accordance with this Condition 17, the Issuer shall notify thea@28Rkhe Luxembourg
Stock Exchange and prepare, or procure the preparation of, a supplement to the Base Prospectus.

18. Currency Indemnity

If any sum due from the Issuer in respect of the Notes or the Coupons or any order or judgment given or made in ret@tion th
has to be converted from the currency (thiest currency”) in which the same is payable under these Conditions or such arder o
judgment into another currency (thsecond currency ) for the purpose of (apaking or filing a claim or proof against the Issuer,
(b) obtaining an order or judgment in any court or other tribunal cer{fjrcing any order or judgment given or madeeiation to the
Notes, the Issuer shall indemnify each Noteholder, on the written demand of such Noteholder addressed to the Issieredrd thediv
Issuer or to the specified office of the Agent, against any loss suffered as a result of any digdreprearen (ixhe rate of exchange
used for such purpose to convert the sum in question from the first currency into the second currencyhanctéi)or rates of
exchange at which such Noteholder may in the ordinary course of business purchase ¢herdincy with the second currency upon
receipt of a sum paid to it in satisfaction, in whole or in part, of any such order, judgment, claim or proof.

This indemnity constitutes a separate and independent obligation of the Issuer and shall give sisparate and independent
cause of action.

19.Rounding
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For the purposes of any calculations referred to in these Conditions (unless otherwise specified in these Conditiefesvanthe r
Final Terms), (apll percentages resulting from such calculadiavill be rounded, if necessary, to the nearest one hutldoedandth of
a percentage point (with 0.000005 per cent. being rounded up to 0.00001 per ceall.}Jified States dollar amounts used in or
resulting from such calculations will be roundedhe nearest cent (with one half cent being rounded updll @panese Yen amounts
used in or resulting from such calculations will be rounded downwards to the next lower whole Japanese Yen amout] and (c
amounts denominated in any other curreasgd in or resulting from such calculations will be rounded to the nearest two decimal place
in such currency, with 0.005 being rounded upwards.

20. Contracts (Rights of Third Parties) Act 1999

No rights are conferred on any person under the Conffaights of Third Parties) Act 1999 to enforce any terms of any Note, but
this does not affect any right or remedy of any person which exists or is available apart from that Act.

21.Governing Law and Submission to Jurisdiction

The Senior Notes and the ¢&&pts, Coupons and Talons relating to the Senior Notes and atiombractual obligations arising out
of or in connection with them are governed by English law. The Subordinated Notes and the Receipts, Coupons and Tajdns relati
the Subordinated Nageare governed by Luxembourg law.

The Agency Agreement and all ngpntractual obligations arising out of or in connection with it are governed by English law.

With regard to the Senior Notes and the Receipts, Coupons and Talons relating to the SesiothBdssuer agrees for the
exclusive benefit of the Noteholders, the Receiptholders, Couponholders and Talonholders that the courts of Englansleare to
jurisdiction to settle any disputes which may arise out of or in connection with the Agencym&gte¢he Senior Notes and the
Receipts, Coupons and/or Talons relating to the Senior Notes (including a dispute relating to the existence, validitatarterinthe
Agency Agreement, such Notes, Receipts, Coupons and Talons or angmiactual obgation arising out of or in connection with the
Agency Agreement, such Notes, Receipts, Coupons and Talons) or the consequences of their nullity and that accordinglgtaomy sui
or proceedings (together referred to "d@roceeding$) arising out of orin connection with the Agency Agreement, such Notes,
Receipts, Coupons and Talons may be brought in such courts.

In respect of Senior Notes, nothing contained in this Condition shall limit any right to take Proceedings against timealsguer
other cout of competent jurisdiction, nor shall the taking of Proceedings in one or more jurisdictions preclude the taking ohBsoceed
in any other jurisdiction, whether concurrently or not.

The Issuer appoints as its agent for service of process, and uegddtiak in the event &P ParibasLondon Branclteasing so
to act or ceasing to be registered in England, it will appoint another person as its agent for service of process in Esglacdof any
Proceedings and give notice thereof pursuant tod@ion 14. Nothing herein shall affect the right to serve proceedings in any other
manner permitted by law.

With regard to Subordinated Notes and the Receipts, Coupons and Talons relating to the Subordinated Notes, the I$ster agre
the exclusive begfit of the Noteholders, the Receiptholders and the Couponholders that the courts of Luxembourg, the Grand Duch
Luxembourg are to have jurisdiction to settle any disputes that may arise out of or in connection with the Subordinaaed Netes
Receips, Coupons and/or Talons relating to the Subordinated Notes (including a dispute relating to the existence, validitgtarterm
of such Notes, Receipts, Coupons and Talons or anycowinactual obligation arising out of or in connection with sucheblot
Receipts, Coupons and Talons) or the consequences of their nullity and that accordingly any Proceedings arising oahpéction
with such Notes, Receipts, Coupons and Talons may be brought in such courts.

The Issuer irrevocably waives any otfjen which it may have now or hereafter to the laying of the venue of any such Proceeding
in any such courts and any claim that any such Proceedings have been brought in an inconvenient forum and further agesesably
that a final judgment in any sh Proceedings shall be conclusive and binding upon it and may be enforced in the courts of any ott
jurisdiction.
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TERMS AND CONDITIONS OF THE LUXEMBOURG NOTES

The following are the Termend Conditions of the Luxembourg Notes which wilbapplicable to each Luxembourg Note. Each
Luxembourg Note, whether in definitiveglobal form, will have endorsed thereon or attached thereto such TernSamditions. The
applicable Final Terms in ration to any Tranche of Luxembourg Noteay specify other terms and conditions which shall, to the
extent so specified or the extent inconsistent with the following Terms and Conditions, replace or rntugifgllowing Terms and
Conditions for the pumpse of such Notes (including, if UppEer II Subordinated Notes are to be issued, the status, subordination and
interest deferral provisions of such Notes). The applicable Final Terms (oeléaeant provisions thereof) will be endorsed upon, or
attachel to, each Luxemboungote whether in definitive or global form. Reference should be madeoto of the Notes above for a
description of the content of Final Terms which will specify wioickuch terms are to apply in relation to the relevant Luxentpour
Notes.

This Note is one of a Series (as defined below) of Notes issuBEhyBNP Pariba ("BGL") (the" Issuer") either directly or, if
so specified in the applicable Final Terms, acting through a specified branchSpleeified BrancH') pursuant to th Agency
Agreement (as defined below).

References herein to thé&lotes' shall be references to the Notes of this Series and shall mean:

(i) in relation to any Notes in bearer form represented by a temporary global Note in CGN form or in NGN form oeperma
global Note in CGN form or in NGN form (in each case as defined below) (ea&iabal Note"), units of the lowest
Specified Denomination in the Specified Currency;

(i) definitive Notes in bearer form Definitive Notes') issued in exchange for adgblal Note; and
(i) any Global Note.

Each Global Note which is not intended to be issued in new global'md@N") form (a" Classic Global Noté or" CGN"), as
specified in the relevant Final Terms, will be deposited on or around the relevant isswatkla depositary or a common depositary
for Euroclear Bank SA/NV"(Euroclear") and/or Clearstream Banking, société anonytr@edarstream, Luxembourd') and/or any
other relevant clearing system and each Global Note which is intended to be issued iordGal' New Global Noté' or"NGN"), as
specified in the relevant Final Terms, will be deposited on or around the relevant issue date with a common safekeepdedor Eu
and/or Clearstream, Luxembourg (together't@SDs").

The Notes, the Receipts (dsfined below) and the Coupons (as defined below) also have the benefit of an amended and reste
Agency Agreementlated22 June2012 (as amended, supplemented and/or restated from time to timeAgescy Agreement') and
made between the Issu8N\P Paibas Securities Servicesuxembourg Branchs issuing and principal paying agent and agent bank in
relation to all Notesif eachcapacityan" Agent", which expression shall include any successor agent specified in the applicable Fine
Terms) and the otheaying agents named therein (together with the Agent, Blaging Agents, which expression shall include any
additional or successor paying agents).

Interest bearing Definitive Notes (unless otherwise indicated in the applicable Final Terms) hag duaepons”(Coupons')
and, if indicated in the applicable Final Terms, talons for further Coupgoralans') attached on issue. Any reference herein to
Coupons or coupons shall, unless the context otherwise requires, be deemed to include a refexkmtedotélons. Definitive Notes
repayable innstallmentshave receipts"(Receipts') for the payment of thestallmentsof principal (other than the finahstallmeny
attached on issue.

The Final Terms for this Note (or the relevant provisions thgaef set out in PaA of the Final Terms attached to or endorsed
on this Note and supplements these Terms and ConditionsQthaditions") and may specify other terms and conditions which shall,
to the extent so specified or to the extent inconsistéht thvese Terms and Conditions, replace or modify these Terms and Conditions
for the purposes of this Note (notwithstanding that, to the extent that any such replacement or modification requiresiensuppl
these Terms and Conditions under Artit& o Directive 2003/71/ECand any amendments thereto, including Directive 2010/73/EU
(the "2010 PD Amending Directive") to the extent implemented in Luxembthe§Prospectus Directivé ), such supplement shall be
produced by the Issuer). References heieithe" applicable Final Terms" are to ParA of the Final Terms (or the relevant provisions
thereof) attached to or endorsed on this Note.

Any reference herein tbNoteholders' or "holders' shall mean the holders of the Notes and shall, in relation yd\aes
represented by a Global Note, be construed as provided below. Any reference heRsndiptholders shall mean the holders of the

-05-



Receipts and any reference hereirt @uponholders' shall mean the holders of the Coupons, and shall unless tbhextotherwise
requires, include the holders of the Talons.

As used hereir; Tranche" means Notes which are identical in all respects (including as to listing and admission to trading) ar
"Series means a Tranche of Notes together with any further Timac Tranches of Notes which aregXpressed to be consolidated
and form a single series and {dgentical in all respects (including as to listing and admission to trading) except for their respective Isst
Dates, Interest Commencement Dates andsuel$rices.

Copies of the Agency Agreemeate available for inspection ongnd the Final Terms applicable to this Note are available for
inspection, and may be obtained free of charge, during normal business hours at the specified office of eAdemtf ahe the other
Paying Agents. Copies of the applicable Final Terms are available for viewing on the website of the Luxembourg Stock Excha
(www.bourse.l) and copies may be obtained fr&NP Paribas Securities Servicésixembourg Branchs PrincipaPaying Agent and
Luxembourg Listing Agent i83 rue de Gasperich, Howaltkesperangd,-2085 Luxembourgsave that, if this Note is neither admitted
to trading on a regulated market in the European Economic Area nor offered in the European Economicifgastances where a
prospectus is required to be published under the Prospectus Directive, the applicable Final Terms will only be aviaitgigetiom by
a Noteholder holding one or more unlisted Notes of that Series and such Noteholder must pviditnce satisfactory to the relevant
Paying Agent as to his identity. In the case of Notes listed on the Luxembourg Stock Exchange, a copy of the applicabien&inal
may be obtained free of charge at the office of the Luxembourg Listing Agene katie of Notes listed and admitted to trading on
Euronext Brussels, a copy of the applicable Final Terms may be obtained free of charge at the office of Fortis Bank MV/SA.
Noteholders, the Receiptholders and the Couponholders are deemed to havef remidere entitled to the benefit of, all the provisions
of the Agency Agreement and the applicable Final Terms which are applicable to them. The statements in these Termdarsd Conc
include summaries of, and are subject to the detailed provisidhs gency Agreement.

Words and expressions defined in the Agency Agreement or used in the applicable Final Terms shall have the same mea
where used in these Terms and Conditions unless the context otherwise requires or unless otherwise gtatédednthat, in the
event of inconsistency between the Agency Agreement and the applicable Final Terms, the applicable Final Terms will prevail.

1. Form, Denomination and Title

The Notes are in bearer form and, in the case of Definitive Notes, wenetibered, in the Specified Currency and the Specified
Denomination(s). Notes of one Specified Denomination may not be exchanged for Notes of another Specified Denomination.

This Note may be a Senior Note or a Subordinated Note, as indicated in tlval@dpphinal Terms. If this Note is a Subordinated
Note, it is either an Upper Ti¢r Subordinated Note, a Lower TidrSubordinated Note or a Tiéil Subordinated Note, as indicated in
the applicable Final Terms (or any other type of Subordinated Notmay be specified in any supplement to these Terms and
Conditions).

This Note may be a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, ahinkddxinterest Note, an Equilyinked
Interest Note or a combination of any of the foregoing, deipg upon the Interest Basis as shown in the applicable Final Terms.

This Note may be an Indexinked Redemptio®mount Note, an Equitiinked Redemptiodmount Note, arnstallmentNote, a
Dual Currency Note, a Partly Paid Note or a combination of drtheo foregoing, depending upon the Redemption/Payment Basis
shown in the applicable Final Terms.

Definitive Notes are issued with Coupons attached, unless they are Zero Coupon Notes in which case references to Coupor
Couponholders in these Terms a@anditions are not applicable.

Title to the Notes, Receipts and Coupons will pass by delivery. The Issuer and any Paying Agent will (except as othéredse req
by law) deem and treat the bearer of any Note, Receipt or Coupon as the absolute owokrwheteer or not overdue and
notwithstanding any notice of ownership or writing thereon or notice of any previous loss or theft thereof) for all purposes.

Unless otherwise specified in the applicable Final Terms, a Permanent Global Note will be exoleafiogdefinitive Notes only
() in the case of Senior Notes, upon the happening of any of the events defined in Condititaveras ofDefault," (ii) if either
Euroclear or Clearstream, Luxembourg, or any other relevant clearing system is cldsesifess for a continuous period ofdalys
(other than by reason of holiday, statutory or otherwise) or announces an intention permanently to cease businessaat doesoin
(other than in the case of a merger or consolidation of Euroclear andt@aarsLuxembourg) and no alternative clearing system is
available, (iii)if the Issuer has or will become subject to adverse tax consequences to which the Issuer would not be subject wer:
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Notes represented by Definitive Notes, or (fuhe Issuer s@lects (in the case of Notes with denominations of below EUR 50,000 (or
the equivalent in other currencies) only). Any physical delivery of Definitive Notes will be made outside Belgium.

For so long as any of the Notes is represented by a Global Ndteyhel on behalf of Euroclear and/or Clearstream, Luxembourg
and/or any other relevant clearing system the bearer of the relevant Global Note shall be treated by the Issuer, theaAgarthan
Paying Agent as the holder of such Notes in accordaniteand subject to the terms of the relevant Global Note and the expressions
"Noteholder' and" holder of Notes' and related expressions shall be construed accordingly.

The holder of the Global Note will be considered by the Issuer as the sole owner éeddidhe Notes represented by such
Global Note for the purposes of payment of the interest and principal in respect of the Notes only.

Interests in a Global Note will, so long as the Global Note is held by or on behalf Euroclear and/or Cleastream,
Luxembourg, be transferable only in accordance with the rules and procedures for the time being dEuroclear and/or of
Clearstream, Luxembourg, as the casmay be.

Under Luxembourg Law, owners of interests in a Global Note governed by Luxembourg Lawwill, subject to proof of
ownership of such interest, be entitled to proceedirectly against the Issuer either individually or, following the appointment of
a Noteholder's representative, collectively through such representative, pursuant tarticles 86 to 948 of the Law of the Grand
Duchy of Luxembourg of 10 August 1915 on commercial companies, as amended.

References to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be deemed to incluge a ref
to any additional or alteative clearing system as may be approved by the Issuer, the Agent and, if the Notes are intended to be li
and admitted to trading, recognised by the relevant Stock Exchange.

2. Status of the Notes
(@) Status of Senior Notes

The Senior Notes andéahReceipts and Coupons relating to them constitute direct, unconditional, unsecured and unsubordina
obligations of the Issuer and shall at all times naak passuand without any preference among themselves. The payment obligations of
the Issuer undethe Senior Notes and the Receipts and Coupons relating to them shall, save for such exceptions as may be provid
applicable legislation and, at all times rank at least equally with all other unsecured and unsubordinated indebteénkssuef th
preent and future (other than indebtedness or monetary obligations preferred by mandatory provisions of law).

(b) Status and Subordination of Subordinated Notes
() Upper Tierll Subordinated Notes

If the Notes are Upper Tidr Subordinated Notes, théasus and subordination of the Notes will be as set out in the applicable
Final Terms. The Terms and Conditions of any Upper Tier Il Subordinated Notes will be subject to the prior approval of
Commission de Surveillance du Secteur Finan¢ibe "CSSF'). Upper Tierl Subordinated Notes and the Receipts,
Coupons and Talons relating to them will rank behind Lower Tigubordinated Notes and Ti#l Subordinated Notes and

the Receipts, Coupons and Talons relating to them.

(i) Lower Tierll Subordinded Notes and Tidtl Subordinated Notes

The Lower Tiendl Subordinated Notes and the Tidr Subordinated Notes and the Receipts and Coupons relating to them
constitute direct, unsecured and subordinated obligations of the Issuer and shall at airtkpesi passuand without any
preference among themselves. The payment obligations of the Issuer under the LoweBuherdinated Notes and the
Tier Il Subordinated Notes and the Receipts and Coupons relating to them shall at all times rankwvitualllpther Senior
Subordinated Obligations (as defined below).

In the event of the liquidation of the Issuer, the rights of the holders of the Lowell Biglordinated Notes and the Tiér
Subordinated Notes and the Receipts and Coupons relatihgm shall rank ahead of:

(i) those persons whose claims are in respect of any class of equity (including preference shares) of the Issuer;

(i) the claims of the holders of Upper TléSubordinated Notes; and
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(i)

creditors whose claims are inspect of any obligations of the Issuer that rank or are expressed to rank (whether only in tt
winding up of the Issuer or otherwise) junior to Senior Subordinated Obligations,

but shall be subordinated to the claims of all Senior Creditors (as defilozd be

In this Condition 2(b)(ii):

" Senior Creditors" means all creditors of the Issuer who are cash depositors or other general, unsubordinated creditors; and

" Senior Subordinated Obligation$ means all indebtedness and monetary obligations of therlpsesent and future that rank or
are expressed to rank junior in right of payment (whether only in the event of the winding up of the Issuer or othéheistitos of
Senior Creditors but that are not subordinated so as to rank in point of sutondimaior to any other obligations of the Issuer.

3. Redenomination

(&) Redenomination

Where redenomination is specified in the applicable Final Terms, the Issuer may, without the consent of the Noteholders,
Receiptholders and the Couponholdess, giving prior notice to the Agent, Euroclear and Clearstream, Luxembourg and at leas
30days prior notice to the Noteholders in accordance with Condition 13 elect that, with effect from the Redenomination Da speci
in the notice, the Notes shak redenominated in euro.

The election will have effect as follows:

(i)

(ii)

(iii)

(iv)

v)

the Notes and the Receipts shall be deemed to be redenominated into euro in the denomination of euro 0.01 with a prin
amount for each Note and Receipt equal to the principalatrof that Note or Receipt in the Specified Currency, converted
into euro at the Established Rate, provided that, if the Issuer determines, with the agreement of the Agent, that thetthen m
practice in respect of the redenomination into euro of naténally 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 |
shall promptly notify the Noteholders, the stock exchange (if any) oohvthe Notes may be listed and admitted to trading
and the Paying Agents of such deemed amendments;

save to the extent that an Exchange Notice has been given in accordance with paradrafaw(ithe amount of interest due

in respect of the Notewill be calculated by reference to the aggregate principal amount of Notes presented (or, as the c:
may be, in respect of which Coupons are presented) for payment by the relevant holder and the amount of such payment
be rounded down to the nearesto 0.01;

if Definitive Notes are required to be issued after the Redenomination Date, they shall be issued at the expenserahthe Issi
the denominations of euro 1,000, euro 10,000, euro 100,000 and (but only to the extent of any remaimtsylessahan

euro 1,000 or such smaller denominations as the Agent may approve) euro 0.01 and such other denominations as the .
shall determine and notify to the Noteholders;

if issued prior to the Redenomination Date, all unmatured Couponsniteated in the Specified Currency (whether or not
attached to the Notes) will become void with effect from the date on which the Issuer gives notiéex{thengeNotice")

that replacement eubenominated Notes, Receipts and Coupons are available fuarge (provided that such securities are
so available) and no payments will be made in respect of them. The payment obligations contained in any Notes and Rec
so issued will also become void on that date although those Notes and Receipts will dontionstitute valid exchange
obligations of the Issuer. New eudenominated Notes, Receipts and Coupons will be issued in exchange for Notes, Receig
and Coupons denominated in the Specified Currency in such manner as the Agent may specify ankasosifiei to the
Noteholders in the Exchange Notice. No Exchange Notice may be given less tthays I&Fior to any date for payment of
principal or interest on the Notes;

after the Redenomination Date, all payments in respect of the Notes, thptRaod the Coupons, other than payments of
interest in respect of periods commencing before the Redenomination Date, will be made solely in euro as though refere
in the Notes to the Specified Currency were to euro. Payments will be made in euedibgrctransfer 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
cheque;
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(vi) if the Notes are Fixed Rate Notes and interest for any period endingafteiothe Redenomination Date is required to be
calculated for a period ending other than on an Interest Payment Date, it will be calculated by applying the Rate tif Intere:
the Calculation Amount, multiplying such sum by the applicable Day Counti¢traand rounding the resultant figure to the
nearest suinit of the relevant Specified Currency, (half of any such-usib being rounded upwards or otherwise in
accordance with applicable market convention) and multiplying such rounded figure byienfemtal to the Specified
Denomination of such Note divided by the Calculation Amount; and

(vii) if the Notes are Floating Rate Notes, the applicable Final Terms will specify any relevant changes to the provisiona relatin
interest.

(b) Definitions

In these Conditions, the following expressions will have the following meanings:

" Calculation Amount" has the meaning given in the relevant Final Terms;

" Established Raté means the rate for the conversion of the Specified Currency (including cooephdth rules relating to
roundings in accordance with applicable European Community regulations) into euro established by the Council of thelEuoopean

pursuant to Articlel091(4) of the Treaty;

"euro" means the lawful currency of the member statéhedEuropean Union that have adopted the single currency in accordance
with the Treaty establishing the European Community, as amended;

" Redenomination Daté means (in the case of interest bearing Notes) any date for payment of interest under toe (Noths
case of Zero Coupon Notes) any date, in each case specified by the Issuer in the notice given to the Noteholders ganasgrapthto
(a) above and which falls on or after the date on which the country of the Specified Currency first pesticighe third stage of
European economic and monetary union; and

"Treaty” means the Treaty establishing the European Community, as amended.
4. Interest
(&) Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its nominal amourif ifois a Partly Paid Note, the amount paid up) from and including
the Interest Commencement Date.

The rate(s) per annum will be equal to the Rate(s) of Interest applied to the Calculation Amount and multiplying such sum t
fraction equal to the Spdi@d Denomination of such Note divided by the Calculation Amount, payable in arrear on the Interest Payme
Date(s) in each year up to and including the Maturity Date.

Except as provided in the applicable Final Terms, the amount of interest payabld dnteast Payment Date in respect of each
Fixed Interest Period ending on (but excluding) such date will amount to the Fixed Coupon Amount. Payments of interegeoesany
Payment Date will, if so specified in the applicable Final Terms, amoung Bridken Amount so specified.

As used in these ConditionsFixed Interest Period' means the period from (and including) an Interest Payment Date (or the
Interest Commencement Date) to (but excluding) the next (or first) Interest Payment Date.

If intereg is required to be calculated for a period other than a Fixed Interest Period, such interest shall be calculated by appl
the Rate of Interest to the Calculation Amount, multiplying such sum by the applicable Day Count Fraction (as defineition Cond
4(b)(iv)), and rounding the resultant figure to the nearestusithof the relevant Specified Currency, (half of any suchusibbeing
rounded upwards or otherwise in accordance with applicable market convention) and multiplying such roundeddifyacidy equal
to the Specified Denomination of such Note divided by the Calculation Amount.

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

(b) Interest on Floating Rate Notes and Indarked Interest Notes

(i)

(ii)

Interest Payment Dates

Each Floating Rate Note and Indeixked Interest Note bears interest on its outstagdiominal amount (or, if it is a Partly
Paid Note, the amount paid up) from (and including) the Interest Commencement Date and such interest will be payabl
arrear on either:

(A) the Specified Interest Payment Date(s) (eachlaterest Payment Daté') in each year as specified in the applicable
Final Terms; or

(B) if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each date (each such c
together with each Specified Interest Payment Daté)raerest Payment Dae") which falls the number of months or
other period specified as the Specified Period in the applicable Final Terms after the preceding Interest Payment Dat
in the case of the first Interest Payment Date, after the Interest Commencement Date.

Suchinterest will be payable in respect of each interest period I(gerest Period", which expression shall, in these Terms
and Conditions, mean the period from (and including) an Interest Payment Date (or the Interest Commencement Date) to
excluding) he next (or first) Interest Payment Date).

Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Notes and.imidEk Interest Notes will be
determined in the manner specified in the applicable Final Terms.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Final Terms as the manner in which the Rate of Interest is
be determined, the Rate of Interest for each Interest Period will be the relevant ISDgllRabr minus (as indicated in

the applicable Final Terms) the Margin (if any). For the purposes of thipasalgraph (A)," ISDA Rate" for an
Interest Period means a rate equal to the Floating Rate that would be determined by the Agent under aaténterest
swap transaction if the Agent were acting as Calculation Agent for that swap transaction under the terms of
agreement incorporating the 2006 ISDA Definitions (as amended and updated as at the Issue Date of the first Tranct
the Notes of the relant Series (as specified in the relevant Final Terms)) as published by the International Swaps &
Derivatives Association, Inc. (tHdSDA Definitions™) and under which:

(1) the Floating Rate Option is as specified in the applicable Final Terms;

(2) the Designated Maturity is a period specified in the applicable Final Terms; and

(3) the relevant Reset Date is eitherifijhe applicable Floating Rate Option is based on the London-latek
offered rate'(LIBOR ") or on the Eurezone intetrbank offere rate  EURIBOR™") for a currency, the first day of

the Interest Period or (iih any other case, as specified in the applicable Final Terms.

For the purposes of this sygaragraph (A)," Floating Rate', " Calculation Agent', "Floating Rate Option",
" Desighated Maturity " and" Reset Daté have the meanings given to those terms in the ISDA Definitions.

(B) Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in vitatd diiénterest
is to be determined, the Rate of Interest for each Interest Period will, subject as provided below, be either:

(1) the offered quotation; or
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(iii)

(iv)

(2) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005ceidgd upwards) of the
offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or appear, as the case may be
Relevant Screen Page as at 11.00 a.m. (London time, in the case of LIBOR, or Brusselshinase of EURIBOR)

on the Interest Determination Date in question, plus or minus (as indicated in the applicable Final Terms) the Margin
any), all as determined by the Agent. If five or more of such offered quotations are available on the Retegant Sc
Page, the highest (or, if there is more than one such highest quotation, one only of such quotations) and the lowest (
there is more than one such lowest quotation, one only of such quotations) shall be disregarded by the Agent for
purpose bdetermining the arithmetic mean (rounded as provided above) of such offered quotations.

The Agency Agreement contains provisions for determining the Rate of Interest in the event that the Relevant Scr
Page is not available or if, in the case ofdidve, no such quotation appears or, in the case @b@)e, fewer than
three such offered quotations appear, in each case as at the time specified in the preceding paragraph.

If the Reference Rate from time to time in respect of Floating Rate Notped#iad in the applicable Final Terms as
being other than the LIBOR or EURIBOR, the Rate of Interest in respect of such Notes will be determined as provic
in the applicable Final Terms.

Minimum and/or Maximum IntereRate

If the applicable FinlaTerms specifies a Minimum Interest Rate for any Interest Period, then, in the event that the Rate
Interest in respect of such Interest Period determined in accordance with the provisions of paragiaple (i§ less than
such Minimum Interest Rat&)e Rate of Interest for such Interest Period shall be such Minimum Interest Rate.

Unless otherwise stated in the applicable Final Terms the Minimum Rate of Interest shall be deemed to be zero.

If the applicable Final Terms specifies a Maximum InteRestie 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 pérpglapte is greater than
such Maximum Interest Rate, the Rate of Interest for suehdstt Period shall be such Maximum Interest Rate.

Determination of Rate of Interest a@lculation of Interest Amounts

The Agent, in the case of Floating Rate Notes, or the Calculation Agent, in the case dfihha@ekinterest Notes, or any
other party responsible for calculating the Rate(s) of Interest and Interest Amount(s) will at, or as soon as practicable af
each time at which the Rate of Interest is to be determined, determine the Rate of Interest for the relevant Interst Perio
the case of IndesLinked Interest Notes, the Calculation Agent will notify the Agent of the Rate of Interest for the relevani
Interest Period as soon as practicable after calculating the same.

The Agent will calculate the amount of interest (ttheterest Amount") payable on the Floating Rate Notes or Intléked
Interest Notes in respect of each Specified Denomination for the relevant Interest Period. Each Interest Amount shal
calculated by applying the Rate of Interest to the Calculation Amount, hirigpsuch sum by the applicable Day Count
Fraction and rounding the resultant figure to the nearestsitilof the relevant Specified Currency, (half of any suchuguib
being rounded upwards or otherwise in accordance with applicable market convantdampltiplying such rounded figure

by a fraction equal to the Specified Denomination of such Note divided by the Calculation Amount.

"Day Count Fraction" means, in respect of the calculation of an amount of interest on any Note for any period didime (t
" Calculation Period" ), such day count fraction as may be specified in these Conditions or the applicable Final Terms:

(A) if "Actual/Actual (ICMA) " is so specified:
(a) where the Calculation Period is equal to or shorter than the Regular Periagl whit it falls, the actual number
of days in the Calculation Period divided by the product otH&)actual number of days in such Regular Period

and (2)the number of Regular Periods in any year; and

(b) where the Calculation Period is longer than Begular Period, the sum of:
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(B)

(©
(D)
(E)

(A) the actual number of days in such Calculation Period falling in the Regular Period in which it begins divide
by the product of (1)he actual number of days in such Regular Period antthé2)umber of Regular Periods
in any year; and

(B) the actually number of days in such Calculation Period falling in the next Regular Period divided by th
product of (afhe actual number of days in such Regular Period anith¢)umber of Regular Periods in any
year;

where:
"Regular Period" means:

(i) in the case of Notes where interest is scheduled to be paid only by means of regular payments, each period |
and including the Interest Commencement Date to but excluding the first Interest Payment Date and e
successive perioflom and including one Interest Payment Date to but excluding the next Interest Payment Date;

(i) in the case of Notes where, apart from the first Interest Period , interest is scheduled to be paid only by mean
regular payments, each period from anduding a Regular Date falling in any year to but excluding the next
Regular Date, wheréRegular Dateé' means the day and month (but not the year) on which any Interest Paymen
Date falls; and

(iii) in the case of Notes where, apart from one InterasddPether than the first Interest Period , interest is scheduled
to be paid only by means of regular payments, each period from and including a Regular Date falling in any yeal
but excluding the next Regular Date, wheRegular Daté' means the day andonth (but not the year) on which
any Interest Payment Date falls other than the Interest Payment Date falling at the end of the irregular Inter
Period;

if "Actual/Actual” is so specified, the actual number of days in the Calculation Period dlibie&65 (or, if any
portion of the Calculation Period falls in a leap year, the sum ofh@pctual number of days in that portion of the
Calculation Period falling in a leap year divided by 366 andti{B)actual number of days in that portion of the
Calculation Period falling in a neleap year divided by 365);

if " Actual/365 (Fixed)' is so specified, the actual number of days in the Calculation Period divided by 365;

if " Actual/360" is so specified, the actual number of days in the Caloul@®eriod divided by 360;

if "30/360, "360/360 or"Bond Basi$ is so specified, the number of days in the Calculation Period divided by 360,
calculated on a formula basis as follows:

Day Count Fraction £360 x (Y>1 Y1)] +[30 X (M1 My)] + (D, i D)
360

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

"Y," is the year, expressed as a number, in which the day immediately following the last day included in the Calculat
Period falls;

"M /" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

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

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless such number would be 3:
which case RPwill be 30; and
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(v)

(vi)

"D," is the calendar day, expressed as a number, immediately following the last day included in the Caleuiation P
unless such number would be 31 anddyreater than 29, in which case Will be 30; and

(F) if "30E/360 or "Eurobond Basis' is so specified, the number of days in the Calculation Period divided by 360,
calculated on a formula basis as follows:

Day Count Fraction £360 x (Y1 Y1)] + [30 x (M, i Mj)] + (D, 1 Dq)
360

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

"Y," is the year, expressed as a number, in which the day immediatelyifg the last day included in the Calculation
Period falls;

"M /" is the calendar month, expressed as a nhumber, in which the first day of the Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the day immediatalinfptioe last day included in the
Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless such number would be 3:
which case RPwill be 30; and

"D," is the calendar day, expressed as a nunimenediately following the last day included in the Calculation Period,
unless such number would be 31, in which caswild be 30.

Notification of Rate of Interest aridterest Amounts

The Agent and/or the party responsible for calculating the(Rabf Interest and Interest Amount(s) will cause the Rate of
Interest and each Interest Amount (except that if the Calculation Amount is less than the minimum Specified Denominati
the Agent and/or the party responsible for calculating the Interesudifs) shall not be obliged to publish each Interest
Amount but instead may publish only the Calculation Amount and the Interest Amount in respect of a Note having t
minimum Specified Denomination) for each Interest Period and the relevant InteresnPBytgeto be notified to the Issuer
and notice thereof to be published in accordance with Condition 13 as soon as possible after their determination but i
event later than the fourth Luxembourg Business Day (where the exprés&sinembourg Business By' means a day
(other than a Saturday or a Sunday) on which banks and foreign exchange markets are open for business and settle pay
in Luxembourg) after such determination (or in the case of such Notes listed on the Official List and admittéagtonrad
the Bourse de Luxembourg, which is the regulated market of the Luxembourg Stock Exchange on the first day of each Inte
Period). To the extent required by the rules of any stock exchange on which the relevant Floating Rate Notekiokéadex
Interest Notes are for the time being listed and admitted to trading, the Issuer will also make available to Noteholders
request the Rate of Interest, Interest Amount, Interest Period and Interest Payment Date relating to each InteresthPeriod.
Interest Amount and Interest Payment Date so notified may subsequently be amended (or appropriate alterna
arrangements made by way of adjustment) without prior notice in the event of an extension or shortening of the Inte
Period. Any such amendment wilb the extent required by the rules of the relevant stock exchanges, be promptly notified t
each stock exchange on which the relevant Floating Rate Notes orLlimtexl Interest Notes are for the time being listed
and admitted to trading and to the Blodlders in accordance with Condition 13.

Certificates to be Final

All certificates, communications, opinions, determinations, calculations, quotations and decisions given, expressed, mad
obtained for the purposes of the provisions of this Gmrdi4(b), whether by the Agent or, if applicable, the Calculation
Agent, shall (in the absence willful default, bad faith or manifest error) be binding on the Issuer, the Agent, the Calculatior
Agent (if applicable), the other Paying Agents and alldlotders, Receiptholders and Couponholders and (in the absence a:
aforesaid) no liability to the Issuer, the Noteholders, the Receiptholders or the Couponholders shall attach to th¢h&gent o
Calculation Agent (if applicable) in connection with the ei@ or norexercise by it of its powers, duties and discretions
pursuant to such provisions.
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(c) Interest on Dual Currency Notes

In the case of Dual Currency Notes, the rate or amount of interest payable shall be determined in the manner specified i
applicable Final Terms.

(d) Interest on Partly Paid Notes

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes), interest will accrue ioeaccord
with this Condition 4 on the paidp nominal amount of such Notard otherwise as specified in the applicable Final Terms.

(e) Accrual of Interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will cease to beéif emg)est
from the date for its redemption undesipon due presentation thereof, payment of principal is improperly withheld or refused. In suc
event, interest will continue to accrue until the date which is the earlier of:

() the date on which all amounts due in respect of such Note have beeanghid,;

(i) five days after the date on which the full amount of the monies payable in respect of such Note has been received by
Agent and notice to that effect has been given to the Noteholders in accordance with Condition 13.

() Interest Deferral
() Interest Deferral on Tier Il Subordinated Notes

Payments of interest in respect of TikrSubordinated Notes may be deferred in certain circumstances as described in Conditio
5(9).

(i) Interest Deferral on Upper Tier || Subordinated Notes

The Issuer reserves the right to defer payment of interests in respect of Upper Tier Il Subordinated Notes with the prioofapprov
the CSSF.

(9) General provisions applicable to interest

If a Business Day Convention is specified in the applicable Finah§ and (x)f there is no numerically corresponding day in the
calendar month on which an Interest Payment Date should occur, ibafy) Interest Payment Date would otherwise fall on a day
which is not a Business Day, then, if the Business Day Conwespiecified is:

() in any case where Interest Periods are specified in accordance with Condition 4(b)(i)(B), the Floating Rate Convention, s
Interest Payment Date (&) the case of (xabove, shall be the last day that is a Business Day in the meleath and the
provisions of (ii)below shall applymutatis mutandispr (B), in the case of (y@bove, shall be postponed to the next day
which is a Business Day unless it would thereby fall into the next calendar month, in which egeich(jteresPayment
Date shall be brought forward to the immediately preceding Business Day agatli2$ubsequent Interest Payment Date
shall be the last Business Day in the month which falls in the Specified Period after the preceding applicable Interdst Payr
Date occurred; or

(i) the Following Business Day Convention, such Interest Payment Date shall be postponed to the next day which is a Busi
Day; or

(i) the Modified Following Business Day Convention, such Interest Payment Date shall be postgbeetktd day which is a
Business Day unless it would thereby fall into the next calendar month, in which event such Interest Payment Date sha
brought forward to the immediately preceding Business Day; or

(iv) the Preceding Business Day Conventiorghslnterest Payment Date shall be brought forward to the immediately preceding
Business Day.
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In the Conditions; Business Day means a day which is both:

(1) a day on which commercial banks and foreign exchange markets settle payments and are apendobuggsiness
(including dealing in foreign exchange and foreign currency deposits) in any Additional Business Centre specified in |
applicable Final Terms; and

(2) either (1)in relation to any sum payable in a Specified Currency other than eusgy,andvhich commercial banks and
foreign exchange markets settle payments and are open for general business (including dealing in foreign exchange
foreign currency deposits) in the principal financial centre of the country of the relevant Specifiedcg({if other
than any Additional Business Centre and which if the Specified Currency is Australian dollars or New Zealand dolle
shall be Melbourne or Wellington, respectively) or ifRyelation to any sum payable in euro, a TARGET Settlement
Day.

"TARGET2" means the TrarEuropean Automated Red@lme Gross Settlement Express Transfer payment system which
utilises a single shared platform and which was launched dio¥8mber 2007.

"TARGET Settlement Day' means any day on which TARGET2 is open far $lkettlement of payments in euro.
5. Payments
(@) Method of Payment
Subject as provided below:

() payments in a Specified Currency other than euro will be made by credit or transfer to an account in the relevant Spec
Currency (which, in the casof a payment in Japanese Yen to a-remident of Japan, shall be a a@sident account)
maintained by the payee with, or at the option of the payee by a cheque in such Specified Currency drawn on a bank i
principal financial centre of the countof such Specified Currency (which, if the Specified Currency is Australian or New
Zealand dollars, shall be Melbourne or Wellington respectively); and

(i) payments in euro will be made by credit or transfer to a euro account (or any other account uwhimay be credited or
transferred) specified by the payee or, at the option of the payee, by a euro cheque.

Payments in respect of the Notes will be subject in all cases to (i) any fiscal or other laws and regulations appletabte ttreer
placeof payment and (ii) any withholding or deduction required pursuant to Section 871(m) of the U.S. Internal Revenue Céde of 1
(the "Cod€") or pursuant to an agreement described in Section 1471(b) of the Code or otherwise imposed pursuant to Sections
through 1474 of the Code, any regulations or agreements thereunder, official interpretations thereof, or any law implmenting
intergovernmental approach thereto as a result of a holder, beneficial owner or an intermediary that is not an ageméohttdeing
entitled to receive payments free of FATCA withholding, but without prejudice to the provisions of Condifiaxatior).

(b) Presentation of Notes, Receipts and Coupons

Payments of principal in respect of Definitive Notes will (subjegirasided below) be made in the manner provided in paragraph
(a) above only against presentation and surrender or, in the case of part payment of any sum due, endorsement of Defirginge Note:
payments of interest in respect of Definitive Notes wilbfsat as provided below) be made as aforesaid only against presentation ani
surrender or, in the case of part payment of any sum due, endorsement of Coupons, in each case to or to the ordengffaygnPayi
outside the United States (which expressi@aniged herein, means the United States of America (including the States and the District
Columbia, its territories, its possessions and other areas subject to its jurisdiction)).

Payments ofnstallmentsof principal (if any), other than the finaistallment will (subject as provided below) be made in the
manner provided in paragraph @d)ove against presentation and surrender of the relevant Receipt in accordance with the preced
paragraph. Payment of the firiabtallmentwill be made in the marmmn provided in paragraph (apove only against presentation and
surrender or, in the case of part payment of any sum due, endorsement of the relevant Note. Each Receipt must berpagemet fo
of the relevaninstallmenttogether with the DefinitivéNote to which it appertains. Receipts presented without the Definitive Note to
which they appertain do not constitute valid obligations of the Issuer. Upon the date on which any Definitive Note bez@mds du
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repayable, unmatured Receipts (if any) relgtthereto (whether or not attached) shall become void and no payment shall be made
respect thereof.

Fixed Rate Notes in definitive form (other than Dual Currency Notes, thioldeed Redemptiomount Notes or Long Maturity
Notes (as defined below)) ahld be presented for payment together with all unmatured Coupons appertaining thereto (which express
shall for this purpose include Coupons falling to be issued on exchange of matured Talons), failing which the amounissingny m
unmatured Coupon (pin the case of payment not being made in full, the same proportion of the amount of such missing unmatul
Coupon as the sum so paid bears to the sum due) will be deducted from the sum due for payment. Each amount of prihaiped so de
will be paid h the manner mentioned above against surrender of the relative missing Coupon at any time before the exmiayof 10
after the Relevant Date (as defined in Conditiomn7espect of such principal (whether or not such Coupon would otherwise have
becomevoid under Condition 8)r, if later, five years from the date on which such Coupon would otherwise have become due, but in |
event thereafter.

Upon any Fixed Rate Note becoming due and repayable prior to its Maturity Date, all unmatured Talonsafifpartg)ning
thereto will become void and no further Coupons will be issued in respect thereof.

Upon the date on which any Floating Rate Note, Dual Currency Note,-Lridieed Note or Long Maturity Note in definitive form
becomes due and repayable, unmed Coupons and Talons (if any) relating thereto (whether or not attached) shall become void and
payment or, as the case may be, exchange for further Coupons shall be made in respect thieoeof.Maturity Note " is a Fixed
Rate Note (other than axeid Rate Note which on issue has a Talon attached) whose nominal amount on issue is less than the aggre
interest payable thereon provided that such Note shall cease to be a Long Maturity Note on the Interest Payment Datthen whic
aggregate amounf iterest remaining to be paid after that date is less than the nominal amount of such Note.

If the due date for redemption of any Definitive Note is not an Interest Payment Date, interest (if any) accrued inf isgiect o
Definitive Note from (and inlading) the preceding Interest Payment Date or, as the case may be, the Interest Commencement Date
be payable only against surrender of the relevant Definitive Note.

(c) Payments in respect of Global Notes

Payments of principal and interest (if ariy respect of Notes represented by any Global Note will (subject as provided below) be
made in the manner specified above in relation to Definitive Notes and otherwise in the manner specified in the relevamt&Slob
(against presentation or surrendes the case may be, of such Global Note if the Global Note is not intended to be issued in NGN forr
to or to the order of any Paying Agent outside the United States. A record of each payment made against presentatiderafsnye
Global Note, disnguishing between any payment of principal and any payment of interes{jwiilrespect of a Global Note in CGN
form be made on such Global Note by the Paying Agent to which it was presented iamegidect of a Global Note in NGN foripr,o
rata, be reflected in the records of the relevant ICSD upon the instruction of the Paying Agent to which it was presentedemidsuch
shall be prima facie evidence that the payment in question has been made.

(d) General provisions applicable to payments

The holder of a Global Note shall be the only person entitled to receive payments in respect of Notes represented bylsuch C
Note and the Issuer will be discharged by payment to, or to the order of, the holder of such Global Note in respeanofietast a
paid. Each of the persons shown in the records of Euroclear or Clearstream, Luxembourg as the beneficial bearer af aquaitialil
amount of Notes represented by such Global Note must look solely to Euroclear or Clearstream, Luxembowageamthebe, for his
share of each payment so made by the Issuer to, or to the order of, the holder of such Global Note.

Notwithstanding the foregoing, if any amount of principal and/or interest in respect of this Note is payable in U.Ssdaflars,
U.S. dollar payments of principal and/or interest in respect of this Note will be made at the specified office of a Payirgy thgent
United States if:

(i) the Issuer has appointed Paying Agents with specified offices outside the United States witkothebleaxpectation that
such Paying Agents would be able to make payment in U.S. dollars at such specified offices outside the United States o
full amount of principal and interest on the Notes in the manner provided above when due;

(i) payment ofthe full amount of such principal and interest at all such specified offices outside the United States is illegal

effectively precluded by exchange controls or other similar restrictions on the full payment or receipt of principatestd inte
in U.S. dllars; and
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(i)

such payment is then permitted under United States law without involving, in the opinion of the Issuer, adverse
consequences to the Issuer.

(e) Payment Day

If the date for payment of any amount in respect of any Note, Receipupo@ds not a Payment Day, the holder thereof shall not
be entitled to payment until the next following Payment Day in the relevant place and shall not be entitled to furtbieorirdérer
payment in respect of such delay.

For these purpose’sPaymentDay" means any day which is (subject to Condition 8):

(i)

(ii)
(iii)

a day on which commercial banks and foreign exchange markets settle payments and are open for general business (incl
dealing in foreign exchange and foreign currency deposit$)) im the case of Notes in definitive fornthe relevant place of
presentationand(ii) any Additional Financial Centre specified in the applicable Final Terms;

a Business Day (as defined in Condition 4 (g)); and

either (A)in relation to any sum papke in a Specified Currency other than euro, a day on which commercial banks anc
foreign exchange markets settle payments and are open for general business (including dealing in foreign exchange
foreign currency deposits) in the principal financialteef the country of the relevant Specified Currency (if other than the
place of presentation and any Additional Financial Centre and which if the Specified Currency is Australian dollars or N
Zealand Dollars shall be Melbourne or Wellington respegtjvet (B)in relation to any sum payable in euro, a TARGET
Settlement Day.

() Interpretation of Principal and Interest

Any reference in these Terms and Conditions to principal in respect of the Notes shall be deemed to include, as applicable:

0)
(i)
(i)
(iv)
(v)
(vi)
(vii)

any alditional amounts which may be payable with respect to principal under Condition 7;
the Final RedemptioAmount of the Notes;

the Early RedemptioAmount of the Notes;

the Optional RedemptioAmount(s) (if any) of the Notes;

in relation to Notes redeemableiimstallments thelnstallmentAmounts;

in relation to Zero Coupon Notes, the Amortised Face Amount (as defined in Condition 6(f));

any Payment Arrears and Additional Interest (in each case as defined in pafgysibw); and

(viii) any premium and any other amounts (other than interest) which may be payable by the Issuer under or in respect of the N

Any reference in these Terms and Conditions to interest in respect of the Notes shall be deemed t@asnapuleable, any
additional amounts which may be payable with respect to interest under Condition 7.

(o) Payment Deferral (Tielll Subordinated Notes)

(i)

Deferral of Payment

Subject as follows, all payments of principal and interest in respdéeofil Subordinated Notes must be made on their due
date as set out in the relevant Final Terms.

The Issuer will not make any payment on its due date if, after making such payment, the Issuer would be in breach o

integrated capital adequacy rafbintegrated Capital Adequacy Ratid') as defined in Circular 06/273 of the CS%B
amendedon the definition of own funds ratios pursuant to Artisteof the Luxembourg Law of April 1993 on the financial
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sector, as amended, as such circular may bexdedeor supplemented from time to time. In such circumstances the Issuer
shall, by notice in writing (& Deferral Notice") (published in accordance with Condition 18)the holders of Tiell
Subordinated Notes, defer the due date for payment of angipairor interest in respect of such Notes and, accordingly, on
the giving of a Deferral Notice the due date for such payments shall be so deferred. The Issuer shall, to the extent pos:
issue each Deferral Notice at least five Luxembourg Business @@ysto the relevant due date if such due date is to be
deferred.

(i) Payment Arrears

Without prejudice to Condition 9(b)(ii), any amounts due in respect of thdlT®ubordinated Notes which are not paid on
their scheduled due date shall, so lasgthe same remains unpaid, constitiRayment Arrears"'. All Payment Arrears on

all Tier Il Subordinated Notes outstanding shall become due in full (together with all Additional Interest (as defined belov
accrued in respect thereof) on whichever isghiiest of:

(A) the date upon which the Issuer can first make payment of the Payment Arrears in full, together with all accru
Additional Interest, without, after such payment, being in breach of its Integrated Capital Adequacy Ratio; and

(B) the dateupon which a judgment is rendered or an effective voluntary resolution is passed for the dissolution al
liquidation of the Issuer.

The Issuer shall, to the extent possible, give notice in accordance with Condition 13 of its intention to pay Payarent Arre
and Additional Interest to all relevant Noteholders not less than seven days prior to the scheduled payment date for pay
thereof.

If notice is given by the Issuer of its intention to pay all Payment Arrears together with all Additional Interastan
respect, thereof, the Issuer shall be obliged to do so on the expiry of such notice, except if after such payment itrwould &
breach of its Integrated Capital Adequacy Ratio.

(iii) Additional Interest

Payment Arrears in respect of TidrSubordinated Notes shall bear interésAdditional Interest") at the relevant Rate of
Interest applicable to the Notes, plus an additional rate of 0.50 per cent. per annum which shall accrue on a daily basis
each successive period of twelve calendantm® (' Additional Interest Period") from and including the scheduled date on
which such Payment Arrears may or should have been paid and ending on the day immediately preceding the last date
Additional Interest Period. Additional Interest shall oflg payable until the actual date of payment of all outstanding
Payment Arrears. All Additional Interest which is not paid at the end of each Additional Interest Period, shall becor
Payment Arrears and bear interest accordingly.

(iv) No Default
Neitherany deferral of payment under paragraphofghhis Condition nor the failure to make payments of Payment Arrears
or Additional Interest where if it were to make such payments the Issuer would be in breach of its Integrated Cap
Adequacy Ratio, shall astitute a default by the Issuer for any purpose.
(h) Other Payment Provisions
Notwithstanding the foregoing, the relevant provisions relating to the payment of Notes the terms of which permit tioepaguer
and/or discharge its obligations with resp of such Notes by the payment or delivery of securities and/or other property or any
combination of cash, securities and/or other property shall be set forth in the applicable Final Terms or Drawdown Passpectu:
appropriate.
6. Redemption and Purclase
(a) Redemption at Maturity
Unless previously redeemed or purchased and cancelled as specified below (and subject to Condition 5(g)), each Note wi

redeemed by the Issuer at its Final Redempiount specified in, or determined in the mannercBel in, the applicable Final
Terms in the relevant Specified Currency on the Maturity Date. Where the Notes are or relate to:
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() Asingle index, Schedule shall apply;
(i) A basket of indices, SchedWeshall apply;
(iii) A single share, Scheth3 shall applyand

(iv) A basket okshares, Scheduleshall apply.

(b) Redemption for Tax Reasons

The Notes will be redeeed at the option of the Issuer, and, in case of Subordinated Notes, provided only that the Issuer obtains
prior consent bthe CSSFjn whole, but not in part, at any time (if this Note is neither a Floating Rate Note nor arLinied Interest
Note) or on any Interest Payment Date (if this Note is either a Floating Rate Note or ahih@ekinterest Note), on giving héess
than 30 nor more than @lays notice to the Agent and, in accordance with Condition 13, the Noteholders (which notice shall b
irrevocable), if:

() on the next payment due under the Notes, the Issuer has or will become obliged to pay adaditiontd as provided or
referred to in Condition 7 as a result of any change in, or amendment to, the laws or regulations of a Tax Jurisdiction
defined in Condition 7pr any political subdivision of, or any authority in, or of, a Tax Jurisdiction hawivger to tax, or
any change in the application of such laws or regulations, which change or amendment becomes effective on or after the
Date of the first Tranche of the Notes; and

(i) such obligation cannot be avoided by the Issuer taking redsomalsures available to it,

provided that no such notice of redemption shall be given earlier thday3Qorior to the earliest date on which the Issuer would
be obliged to pay such additional amounts were a payment in respect of the Notes then due.

Prior to the publication of any notice of redemption pursuant to this Condition, the Issuer shall deliver to the Agentadecertif
signed by two directors of the Issuer stating that the Issuer is entitled to effect such redemption and setting fortbna cttdéets
showing that the conditions precedent to the right of the Issuer to redeem have occurred, and on opinion of indepeadeistlsgai
recognised standing to the effect that the Issuer has or will become obliged to pay such additiantsl asre@wvesult of such change or
amendment.

Notes redeemed pursuant to this Condition 6(b) will be redeemed at their Early Redéknmtiomt referred to in paragraph
(f) below together (if appropriate) with interest accrued to (but excluding) the dasslerhption (including, in the case of Tldr
Subordinated Notes, all Payment Arrears and Additional Interest).

(c) Redemption at the Option of the Issuer (Issuer Call)

If Issuer Call is specified in the applicable Final Terms and if, in the casebof@uoated Notes, the Issuer obtains the consent of
the CSSF, the Issuer shall, having given:

(i) not less than 15 nor more than @&dys notice to the Noteholders in accordance with Condition 13; and
(i) not less than 18ays before the giving of thetice referred to in (i), notice to the Agent;

(which notices shall be irrevocable and shall specify the applicable Optional Redebgitoiixed for redemption), redeem all or
some only of the Notes then outstanding on any Optional Redenidienand aithe Optional RedemptioAmount(s) specified

in, or determined in the manner specified in, the applicable Final Terms together, if appropriate, with interest acbuted to
excluding) the relevant Optional Redemptdate (including, in the case of Ti#t Subordinated Notes, all Arrears of Interest and
Additional Interest Amounts). Any such redemption must be of a nominal amount not less than the Minimum Redenaptidgn

or not more than the Higher Redempt®mount specified in, or determined in theammer specified in, the applicable Final
Terms.

In the case of a partial redemption of Notes, the Notes to be redeeRetkémedNotes') will be selected individually by lot, in

the case of Redeemed Notes represented by Definitive Notes, and in aceonddnthe 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 rexduntiat in
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amount, at their discretion), in the case of Redeemed Notes represgrdgslobal Note, not more than 88ys prior to the date fixed
for redemption (such date of selection being hereinafter callédblection Daté).

In the case of Redeemed Notes represented by Definitive Notes, a list of the serial numbers of sutledREdees will be
published in accordance with Condition 13 not less thdays prior to the date fixed for redemption. The aggregate nominal amount of
Redeemed Notes represented by Definitive Notes shall bear the same proportion to the aggregai@nmauminaf all Redeemed Notes
as the aggregate nominal amount of Definitive Notes outstanding bears to the aggregate nominal amount of the Noteg, antstandi
each case on the Selection Date, provided that, if necessary, appropriate adjustmentsretas! tbhesuch nominal amounts to ensure
that each represents an integral multiple of the Specified Denomination. No exchange of the relevant Global Note wititd perm
during the period from and including the Selection Date to and including the datédixedemption pursuant to this paragraphafc)
notice to that effect shall be given by the Issuer to the Noteholders in accordance with Condition 13 at least fiver daytherio
Selection Date.

In the event of any such redemption, the LuxembotogkSExchange shall be notified by the Issuer in accordance with Condition
13.

(d) Redemption at the Option of the Noteholders (Investor (Rat)applicable to Subordinated Notes)

If Investor Put is specified in the applicable Final Terms, upon thesholidany Senior Note giving to the Issuer in accordance
with Condition 13 not less than 45 nor more thard&@s notice or such other period of notice as may be specified in the applicable
Final Terms, the Issuer will, upon the expiry of such noticeeead subject to, and in accordance with, the terms specified in the
applicable Final Terms, in whole (but not in part) such Senior Note on the Optional Reddbgidoand at the Optional
RedemptiomPAmount specified in, or determined in the manner spetifie the applicable Final Terms together, if appropriate, with
interest accrued to (but excluding) the Optional Redemite.

If this Note is in definitive form, to exercise the right to require redemption of this Note the holder of this Note mestdeh
Note at the specified office of any Paying Agent at any time during normal business hours of such Paying Agent fallithg witkize
period, accompanied by a duly completed and signed notice of exercise in the form (for the time beingottaieable from any
specified office of any Paying Agent (&ut Notice') and in which the holder must specify a bank account (or, if payment is by cheque
an address) to which payment is to be made under this Condition accompanied by, if this Natefiistive form, this Note or
evidence satisfactory to the Paying Agent concerned that this Note will, following delivery of the Put Notice, be helddey s
under its control.

Any Put Notice given by a holder of any Note pursuant to this partagtadl be irrevocable except where prior to the due date of
redemption an Event of Default shall have occurred and be continuing in which event such holder, at its option, mayatieettby
the Issuer to withdraw the notice given pursuant to thiagraph and instead to declare such Note forthwith due and payable pursuant t
Condition 9.

(e) Redemption for illegality

In the case of Indekinked Notesor Equity-Linked Notes,and, in the case of Subordinated Notes, provided only that the Issuer
has dtained the prior consent of the CS&Rd unless otherwise specified in the applicable Final Terms, the Notes may be redeemed
the option of the Issuer in whole, but not in part, at any time on such date as the Issuer may notify to the Notelmdetarineawith
Condition 13 if the Issuer determines that the performance by the Issuer of its obligations under the Notes has becamendeatawf
any applicable present or future law, rule, regulation, judgment, order or directive of any governmanitastrative, legislative or
judicial authority or power.

Notes redeemed pursuant to this Conditiog) &(ill be redeemed at the Early Redemptiamount referred to in paragraph (
below together (if appropriate) with interest accrued to (but exclutlieglate of redemption.

() Early Redemptio®mounts

For the purpose of paragraphs éo)d (e)above and Condition 9, each Note will be redeemed at its Early RederAptmmt
calculated as follows or as otherwise provided in the applicable Final Tetimes @pplicable schedule:

(i) in the case of a Note (other than a Zero Coupon Note, an-lidked Note or an EquityLinked Note) with a Final
Redemption Amount equal to the Issue Price, at the Final Rederptionnt thereof;
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(i) in the case of a Net(other than a Zero Coupon Note, an Intladked Noteor an EquityLinked Note but including an
InstallmentNote and a Partly Paid Note) with a Final Redemp#fiorount which is or may be less or greater than the Issue
Price or which is payable in a Speetf Currency other than that in which the Note is denominated, at the amount specifie
in, or determined in the manner specified in, the applicable Final Terms or, if no such amount or manner is so speeified in
Final Terms, at its nominal amount;

(iii) in the case of an Indexinked Noteor an EquityLinked Note at its Early Redemptidkmount specified in the applicable
Schedule below, or, if no Early Redemptibmount is so specified, at its fair market value (as determined by the relevant
CalculationAgent) as at the date of redemption less the costs to the Issuer of unwinding or amending any related hedq
arrangements; and

(iv) in the case of a Zero Coupon Note, at an amount "(fkmortised Face Amount') calculated in accordance with the
following formula:

Early Redemptiodmount = RP x (1 + AY)
where:
"RP" means the Reference Price;

"AY" means the Accrual Yield expressed as a decimal; and

y" is a fraction the numerator of which is equal to the number of days (calculated on the ba3&déy year consisting
of 12 months of 3@ays each) from (and including) the Issue Date of the first Tranche of the Notes to (but excluding) the de
fixed for redemption or (as the case may be) the date upon which such Note becomes due and regdleldermominator
of which is 360, or on such other calculation basis as may be specified in the applicable Final Terms.

(g) InstallmentNotes

InstallmentNotes will be redeemed in thestallmentAmounts and on thinstallmentDates. In the case of éaredemption, the
Early Redemptiomount will be determined pursuant to paragraplaive.

(h) Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in accordance with the protisons of
Condition and the applicable Final Terms.

() Purchases

Subject to Condition 6(j), the Issuer or any of its subsidiaries may at any time purchase Notes (provided that, in the cas
Definitive Notes, all unmatured Receipts, Coupons and Talons appertainietpthez purchased therewith) at any price in the open
market or otherwise. If purchases are made by tender, tenders must be available to all Noteholders alike. Such Noteddmay be
reissued, resold or, at the option of the Issuer, surrendered to dng Raggnt for cancellation.
() Redemption or Purchase of Subordinated Notes

() All Subordinated Notes

Subordinated Notes may not be redeemed prior to their stated maturity date (if any) or purchased by or on behalf of the Is
or any of its subsidiges without the prior consent of the CSSF.

(iiy Tierlll Subordinated Notes

Payments due from the Issuer in connection with the redemption ofilT&rbordinated Notes may be deferred in certain
circumstances as described in Condition 5(g).

(iii) Undated Subordinated Notes
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Unless otherwise agreed by the CSSF, undated Subordinated Notes which are either Upper Tier Il Subordinated Note
Lower Tierll Subordinated Notes may be redeemed by the Issuer on giyiegrsnotice and Undated Subordinatdtes
which are Tielll Subordinated Notes may be redeemed by the Issuer on giwegr& notice In addition in the case of
Upper Tierll Subordinated Notesedemption isubject to the prior approval of the CSSF.

(iv) Dated Subordinated Notes
Dated Upper Tier Il Subordinated Notes may only be redeemed at maturity with the prior approval of the CSSF
(v) Upper Tier Il Subordinated Notes and absorption of losses

Principal and interest due under Upper Tier 2 Subordinated Notes (fonds propres camtgulé&s) within the meaning of
circular 06/273 as amended may be used by the Issuer in certain circumstances to absorb its losses.

(k) Cancellation

All Notes which are redeemed will forthwith be cancelled (together with all unmatured Receipts andsCattgucired thereto or
surrendered therewith at the time of redemption). All Notes so cancelled and the Notes purchased and cancelled puagr@aptto pa
(i) above (together with all unmatured Receipts and Coupons cancelled therewith) shall be foravatgeddent and cannot be
reissued or resold.

() Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon Note pursuant to paragrap
(b), (c), (d)or (e)above or upon its becormy due and repayable as provided in Condition 9 is improperly withheld or refused by the
Issuer or its Agent, the amount due and repayable in respect of such Zero Coupon Note shall be the amount calculated as provi
paragraph (f)(iv) above as thoudtetreferences therein to the date fixed for the redemption or the date upon which such Zero Coup
Note becomes due and payable were replaced by references to the due date or when paid to the Agent.

(m) Other redemption and purchase provisions

Notwithstanding the foregoing, the relevant provisions relating to the redemption and purchase of Notes the terms of which pel
the Issuer to pay and/or discharge its obligations with respect to such Notes by the payment or delivery of securit@hesnd/or
property or any combination of cash, securities and/or other property shall be set forth in the applicable Final Terms omDrawdc
Prospectus, as appropriate.

7. Taxation

All payments of principal and interest in respect of the Notes, Receipts and Coupdhs Issuer will be made without
withholding or deduction for or on account of any present or future taxes or duties of whatever nature imposed or levieddiyadf
of any Tax Jurisdiction unless such withholding or deduction is required by lawcinevent, and unless otherwise indicated in the
relevant Final Terms, the Issuer will pay such additional amounts as shall be necessary in order that the net amodriy tbeeive
Noteholders, Receipts or Coupons after such withholding or deductidreghal the respective amounts of principal and interest which
would otherwise have been receivable in respect of the Notes, Receipts or Coupons, as the case may be, in the absence c
withholding or deduction, except that no such additional amouatslshpayable with respect to any Note, Receipt or Coupon:

(i) presented for payment to, or to a third party on behalf, of a holder who is liable for such taxes or duties in resgect of s
Note, Receipt or Coupon by reason of his having some connedgtioa Tax Jurisdiction other than the mere holding of such
Note, Receipt or Coupon; or

(i) presented for payment more thandys after the Relevant Date (as defined below) except to the extent that the holde
thereof would have been entitled to aniiddal amount on presenting the same for payment on such thirtieth day assuming
that day to have been a Payment Day (as defined in Condition 5(e)); or

(i) where such withholding or deduction imposed on a payment is required to be made pursuanteanBEDopmcil Directive
2003/48/EC or any law implementing or complying with, or introduced in order to conform to, such Direxctive;
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(iv) presented for payment by or on behalf of a holder who would be able to avoid such withholding or deduction txygoresent
the relevant Note, Receipt or Coupon to another Paying Agent in a Member State of the European Union

As used herein:

(A) "Tax Jurisdiction” means the Grand Duchy of Luxembourg, the jurisdiction in which the Specified Branch (if any) is
located or ay political subdivision or any authority thereof or therein having power to tax or any other jurisdiction or an
political subdivision or any authority thereof or therein having power to tax to which the Issuer becomes subject iof respec
payments madhy it of principal and interest on the Notes, Receipts and Coupons; and

(B) the"Relevant Dat¢ means the date on which such payment first becomes due, except that, if the full amount of the mone
payable has not been duly received by the Agent on or frisuch 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 Noteholders in accordance with Condition :

Notwithstanding any other provisions contained herein, theetsshall be permitted to withhold or deduct any amounts required by the
rules of Sections 1471 through 1474 of the U.S. Internal Revenue Code (or any amended or successor provisions), pyrsuant to a
governmental agreement or implementing legistatidopted by another jurisdiction in connection with these provisions, or pursuant to
any agreement with the U.S. Internal Revenue ServiEATCA withholding ") as a result of a holder, beneficial owner or an
intermediary that is not an agent of the Issusrbeing entitled to receive payments free of FATCA withholding. The Issuer will have
no obligation to pay additional amounts or otherwise indemnify an investor for any such FATCA withholding deducted af kthhel
the Issuer, the paying agent or atlyes party.

8. Prescription

The Notes, Receipts and Coupons will become void unless presented for payment within a perigdaoc$ (i@ the case of
principal) and 5years (in the case of interest) after the Relevant Date (as defined in Conditierefort

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the claim for payment in resp
which would be void pursuant to this Condition or Condition 5(b) or any Talon which would be void pursuant to Co(im)ition 5

9. Events of Default and Enforcement
(&) Provisions relating to Senior Notes

If any of the following eventg" Events of Default') occurs and is continuing, the holder of any Senior Note may give written
notice to the Agent at its specified offitteat such Note is immediately repayable, whereupon the same shall become forthwith due al
payable at the Early Redempti@mount (as described in Condition 6(f)), together with accrued interest (if any) to the date o
repayment, without presentation, derdaprotest or other notice of any kind:

(i) default is made for more than @ldys (in the case of interest) od&ys (in the case of principal) in the payment on the due
date of interest or principal in respect of any of the Naies;

(i) the Issuer dfaults in performance or observance of, or compliance with, any of its other obligations in the Notes whic
default is incapable of remedy or which, if capable of remedy, is not remedied wittiay& hfter notice of such default shall
have been given tihe Agent at its specified office by any Noteholdsr;

(iif) a distress, attachment, execution or other legal process is levied, enforced or sued out on or against all or a nudtéral part
property, assets or revenues of the Issuer and is notdstayiischarged within 2days;or

(iv) any present or future mortgage, charge, pledge, lien or other encumbrance on or over all or a material part of the prop
assets or revenues of the Issuer becomes enforceable and any step is taken to enftudang ¢(he taking of possession or
the appointment of a receiver, manager, administrator or other similar person) and such enforcement or step is not stay
discharged within 2#lays;or
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v)

(Vi)

(A) if any judgment has been rendered by any competemt frouthe liquidation ljquidation judiciaire) or the opening of a
regime of suspension of paymemsuisis depaiemen) of the Issuer; or (Bif the Issuer makes or enters into a general
assignment or an arrangement or composition with or for the befdstcreditors or (Cjf an effective voluntary resolution

is passed for the dissolutiodigsolutior) and liquidation ljquidation) of the Issuer (in each case save for the purposes of
amalgamation, merger, consolidation, reorganisation or similar gemaent upon which all the assets of the Issuer are
transferred to and all its debts and liabilities assumed by the continuing entity or entity formed as a result of sucin merge
reorganisation)or

the Issuer ceases to carry on business (excepghdopurpose of any amalgamation, merger or other reorganisation under
which the continuing or successor corporation has assumed all of the assets and business undertakings of the Issuer pu
to Condition 16 and has expressly and effectively assuneedltligations of the Issuer under the Notes).

(b) Provisions relating to Subordinated Notes

(i)

(ii)

(iii)

(iv)

Liquidation

The holder of any Subordinated Note may give written notice to the Agent at its specified office that such Note is due :
payable, whereupon treame shall become forthwith due and payable at the Early Rederptimmt (as described in
Condition 6(f)), together with accrued interest (if any) to the date of repayment, (including, in the case Ibf Tier
Subordinated Notes, any Payment Arrearshatit presentation, demand, protest or other notice of any kind, if a judgment is
made or an effective resolution is passed for the dissolution and liquidation of the Issuer.

Non Payment

If the Issuer does not make payment for a period @dys or nore after the due date for payment of principal, premium (if
any) or for a period of 1days or more after an Interest Payment Date for the payment of interest due in respect of any of t
Subordinated Notes on such date, any Subordinated Noteholder kntheaglevant authorities to institute proceedings in
Luxembourg (but not elsewhere) in accordance with IRaof the Luxembourg Law of B\pril 1993 on the financial sector

(as amended) for the dissolution and liquidation of the Issuer.

Although the relevant authorities may take into account a request from a Noteholdeto institute proceedings in
Luxembourg for the dissolution and liquidation of the Issuer, they are not in any way bound to do so following the
receipt of such arequest or on any other bas. In determining whether to institute any suchproceeding against the
Issuer, the relevant authorities act solely on the basis ¢feir own discretion and in accordance with Luxembourg law.
Subiject to such requesfrom a Noteholder as described in this ©ndition 9(b)(ii), a Noteholder shall not beable to take
proceedings for the dissolution or liquidation of the Issuer.

Breach of Obligations

To the extent permitted by applicable law and by these Conditions, a Noteholder may at its discrétine susth
proceedings against the Issuer as it may think fit to enforce any obligation, condition, undertaking or provision bihéing on
Issuer under the Notes or the Coupons but the institution of such proceedings shall not have the effect thetghallldse
obliged to pay any sum or sums sooner than would otherwise have been payable by

Other Remedies

No remedy against the Issuer other than the institution of the proceedings referred to in Condition 9(b)(igrat i@
proving or claiming in any dissolution and liquidation of the Issuer, shall be available to the Noteholders or th
Couponholders whether for the recovery of amounts owing in respect of the Notes or the Coupons or in respect of any br
by the Issuer of any other lidmtion, condition or provision binding on it under the Notes or the Coupons.

10.Replacement of Notes, Receipts, Coupons and Talons

Should any Note, Receipt, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may be replaceeciiethe sp
office of the Agent in Luxembourg in accordance with any applicable legal requirements and upon payment by the claigtant of <
costs and expenses as may be incurred in connection therewith and on such terms as to evidence, security and hiclemaigy w
provide,inter alia, that if the allegedly lost, stolen or destroyed Note, Receipt, Coupon or Talon is subsequently presented for paymn
or, as the case may be, exchanged for further coupons, there shall be paid to the Issuer on demand payabh®lnyt the Issuer in
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respect of such Note, Receipt, Coupon, Talons or further coupons as the Issuer may reasonably require. Mutilated ootdsfaced I
Receipts, Coupons or Talons must be surrendered before replacements will be issued.

11.Agent and Paying Agents
The names of the initial Agent and the other initial Paying Agents and their initial specified offices are set out below.

The Issuer is entitled to vary or terminate the appointment of any Paying Agent and/or appoint additional or iothéxgeats
and/or approve any change in the specified office through which any Paying Agent acts, provided that:

(i) so long as the Notes are listed on any stock exchange, there will at all times be a Paying Agent with a specifiedicffice in ¢
place asnay be required by the rules and regulations of the relevant stock exchange or any relevant authority;

(i) the Issuer will ensure that it maintains a Paying Agent in an EU Member State that will not be obliged to withhold or ded
tax pursuant to the Eopean Council Directive 2003/48/EC or any law implementing or complying with, or introduced in
order to conform to such Directivand

(iii) there will at all times be an Agent.

In addition, the Issuer shall forthwith appoint a Paying Agent havingeeifigdl office in New York City in the circumstances
described in Condition 5(d). Any variation, termination, appointment or change shall only take effect (other than in tie case
insolvency, when it shall be of immediate effect) after not less thawiB3thare than 48ays prior notice thereof shall have been given
to the Noteholders in accordance with Condition 13.

Notwithstanding the foregoing, the Agent shall have the right to decline to act as the Delivery Agent with respect oésany No
issued pusuant to the Programme that are payable and/or dischargeable by the issuer by the payment or delivery of securities a
other property or any combination of cash, securities and/or property whereupon the Issuer shall engage another peason to
Delivery Agent in respect of such Notes. The Final Terms relating to such Notes shall include the relevant details regarding
applicable Delivery Agent.

12.Exchange of Talons

On and after the Interest Payment Date on which the final Coupon compriseg @oapon sheet matures, the Talon (if any)
forming part of such Coupon sheet may be surrendered at the specified office of the Agent or any other Paying Agergernf@xahan
further Coupon sheet including (if such further Coupon sheet does not if@bugens to (and including) the final date for the payment
of interest due in respect of the Note to which it appertains) a further Talon, subject to the provisions of Condition 8.

13. Notices
(i) Notes in global form

So long as any Tranche of Notesapiresented by a Global Note and such Global Note is held on behalf of a clearing syster
notices to Holders of Notes of that Tranche will, save where another means of effective communication has been spec
herein or in the relevant Final Terms, be dedrto be validly given if given by delivery of the relevant notice to the clearing
system for communication by it to Noteholders in respect of the relevant Notes. If such delivery is not practicablgjilhotices
be deemed to be validly given if publisheda leading English language daily newspaper having general circulation in
Europe.

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

(il  Notes admitted to listing, tradirgnd/or quotation
So long as any Tranche of Notes is admitted to listing, trading and/or quotation by any competent authosixcisémcje or

guotation system, notices to Holders of Notes of that Tranche will, save where another means of effective communication
been specified herein or in the relevant Final Terms, be deemed to be validly given if:
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(@) in the case a Tranche ofolés admitted to listing on the official list and to trading on the regulated market of the
Luxembourg Stock Exchange (so long as such Notes are admitted to listing on the official list and to trading on f
regulated market of the Luxembourg Stock Excleaagd any applicable laws, rules or regulations so require), published
in a leading newspaper having general circulation in Luxembourg (which is expected td.beetimdurger Wojtor on
the website of the Luxembourg Stock Exchange (www.bourse.lu), aimdgoich other manner as may be required by
applicable laws, rules and regulations from time to time; and/or

(b) in the case of a Tranche of Notes admitted to listing, trading and/or quotation by any other competent authority, st
exchange and/or quotah system, if published in such manner as may be required by applicable laws, rules an
regulations from time to time;

(iii) In any other cases

Where both Condition 13(i) and Condition 13(ii) are inapplicable, notices will, save where another me#astivé e
communication has been specified herein or in the relevant Final Terms, be deemed to be validly given if published i
leading daily newspaper having general circulation in the United Kingdom (which is expected to be the Financial Times),
if such publication is not practicable, if published in a leading English language daily newspaper having general circulatiol
Europe.

(iv) General

For the avoidance of doubt, where both Condition 13(i) and Condition 13(ii) apply, notices must be ghemianner
specified in Condition 13(i) and in the manner specified in Condition 13(ii) in order to be deemed to have been validly givel

Any notice given in accordance with Condition 13(i), Condition 13(ii) or Condition 13(iii) above will be deemakttbden
validly given on the date and time of first such notification (or, if required to be notified in more than one mannefirgin the
date on which notification shall have been made in all required manners).

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

(v) Notices by Noteholders

Notices to be given by any Noteholder shall be in writing and given by lodging the same, together d@ise of any
Definitive Note) with the relative Note or Notes, with the Agent. Whilst any of the Notes are represented by a Global No
such notice may be given by any holder of a Note to the Agent via Euroclear and/or Clearstream, Luxembourgseas the
may be, in such manner as the Agent and Euroclear and/or Clearstream, Luxembourg, as the case may be, may appro
this purpose.

14.Meetings of Noteholders, Modification and Waiver

Noteholders will belong to a masse (thiglasse ) created, amongtleer things, for the representation of their common interests
pursuant to the provisions of the Law of the Grand Duchy of LuxembourgAfig@st 1915 on commercial companies, as amerided (
du 10ao0t 1915 concernant les sociétés commerciales, telldlega été modifiée (the " Luxembourg Company Law"). The
following is a summary of the relevant provisions of the Luxembourg Company Law. A general meeting of the Noteholddesfbe
Meeting') or a court order may appoint and determine the powers obomeore representatives (tH&epresentatives). Where
Representatives have been appointed, Noteholders may no longer individually exercise their rights against thé/iass&vlietting
may be called at any time by the Representatives (if any), thed BdaDirectors of the Issuer, or the auditors of the Issuer. The
Representatives or the auditors of the Issuer, provided an advance on expenses has been paid to them by the Issw#ed of the B
Directors of the Issuer must convenMasseMeeting if cdled upon to do so by the Noteholders representipgrxent. or more of the
Notes outstanding. Meetings of Noteholders will be convened by notices published twice at least eigitedaysand eight days prior
to the meeting in th&émorialand in o Luxembourg newspaper. AasseMeetings shall be held at the place specified in the notice
calling the meeting. All Noteholders have the right to attend and votMasseMeeting either personally or by proxy. Each voter shall
have, on a show of handse vote, and on a poll, one vote in respect of each unit of currency relating to the principal amount of Not
represented or held by him. MasseMeeting may be called to approve certain changes in the rights of the Noteholders and ma
generally, detamine any measures designed to ensure the defence of interests or the exercise of the rights of the Noteholde
accordance with the provisions of the Luxembourg Company LaMagseMeeting may deliberate validly without a quorum and by a
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vote of a simpd majority of Noteholders attending or represented at MetseMeeting on the appointment and revocation of the
Representatives, the revocation of special representatives appointed by the Issuer and the approval of any measuetgabdrg cons
nature n the general interests of the Noteholders. On all other matters (except in respect of certain matters, including atlehange i
nationality of the Issuer, where unanimous consent is requirtddgsaeMeeting may deliberate validly on first convocatioryoif
Noteholders present or represented hold at leapeb@ent. of the Notes then outstanding. The Board of Directors of the Issuer or
Noteholders representing p@r cent. of the Notes then outstanding may require the adjournment of the meeting feedks. A new
meeting must be called for by convening notices to be published twice within a time periodaysl&nd 18lays before the second
meeting in two Luxembourg newspapers and inNt&norial On the second convocation no quorum is requirgdefa in respect of
certain matters, including a change in the nationality of the Issuer, where unanimous consent is required). Decisiomeetirgsch
shall be taken by a majority of #§per cent. of the votes cast by Noteholders attending suchnueeii represented thereat. The Agent
and the Issuer may agree, without the consent of the Noteholders, Receiptholders or Couponholders, to:

(i) any modification (except as mentioned above) of the Agency Agreement which is not prejudicial to the ahtdrest
Noteholderspr

(i) any modification of the Notes, the Receipts, the Coupons or the Agency Agreement which is of a formal, minor or techni
nature or is made to correct a manifest error or to comply with mandatory provisions of the law as¢hetian in which
the Issuer is incorporated.

Any such modification shall be binding on the Noteholders, the Receiptholders and the Couponholders and any such modificz
shall be notified to the Noteholders in accordance with Condition 13 as somactsgble thereafter.

15. Further Issues

The Issuer shall be at liberty from time to time without the consent of the Noteholders, Receiptholders or Couponhmdézs to ¢
and issue further notes having terms and conditions the same as the Notesaoretle all respects save for the amount and date of the
first payment of interest thereon and so that the same shall be consolidated and form a single Series with the outstanding No

16. Substitution

Subject to the provisions of this Condition, thetdholders and the Couponholders, by subscribing to or purchasing any Notes o
Coupons, expressly consent to the Issuer, or any previously substituted company, at any time, but where applicablerianth the
authorisation of the CSSF, substituting fareif as principal debtor under any Series of the Notes, the Receipts, the Coupons and t
Talons any subsidiary branch or affiliate of the Issuer or the successor company of the Issuer or jointly and severathone o
companies to whom the Issuer heentferred all of its assets and business undertakings (in each caSailtiiséitute” ), provided that
no payment in respect of the Notes, the Receipts or the Coupons is at the relevant time overdue, no steps have badmiiatten to
Issuer to a regimef suspension of paymentsufsis de paiemenand (except in the case of a solvent reorganisation or amalgamation)
no judgment has been rendered or an effective voluntary resolution has been passed for the dissolution and liquiddteuneof the
Such sibstitution effected in accordance with this Condition 16 will release the Issuer or any previous substituted company and
Noteholders and Couponholders expressly consent hereto. The substitution shall be made by a written undertékidgtideng ™ )
to be substantially in the form scheduled to the Agency Agreement and may take place only if:

(i) the Substitute, by means of the Undertaking, agrees to indemnify each Noteholder and Couponholder against any tax, |
assessment, withholding, deductimngovernmental charge which is imposed on it by (or by any taxing authority in or of) the
jurisdiction of the country of the Substitigeesidence for tax purposes and, if different, of its incorporation with respect to
any Note, Receipt, Coupon or Taland which would not have been so imposed had the substitution not been made, as w
as against any tax, duty assessment or governmental charge, and any cost or expense, relating to the substitution;

(i) unless the Substitute is the successor comphthedssuer or one or more companies to whom the Issuer has transferred al
of its assets and business undertakings each of whom are to be jointly and severally liable as principal debtor, dms obliga
of the Substitute under the Undertaking, the Nated the Coupons are unconditionally and irrevocably guaranteed by the
Issuer or its successor or each of the companies to whom together the Issuer has transferred all of its assets and bu
undertakings (each ‘aGuarantor") by means of a guarantee stantially in the form contained in the Undertaking (the
" Guarante€');

(iii) all actions, conditions and things required to be taken, fulfilled and done (including the obtaining of any necessasy conse
to ensure that the Undertaking, the Notes, theelRex; the Coupons and the Talons represent valid, legally binding and
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enforceable obligations of the Substitute and, in the case of the Guarantee, of the Guarantor have been taken, fulfilled
done and are in full force and effect;

(iv) the Substitutdnas become party to the Agency Agreement, with any appropriate consequential amendments, as if it had b
an original party to it;

(v) legal opinions addressed to the Noteholders have been delivered to them (care of the Agent) from a lawyer or a firn
lawyers with a leading securities practice in each jurisdiction referred toabqije as to the fulfilment of the preceding
conditions of this Condition 16 and the other matters specified in the Undertaking;

(vi) the substitution does not affect adwdysthe rating of the Notes by MoodyS&P and Fitch or, if any such rating agency does
not exist at the relevant time, any two existing internationally recognised rating agandies;

(vii) the Issuer has given at leastdalys prior notice of such sudhitution to the Noteholders, stating that copies of all documents
(in draft or final form) in relation to the substitution which are referred to above, or which might otherwise reasonably |
regarded as material to Noteholders, will be available for aigpeat the specified office of each of the Paying Agents.

References in Condition 9 to obligations under the Notes shall be deemed to include obligations under the Undertakigrg and, v
the Undertaking contains a Guarantee, the events listed in @msd&{a) and (b3hall be deemed to include such Guarantee not being
(or being claimed by the Guarantor not to be) in full force and effect. In addition, the Guarantee shall contain:

(i) in the case of Senior Notes, (&Yents of default in respect of thmtes in the same terms as Condition 9(a) relating to the
Guarantor (except that references in Condition 9(a)(i) to failure to pay principal and interest on the Notes shalldrea refer
to failure to pay under the Guarantee), andgB)isions relatingo the Guarantor in the form of Conditions 6(i) and é0d

(i) in the case of Subordinated Notes, the Guarantee shall contain rights of enforcement in the form of Condition 9(b) .
provisions relating to the Guarantor in the form of Conditions &) ().

References tdoutstanding in relation to Senior Notes of any Series shall, on a substitution of the Issuer where the Guarant
guarantees the Notes, not include Notes held by the Guarantor and its subsidiaries for the purpesesmdifi)g the right to attend
and vote at any meeting of the Noteholders andh@)determination of how many Notes are outstanding for the purposes of Conditior
14.

In the event of any such substitution, the Issuer shall notify the @8&6r the Luxembourg t8ck Exchange and prepare, or
procure the preparation of, a supplement to this Base Prospectus.

17.Currency Indemnity

If any sum due from the Issuer in respect of the Notes or the Coupons or any order or judgment given or made in retation the
has tobe converted from the currency (thérst currency”) in which the same is payable under these Conditions or such order or
judgment into another currency (thsecond currency ) for the purpose of (apaking or filing a claim or proof against the Issuer,
(b) obtaining an order or judgment in any court or other tribunal cer{fdrcing any order or judgment given or made in relation to the
Notes, the Issuer shall indemnify each Noteholder, on the written demand of such Noteholder addressed to tlikdsbuereaito the
Issuer or to the specified office of the Agent, against any loss suffered as a result of any discrepancy béteeate ()f exchange
used for such purpose to convert the sum in question from the first currency into the secoray @nde(ii)the rate or rates of
exchange at which such Noteholder may in the ordinary course of business purchase the first currency with the seconghanrrency
receipt of a sum paid to it in satisfaction, in whole or in part, of any such order, judgtaém or proof.

This indemnity constitutes a separate and independent obligation of the Issuer and shall give rise to a separate aantindepe
cause of action.

18.Rounding

For the purposes of any calculations referred to in these Conditionss(otieswise specified in these Conditions or the relevant
Final Terms), (agll percentages resulting from such calculations will be rounded, if necessary, to the nearest ongtausinedth of
a percentage point (with 0.0000p&r cent. being roundedpuo 0.0000Iper cent.), (ball United States dollar amounts used in or
resulting from such calculations will be rounded to the nearest cent (with one half cent being rounde@lugpp@hese Yen amounts
used in or resulting from such calculationdl e rounded downwards to the next lower whole Japanese Yen amount, atid (d)
amounts denominated in any other currency used in or resulting from such calculations will be rounded to the neareaatptadesi
in such currency, with 0.005 being raled upwards.
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19.Governing Law and Submission to Jurisdiction

The Luxembourg Notes, the Receipts, the Coupons and the Talons relating to the Luxembourg Notes are governed by Luxem|
law.

The Agency Agreement and all noontractual obligations ariggnout of or in connection with it are governed by English law.

With regard to the Luxembourg Notes and the Receipts, Coupons and Talons relating to the Luxembourg Notes, the Issuer a
for the exclusive benefit of the Noteholders, the Receiptholdersh@nCouponholders that the courts of Luxembourg, the Grand Duchy
of Luxembourg are to have jurisdiction to settle any disputes that may arise out of or in connection with the Luxembs amgdNbee
Receipts, Coupons and/or Talons relating to the LuxemgNotes (including a dispute relating to the existence, validity or termination
of such Notes, Receipts, Coupons and Talons or anycowinactual obligation arising out of or in connection with such Notes,
Receipts, Coupons and Talons) or the consempseaf their nullity and that accordingly any Proceedings arising out of or in connection
with such Notes, Receipts, Coupons and Talons may be brought in such courts.
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SCHEDULE 1: SINGLE INDEX

The terms and calitions applicable to Notes linked to a single index shall comprise the Terms and Conditions of the Euro Not
or, as the case may be, the Terms and Condition of the Luxembourg Notes set out abbiAir({tiigal Conditions") and the
additional terms andonditions set out below (theSingle IndexLinked Conditions") in each case subject to the applicable Final
Terms. In the event of any inconsistency betweeth@)Principal Conditions and the Single Indarked Conditions, the Single Index
Linked Conditons shall prevail. In the event of any inconsistency betweehg(iPrincipal Conditions and/or the Single Indésked
Conditions and (iithe applicable Final Terms, the applicable Final Terms shall prevail.

1. Final Redemption

For the purposes of dddition 7(a) or 6(a) as the case may be and unless previously redeemed or purchased and cancelle
accordance with the Conditions, the Final Redemplimount payable per Note on the Maturity Date shall be an amount in the
Specified Currency determindy the Calculation Agent as set forth in the Final Terms and the following provisions.

2. Definitions
For the purposes of the terms and conditions of the Notes, the following terms shall have the meanings set out below:
" Additional Disruption Event" means any event(s) specified as such in the applicable Final Terms.

" Averaging Date$ means, in respect of each Valuation Date, each of the dates specified as such in the applicable Final Term
any, or if any such date is not a Scheduled Trading Dayn#xt following Scheduled Trading Day, in each case subject to the
provisions of paragrap® below.

" Barrier Level" means the level of the Index specified as such or otherwise determined as provided in the applicable Final Ter
subject to adjustment @ccordance with paragraghoelow.

"Disrupted Day" means any Scheduled Trading Day on whiclif ((Multi-Exchange IndeXis specified in the applicable Final
Terms, the Index Sponsor fails to publish the level of the Index G¥ufti-Exchange Indekis not so specified, the Exchange fails to
open for trading during its regular trading sessionafiy Related Exchange fails to open for trading during its regular trading session ol
(iii) a Market Disruption Event has occurred.

"Early Closure" meanste closure on any Exchange Business Day of the relevant Exchange(s) or Related Exchange(s), if a
prior to its/their Scheduled Closing Time unless such earlier closing time is announced by the relevant Exchange(sd or Rel
Exchange(s) at least one hqior to the earlier of (i}jhe actual closing time for the regular trading session on such Exchange(s) or suc
Related Exchange(s) on such Exchange Business Day attide (§ubmission deadline for orders to be entered into the relevant
Exchange(s) or sih Related Exchange(s) system(s) for execution at the Valuation Time on such Exchange Business Day.

"Exchange(s) means the exchange specified in the applicable Final Terms 'tvuifi-Exchange Indekis specified in the
applicable Final Terms, in resgeof any securities comprised in the Index, the stock exchanges (from time to time) on which in th
determination of the Calculation Agent such securities are listed for the purposes of such Index or any successor exehgrgieior
guotation systenor any substitute exchange or quotation system to which trading in the securities comprised in the Index |
temporarily been relocated (provided that the Calculation Agent has determined that there is comparable liquidity rétative to
securities undeying such Index on such successor or substitute exchange or quotation system as on the original Exchange).

" Exchange Business Ddy means any Scheduled Trading Day on which the relevant Exchange and each Related Exchange
open for trading during theiespective regular trading sessions, notwithstanding such relevant Exchange or any such relevant Relz
Exchange closing prior to its Scheduled Closing Time.

" Exchange Disruptiod’ means any event (other than an Early Closure) that disrupts or impaieté¢asined by the Calculation
Agent) the ability of market participants in generaldikffect transactions in, or obtain market values fdhilti-Exchange Indekis
specified in the Final Terms, any security comprised in the Index on any relevardnge or, if'Multi- Exchange Indexis not so
specified, securities that comprise 28 centor more of the level of the Index on the Exchange otdigffect transactions in, or obtain
market values for, futures or options contracts relating téniex on any relevant Related Exchange.
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" Expiration Date" means the date (if any) specified as such in the Final Terms or, if such date is not a Scheduled Trading O
the next following Scheduled Trading Day, in each case subject to the provisionagrbpaB below.

"Final Index Level' means:
(i) inrespect of any Valuation Date or Observation Date, the Index Level on such Valuation Date or Observatim Date;

(i) in respect of the Averaging Dates relating to an Observation Period or a ValDatmrthe arithmetic average as determined
by the Calculation Agent (rounded to the nearest unit of the Specified Currency in which the Index is valued (with hal
being rounded up)) of the Index Levels on each of such Averaging Dates.

"Index" means théndex specified in the applicable Final Terms, or any Successor Index.
"Index Cancellation" means the Index Sponsor cancels the Index and no Successor Index exists.
"Index Disruption" means the Index Sponsor fails to calculate and announce the Indsx Lev

"Index Level' means, on any relevant Scheduled Trading Day, the official closing level of the Index, as calculated and publist
by the Index Sponsor.

"Index Modification” means the Index Sponsor announces that it will nfakéhe opinion of the relvant issuerp material
change in the formula for or the method of calculating the Index or in any other way materially modifies the Index (other tha
modification prescribed in that formula or method to maintain the Index in the event of changesstituemnsecurities and
capitalization and other routine events).

"Index Sponsor" means either (x) the index sponsor specified in the applicable Final Terms or such other corpoeatibnacr
determined by the Calculation Agent that (a) is respoaditn setting and reviewing the rules and procedures and the methods of
calculation and adjustments, if any, related to the Index and (b) announces (directly or through an agent) the levielesf dheal
regular basis during each Schedule Trading Dayin§ whom such person acceptable to the Calculation agent who calculates an
announces the Index or amgentor person acting on behalf of such person or (y) if no such index sponsor is specified in the Fin
Terms, then the corporation or entity asetletined by the Calculation agent that (a) is responsible for setting and reviewing the rule
and procedures and the methods of calculation and adjustments, if any, related to the Index and (b) announces (divegtlyeaor th
agent) the level of the Indean a regular basis during each Scheduled Trading Day, failing whom such person acceptable to 1
Calculation Agent who calculates and announces the Index or any agent or person acting on behalf of such person.

"Initial Index Level" means the level of éhindex specified as such or otherwise determined as provided in the applicable Fine
Terms or, if no such level is so specified or otherwise so determined, the level of the Index as determined by thenGedentte of
the Valuation Time on the StekDate, subject to adjustment in accordance with paragraglow.

"Market Disruption Event" means the occurrence or existence on any Scheduled Trading Day dfrédling Disruption or
(i) an Exchange Disruption, which in either case the Calculatigenfdetermines in its sole discretion is material at any time during
the one hour period that ends at the relevant Valuation Time oariifarly Closure, provided that, 'iMulti-Exchange Indéxis
specified in the Final Terms, the securities comprisete Index in respect of which an Early Closure, an Exchange Disruption and/or a
Trading Disruption occurs or exists amount, in the determination of the Calculation Agent, in aggregaiertoe2d. or more of the
level of the Index. For the purposedetermining whether a Market Disruption Event exists at any time in respect of a security include
in the Index at any time, then the relevant percentage contribution of that security to the level of the Index shall tve ®ased
comparison of (xjhe pation of the level of the Index attributable to that security andh@)overall level of the Index, in each case
immediately before the occurrence of such Market Disruption Event, as determined by the Calculation Agent.

" Observation Date' means each datif any, specified as such in the Final Terms, or if any such date is not a Scheduled Tradir
Day, the next following Scheduled Trading Day, in each case subject to the provisions of pa3dugimph

" Observation Period' has the meaning ascribed tanitthe Final Terms.
"Related Exchange" means in respect of an Index, each exchange or quotation system specified as such in relation to such Ir

in the applicable Final Terms, any successor to such exchange or quotation system or any substitgie axghbatation system to
which trading in futures or options contracts relating to such Index has temporarily relocated (provided that the Ca&lgalztibas
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determined that there is comparable liquidity relative to the futures or options contratitgyred such Index on such temporary
substitute exchange or quotation system as on the original Related Exclpaogegd thatwhere "All Exchanges” is specified as the
Related Exchange in the applicable Final Terms, Related Exchange shall mean banlgeexe quotation system where trading has a
material effect (as determined by the Calculation Agent) on the overall market for futures or options contracts ralatingde>s

" Scheduled Closing Tim& means in respect of the relevant Exchange(s)Related Exchange and a Scheduled Trading Day, the
scheduled weekday closing time of the relevant Exchange(s) or such Related Exchange on such Scheduled Trading Dagyandithout |
to after hours or any other trading outside of the regular trading sésgios

" Scheduled Trading Day means (ijf "Multi-Exchange IndeXis specified in the Final Terms, any day on which the Index
Sponsor is scheduled to publish the level of the Index and each Related Exchange is scheduled to be open for tradimgjeor its
trading session and (i "Multi-Exchange Indéxis not so specified in the Final Terms, any day on which the Exchange and eacl
Related Exchange is scheduled to be open for trading for its regular trading session.

" Strike Date" means the date (#ny) specified as such in the Final Terms, or if such date is not a Scheduled Trading Day, the ne
following Scheduled Trading Day, in each case subject to the provisions of paradralotwv.

" Strike Price" means the value (if any) specified as suctheFinal Terms.

"Successor IndeXx means where the Index is (it calculated and announced by the Index Sponsor but is calculated anc
announced by a successor sponsor acceptable to the Calculation Agemepta@@d by a successor index usinghe determination
of the Calculation Agent, the same or a substantially similar formula for and method of calculation as used in thercalcthatio
Index, such successor index or index calculated and announced by the successor sponsor.

"Trading Disruption” means any suspension of or limitation imposed on trading by an Exchange or a Related Exchange
otherwise and whether by reason of movements in price exceeding limits permitted by the relevant Exchange or the rafeglant Re
Exchange or otherwise)(f "Multi-Exchange Indexis specified in the Final Terms, on any relevant Exchange(s) relating to any
security comprised in the Index or, "iMulti-Exchange Indéxis not so specified in the Final Terms, on the Exchange relating to
securities that comjme 20per cent.or more of the level of the Index, or (i) futures or options contracts relating to the Index on a
Related Exchange.

"Valuation Date" means each date specified as such in the applicable Final Terms or, if any such date is notedSalaelihg
Day, the next following Scheduled Trading Day, subject to the provisions of parababiw.

"Valuation Time" means:

(a) except wheréMulti-Exchange Index is specified in the applicable Final Terms, the time specified as such in tkablapplic
Final Terms or, if no time is so specified, the Scheduled Closing Time on the relevant Exchange on the relevant Averag
Date, Expiration Date, Observation Date, Strike Date or Valuation Date, as the case may be. If the relevant Exchange cl
prior to its Scheduled Closing Time and the specified Valuation Time is after the actual closing time for its regular tradi
session, then the Valuation Time shall be such actual closingdime;

(b) if "Multi-Exchange IndeXis specified in the applicableril Terms, the time specified as such in the applicable Final Terms
or if no time is so specified:

() for the purposes of determining whether a Market Disruption Event has occurred;
(x) inrespect of any Component Security, the Scheduled Closing Tiithe ealevant Exchangand

(y) in respect of any options contracts or futures contracts on the Index, the close of trading on the relevant Rele
Exchangeand

(i) in all other circumstances, the time at which the official closing level of the Iisdeai¢ulated and published by the Index
Sponsor.

3. Disrupted Days

If the Calculation Agent determines that an Averaging Date, the Expiration Date, an Observation Date, the Strike Date ¢
Valuation Date, as the case may be, is a Disrupted Day, tldbnAsieraging Date, the Expiration Date, such Observation Date, the
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Strike Date or such Valuation Date, as the case may be, shall be the first succeeding Scheduled Trading Day thatiptest B&jis
unless each of the eight Scheduled Trading Days aratedy following the original date that, but for the occurrence of a Disrupted Day,
would have been such Averaging Date, the Expiration Date, such Observation Date, the Strike Date or such ValuationeDzttee as t
may be, is a Disrupted Day. In thatea

(a) that eighth Scheduled Trading Day shall be deemed to be such Averaging Date, the Expiration Date, such Observation I
the Strike Date or such Valuation Date, as the case may be, in respect of the Index, notwithstanding the fact thas auch da
Disrupted Dayand

(b) the Calculation Agent shall determine the Index Level on that eighth Scheduled Trading Day in accordance with the form
for and method of calculating the Index last in effect prior to the occurrence of the first Disruptedifitathe Exchange
traded or quoted price as of the Valuation Time on that eighth Scheduled Trading Day of each security comprised in the Ir
(or, if the Calculation Agent determines that an event giving rise to a Disrupted Day has occurred in respelevaht
security on that eighth Scheduled Trading Day, its good faith estimate of the value for the relevant security as ofitire Valua
Time on that eighth Scheduled Trading Day).

Notwithstanding the provisions of any other Condition, if the Calmriafgent determines that a Disrupted Day has occurred on
an Averaging Date, the Expiration Date, an Observation Date, the Strike Date or a Valuation Date, payment of any F
RedemptiomPAmount and/or any amount of interest (if the payment of interesties¢linked), as the case may be, shall be postponed to
the later of (i)the Maturity Date and/or the relevant Interest Payment Date anbe(idate that is three Business Days (or such other
period specified in the Final Terms) following the postpodegraging Date, Expiration Date, Observation Date, Strike Date or
Valuation Date, as the case may be. For the avoidance of doubt, no additional amounts shall be payable in respeqiafdhepist
of any payment of the Final Redemptidmount and/or angmount of interest in accordance with this clause.

The Calculation Agent shall give notice of the occurrence of a Disrupted Day if it results in the postponement of anyipaymen
respect of the Notes to the Agent who shall give notice as soon asahtctix the Issuer and to the holders of the Notes, in accordance
with Condition 14 or Condition 13 of the Principal Conditions as the case may be.

4. Adjustments, Consequences of Certain Events and Currency
() Index Modification, Index Cancellation éfor Index Disruption

If the Calculation Agent determines that an Index Modification, Index Cancellation or Index Disruption has occurred or a
other event or events occur which the Calculation Agent determines necessitate(s) an adjustment or adjusimé&imsl
RedemptiorAmount, the Early Redemptiohmount and/or any other relevant term of the Notes, the Calculation Agent may
make any adjustment or adjustments to the Final Redemptmunt, the Early Redemptiohmount and/or any other
relevant tem of the Notes as it deems necessary. The Calculation Agent shall give notice of any such adjustment to the A
who shall give notice as soon as practicable to the Issuer and to the Noteholders in accordance with Condition 14mor Conc
13 of the Prinipal Conditions as the case may be.

(i) Price Correction

In the event that any price or level published on the relevant Exchange(s) or by the Index Sponsor and which is utilised
any calculation or determination made under the Notes is subsequerntgted and the correction is published by the
relevant Exchange(s) or Index Sponsor(s) within three Business Days (or such other period specified in the Final Terms)
the original publication, the Calculation Agent will determine the amount (if dna)is payable following that correction,
and, to the extent necessary, the Issuer will adjust the terms and conditions of the Notes to account for such correction.

(iiiy Currency

If the Calculation Agent determines that any event occurs affectingSpieeified Currency (whether relating to its
convertibility into other currencies or otherwise) which the Calculation Agent determines necessitates an adjustment
adjustments to the Final Redemption Amouhég EarlyRedemptiorAmount,the Strike Price ad/or any other relevant term

of the Notes (including the date on which any amount is payable by the Issuer), the Calculation Agent may make s
adjustment or adjustments to the Final Redemplimount, the EarlyRedemption Amounthe Strike Price and/oany other
relevant term of the Notes as it deems necessary. The Calculation Agent shall give notice of any such adjustment to the /
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who shall give notice as soon as practicable to the Issuer and to the Noteholders in accordance with Conditionlitiéror Con
13 of the Principal Conditions as the case may be.

(iv) Additional Disruption Event

If the Calculation Agent determines that an Additional Disruption Event has occurred, the Issuer may redeem each Note ¢
Early Redemptiodmount on such datesathe Issuer may notify to the Noteholders in accordance with Condition 14 or
Condition 13 of the Principal Conditions, as the case may be (unless provided for otherwise in the Final Terms). T
Calculation Agent shall give notid® the Noteholders ofny redemption of the Notes or determination pursuant to this
paragraph to the Agent who shall give notice as soon as practicable to the Issuer and to the Noteholders in accordance
Condition 14 or Condition 13 of the Principal Conditions as the casémay

5. Index Disclaimer

The Notes are not sponsored, endorsed, sold or promoted by the Index or the Index Sponsor and the Index Sponsor has m
representation whatsoever, whether express or implied, either as to the results to be obtained §®wof tthe index and/or the levels
at which the Index stands at any particular time on any particular date or otherwise. The Index Sponsor shall notwieettzdxien(
negligence or otherwise) to any person for any error in the Index and the IndexrSpamsier no obligation to advise any person of
any error therein. The Index Sponsor has made no representation whatsoever, whether express or implied, as to the afdvisabi
purchasing or assuming any risk in connection with the Notes. Neither tige g the Calculation Agent shall have any liability to any
person for any act or failure to act by the Index Sponsor in connection with the calculation, adjustment or maintenanndent th
Neither the Issuer nor the Calculation Agent has any aitifiawith or control over the Index or the Index Sponsor or any control over
the computation, composition or dissemination of the Index. Although the Issuer and the Calculation Agent will obtaitianforma
concerning the Index from publicly available soes they believe to be reliable, they will not independently verify this information.
Accordingly, no representation, warranty or undertaking (express or implied) is made and no responsibility is acceptssiuiey tre
the Calculation Agent as to thecacacy, completeness and timeliness of information concerning the Index.

6. Custom Index Disclaimer

The Notes are not in any way sponsored, endorsed, sold or promoted bydarpponsor of any index components (each, a
"Reference IndeX) which comprisg¢he Custom Index (théReference IndexSponsors). The Reference Index Sponsors do not make
any representation whatsoever, whether express or implied, either as to the results to be obtained from the use of fRefeetace
Index and/or the levelst avhich the relevant Reference Index stands at any particular time on any particular date or otherwise. |
Reference Index Sponsor shall be liable (whether in negligence or otherwise) to any person for any error in the reteveet IRéé&x
and the releant Reference Index Sponsor is under no obligation to advise any person of any error therein. NdRefefethedndex
Sponsors makes any representation whatsoever, whether express or implied, as to the advisability of purchasing or gs&kning an
connection with the transaction. None of the Issuer or the Calculation Agent shall have any rights against or recoURedai@ ey
Index Sponsor should any Reference Index not be published or for any errors in the calculation thereof or ontesjsotfteatsoever
in relation to any Reference Index, its production, or the level or constituents thereof. None of the parties and gtierCAlgeiht
shall have any liability to any party for any act or failure to act by any Reference Index Sporsanéction with the calculation,
adjustment or maintenance of the relevant Reference Index. None of the Issuer or the Calculation Agent nor any lidteetiaséi
any affiliation with or control over any Reference Index or the relevant Referadeg Eponsor or any control over the computation,
composition or dissemination of any Reference Index. Although the Calculation Agent will obtain information concerning ea
Reference Index from publicly available sources it believes reliable, it wilhdependently verify this information. Accordingly, no
representation, warranty or undertaking (express or implied) is made and no responsibility is accepted by any pdidiestoaffie
Calculation Agent as to the accuracy, completeness andrtéselof information concerning any Reference Index.

The Calculation Agent and the Index Sponsor shall not be held liable for any modification or change in the methodology use
calculating the Custom Index. The Calculation Agent and the Index Sporesamder no obligation to continue the calculation,
publication or dissemination of the Custom Index and cannot be held liable for any suspension or interruption in thencafdhlet
Custom Index. The Calculation Agent and the Index Sponsor declinkahility in connection with the level of the Custom Index at
any given time. Neither the Calculation Agent nor the Index Sponsor can be held liable for any loss whatsoever, diréicdgtlyr i
related to the Custom Index.

The Calculation Agent doewt guarantee the accuracy or completeness of the index methodology or the calculation methods, :

errors or omissions in computing or disseminating the index, and for argnysavestommakes of it and the Calculation Agent shall
have no liability forany errors or omissions therein. The index methodology is based on certain assumptions, certain pricing models
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calculation methods adopted by the Calculation Agent and have certain inherent limitations. Information prepared @ dhe bas
differentmodels, calculation methods or assumptions may yield different results. Numerous factors may affect the analysis, which
or may not be taken into account. Therefore, the analysis of information may vary significantly from analysis obtairddefrom
sources or market participaniBhe index methodology is strictly confidentidNo investor has anguthority to use or reproduce the
index methodology in any way and the Calculation Agent shall not be liable for any loss arising from the use of thethmatiniogy

or otherwise in connection herewith

7. Hedging Disruption Events

7.1 A "Hedging Disruption Event' shall occur if the Calculation Agent reasonably determines in good faith that:

(@)

(b)

(©)

the Issuer or any affiliate (aHedging Party") is unable(including without limitation by reason of illegality), or that it is
impracticable for a Hedging Party, after using commercially reasonable efforts, aoqiiye, establish, +establish,
substitute, maintain, unwind or dispose of any transaction(@¥smt(s) (each'aRelevantHedging Transaction') it deems
necessary or appropriate to hedge its exposure to price variations of the Index inherent in its obligations, in thkecase o
Issuer, under the Notes or, in the case of an affiliate, under asattéon pursuant to which it hedges the Issuetposure to

the Index under the Notes, or (i@alise, recover or remit to any person the proceeds of such transaction or asset; and/or

the Issuer would incur an increased cost in respect of the &eléledging Transactions related to the performance of its
obligation under the Notes (including, without limitation, due to any increase in tax liability, decrease in tax betigdit or o
adverse effect on its tax position); and/or

any Hedging Partyould incur a materially increased (as compared with circumstances existing on the Issue Date) amount
tax, duty, expense or fee (other than brokerage commissions) tcqaye, establish, restablish, substitute, maintain,
unwind or dispose of any Revant Hedging Transaction, or (Blalise, recover or remit the proceeds of any such Relevant
Hedging Transaction; unless any such materially increased amount that is incurred solely due to the deterioration of
creditworthiness of the Hedging Party.

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

7.3

(@)

(b)

a change in any applicable law (including, without limitation, any tax law) or the promulgation of, or change in, th
interpretation of any court, tribunal or regulat@ythority with competent jurisdiction of any applicable law (including any
action taken by a taxing authorityyr

the general unavailability of market participants who will so enter into a Relevant Hedging Transaction on commercia
reasonable term

In the event of a Hedging Disruption Event:

(@)

(b)

the Issuer may elect to redeem each Note at its Early Redemptionnt on such date as the Issuer may notify to
Noteholders in accordance with Condition 14 or Condition 13 of the Principal Corsdéfothe case may laad

subject as provided in the applicable Final Terms, the Calculation Agent may make such adjustment or adjustments tc
Final Redemptiomount, theEarly RedemptiorAmount and/or any other term of the Notes as it considppsopriate in
order to maintain the theoretical value of the Notes after adjusting for the relevant Hedging Disruption Event.

7.4 The Calculation Agent shall as soon as reasonably practicable give instructions to the Issuer to notify the Noteholder
accordance with Condition 14 or Condition 13 of the Principal Conditions, as the case may be, if it determines that a Hedc
Disruption Event has occurred and such notice shall specify the consequence of such Hedging Disruption Event as detern
pursuanto this paragrapB.
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SCHEDULE 2: BASKET OF INDICES

The terms and conditions applicable to Notes linked to a basket of indices shall comprise the Terms and Conditionsoof the |
Notes or, as the case mhg, the Terms and Condition of the Luxembourg Notes set out aboveRtimeipal Conditions") and the
additional terms and conditions set out below (thedex BasketLinked Conditions") in each case subject to the applicable Final
Terms. In the event adny inconsistency between {ije Principal Conditions and the Index Baskitked Conditions, the Index
BasketLinked Conditions shall prevail. In the event of any inconsistency betwethe (Brincipal Conditions and/or the Index Basket
Linked Conditiors and (ii)the applicable Final Terms, the applicable Final Terms shall prevail.

1. Final Redemption

For the purposes of Condition 7(a) or 6(a) as the case may be and unless previously redeemed or purchased and cance
accordance with the Conditisnthe Final Redemptiohmount payable per Note on the Maturity Date shall be an amount in the
Specified Currency determined by the Calculation Agent as set forth in the Final Terms and the following provisions.

2. Definitions
For the purposes of thertes and conditions of the Notes, the following terms shall have the meanings set out below:
" Additional Disruption Event" means any event(s) specified as such in the applicable Final Terms.

" Averaging Dates means, in respect of an Index and each ValnaDate, each of the dates specified as such in the applicable
Final Terms, if any, or if any such date is not a Scheduled Trading Day in respect of the relevant Index, the next Sulmsinigd
Trading Day in respect of that Index, in each case sutgjeéhe provisions of paragra@hbelow.

" Barrier Level" means the level of the Basket specified as such or otherwise determined as provided in the applicable F
Terms, subject to adjustment in accordance with paragryathow.

" Basket' means a baskeomposed of the Indices specified in the Final Terms.

" Disrupted Day' means, in respect of an Index, any Scheduled Trading Day on whithNidlti-Exchange Indexis specified
in the Final Terms, the relevant Index Sponsor fails to publish the dévhe relevant Index or, ifMulti-Exchange Indéxis not so
specified in relation to that Index, the relevant Exchange fails to open for trading during its regular trading sessignR¢ited
Exchange fails to open for trading during its regulading session or (iix Market Disruption Event has occurred.

" Early Closure" means, in respect of an Index, the closure on any Exchange Business Day of any relevant Exchange(s) or Rel
Exchange(s) prior to its/their Scheduled Closing Time unless sadier closing time is announced by such Exchange(s) or Related
Exchange(s) at least one hour prior to the earlier dh¢)actual closing time for the regular trading session on such Exchange(s) o
Related Exchange(s) on such Exchange Business Day(iithe submission deadline for orders to be entered into the relevant
Exchange(s) or such Related Exchange(s) system(s) for execution at the Valuation Time on such Exchange Business Day.

"Exchange(s) means, in respect of an Index, the exchange otatjan system specified for such Index in the applicable Final
Terms and, if'Multi-Exchange Indéxis specified in relation to that Index in the applicable Final Terms, in respect of any securitie:
comprised in such Index, the stock exchanges (from tntiene) on which in the determination of the Calculation Agent such securities
are listed for the purposes of such Index or any successor to any such exchange or quotation system or any substieut excha
guotation system to which trading in the setiesi comprised in the relevant Index has temporarily been relocated (provided that th
Calculation Agent has determined that there is comparable liquidity relative to the securities underlying such Indesucoesstr or
substitute exchange or quotatisystem as on the original Exchange).

" Exchange Business Ddymeans, in respect of an Index, any Scheduled Trading Day on which the relevant Exchange(s) and e
Related Exchange are open for trading during their respective regular trading sessidtisstaotling any such Exchange(s) or Related
Exchange(s) closing prior to its/their Scheduled Closing Time.

"Exchange Disruption’ means, in respect of an Index, any event (other than an Early Closure) that disrupts or impairs (
determined by the Calculah Agent) the ability of market participants in generatdieffect transactions in, or obtain market values
for, (x) if "Multi-Exchange Indéexis specified in relation to that Index in the applicable Final Terms any security comprised in sucl
Index onany relevant Exchange and {§)"Multi-Exchange Indeéxis not so specified in relation to that Index in the Final Terms,
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securities that comprise 2@r cent. or more of the level of such Index on the relevant Exchangetorefifict transactions iny @btain
market values for, futures or options contracts relating to such Index on any relevant Related Exchange.

" Expiration Date" means the date (if any) specified as such in the Final Terms or, if such date is not a Scheduled Trading O
the next folbwing Scheduled Trading Day, in each case subject to the provisions of paradpelpt.

"Final Index Level' means:

() (@) in respect of any Index and any Valuation Date or Observation Date, the Index Level on such Valuation Date
Observation Datero(b)in respect of any Index and the Averaging Dates relating to an Observation Period or a Valuatic
Date, the arithmetic average as determined by the Calculation Agent (rounded to the nearest unit of the Specified Curren
which such Index is value@With halves being rounded up)) of the Index Levels of such Index on each of such Averagin
Dates;or

(i) (a)in respect of the Basket and any Valuation Date or Observation Date, a value for the Basket determined by the Calculz
Agent equal to the suof the values of each Index as the product in respect of each Indexhef ifidex Level of such Index
on such Valuation Date or Observation Date andh@)relevant Weight, or (b respect of the Basket and the Averaging
Dates relating to an Obsetion Period or Valuation Date, the arithmetic average as determined by the Calculation Agent ¢
the values for the Basket calculated on each of such Averaging Date as the sum of the values of each Index as the prod
respect of each Index of (e Index Level of such Index on each of such Averaging Dates anldgifglevant Weight;

all being subject to adjustment in accordance of the paradrbplow.

"Index" means one of the indices specified in the definition of Basket or any Successor' Ind&@es' means all such indices
together.

"Index Cancellation® means, in respect of an Index, the Index Sponsor in respect of such Index permanently cancels the In
and no Successor Index exists.

"Index Disruption" means, in respect of an Index, thelex Sponsor in respect of such Index fails to calculate and announce the
Index Level.

"Index Level' means, in respect of an Index, on any relevant Scheduled Trading Day, the official closing level of the releve
Index, as calculated and published bg thlevant Index Sponsor.

"Index Modification™ means, in respect of an Index, the relevant Index Sponsor announces that it will make a material change
the formula for or the method of calculating such Index or in any other way materially modifiekhderhother than a modification
prescribed in that formula or method to maintain such Index in the event of changes in constituent securities andaapitalinter
routine events).

"Index Sponsof' means either (x) the index sponsor specified énapplicable Final Terms or such other corporation or entity as
determined by the Calculation Agent that (a) is responsible for setting and reviewing the rules and procedures and shef metho
calculation and adjustments, if any, related to thdexnand(b) announces (directly or through an agent) the level of the Index on a
regular basis during eAScheduld Trading Day, failing whom such person acceptable to the Calculation Agent who calculates an
announces théndex or any agent or persontiag on kehalf d suwch person or (y) if no such index sponsor is specified in the Final
Terms, then the corporation or entity as determined by the Calculation Agent that (a) is responsible for setting angl tleviaves
and procedures and the methods of catimh and adjustments, if any, related to the Index and (b) announces (directly or through &
agent) the level of the Index on a regular basis during each Schedule Trading Day, failing whom such person acceptable t
Calculation Agent who calculates aadnounces the Index or any agent or person acting on behalf of such person.

"Initial Index Level" means either (in respect of any Index, the level of such Index specified as such or otherwise determined i
the applicable Final Terms or, if no suchdkis so specified or otherwise determined, the level of such Index as determined by th
Calculation Agent as of the Valuation Time on the Strike Date; oin(i@spect of the Basket, the level specified as such or otherwise
determined as provided in thapplicable Final Terms or, if ho such level is specified or otherwise determined as provided in th
applicable Final Terms, a value for the Basket determined by the Calculation Agent equal to the sum of the values ek eacthénd
product in respectfeeach Index of (ithe Index Level of such Index on the Strike Date andh@)relevant Weight, all being subject to
adjustment in accordance with paragrdpbelow.

"Market Disruption Event" means, in respect of an Index, the occurrence or existane@yScheduled Trading Day of &)
Trading Disruption or (iilpn Exchange Disruption, which in either case the Calculation Agent determines in its sole discretion
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material, at any time during the one hour period that ends at the relevant ValuaterorT(ii) an Early Closure, provided that, if
"Multi-Exchange Indéexis specified in relation to that Index in the Final Terms, the securities comprised in the relevant Index in respe
of which an Early Closure, an Exchange Disruption and/or a Tradisgulion occurs or exists amount, in the determination of the
Calculation Agent, in aggregate to gér cent. or more of the level of such Index. For the purpose of determining whether a Marke
Disruption Event exists at any time in respect of a secunitjuded in the relevant Index at any time, then the relevant percentage
contribution of that security to the level of such Index shall be based on a comparisothefgajtion of the level of the relevant Index
attributable to that security and @je overall level of such Index, in each case immediately before the occurrence of such Marke
Disruption Event, as determined by the Calculation Agent.

" Observation Daté' means, in respect of an Index, each date, if any, specified as such in the FinabiTéfmsy such date is
not a Scheduled Trading Day in respect of such Index, the next following such Scheduled Trading Day, in each casetlsebject t
provisions of paragrap® below.

" Observation Period' has the meaning ascribed to it in the Final T&rm

"Related Exchang& means in respect of an Index, each exchange or quotation system specified as such in relation to such Ir
in the applicable Final Terms, any successor to such exchange or quotation system or any substitute exchange or sfaatation sy
which trading in futures or options contracts relating to such Index has temporarily relocated (provided that the Ca&lgaldtioas
determined that there is comparable liquidity relative to the futures or options contracts relating to sxaimisdeh temporary
substitute exchange or quotation system as on the original Related Excipaogegd thatwhere"All Exchanges is specified as the
Related Exchange in the applicable Final Terms, Related Exchange shall mean each exchange orsgstatiomere trading has a
material effect (as determined by the Calculation Agent) on the overall market for futures or options contracts ralatingde>s

" Scheduled Closing Timé& means in respect of an Exchange or a Related Exchange and al&tHAadding Day, the scheduled
weekday closing time of such Exchange or such Related Exchange on such Scheduled Trading Day, without regard to afeeryhours «
other trading outside of the regular trading session hours.

" Scheduled Trading Day means, irrespect of an Index, (i) "Multi-Exchange Indéekxis specified in relation to that Index in the
Final Terms, any day on which the relevant Index Sponsor is scheduled to publish the level of such Index and each RefajedsExc
scheduled to be open ftading for its regular trading session andifiiyMulti-Exchange Indéxis not so specified in relation to that
Index in the Final Terms, any day on which each relevant Exchange and each Related Exchange is scheduled to be omgfofor trad
its reguar trading session.

" Strike Date" means the date (if any) specified as such in the Final Terms, or if such date is not a Scheduled Trading Day, the
following Scheduled Trading Day, in each case subject to the provisions of paradreloiuw.

" Strik e Pricé' means the value (if any) specified as such in the Final Terms.

" Successor Index means, in respect of an Index, where such Index m®ofixalculated and announced by the relevant Index
Sponsor but is calculated and announced by a successmos@zceptable to the Issuer or (@placed by a successor index using, in
the determination of the Issuer, the same or a substantially similar formula for and method of calculation as useduilatioa cdilthe
relevant Index, such successor indexndex calculated and announced by the successor sponsor.

"Trading Disruption" means, in respect of an Index, any suspension of or limitation imposed on trading by a relevant Exchar
or a Related Exchange or otherwise and whether by reason of movémerite exceeding limits permitted by the relevant Exchange
or relevant Related Exchange or otherwiséf (IMulti-Exchange Indéexis specified in relation to that Index in the Final Terms, on any
relevant Exchange(s) relating to any security compiiiselde relevant Index or, ifMulti-Exchange Indexis not so specified in relation
to that Index in the Final Terms, on the Exchange relating to securities that comppise cbt.or more of the level of the relevant
Index, or (ii)in futures or optios contracts relating to the Index on any relevant Related Exchange.

"Valuation Date" means each date specified as such in the applicable Final Terms or, if any such date is not a Scheduled Tra
Day, the next following Scheduled Trading Day, subje¢héoprovisions of paragraghbelow.

"Valuation Time" means:

(a) except wheré' Multi-Exchange IndeXis specified in the applicable Final Terms in relation to the relevant Index, the time
specified as such in the applicable Final Terms or, if no tinso ispecified, the Scheduled Closing Time on the relevant
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Exchange on the relevant Averaging Date, Expiration Date , Observation Date, Strike Date or Valuation Date, as the case
be, in relation to each Index to be valued. If the relevant Exchanges gioise to its Scheduled Closing Time and the
specified Valuation Time is after the actual closing time for its regular trading session, then the Valuation Time stiall be s
actual closing timeor

(b) if "Multi-Exchange Indéexis specified in the applable Final Terms in relation to the relevant Index, the time specified as
such in the applicable Final Terms or if no time is so specified:

(i) for the purposes of determining whether a Market Disruption Event has occurred;
(x) in respect of any Compone8ecurity, the Scheduled Closing Time on the relevant Exchande;

(y) in respect of any options contracts or futures contracts on the Index, the close of trading on the relevant Rele
Exchangeand

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

"Weight" means, in respect of each Index comprised in the Basket, the percentage in respect of such Index specified as such
applicable Final Terms.

3. Disrupted Days

If the Calculation Agent determines that an Averaging Date, the Expiration Date, an Observation Date, the Strike Date ¢
Valuation Date as the case may be, is a Disrupted Day in respect of an Index, then such Averaging Date, the Exgiratiam Dat
Observation Date, the Strike Date or such Valuation Date, as the case may be, for such Index shall be the first subeeletidg Sc
Trading Day in respect of such Index that is not a Disrupted Day, unless each of the eight Scheduled Tradimgnédigsely
following the original date that, but for the occurrence of a Disrupted Day, would have been such Averaging Date, thm Batieat
such Observation Date, the Strike Date or such Valuation Date, as the case may be, is a Disrupted Dadydex shicthat case:

(a) that eighth Scheduled Trading Day shall be deemed to be such Averaging Date, the Expiration Date, such Observation I
the Strike Date or such Valuation Date, as the case may be, for such Index, notwithstanding the fach thay &ua
Disrupted Dayand

(b) the Calculation Agent shall determine the Index Level of such Index on that eighth Scheduled Trading Day in accorda
with the formula for and method of calculating such Index last in effect prior to the occurrere fostt Disrupted Day
using the Exchange traded or quoted price as of the Valuation Time on that eighth Scheduled Trading Day of each sec
comprised in the relevant Index (or, if the Calculation Agent determines that an event giving rise to adBayptas
occurred in respect of a relevant security on that eighth Scheduled Trading Day, its good faith estimate of the value for
relevant security as of the Valuation Time on that eighth Scheduled Trading Day).

Notwithstanding the provisions of amgher Condition, if the Calculation Agent determines that a Disrupted Day has occurred ir
respect of an Index on an Averaging Date, the Expiration Date, an Observation Date, the Strike Date or a Valuation Battef plagm
Final Redemptio®mount and/o amount of interest (if the payment of interest is intieked), as the case may be, shall be postponed
to the later of (ixthe Maturity Date and/or the relevant Interest Payment Date anlde(ijate that is three Business Days (or such other
period sgcified in the Final Terms) following the postponed Averaging Date, Expiration Date, Observation Date, Strike Date
Valuation Date, as the case may be, in respect of the Indices. For the avoidance of doubt, no additional amounts sitid! ime pay
respet of the postponement of any payment of the Final Redemptimount and/or any amount of interest in accordance with this
clause.

The Calculation Agent shall give notice of the occurrence of a Disrupted Day if it results in the postponement of antyipaymen
respect of the Notes to the Agent who shall give notice as soon as practicable to the Issuer and to the Noteholdelande adtor
Condition 14 or Condition 13 of the Principal Conditions as the case may be.
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4. Adjustments, Consequences of Cesin Events and Currency
() Index Modification, Index Cancellation and/or Ind@isruption

If the Calculation Agent determines that, in respect of any Index, an Index Modification, Index Cancellation or IndeloDisrupt
has occurred or any other event events occur which the Calculation Agent determines necessitate(s) an adjustment ¢
adjustments to the Final Redemption Amount, Ealy RedemptiolAmount and/or any other relevant term of the Notes, the
Calculation Agent may make any adjustment or adjasts to the Final Redemptidimount, the Early RedemptioAmount
and/or any other relevant term of the Notes as it deems necessary. The Calculation Agent shall give notice of anyreacih adjus
to the Agent who shall give notice as soon as practicabtieet Issuer and to the Noteholders in accordance with Condition 14 or
Condition 13 of the Principal Conditions as the case may be.

(i) Price Correction

In the event that any price or level published on any relevant Exchange or by any relevant tmdex Bprespect of an Index and
which is utilised for any calculation or determination made under the Notes is subsequently corrected and the correctio
published by the relevant Exchange or the relevant Index Sponsor within three Business Daysdihresyreriod as specified in

the Final Terms) after the original publication, the Calculation Agent will determine the amount (if any) that is palgatilegfol
that correction, and, to the extent necessary, the Issuer will adjust the terms and cooditltoen Notes to account for such
correction.

(iii) Currency

If the Calculation Agent determines that any event occurs affecting the Specified Currency (whether relating to itsiltgnvertib
into other currencies or otherwise) which the CalculatioerAgletermines necessitates an adjustment or adjustments to the Fina
Redemption Amountthe EarlyRedemptiomPmount, the Strike Price and/or any other relevant term of the Notes (including the
date on which any amount is payable by the Issuer), the Issagr make such adjustment or adjustments to the Final
RedemptiomMmount, theEarly RedemptiorAmount, the Strike Price and/or any other relevant term of the Notes as it deems
necessary. The Calculation Agent shall give notice of any such adjustmenfetitevho shall give notice as soon as practicable
to the Issuer and to the Noteholders in accordance with Condition 14 or Condition 13 of the Principal Conditions amtne case
be.

(iv) Additional Disruption Events

If the Calculation Agent determindéisat an Additional Disruption Event has occurred, the Issuer may redeem each Ndiudy its
RedemptiomPAmount on such date as the Issuer may notify to the Noteholders in accordance with Condition 14 or 13, as the ¢
may be. The Calculation Agent shglve noticeto the Noteholdersf any redemption of the Notes or determination pursuant to
this paragraph to the Agent who shall give notice as soon as practicable to the Noteholders in accordance with Comdition
Condition 13 of the Principal Condins as the case may be.

5. Index Disclaimer

The Notes are not sponsored, endorsed, sold or promoted by any of the Indices or any of the Index Sponsors and nder of the
Sponsors has made any representation whatsoever, whether express or irtipdieds ¢o the results to be obtained from the use of the
relevant Index and/or the levels at which any such Index stands at any particular time on any particular date or otheevasehdN
Index Sponsors shall be liable (whether in negligence orwibey to any person for any error in any relevant Index and none of the
Index Sponsors are under any obligation to advise any person of any error therein. The Index Sponsors have made n@mmeprese
whatsoever, whether express or implied, as to thesabiity of purchasing or assuming any risk in connection with the Notes. Neither
the Issuer nor the Calculation Agent shall have any liability to any person for any act or failure to act by any Indexisponso
connection with the calculation, adjustmentmaintenance of any Index. Neither the Issuer nor the Calculation Agent has any affiliatior
with or control over any of the Indices or any of the Index Sponsors or any control over the computation, compositiemioatitss
of the Indices. Although thlssuer and the Calculation Agent will obtain information concerning the Indices from publicly available
sources they believe to be reliable, they will not independently verify this information. Accordingly, no representatanty \war
undertaking (exgess or implied) is made and no responsibility is accepted by the Issuer or the Calculation Agent as to the accur
completeness and timeliness of information concerning any Index.

6. Custom Index Disclaimer

The Notes arenot in any way sponsored, ended, sold or promoted by any Index Sponsor of any index components (each,
"Reference IndeX) which compriseany of the Custom Indicdshe "Reference Index Sponsoty. The Reference Index Sponsors do
not make any representation whatsoever, whether expramplied, either as to the results to be obtained from the use of the relevan
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Reference Index and/or the levels at which the relevant Reference Index stands at any particular time on any particokhedatse.

No Reference Index Sponsor shadl limble (whether in negligence or otherwise) to any person for any error in the relevant Referenc
Index and the relevant Reference Index Sponsor is under no obligation to advise any person of any error therein. NRaferehtae
Index Sponsors makemsy representation whatsoever, whether express or implied, as to the advisability of purchasing or assuming
risk in connection with the transaction. None of the Issuer or the Calculation Agent shall have any rights against ertoeaours
Referencdndex Sponsor should any Reference Index not be published or for any errors in the calculation thereof or on any other t
whatsoever in relation to any Reference Index, its production, or the level or constituents thereof. None of the pahes and
Calculation Agent shall have any liability to any party for any act or failure to act by any Reference Index Sponsociiocomitie

the calculation, adjustment or maintenance of the relevant Reference Index. None of the Issuer or the Calculationahgeuittheir
affiliates haveany affiliation with or control over any Reference Index or the relevant Reference Index Sponsor or any control over
computation, composition or dissemination of any Reference Index. Although the Calculation Abebtaivilinformation concerning
each Reference Index from publicly available sources it believes reliable, it will not independently verify this inforAetmnaingly,

no representation, warranty or undertaking (express or implied) is made and nusit@Bpois accepted by any party, its affiliates or
the Calculation Agent as to the accuracy, completeness and timeliness of information concerning any Reference Index.

The Calculation Agent and the Index Sponsor shall not be held liable for any ntoatifioa change in the methodology used in
calculatingany of the Custom Indice3he Calculation Agent and the Index Sponsor are under no obligation to continue the calculatio
publication or dissemination afny ofthe Custom Initesand cannot be heldble for any suspension or interruption in the calculation
of any ofthe Custorindices The Calculation Agent and the Index Sponsor decline any liability in connectionheilevel of any of

the Custom Indiceat any given time. Neither the Calculatidgent nor the Index Sponsor can be held liable for any loss whatsoever,
directly or indirectly related tany ofthe Custom Inites

The Calculation Agent does not guarantee the accuracy or completeness of the index methodology or the calculatioanyetinods

or omissions in computing or disseminating the index, and for anginysevestomakes of it and the Calculation Agent shall have no
liability for any errors or omissions therein. The index methodology is based on certain assumptioms pdemg models and
calculation methods adopted by the Calculation Agent and have certain inherent limitations. Information prepared andhe bas
different models, calculation methods or assumptions may yield different results. Numerous factdfeahtheaanalysis, which may

or may not be taken into account. Therefore, the analysis of information may vary significantly from analysis obtairthefrom
sources or market participants. The index methodology is strictly confideM@linvestor ha anyauthority to use or reproduce the
index methodology in any way and the Calculation Agent shall not be liable for any loss arising from the use of the hhodietoget

or otherwise in connection herewith.

7. Hedging Disruption Events
7.1 A "Hedging Disruption Event" shall occur if the Calculation Agent reasonably determines in good faith that:

(a) the Issuer or any affiliate (8Hedging Party") is unable (including without limitation by reason of illegality), or that it is
impracticable for a Ha#ging Party, after using commercially reasonable efforts, tac(uire, establish, +establish,
substitute, maintain, unwind or dispose of any transaction(s) or asset(s) (deelewantHedging Transaction') it deems
necessary or appropriate to hedigeexposure to price variations of the Basket inherent in its obligations, in the case of the
Issuer, under the Notes or, in the case of an affiliate, under any transaction pursuant to which it hedgessteapssuet to
the Basket under the Notes, (@) realise, recover or remit to any person the proceeds of such transaction or asset; and/or

(b) the Issuer would incur an increased cost in respect of the Relevant Hedging Transactions related to the performance
obligation under the Notes (ilugling, without limitation, due to any increase in tax liability, decrease in tax benefit or other
adverse effect on its tax position); and/or

(c) any Hedging Party would incur a materially increased (as compared with circumstances existing on theté3sumdint of
tax, duty, expense or fee (other than brokerage commissions) tcd@aire, establish, +establish, substitute, maintain,
unwind or dispose of any Relevant Hedging Transaction, ore@ise, recover or remit the proceeds of any suchvBete
Hedging Transaction; unless any such materially increased amount that is incurred solely due to the deterioration of
creditworthiness of the Hedging Party.

7.2 A Hedging Disruption Event may include, but is not limited to, the following:
(&) a dange in any applicable law (including, without limitation, any tax law) or the promulgation of, or change in, th

interpretation of any court, tribunal or regulatory authority with competent jurisdiction of any applicable law (including an
action taken ¥ a taxing authority)or
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(b) the general unavailability of market participants who will so enter into a Relevant Hedging Transaction on commercia
reasonable terms.

7.3 Inthe event of a Hedging Disruption Event:

(a) the Issuer may elect to redeerack Note at itsEarly RedemptiomMmount on such date as the Issuer may notify to
Noteholders in accordance with Condition 14 or Condition 13 of the Principal Conditions as the caseandy be;

(b) subject as provided in the applicable Final Terms, theutaion Agent may make such adjustment or adjustments to the
Final Redemptiomount, theEarly RedemptiorAmount and/or any other terms of the Notes as it considers appropriate in
order to maintain the theoretical value of the Notes after adjustingdoetevant Hedging Disruption Event.

7.4 The Calculation Agent shall as soon as reasonably practicable give instructions to the Issuer to notify the Noteholder:
accordance with Condition 14 or Condition 13 of the Principal Conditions, as the cadmepihyt determines that a Hedging
Disruption Event has occurred and such notice shall specify the consequence of such Hedging Disruption Event as detern
pursuant to this paragrah
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SCHEDULE 3: EQUITY -LINKED NOTES (SINGLE SHARE)

The terms and conditions applicable to Notes linked to a single share shall comprise the Terms and Conditions of thesEuro |
or, as the case may be, the Terms and Condition of the Luxembourg Notes abbwit(the" Principal Conditions") and the
additional terms and conditions set out below (l&engle ShareLinked Conditions") in each case subject to the applicable Final
Terms. In the event of any inconsistency betweeth@)Principal Conditions arttie Single Sharéinked Conditions, the Single Share
Linked Conditions shall prevail. In the event of any inconsistency betwethe (Brincipal Conditions and/or the Single SHairked
Conditions and (iithe applicable Final Terms, the applicable Fihaims shall prevail.

1. Final Redemption

Unless previously redeemed or purchased and cancelled in accordance with the Conditions, the Issuer shall on the Baturity
() pay the Final Redemptiohmount, which shall be an amount payable per Note @ 3pecified Currency determined by the
Calculation Agent as set forth in the Final Terms and/oiif(ilshare Delivery is specified as being applicable, deliver the Share
Amount(s) in accordance with the Final Terms and the following provisions.

2. Definitions
For the purposes of the terms and conditions of the Notes, the following terms shall have the meanings set out below:

" Additional Disruption Event" means Insolvency Filing and such other event(s) (if any) specified as such in the applicdble Fin
Terms.

" Averaging Dates means, in respect of each Valuation Date, each of the dates specified as such in the applicable Final Term
any, or if any such date is not a Scheduled Trading Day, the next following Scheduled Trading Day, in each ezAast® shbéj
provisions of paragrap® below.

" Barrier Level" means the price of a Share specified as such or otherwise determined as provided in the applicable Final Te
subject to adjustment in accordance with paragdabblow.

"De-listing" means thiathe Exchange announces that pursuant to its rules the Shares have ceased (or will cease) to be Ii
traded or publicly quoted on the Exchange for any reason (other than a Merger Event or Tender Offer) and such Shares ar
immediately relisted, retraded or requoted on an exchange or quotation system located in the same country as the Exchange (or, w
the Exchange is within the European Union, in any member state of the European Union) and such Shares are no longan listed
Exchange acceptabto the Issuer.

" Delivery Agent' means such delivery agent as specified in the applicable Final Terms.

"Delivery Day' means, if'Share Deliveryis specified as being applicable in the Final Terms, a day, if any, on which the Share:
comprised in the Shha Amount(s) may be delivered to the Noteholders in a manner which the Issuer determines to be appropriate.

"Disrupted Day' means any Scheduled Trading Day on whiclhh@ Exchange fails to open for trading during its regular trading
session, (ijany Réated Exchange fails to open for trading during its regular trading session on(iiiich a Market Disruption Event
has occurred.

" Disruption Cash Settlement Pricé means, if'Share Deliveryis specified as being applicable in the Final Terms, ipeetsof
each Note, an amount in the Specified Currency equal to the fair economic value of the Share Amount, as determinedigtibie Cal
Agent in its sole discretion.

"Early Closure” means the closure on any Exchange Business Day of the Exchangg Belated Exchange prior to its
Scheduled Closing Time unless such earlier closing time is announced by the Exchange or such Related Exchange aulepsoone ho
to the earlier of (ithe actual closing time for the regular trading session on theaBgehor such Related Exchange on such Exchange
Business Day and (ithe submission deadline for orders to be entered into the Exchange or Related Exchange system for executic
the Valuation Time on such Exchange Business Day.

"Exchangé means the ex@nge or quotation system specified in the Final Terms or any successor to such exchange or quotal
system or any substitute exchange or quotation system to which trading in the Shares has temporarily been relocatetthdptbeided
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Calculation Agent e determined that there is comparable liquidity relative to such Shares on such successor or substitute exchan
guotation system as on the original Exchange).

"Exchange Business Ddymeans any Scheduled Trading Day on which the Exchange and eaddRetahange are open for
trading during their respective regular trading sessions, notwithstanding the Exchange or any such Related Exchangerdostag p
Scheduled Closing Time.

"Exchange Disruption’ means, in respect of the Shares, any evenefdthan an Early Closure) that disrupts or impairs (as
determined by the Calculation Agent) the ability of market participants in genet@lefifect transactions in, or obtain market values
for, the Shares on the Exchange ort(ikeffect transactioni, or obtain market values for, futures or options contracts relating to the
Shares on any Related Exchange.

" Expiration Date" means the date (if any) specified as such in the Final Terms, or if such date is not a Scheduled Trading O
the next followirg Scheduled Trading Day, in each case subject to the provisions of paradrelpiw.

" Extraordinary Dividend" means, in respect of the Shares, the characterisation of a dividend or portion thereof as
Extraordinary Dividend by the Issuer.

"Final Share Price" means the price of one Share in the Share Currency quoted on the Exchange at the Valuation Time on
Expiration Date (or such other definition, if any, as may be specified in the Final Terms), as determined by the C&lgalzdtiand
subject toadjustment in accordance with paragrdptelow.

" Fractional Amount" means, if'Share Deliveryis specified as being applicable in the Final Terms, any fractional interest in one
Share to which a Noteholder would be entitled pursuant to subject tootisigns in this schedule.

" Fractional Cash Amount' means, in respect of each Noteholder, the amount (rounded to the nearest smallest transferable un
the Specified Currency, half such a unit being rounded downwards) calculated by the CalculatibrinAgecordance with the
following formula and translated into the Specified Currency by the Calculation Agent:

Fractional Cash Amount = (Final Share Price x Fractional Amount).

"Initial Share Price" means the price of one Share in the Share Currenmtgdwn the Exchange at the Valuation Time on the
Strike Date (or such other definition, if any, as may be specified in the Final Terms), as determined by the Calculatiord Agéject
to adjustment in accordance with paragrdgielow.

"Insolvency' means, in respect of the Share Issuer, that by reason of the voluntary or involuntary liquidation, bankruptc
insolvency, dissolution or windingp of or any analogous proceeding affecting the Share Issuedll (Ag Shares of the Share Issuer
are requied to be transferred to a trustee, liquidator or other similar official oh@Blers of the Shares of the Share Issuer become
legally prohibited from transferring them.

"Insolvency Filing" means that the Calculation Agent determines that the Share fesumstituted or has had instituted against it
by a regulator, supervisor or any similar official with primary insolvency, rehabilitative or regulatory jurisdiction dmethé
jurisdiction of its incorporation or organisation or the jurisdictioritethead 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 affetitiors
rights, or a petition is presented for its winding or liquidation by it or such regulator, supervisor or similar official or it consents to
such a petition.

"Market Disruption Event" means the occurrence or existence on any Scheduled Trading Day dfréjling Disruption or
(i) an Exchange Disruptiorwhich in either case the Calculation Agent determines is material, at any time during the one hour peri
that ends at the relevant Valuation Time or @ii) Early Closure.

"Merger Date" means, in respect of a Merger Event, the closing date of sucheMEwrent or, where the Calculation Agent
determines that a closing date cannot be determined under the local law applicable to such Merger Event, such otletemhaitecds d
by the Calculation Agent.

"Merger Event" means, in respect of the Shares, @hyeclassification or change of the Shares that results in a transfer of, or an
irrevocable commitment to, transfer all of such Shares outstanding to another entity or persmmsdiijlation, amalgamation, merger
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or binding share exchange of the Shssuer with or into another entity or person (other than a consolidation, amalgamation, merger
binding share exchange in which the Share Issuer is the continuing entity and which does not result in a reclassiltatioa af all

of such Shares dstanding), (iii)takeover offer, tender offer, exchange offer, solicitation, proposal or other event by any entity or persc
to purchase or otherwise obtain 10 centof the outstanding Shares of the Share Issuer that results in a transfer ofirevasable
commitment to, transfer all such Shares (other than such Shares owned or controlled by the such other entity or person
(iv) consolidation, amalgamation, merger or binding share exchange of the Share Issuer or its subsidiaries withotrenentty in
which the Share Issuer is the continuing entity and which does not result in a reclassification or change of all suatsSéuadéasy but
results in the outstanding Shares (other than Shares owned or controlled by such other entitiatétynprior to such event
collectively representing less than pér cent.of the outstanding Shares immediately following such evehR@verse Mergel'), in

each case if the Merger Date is on or before the Expiration Date (or such other date aspeaifibd in the Final Terms).

" Nationalisation" means that all the Shares of the Share Issuer or all or substantially all the assets of the Share Issuer
nationalized, expropriated or are otherwise required to be transferred to any governmentalaghodty, entity or instrumentality
thereof.

"New Share§ means ordinary or common shares, whether of the entity or person (other than the Share Issuer) involved in
Merger Event or a third party, that are, or that as of the Merger Date are preoimtuled to be, (ublicly quoted, traded or listed on
an exchange or quotation system located in the same country as the Exchange (or, where the Exchange is within the European Ur
any member of state of the European Union) or on another exehasteptable to the Issuer and o} subject to any currency
exchange controls, trading restrictions or other trading limitations.

" Observation Date' means each date, if any, specified as such in the Final Terms, or if any such date is not a Stizefitged
Day, the next following Scheduled Trading Day, in each case subject to the provisions of pa3dugimpi

" Observation Period' has the meaning ascribed to it in the Final Terms.

" Other Consideration” means cash and/or any securities (othan thew Shares) or assets (whether of the entity or person (other
than the Share Issuer) involved in the Merger Event or a third party).

" Potential Adjustment Event' means any of the following:

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

(i) adistribution, issue or dividend to existing holders of the Shares @Hades, ofB) other share capital or securities granting
the right to payment of dividends and/or the proceeds of liquidation of the Share Issuer equally or proportionately with st
payments to holders of the Shares, or f@gre capital or other securities of dmatissuing institution acquired or owned
(directly or indirectly) by the Share Issuer as a result of a-aibior other similar transaction, or (@ny other type of
securities, rights or warrants or other assets, in any case for payment (cash ooratiteration) at less than the prevailing
market price as determined by the Calculation Agent;

(i) an Extraordinary Dividend;
(iv) a call by the Share Issuer in respect of Shares that are not fully paid;

(v) a repurchase by the Share Issuer or anytsoSubsidiaries of Shares whether out of profits or capital and whether the
consideration for such repurchase is cash, securities or otherwise;

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

(vii) the effective date of a consolidation of an Underlying with another company or merger of an Underlying with anoth
company.or

(viii) any other event, that may have a diluting or concentrative effect on the theoretical valuStafrdse
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Following the declaration by a Share Issuer of the terms of any Potential Adjustment Event, the Calculation Agensitilein it
and absolute discretion, determine whether such Potential Adjustment Event has a diluting or concentratose thfettieoretical
value of the relevant Shares and, if so, will make the corresponding adjustment, if any , using its sole and absahe discret

" Price" means, in respect of a Share, on any Exchange Business Day, the price of one such ShareinGher&iey quoted on
the relevant Exchange {f) "Constant Monitoring is specified as being applicable in the Final Terms, at any given time on such
Exchange Business Day or (if)"Valuation Time Only is specified as being applicable in the Finalrigrat the Valuation Time on
such Exchange Business Day, all as determined by the Calculation Agent.

"Related Exchangé means each exchange or quotation system where trading has a material effect (as determined by
Calculation Agent) on the overall nkat for futures or options contracts relating to the Shares, or such other options or future
exchange(s) as the Issuer may select, any transferee or successor to any such exchange or quotation system or axglsatgtitate
guotation system to whictrading in futures or options contracts relating to the Shares has temporarily relocated (provided that t
Calculation Agent has determined that there is comparable liquidity relative to the futures or options contracts riflatiBlgat@s on
such temporary substitute exchange or quotation system as on the original Related Exchange).

" Scheduled Closing Timé& means, in respect of the Exchange or a Related Exchange and a Scheduled Trading Day, the sched
weekday closing time of the Exchange or ReldEchange on such Scheduled Trading Day, without regard to after hours or any othe
trading outside of the regular trading session hours.

" Scheduled Trading Day means any day on which the Exchange and each Related Exchange is scheduled to be agien for tr
for its regular trading sessions.

" Settlement Disruption Event means, if"Share Delivery is specified as being applicable in the Final Terms, an event
determined by the Calculation Agent to be beyond the control of the Issuer as a result dhekssher cannot transfer (or it would be
contrary to applicable laws and regulations for the Issuer to transfer) the Shares comprised in the Share Amount(gnceaeitbrd
the terms and conditions of the Notes.

" Share Amount' has the meaning ascritéo it in the applicable Final Terms.

" Share Currency' has the meaning ascribed to it in the applicable Final Terms.

" Share Delivery Daté has the meaning ascribed to it in the applicable Final Terms.

" Share Issuel' has the meaning ascribed to itle applicable Final Terms.

" Shares has the meaning ascribed to it in the applicable Final Terms.

" Strike Date" means the date (if any) specified as such in the applicable Final Terms, or if such date is not a Scheduled Tra
Day, the next followingscheduled Trading Day, in each case subject to the provisions of paradralaiuw.

" Strike Price" means the price (if any) specified as such in the applicable Final Terms.

"Tender Offer" means a takeover offer, tender offer, exchange offer, solicitgiitmposal 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 conversiommeanthe
greater than 1Per centand less than 108er centof the outstandig voting shares of the Share Issuer, as determined by the Calculation
Agent, based upon the making of filings with governmental orreglilatory agencies or such other information as the Calculation
Agent deems relevant.

"Tender Offer Date" means, in rgpect of a Tender Offer, the date on which voting shares in an amount determined by th
Calculation Agent are actually purchased or otherwise obtained (as determined by the Calculation Agent).

"Trading Disruption” means any suspension of or limitation mspd on trading by the Exchange or a Related Exchange or

otherwise and whether by reason of movements in price exceeding limits permitted by the Exchange or such Related Exchan
otherwise (i)relating to the Shares on the Exchange oir(ifutures oroptions contracts relating to the Shares on a Related Exchange.
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"Valuation Date" means each date specified as such in the applicable Final Terms or, if any such date is not a Scheduled Tra
Day, the next following Scheduled Trading Day, subject tgtbgisions of paragrap® below.

"Valuation Time" means the Scheduled Closing Time on the Exchange on the relevant date. If the Exchange closes prior t
Scheduled Closing Time, and the specified Valuation Time is after the actual closing timedguliés trading session, then (subject to
the provisions in this schedule) the Valuation Time shall be such actual closing time.

3. Disrupted Days

If the Calculation Agent determines that an Averaging Date, the Expiration Date, an Observation D&tgkeéhBate or a
Valuation Date, as the case may be, in respect of the Shares is a Disrupted Day, then the Strike Date, the Expiration Date,
Averaging Date, such Valuation Date or such Observation Date, as the case may be, shall be the firsigsBcbeedied Trading Day
that is not a Disrupted Day, unless each of the eight Scheduled Trading Days immediately following the original datdahéigbu
occurrence of a Disrupted Day, would have been such Averaging Date, the Expiration Date,sarehtiob Date, the Strike Date or
such Valuation Date, as the case may be, is a Disrupted Day. In that case:

(a) that eighth Scheduled Trading Day shall be deemed to be such Averaging Date, the Expiration Date, such Observation I
the Strike Date oruch Valuation Date, as the case may be, in respect of the Shares, notwithstanding the fact that such day
Disrupted Dayand

(b) the Calculation Agent shall determine the price of one Share as its good faith estimate of the price of one Shaltd that w
have prevailed, but for the occurrence of a Disrupted Day, at the Valuation Time on that eighth Scheduled Trading Day.

Notwithstanding the provisions of any other Condition, if the Calculation Agent determines that a Disrupted Day hasarccurred
an Aweraging Date, the Expiration Date, an Observation Date, the Strike Date or a Valuation Date, payment of any Rédeoystion
and/or any amount of interest (if the payment of interest is dimked), as the case may be, shall be postponed to the |afi¢rthus
Maturity Date and/or the relevant Interest Payment Date arithéidlate that is three Business Days (or such other period as specified ir
the Final Terms) following the postponed Averaging Date, Expiration Date, Observation Date, Strike\ledtation Date, as the case
may be. For the avoidance of doubt, no additional amounts shall be payable in respect of the postponement of any peyRieat of t
RedemptiorAmount and/or any amount of interest in accordance with this clause.

The Calculatin Agent shall give notice of the occurrence of a Disrupted Day if it results in the postponement of any payment
respect of the Notes to the Agent who shall in turn give notice as soon as practicable to the Issuer and to the Niteloololelance
with Condition 14 or Condition 13 of the Principal Conditions as the case may be.

4. Adjustments
Adjustments, Consequences of Certain Events and Currency
() Adjustment

If the Calculation Agent determines that a Potential Adjustment Event has ocourtteat there has been an adjustment to the
settlement terms of listed contracts on the Shares traded on a Related Exchange, the Calculation Agent will determsugctvhether
Potential Adjustment Event or adjustment has a diluting or concentrative @fféwe theoretical value of the Shares and, if so, will
(&) make the corresponding adjustment(s), if any, to any one or more of the Final Redémuiiont, the Early
RedemptiomMmount and/or the Strike Price and/or any of the terms and conditions ofdfes lds the Calculation Agent
determines appropriate to account for that diluting or concentrative effect (provided that no adjustments will be madeatto acc
solely for changes in volatility, expected dividend, stock loan rate or liquidity) ande{®nine the effective date(s) of the
adjustment(s). The Calculation Agent may (but need not) determine the appropriate adjustment by reference to the adjustme
respect of such Potential Adjustment Event or adjustment to settlement terms made by arnerpliange to options on the
Shares traded on that options exchange.

(i) Consequences of a Merger Event

If the Calculation Agent determines that a Merger Event has occurred, the Issuer may:

-137-



(iii)

(iv)

v)

(&) redeem each Note at iEarly RedemptiomMmount (unless povided for otherwise in the Final Terms), on such date as the
Issuer may notify to Noteholders in accordance with Condition 14 or Condition 13 of the Principal Conditions as the case r
be; and/or

(b) make such adjustment to the exercise, settlemenmgtyor any other term or condition of the Notes as the Calculation
Agent determines appropriate to account for the economic effect on the Notes of such Merger Event (provided that
adjustments will be made solely to account for changes in volatilipeated dividends, stock loan rate or liquidity relevant
to the Shares or to the Notes), which may, but need not, be determined by reference to the adjustment(s) made in resp
such Merger Event by an options exchange to options on the Shares trasigchamptions exchange and determine the
effective date of that adjustment; and/or

(c) save in respect of a Reverse Merger, on or after the relevant Merger Date, deem the New Shares and/or the amount of
Consideration, if applicable (as subsequentbdified in accordance with any relevant terms and including the proceeds of
any redemption, if applicable), and their issuer (if any) to bée'8ares and the"Share Issuér respectively, and if the
Calculation Agent determines to be appropriate, tHeuGaion Agent will adjust any relevant terms of the Notes as it may
determine.

The Calculation Agent shall give notice of such redemption, adjustment or deemed change to the Agent who shall give nc
as soon as practicable to the Issuer and to thehdtaters in accordance with Condition 14 or Condition 13 of the Principal
Conditions as the case may be.

Consequences of a Tender Offer

If the Calculation Agent determines that a Tender Offer has occurred, then on or after the relevant Ten@ateOfifee Issuer
may:

(a) redeem each Note at iEarly RedemptiolAmount (unless provided for otherwise in the Final Terms), on such date as the
Issuer may notify to Noteholders in accordance with Condition 14 or Condition 13 of the Principal Corditibaxase may
be; and/or

(b) make such adjustment to the exercise, settlement, payment or any other term or condition of the Notes as the Calcul
Agent determines appropriate to account for the economic effect on the Notes of such Tender Qiférd(pihat no
adjustments will be made solely to account for changes in volatility or liquidity relevant to the Shares or to the Notes), wh
may, but need not, be determined by reference to the adjustment(s) made in respect of such Tender Offerobg an op
exchange to options on the Shares traded on such options exchange and determine the effective date of that adjustment.

The Calculation Agent shall give notice of such redemption or adjustment to the Agent who shall give notice as soon
practicableto the Issuer and to the Noteholders in accordance with Condition 14 or Condition 13 of the Principal Conditio
as the case may be.

Nationalisation, Insolvency or Disting

If in respect of the Shares or the Share Issuer the Calculation Agenhitets that there has been a Nationalisation, an Insolvency
or a Delisting, the Issuer may (fequest the Calculation Agent to determine the appropriate adjustment, if any, to be made to a
one or more of the Final Redempti@mount and/or the StrikerRe and/or any of the other terms and conditions of the Notes to
account for the Nationalisation, Insolvency or Delisting, as the case may be, and determine the effective date ofrtiest adjust
(i) redeem each Note at iBarly RedemptiorAmount as athe date of redemption taking into account the Nationalisation,
Insolvency or Ddisting (unless provided for otherwise in the Final Terms). The Calculation Agent shall give notice of an
redemption of the Notes or determination pursuant to this patatpape Agent who shall give notice as soon as practicable to the
Issuer and to the Noteholders in accordance with Condition 14 or Condition 13 of the Principal Conditions as the case may be.

Price Correction
In the event that any price or levellished on the Exchange and which is utilised for any calculation or determination made

under the Notes is subsequently corrected and the correction is published by the Exchange within three Business Days (or
other period specified in the Final Ternafjer the original publication, the Calculation Agent will determine the amount (if any)
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(i)

that is payable following that correction, and, to the extent necessary, the Calculation Agent will adjust the termstiang obnd
the Notes to account for suchreection.

Currency

If the Calculation Agent determines that any event occurs affecting the Specified Currency or the currency in whicheany of
Shares are quoted, listed and/or dealt in on the Exchange (whether relating to the convertdiltysoth currency into other
currencies or otherwise) which the Calculation Agent determines necessitates an adjustment or adjustments to the |
RedemptiorAmount, theEarly RedemptioPAmount, the Strike Price (if applicable) and/or any other relevamnt bf the Notes
(including the date on which any amount is payable by the Issuer), the Calculation Agent may make such adjustmen
adjustments to the Final Redemption Amount, the Early Redemfstimunt, the Strike Price (if applicable) and/or any other
relevant term of the Notes as it deems necessary. The Calculation Agent shall give notice of any such adjustment tevtiee Agen
shall give notice as soon as practicable to the Issuer and to the Noteholders in accordance with Condition 14 or Cofitlition 13
Principal Conditions as the case may be.

(vii) Additional Disruption Events

If the Calculation Agent determines that an Additional Disruption Event has occurred, the Issuer may redeem each Balg at its
RedemptiorAmount as at the date ofdemption taking into account the Additional Disruption Event (unless provided for
otherwise in the Final Terms). The Calculation Agent shall give notice of any redemption of the Notes or determinatiartgursua
this paragraph to the Agent who shall givatice as soon as practicable to the Issuer and to the Noteholders in accordance wi
Condition 14 or Condition 13 of the Principal Conditions as the case may be.

(viii) Change in currency

If, at any time after the Issue Date, there is any change iautinency in which the Shares are quoted, listed and/or dealt on the
Exchange, then the Calculation Agent will adjust such of the terms and conditions of the Notes as the Calculation Agieesdeter
appropriate to preserve the economic terms of the NotesCalculation Agent will make any conversion necessary for purposes
of any such adjustment as of the Valuation Time at an appropriatmankkt spot rate of exchange determined by the Calculation
Agent prevailing as of the Valuation Time. No adjustreamider this section will affect the currency denomination of any payment
obligation arising out of the Notes.

5. Delivery of Share Amount

For the purposes of the Notes; $hare Deliveryis specified as being applicable in the Final Terms, the fatigpwhall apply:
Delivery of Share Amount

If the Notes are to be redeemed by the delivery of the Share Amounts, the Issuer, through the Delivery Agent, shdfla@n the £
Delivery Date, deliver or procure the delivery of the Share Amount in regpeath Note to such account in such clearing system
as may be specified by the relevant Noteholder, at the risk and expense of the relevant Noteholder. If a Noteholdpraldgs not
the Issuer through the Delivery Agent with sufficient instructions itimely manner to enable the Issuer through the Delivery
Agent to effect any required delivery of Shares, the due date for such delivery shall be postponed accordingly. Threugsuer th
the Delivery Agent shall determine whether any instructions reddby it are sufficient and whether they have been received in
time to enable delivery on any given date. As used hélgdtivery' in relation to any Share Amount means the carrying out of the
steps required of the Issuer through the Delivery Agentuycin person as it may procure to make the relevant delivery) in order to
effect the transfer of the relevant Share Amount ateliver' shall be construed accordingly. The Issuer and the Delivery Agent
shall not be responsible for any delay or failure ia transfer of such Share Amount once such steps have been carried ou
whether resulting from settlement periods of clearing systems, acts or omissions of registrars or otherwise and shall hav
responsibility for the lawfulness of the acquisition of thieares comprising the Share Amount or any interest therein by any
Noteholder or any other person.

In respect of each Share comprising the Share Amount, the Issuer and the Delivery Agent shall not be under any obligatic
register or procure the regiation of the Noteholder or any other person as the registered shareholder in any register of members
the Share Issuer. Noteholders should note that the actual date on which they become holders of the Shares compriameg their
Amount will depend, amug other factors, on the procedures of the relevant clearing systems and any share registrar and the e
of any Settlement Disruption Events.
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(ii)

(iii)

(iv)

v)

The Issuer and the Delivery Agent shall not at any time be obliged to account to a Noteholder for any memtitletn@ent that it
receives by way of a dividend or other distribution in respect of any of the Shares. Dividends and distributions infréspect o
Shares which constitute a Potential Adjustment Event may however result in an adjustment beingsnadetpuhis schedule.

Neither the Issuer nor the Delivery Agent or any other person shdle (ahder any obligation to deliver (or procure any other
person to deliver) to the Noteholders or any other person any letter, certificate, notice, ciranlotrer document received by
that person in its capacity as the holder of the Sharebg(bhder any obligation to exercise or procure exercise of any or all rights
(including voting rights) attaching to the Shares obgunder any liability to thBoteholders or any subsequent beneficial owners
of the Shares in respect of any loss or damage which any Noteholder or subsequent beneficial owner may sustain or suffel
result, whether directly or indirectly, of that person being registered atraayas the legal owner of the Shares.

Consequences of a Settlement Disruption Event

If the Calculation Agent determines that delivery of any Share Amount in respect of any Note by the Issuer in accordiece with
terms and conditions of the Notesniot practicable or permitted by reason of a Settlement Disruption Event subsisting, then tt
Share Delivery Date in respect of such Share Amount shall be postponed to the first following Delivery Day in respettnaf whic
such Settlement Disruption Eveis subsisting and notice thereof shall be given in accordance with Condition 14 or Condition 1.
of the Principal Conditions as the case may be, provided that the Issuer through the Delivery Agent may elect in @etofe dis
to satisfy its obligatios in respect of the relevant Note by delivering or procuring the delivery of such Share Amount using su
other commercially reasonable manner as it may select and in such event the Share Delivery Date shall be such dagras the
deems appropriate inonnection with delivery of such Share Amount in such other commercially reasonable manner. N
Noteholder shall be entitled to any payment whether of interest or otherwise on such Note in the event of any deldivémthe de
of the Share Amount pursuamtthis paragraph and no liability in respect thereof shall attach to the Issuer.

Where a Settlement Disruption Event affects some but not all of the Shares comprising the Share Amount, the Share f®elivery
for the Shares comprising such Share Amounicwlare not affected by the Settlement Disruption Event will be the originally
designated Share Delivery Date.

For so long as delivery of the Share Amount in respect of any Note is not practicable or permitted by reason of a Settler
Disruption Event,lien in lieu of physical settlement and notwithstanding any other provision hereof, the Issuer may elect in its st
discretion to satisfy its obligations in respect of each Note by payment to the relevant Noteholder of the Disruptiottl€?ashtSe
Price on the third Business Day following the date that notice of such election is given to the Noteholders in accordance v
Condition 14 or Condition 13 of the Principal Conditions as the case may be. Payment of the Disruption Cash Settlemiint Price
be male in such manner as shall be notified to the Noteholders in accordance with Condition 14 or Condition 13 of the Princi
Conditions as the case may be.

The Calculation Agent shall give notice if a Settlement Disruption Event has occurred to the Agehiligive notice as soon as
practicable to the Issuer and the Noteholders in accordance with Condition 14 or Condition 13 of the Principal Contfidons as
case may be.

Aggregate Share Amount

The aggregate Share Amount to which a Noteholdey b entitled will be determined on the basis of the separate (for the
avoidance of doubt, not aggregate) number of Notes held by the relevant Noteholder. The Issuer shall not be obliged to de
fractions of a Share but shall be obliged to accounti®iFractional Cash Amount of any such fractions to the relevant Noteholder
on the Share Delivery Date and each such Share Amount to be delivered shall be rounded down to the next integral numt
Shares.

Entitlement to Dividends and Rights undez Bhares

The Issuer is entitled to any rights under the Shares existing before or on the Maturity Date, if the day on which taee Sihstres
traded on the Exchangex' such right is prior to or on the Maturity Date of the Notes. If the deliverpeBhares, for whatever
reason, is effected after the Maturity Date of the Notes, the Noteholders are, with respect to such rights, to beftthatetaas
already become owners of the Shares on the Maturity Date of the Notes.

Notes redeemed blge Share® Obligations of Issuer andgent
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(i)

If the Notes are to be redeemed by the Shares, the Issuer or the Agent is under no obligation to pass on to the Nayeholdel
notices, circulars or other documents received by the Issuer prior to delivéwy 8hares, even if such notices, circulars or other
documents relate to events occurring after delivery of the Shares. If the delivery of the Shares, for whatever regssifie éteain|
after the Maturity Date of the Notes, the Issuer is not obligeddrise any rights under the Shares during the intervening period.

Delivery of the Shares

The delivery, if any, of the Shares will be made to the relevant account of the Notshbéide or in such other commercial
reasonable manner as the Isstiepugh the Delivery Agent shall, in its sole discretion, determine to be appropriate for sucl
delivery. All expenses including any applicable depositary charges, transaction or exercise charges, stamp duty, stampeluty r
tax and/or other taxes or des arising from the delivery of the Shares shall be for the account of the relevant Noteholder. In case
delivery, the Shares will be deliverable at the risk of the relevant Noteholder on the Maturity Date.

6. Prescription

For the purposes of the N, if "Share Delivery is specified as being applicable in the Final Terms, then, on the date that is

6 months after the Maturity Date, the Agent on behalf of the Issuer shall be entitleds¢€l) the Shares with respect to Notes not
presented for reibbursement and (iijo determine the cash amount at which the Notes will be redeemed as from such date.

7. Hedging Disruption Events

7.1

7.2

7.3

A "Hedging Disruption Event' shall occur if the Calculation Agent reasonably determines in good faith that:

(a) thelssuer or any affiliate (&Hedging Party") is unable (including without limitation by reason of illegality), or that it is
impracticable for a Hedging Party, after using commercially reasonable efforts, aoqiiye, establish, +establish,
substitute maintain, unwind or dispose of any transaction(s) or asset(s) (éd&RblevantHedging Transaction') it deems
necessary or appropriate to hedge its exposure to price variations of the Shares inherent in its obligations, in the case
Issuer, undetie Notes or, in the case of an affiliate, under any transaction pursuant to which it hedges thekgmgire to
the Shares under the Notes, or i@alise, recover or remit to any person the proceeds of such transaction or asset; and/or

(b) it has kecome illegal for any Hedging Party to hold, acquire or dispose of Shares; and/or

(c) the Issuer would incur an increased cost in respect of the Relevant Hedging Transactions related to the performance
obligation under the Notes (including, withdumitation, due to any increase in tax liability, decrease in tax benefit or other
adverse effect on its tax position); and/or

(d) any Hedging Party would incur a materially increased (as compared with circumstances existing on the Issue Date) amou
tax, duty, expense or fee (other than brokerage commissions) &cd@aire, establish, +establish, substitute, maintain,
unwind or dispose of any Relevant Hedging Transaction, ore@ijse, recover or remit the proceeds of any such Relevant
Hedging Tansaction; unless any such materially increased amount that is incurred solely due to the deterioration of
creditworthiness of the Hedging Party.

Such determinations by the Calculation Agent may include, but are not limited to, the following:

(&) any increased illiquidity in the market for any Shares (as compared with circumstances existing on the Issure Date);

(b) a change in any applicable law (including, without limitation, any tax law) or the promulgation of, or change in, th
interpretatiam of any court, tribunal or regulatory authority with competent jurisdiction of any applicable law (including any

action taken by a taxing authority,

(c) the general unavailability of market participants who will so enter into a Relevant Hedgingcli@m®n commercially
reasonable terms.

In the event of a Hedging Disruption Event:
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(@) the Issuer may elect to redeem each Note aEddy RedemptiomMmount on such date as the Issuer may notify to
Noteholders in accordance with Condition 140@ndition 13 of the Principal Conditions as the case maguuk;

(b) subject as provided in the applicable Final Terms, the Calculation Agent may make such adjustment or adjustments tc
Final Redemptiomount, theEarly RedemptioPAmount and/or any ber terms of the Notes as it considers appropriate in
order to maintain the theoretical value of the Notes after adjusting for the relevant Hedging Disruption Event.

7.4 The Calculation Agent shall as soon as reasonably practicable give instructiors Igsubr to notify the Noteholders in
accordance with Condition 14 or Condition 13 of the Principal Conditions, as the case may be, if it determines that a Hed

Disruption Event has occurred and such notice shall specify the consequence of such Belgpimpn Event as determined
pursuant to this paragragh
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SCHEDULE 4: BASKET OF SHARES

The terms and conditions applicable to Notes linked to a basket of shares shall comprise the Terms and CobiiuitiBnsoo
Notes or, as the case may be, the Terms and Condition of the Luxembourg Notes set out ab®&vim¢thal Conditions") and the
additional terms and conditions set out below (t&hare BasketLinked Conditions") in each case subject to the Bpgible Final
Terms. In the event of any inconsistency betweethé)Principal Conditions and the Share Badkeked Conditions, the Share
BasketLinked Conditions shall prevail. In the event of any inconsistency betwethe (Brincipal Conditions arat the Share Basket
Linked Conditions and (ijhe applicable Final Terms, the applicable Final Terms shall prevail.

1. Final Redemption

Unless previously redeemed or purchased and cancelled in accordance with the Conditions, the Issuer shaltuwiyttizatda
(i) pay the Final Redemptiohmount, which shall be an amount payable per Note in the Specified Currency determined by th
Calculation Agent as set forth in the Final Terms and/oiif(ilshare Delivery is specified as being applicable, delithe Share
Amount(s) in accordance with the Final Terms and the following provisions.

2. Definitions

For the purposes of the terms and conditions of the Notes, the following terms shall have the meanings set out below:

" Additional Disruption Event"” means Insolvency Filing and such other event(s) (if any) specified as such in the applicable Fin:
Terms.

" Averaging Dates means, in respect of a Share and each Valuation Date, each of the dates specified as such in the applic
Final Terms, if any, oif any such date is not a Scheduled Trading Day, the next following Scheduled Trading Day, in each case sub
to the provisions of paragraghbelow.

"Barrier Level" means the price of the Basket specified as such or otherwise determined as protdedpplicable Final
Terms, subject to adjustment in accordance with para@éyathow.

" Basket' means a basket composed of Shares in the relative proportions and/or numbers of Shares of each Share Issuer sp
in the Final Terms.

"De-listing” meanghat an Exchange announces that pursuant to its rules one or more of the Shares in the Basket has cease
will cease) to be listed, traded or publicly quoted on the relevant Exchange for any reason (other than a Merger Edemt@ffargn
and such Séres are not immediately-listed, retraded or requoted on an exchange or quotation system located in the same country a
the relevant Exchange (or, where the relevant Exchange is within the European Union, in any member state of the Eumgpaat Unio
such Shares are no longer listed on an Exchange acceptable to the Issuer.

" Delivery Agent' means such delivery agent as specified in the applicable Final Terms.

"Delivery Day' means, if'Share Delivery is specified as being applicable in the Final T&rin day, if any, on which Shares
comprised in any Share Amount(s) may be delivered to the Noteholders in a manner which the Calculation Agent determines t
appropriate.

" Disrupted Day' means, in respect of a Share, any Scheduled Trading Day on wWhich (elevant Exchange fails to open for
trading during its regular trading session, &iily Related Exchange fails to open for trading during its regular trading sessionamy(iii)
Market Disruption Event has occurred.

" Disruption Cash Settlement Pice" means, if'Share Deliveryis specified as being applicable in the Final Terms, in respect of
each Note, an amount in the Specified Currency equal to the fair economic value of the relevant Share Amount, as dgtdrenined &
Calculation Agent in itsale discretion.

"Early Closure" means, in respect of any Share, the closure on any Exchange Business Day of any relevant Exchange or
Related Exchange prior to its Scheduled Closing Time unless such earlier closing time is announced by such Escichngelared
Exchange at least one hour prior to the earlier ah@)actual closing time for the regular trading session on such Exchange or sucl
Related Exchange on such Exchange Business Day atlie(8ubmission deadline for orders to be entamamsuch Exchange or such
Related Exchange system for execution at the Valuation Time on such Exchange Business Day.

"Exchangé means, in respect of any Share comprised in the Basket, the exchange or quotation system specified for such Sh:
the FinalTerms or otherwise the stock exchange on which such Share is, in the determination of the Calculation Agent, traded or qt
or any successor to such exchange or quotation system or any substitute exchange or quotation system to which tra8hagimasich
temporarily been relocated (provided that the Calculation Agent has determined that there is comparable liquidity selativ@hare
on such successor or substitute exchange or quotation system as on the original Exchange).
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"Exchange Business DA means, in respect of any Share comprised in the Basket, any Scheduled Trading Day on which t
relevant Exchange and each Related Exchange are open for trading during their respective regular trading sessionsdimgf\hignsta
relevant Exchange or gmelevant Related Exchange closing prior to its Scheduled Closing Time.

"Exchange Disruptior’ means, in respect of any Share comprised in the Basket, any event (other than an Early Closure) t
disrupts or impairs (as determined by the Calculation Agéetability of market participants in generalté)effect transactions in, or
obtain market values for, such Share on the relevant Exchange tordffect transactions in, or obtain market values for, futures or
options contracts relating to suchasé on any relevant Related Exchange.

" Expiration Date" means the date (if any) specified as such in the Final Terms, or if such date is not a Scheduled Trading O
the next following Scheduled Trading Day, in each case subject to the provisions ofplaBaigelow.

" Extraordinary Dividend " means, in respect of any Share comprised in the Basket, the characterization of a dividend or porti
thereof as an Extraordinary Dividend by the Issuer.

"Final Share Price' means, in respect of any Share comprisethe Basket, the price of one such Share in the Share Currency
guoted on the relevant Exchange at the Valuation Time on the Expiration Date (or such other definition, if any, as mdieteénspe
the Final Terms), as determined by the Calculation Agent

" Fractional Amount" means, if'Share Deliveryis specified as being applicable in the Final Terms, any fractional interest in one
Share to which a Noteholder would be entitled pursuant to this schedule.

" Fractional Cash Amount' means, in respect of &aNoteholder, the amount (rounded to the nearest smallest transferable unit o
the Specified Currency, half such a unit being rounded downwards) calculated by the Calculation Agent in accordance with
following formula and translated into the Speciftedrrency by the Calculation Agent:

Fractional Cash Amount = (Final Share Price x Fractional Amount).

"Initial Share Price" means, in respect of any Share comprised in the Basket, the price of one such Share in the Share Curr
guoted on the relevantxEhange at the Valuation Time on the Strike Date (or such other definition, if any, as may be specified in tl
Final Terms), as determined by the Calculation Agent and subject to adjustment in accordance with [Babedpaph

"Insolvency' means, in regrt of a Share Issuer, that by reason of the voluntary or involuntary liquidation, bankruptcy
insolvency, dissolution or windingp of or any analogous proceeding affecting such Share Issue] (8¢ Shares of such Share Issuer
are required to be traferred to a trustee, liquidator or other similar official or iB)ders of the Shares of such Share Issuer become
legally prohibited from transferring them.

"Insolvency Filing® means, in respect of a Share, that the Calculation Agent determines thatettent Share Issuer has
instituted or has had instituted against it by a regulator, supervisor or any similar official with primary insolvendijtatasteabr
regulatory jurisdiction over it in the jurisdiction of its incorporation or organizatioth@iurisdiction 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 cg applic
insolvency law or other similar law affecting creditaights, or a petitia is presented for its windiagp or liquidation by it or such
regulator, supervisor or similar official or it consents to such a petition.

"Market Disruption Event" means the occurrence or existence on any Scheduled Trading Day dfréijling Disruptio or
(i) an Exchange Disruption, which in either case the Calculation Agent determines is material, at any time during the oredhour pe
that ends at the relevant Valuation Time or ii) Early Closure.

"Merger Date" means, in respect of a Merger BYethe closing date of such Merger Event or, where the Calculation Agent
determines that a closing date cannot be determined under the local law applicable to such Merger Event, such otleteuhaitecds d
by the Calculation Agent.

"Merger Event" meansin respect of one or more of the Shares in the Basket, amegl@ssification 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 per
(ii) consolidation amalgamation, merger or binding share exchange of the relevant Share Issuer with or into another entity or pel
(other than a consolidation, amalgamation, merger or binding share exchange in which such Share Issuer is the comyirardg enti
which dees not result in a reclassification or change of all of such Shares outstandingkdoier offer, tender offer, exchange offer,
solicitation, proposal or other event by any entity or person to purchase or otherwise obtzén d@ttof the outstading Shares of the
relevant Share Issuer that results in a transfer of or an irrevocable commitment to transfer all such Shares (otheShizmassaamed
or controlled by the such other entity or person), ordonsolidation, amalgamation, mergerbianding share exchange of the relevant
Share Issuer or its subsidiaries with or into another entity in which such Share Issuer is the continuing entity aneésvhathresult in
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a reclassification or change of all such Shares outstanding but reghksomtstanding Shares (other than Shares owned or controlled by
such other entity) immediately prior to such event collectively representing less thpan &ntof the outstanding Shares immediately
following such event (AReverse Mergel'), in each csae if the Merger Date is on or before the Expiration Date (or such other date as
may be specified in the Final Terms).

" Nationalisation" means that all the Shares of a Share Issuer or all or substantially all the assets of such Share Issuel
nationalizd, expropriated or are otherwise required to be transferred to any governmental agency, authority, entity or instrument
thereof.

"New Share§ means ordinary or common shares, whether of the entity or person (other than the relevant Share ddsegipinvy
the Merger Event or a third party, that are, or that as of the Merger Date are promptly scheduled pulbéeghfiguoted, traded or
listed on an exchange or quotation system located in the same country as the relevant Exchange (or, elesanttexchange is
within the European Union, in any member of state of the European Union) or on another exchange acceptable to theilsswdr and
subject to any currency exchange controls, trading restrictions or other trading limitations.

"Observation Date' means each date, if any, specified as such in the applicable Final Terms, or if any such date is no
Scheduled Trading Day, the next following Scheduled Trading Day, in each case subject to the provisions of Baratgnaph

" Observation Period" means each period specified as such in the Final Terms.

" Other Consideration” means cash and/or any securities (other than New Shares) or assets (whether of the entity or person (c
than the relevant Share Issuer) involved in the Merger Evemttird party).

" Potential Adjustment Event' means any of the following:

(i) asubdivision, consolidation or reclassification of one or more of the Shares in the Basket (unless resulting in a Mérger Eve
or a free distribution or dividend of anyctuShares to existing holders by way of bonus, capitalization or similar issue;

(i) adistribution, issue or dividend to existing holders of one or more of the Shares in the Basksuch(8hares, or (Bther
share capital or securities granting tight to payment of dividends and/or the proceeds of liquidation of the relevant Share
Issuer equally or proportionately with such payments to holders of such Sharesshar@tapital or other securities of
another issuing institution acquired or owin@irectly or indirectly) by the relevant Share Issuer as a result of so8pin
other similar transaction, or (ny other type of securities, rights or warrants or other assets, in any case for payment (ca
or other consideration) at less than pinevailing market price as determined by the Calculation Agent;

(iii) an Extraordinary Dividend,;
(iv) a call by a Share Issuer in respect of relevant Shares that are not fully paid;

(v) a repurchase by a Share Issuer or any of its subsidiaries dcdmefgliares whether out of profits or capital and whether the
consideration for such repurchase is cash, securities or otherwise;

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

(vii) the effective date of a consolidation of an Underlying with another company or merger of an Underlying with anoth
company;or

(viii) any other event that may have a diluting or concentrative effect on the theoretical value of one or more oéshe Stear
Basket.

Following the declaration by a Share Issuer of the terms of any Potential Adjustment Event, the Calculation Agensgitilein it
and absolute discretion, determine whether such Potential Adjustment Event has a diluting or cercefigation the theoretical
value of the relevant Shares and, if so, will make the corresponding adjustment, if any , using its sole and absdhne discret

" Price" means, in respect of any Share, on any Exchange Business Day, the price of one suichti&h&hare Currency quoted
on the relevant Exchange {fi)"Constant Monitoring is specified as being applicable in the Final Terms, at any given time on such
Exchange Business Day or (ifi)"Valuation Time Only is specified as being applicable lmetFinal Terms, at the Valuation Time on
such Exchange Business Day, all as determined by the Calculation Agent.
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"Related Exchang® means, in respect of any Share, each exchange or quotation system where trading has a material effec
determined by th€alculation Agent) on the overall market for futures or options contracts relating to such Share or such other opti
or futures exchange(s) as the Issuer may select, any transferee exchange or quotation system or any successor tohamgsuah exc
guotation system or any substitute exchange or quotation system to which trading in futures or options contracts retdtiSihanesu
has temporarily relocated (provided that the Calculation Agent has determined that there is comparable liquidity tekativtires or
options contracts relating to such Share on such temporary substitute exchange or quotation system as on the origihaliRelgegd

" Scheduled Closing Timé means, in respect of an Exchange or a Related Exchange and a SchedufepDagdthe scheduled
weekday closing time of such Exchange or Related Exchange on such Scheduled Trading Day, without regard to after hatines or any
trading outside of the regular trading session hours.

" Scheduled Trading Day means, in respect ohg Share comprised in the Basket, any day on which the relevant Exchange an
each relevant Related Exchange is scheduled to be open for trading for its regular trading sessions.

" Settlement Disruption Event means, if"Share Delivery is specified as beghapplicable in the applicable Final Terms, in
respect of any Share, an event determined by the Calculation Agent to be beyond the control of the Issuer as a rdstitieofaine
cannot transfer (or it would be contrary to applicable laws and rémndafor the Issuer to transfer) the Shares comprised in the Share
Amount(s) in accordance with the terms and conditions of the Notes.

" Share Amount' has the meaning ascribed to it in the applicable Final Terms.
" Share Currency' has the meaning ascribaglit in the applicable Final Terms.

" Share Delivery Daté has the meaning ascribed to it in the applicable Final Terms and subject to adjustment in accordance v
paragraplb(ii) below.

" Share Issuef has the meaning ascribed to it in the applic&al Terms.
"Shares has the meaning ascribed to it in the applicable Final Terms.

" Strike Date" means the date (if any) specified as such in the applicable Final Terms, or if such date is not a Scheduled Tra
Day, the next following Scheduled Tiiad Day, in each case subject to the provisions of parag-dghow.

" Strike Price” means the price (if any) specified as such in the applicable Final Terms.

"Tender Offer" means, in respect of any Shares, a takeover offer, tender offer, exchangsadtiffgation, proposal or other
event by any entity or person that results in such entity or person purchasing, or otherwise obtaining or having tlubtagmt by
conversion or other means, greater tharpé&dcentand less than 10fer cent.of the outstanding voting shares of the relevant Share
Issuer, as determined by the Calculation Agent, based upon the making of filings with governmental or self regulatosyoagenbie
other information as the Calculation Agent deems relevant.

"Tender Offer Date' means, in respect of a Tender Offer, the date on which voting shares in an amount determined by
Calculation Agent are actually purchased or otherwise obtained (as determined by the Calculation Agent).

"Trading Disruption” means, in respect & Share, any suspension of or limitation imposed on trading by an Exchange or :
Related Exchange or otherwise and whether by reason of movements in price exceeding limits permitted by the relevanbiExchan
such Related Exchange or otherwiserdlating to such Share on such Exchange orirfiiflutures or options contracts relating to such
Share on a Related Exchange.

"Valuation Date" means each date specified as such in the applicable Final Terms or, if any such date is not a Scheduled Tra
Day, tte next following Scheduled Trading Day, subject to the provisions of paragiagow.

"Valuation Time" means the Scheduled Closing Time on the relevant Exchange on the relevant date in relation to that Shar

the relevant Exchange closes prior toScheduled Closing Time, and the specified Valuation Time is after the actual closing time for it
regular trading session, then (subject to the provisions of this schedule) the Valuation Time shall be such actuahelosing ti

3. Disrupted Days
If the Calculation Agent determines that an Averaging Date, the Expiration Date, an Observation Date, the Strike Date ¢

Valuation Date, as the case may be, is a Disrupted Day in respect of any Share, then such Averaging Date, the Expisuiicn Date
Observéion Date, the Strike Date or such Valuation Date as the case may be, in respect of that Share shall be the first succe
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Scheduled Trading Day that is not a Disrupted Day in respect of that Share, unless each of the eight Scheduled Trading
immediaely following the original date that, but for the occurrence of a Disrupted Day, would have been such Averaging Date, |
Expiration Date, such Observation Date, the Strike Date or such Valuation Date, as the case may be, is a Disrupteat Dasein th

(a) that eighth Scheduled Trading Day shall be deemed to be the Strike Date, the Expiration Date, such Averaging Date,
Valuation Date or such Observation Date, as the case may be, for such Share notwithstanding the fact that such day
DisruptedDay; and

(b) the Calculation Agent shall determine the price of one such Share as its good faith estimate of the price of one st Shar
would have prevailed, but for the occurrence of a Disrupted Day, at the Valuation Time on that eighth Schadirigd T
Day.

Notwithstanding the provisions of any other Condition, if the Calculation Agent determines that a Disrupted Day hasatcurred
an Averaging Date, the Expiration Date, an Observation Date, this Strike Date or a Valuation Date, paymeeideiipéid®Amount,
Final Redemptiomount and/or any amount of interest (if the payment of interest is-Bhkeel), as the case may be, shall be
postponed to the later of (e Early RedemptiorDate, Maturity Date and/or the relevant Interest Paymeié &nd (iithe date that is
three Business Days (or such other period as specified in the Final Terms) following the postponed Averaging Date, Bapération
Observation Date, Strike Date or Valuation Date, as the case may be. For the avoidanct nbdualditional amounts shall be payable
in respect of the postponement of any payment of the Early Redemptionnt, Final RedemptioAmount and/or any amount of
interest in accordance with this schedule.

The Calculation Agent shall give notice of tbecurrence of a Disrupted Day if it results in the postponement of any payment in
respect of the Notes to the Agent who shall give notice as soon as practicable to the Issuer and to the holders oirtlaeddotizsice
with Condition 14 or Condition 18f the Principal Conditions as the case may be.

4. Adjustments
Adjustments, Consequences of Certain Events and Currency
(i) Adjustments

If the Calculation Agent determines that a Potential Adjustment Event has occurred in respect of one or m@barethin the
Basket or that there has been an adjustment to the settlement terms of listed contracts on one or more of the Shask®tin the
traded on a Related Exchange, the Calculation Agent will determine whether such Potential Adjustmentdeiyestnuent has a
diluting or concentrative effect on the theoretical value of the relevant Shares and, if so, midlkéathe corresponding
adjustment(s), if any, to any one or more of the Final Redemptioount, the Early Redemptiohmount and/or thétrike Price
and/or any of the terms and conditions of the Notes as the Calculation Agent determines appropriate to account forghmat dilut
concentrative effect (provided that no adjustments will be made to account solely for changes in volpglitydedividend, stock

loan rate or liquidity) and (bjetermine the effective date(s) of the adjustment(s). The Calculation Agent may (but need no
determine the appropriate adjustment by reference to the adjustment in respect of such Potential A8justrinenadjustment to
settlement terms made by an options exchange to options on the relevant Shares traded on that options exchange.

(i) Consequences of a Merger Event

If the Calculation Agent determines that a Merger Event has occurred in re§peet or more of the Shares in the Basket, the
Issuer may:

(a) redeem each Note at its Early Redemp#ionount (unless provided for otherwise in the Final Terms), on such date as the
Issuer may notify to Noteholders in accordance with Condition 14 odiGam 13 of the Principal Conditions as the case may
be; and/or

(b) make such adjustment to the exercise, settlement, payment or any other term or condition of the Notes as the Calcul
Agent determines appropriate to account for the economic effe¢he Notes of such Merger Event (provided that no
adjustments will be made solely to account for changes in volatility, expected dividends, stock loan rate or liquidity relev:
to the relevant Shares or to the Notes), which may, but need not, be detebyineference to the adjustment(s) made in
respect of such Merger Event by an options exchange to options on the relevant Shares traded on such options exchang
determine the effective date of that adjustment; and/or
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(i)

(iv)

(v)

(Vi)

(c) save in respect of a Revengerger, on or after the relevant Merger Date, deem the New Shares and/or the amount of Oth
Consideration, if applicable (as subsequently modified in accordance with any relevant terms and including the proceed
any redemption, if applicable), and ithéssuer (if any) to be the relevafiBhare$ and the relevantShare Issuér
respectively, and if the Calculation Agent determines to be appropriate, the Calculation Agent will adjust any relevant ter
of the Notes as it may determine.

The CalculatiomAgent shall give notice of such redemption, adjustment or deemed change to the Agent who shall give notice
soon as practicable to the Issuer and to the Noteholders in accordance with Condition 14 or Condition 13 of the Princ
Conditions as the caseay be.

Consequences of a Tender Offer

If the Calculation Agent determines that a Tender Offer has occurred in respect of one or more of the Shares in themBasket, t
or after the relevant Tender Offer Date the Issuer maye(em each Notat its Early RedemptioAmount (unless provided for
otherwise in the Final Terms), on such date as the Issuer may notify to Noteholders in accordance with Condition 14oar Cond
13 of the Principal Conditions as the case may be; and/andk¢ such gdstment to the exercise, settlement, payment or any
other term or condition of the Notes as the Calculation Agent determines appropriate to account for the economic edfect on
Notes of such Tender Offer (provided that no adjustments will be made dardacsolely for changes in volatility or liquidity
relevant to the Shares or to the Notes), which may, but need not, be determined by reference to the adjustment(syeetds in res
such Tender Offer by an options exchange to options on the relevaet $teted on such options exchange and determine the
effective date of that adjustment. The Calculation Agent shall give notice of such redemption or adjustment to the Agfeadt who
give notice as soon as practicable to the Issuer and to the Notehold®mordance with Condition 14 or Condition 13 of the
Principal Conditions as the case may be.

Nationalisation, Insolvency or Disting

If in respect of one or more of the Shares in the Basket or a Share Issuer the Calculation Agent detatrtiiees tias been a
Nationalisation, an Insolvency or a flisting, the Issuer may (iequest the Calculation Agent to determine the appropriate
adjustment, if any, to be made to any one or more of the Final Rederptimumt and/or the Strike Price andémny of the other
terms and conditions of the Notes to account for the Nationalisation, Insolvencylistiiie as the case may be, and determine
the effective date of that adjustment or (@fleem each Note at its Early Redemp#ionount as at the datof redemption taking

into account the Nationalisation, Insolvency or Delisting (unless provided for otherwise in the Final Terms). The Calgédation
shall give notice of any redemption of the Notes or determination pursuant to this paragraphgerthet® shall give notice as
soon as practicable to the Issuer and to the Noteholders in accordance with Condition 14 or Condition 13 of the Princ
Conditions as the case may be.

Price Correction

In the event that any price or level publishedaarExchange and which is utilised for any calculation or determination made undet
the Notes is subsequently corrected and the correction is published by the relevant Exchange within three Businesadbays (ot
other period as may be specified in the Fifierms) after the original publication, the Calculation Agent will determine the amount
(if any) that is payable following that correction, and, to the extent necessary, the Calculation Agent will adjust thaderms
conditions of the Notes to account &uch correction.

Currency

If the Calculation Agent determines that any event occurs affecting the Specified Currency or the currency in whicheany of
Shares are quoted, listed and/or dealt in on the Exchange (whether relating to the diagveftiiy such currency into other
currencies or otherwise) which the Calculation Agent determines necessitates an adjustment or adjustments to the |
RedemptiomMmount, the Early Redemptiohmount, the Strike Price (if applicable) and/or any othésvant term of the Notes
(including the date on which any amount is payable by the relevant Issuer), the Calculation Agent may make such adjustme
adjustments to the Final Redemptidmount, the Early Redemptiohmount, the Strike Price (if applicablend/or any other
relevant term of the Notes as it deems necessary. The Calculation Agent shall give notice of any such adjustment tevtiee Agen
shall give notice as soon as practicable to the Issuer and to the Noteholders in accordance with CbodiG@amdition 13 of the
Principal Conditions as the case may be.
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(vii) Additional Disruption Events

If the Calculation Agent determines that an Additional Disruption Event has occurred in respect of one or more of thetBhares
Basket, the Issuer aiy redeem each Note at its Early Redempfiotount as at the date of redemption taking into account the
Additional Disruption Event (unless provided for otherwise in the Final Terms). The Calculation Agent shall give notice of ai
redemption of the Noteg aletermination pursuant to this paragraph to the Agent who shall give notice as soon as practicable to
Issuer and to the Noteholders in accordance with Condition 14 or Condition 13 of the Principal Conditions as the case may be.

(viii) Change in curencies

If, at any time after the Issue Date, there is any change in the currency in which the Shares are quoted, listed amwlAbtredealt
Exchange, then the Calculation Agent will adjust such of the terms and conditions of the Notes as the CaAlgalztdetermines
appropriate to preserve the economic terms of the Notes. The Calculation Agent will make any conversion necessary $or pury
of any such adjustment as of the Valuation Time at an appropriatmankkt spot rate of exchange determinedhgyCalculation
Agent prevailing as of the Valuation Time. No adjustments under this section will affect the currency denomination ahany pay
obligation arising out of the Notes.

5. Delivery of Share Amount

(i)

Delivery of Share Amount

If the Noks are to be redeemed by the delivery of the Share Amounts, the Issuer, through the Delivery Agent, shall, on the S
Delivery Date, deliver or procure the delivery of the Share Amount in respect of each Note to such account in suctystearing s
as my be specified by the relevant Noteholder, at the risk and expense of the relevant Noteholder. If a Noteholder doaenot prc
the Issuer through the Delivery Agent with sufficient instructions in a timely manner to enable the Issuer to effectiredy requ
delivery of Shares, the due date for such delivery shall be postponed accordingly. The Issuer through the Delivery IAgent ¢
determine whether any instructions received by it are sufficient and whether they have been received in time to engtda delive
any given date. As used herefrdelivery” in relation to any Share Amount means the carrying out of the steps required of the
Issuer through the Delivery Agent (or such person as it may procure to make the relevant delivery) in order to effesfethaf tra
the relevant Share Amount aridleliver" shall be construed accordingly. The Issuer and the Delivery Agent shall not be
responsible for any delay or failure in the transfer of such Share Amount once such steps have been carried out, Whagher res
from settlement periods of clearing systems, acts or omissions of registrars or otherwise and shall have no resporthibility fo
lawfulness of the acquisition of the Shares comprising the Share Amount or any interest therein by any Noteholdé¢her any c
person.

In respect of each Share comprising the Share Amount, the Issuer and the Delivery Agent shall not be under any obligatic
register or procure the registration of the Noteholder or any other person as the registered shareholder ireaof/megiders of
the relevant Share Issuer.

Noteholders should note that the actual date on which they become holders of the Shares comprising their Share Amount
depend, among other factors, on the procedures of the relevant clearing systems simareamggistrar and the effect of any
Settlement Disruption Events.

The Issuer and the Delivery Agent shall not at any time be obliged to account to a Noteholder for any amount or emt#tement t
receives by way of a dividend or other distributiorréspect of any of the Shares. Dividends and distributions in respect of the
Shares which constitute a Potential Adjustment Event may however result in an adjustment being made pursuant to this sched:

Neither the Issuer nor the Delivery Agent or anlgentperson shall (dde under any obligation to deliver (or procure any other
person to deliver) to the Noteholders or any other person any letter, certificate, notice, circular or any other do@ineehbyec
that person in its capacity as the holdethef Shares, ()e under any obligation to exercise or procure exercise of any or all rights
(including voting rights) attaching to the Shares obgunder any liability to the Noteholders or any subsequent beneficial owners
of the Shares in respect afy loss or damage which any Noteholder or subsequent beneficial owner may sustain or suffer a:
result, whether directly or indirectly, of that person being registered at any time as the legal owner of the Shares.

(i) Consequences of a Settlement Dygion Event
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(iii)

(iv)

v)

(vi)

If the Calculation Agent determines that delivery of any Share Amount (or part thereof) in respect of any Note by the Issue
accordance with the terms and conditions of the Notes is not practicable or permitted by reason of a Settiempgon BEvent
subsisting, then the Share Delivery Date in respect of such Share Amount (or part thereof) shall be postponed tdlthérfgst fo
Delivery Day in respect of which no such Settlement Disruption Event is subsisting and notice therbef givath in accordance
with Condition 14 or Condition 13 of the Principal Conditions as the case may be, provided that the Issuer through the Deliv
Agent may elect in its sole discretion to satisfy its obligations in respect of the relevant Notiwdxyndedr procuring the delivery

of such Share Amount (or part thereof) using such other commercially reasonable manner as it may select and in such eve
Share Delivery Date shall be such day as the Issuer deems appropriate in connection withadedivedr Share Amount (or part
thereof) in such other commercially reasonable manner. No Noteholder shall be entitled to any payment whether of intere:
otherwise on such Note in the event of any delay in the delivery of the Share Amount pursuamgamgraph and no liability in
respect thereof shall attach to the relevant Issuer.

Where a Settlement Disruption Event affects some but not all of the Shares comprising the Share Amount, the Share ®elivery
for the Shares comprising such Share Antowhich are not affected by the Settlement Disruption Event will be the originally
designated Share Delivery Date.

For so long as delivery of the Share Amount (or part thereof) in respect of any Note is not practicable or permitted bfyaeaso
Settlenent Disruption Event, then in lieu of physical settlement and notwithstanding any other provision hereof, the Issuer n
elect in its sole discretion to satisfy its obligations in respect of each Note by payment to the relevant Notehol&esraptiun

Cash Settlement Price on the third Business Day following the date that notice of such election is given to the Noteholder
accordance with Condition 14 or Condition 13 of the Principal Conditions as the case may be. Payment of the Disruption C
Settement Price will be made in such manner as shall be notified to the Noteholders in accordance with Condition 14 or Condi
13 of the Principal Conditions as the case may be.

The Calculation Agent shall give notice if a Settlement Disruption Eventdeasred to the Agent who shall give notice as soon as
practicable to the Issuer and to the Noteholders in accordance with Condition 14 or Condition 13 of the Principal Gmntligons
case may be.

Aggregate Share Amount

The aggregate Share Amduto which a Noteholder may be entitled will be determined on the basis of the separate (for th
avoidance of doubt, not aggregate) number of Notes held by the relevant Noteholder. The Issuer shall not be obliged to de
fractions of a Share but shak lpbliged to account for the Fractional Cash Amount of any such fractions to the relevant Notehold
on the Share Delivery Date and each such Share Amount to be delivered shall be rounded down to the next integral numk
Shares.

Entitlement to Diildends and Rights under the Shares

The Issuer is entitled to any rights under the Shares existing before or on the Maturity Date, if the day on which thee $hstres
traded on the Exchangex' such right is prior to or on the Maturity Date of thetdk. If the delivery of the Shares, for whatever
reason, is effected after the Maturity Date of the Notes, the Noteholders are, with respect to such rights, to beiftthatetzab
already become owners of the Shares on the Maturity Date of the Notes

Notes redeemed by the Shade©bligations of Issuer andgent

If the Notes are to be redeemed by the Shares, the Issuer or the Agent is under no obligation to pass on to the Noyeholde
notices, circulars or other documents received by thestgsrior to delivery of the Shares, even if such notices, circulars or other
documents relate to events occurring after delivery of the Shares. If the delivery of the Shares, for whatever regssife éteain|

after the Maturity Date of the Notes, ttesuer is not obliged to exercise any rights under the Shares during the intervening period.

Delivery of the Shares

The delivery, if any, of the Shares will be made to the relevant account of the Notshb#tde or in such other commercial
reasomble manner as the Issuer through the Delivery Agent shall, in its sole discretion, determine to be appropriate for <
delivery. All expenses including any applicable depositary charges, transaction or exercise charges, stamp duty, staspealuty r
taxand/or other taxes or duties arising from the delivery of the Shares shall be for the account of the relevant Notelaskelef. In
delivery, the Shares will be deliverable at the risk of the relevant Noteholder on the Maturity Date.
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6. Prescription

For the purposes of the Notes,"Bhare Delivery is specified as being applicable in the Final Terms, then, on the date that is
6 months after the Maturity Date, the Agent on behalf of the Issuer shall be entitleds¢i) the Shares with respect totd® not
presented for reimbursement and f@)determine the cash amount at which the Notes will be redeemed as from such date.

7. Hedging Disruption Events

7.1 A "Hedging Disruption Event' shall occur if the Calculation Agent reasonably determingea faith that:

(@)

(b)
(©)

(d)

the Issuer or any affiliate (aHedging Party") is unable (including without limitation by reason of illegality), or that it is
impracticable for a Hedging Party, after using commercially reasonable efforts, aoqiiye, establishre-establish,
substitute, maintain, unwind or dispose of any transaction(s) or asset(s) (dRele@antHedging Transaction') it deems
necessary or appropriate to hedge its exposure to price variations of the Basket inherent in its obligatioresearofitbe
Issuer, under the Notes or, in the case of an affiliate, under any transaction pursuant to which it hedgesstieepssuee to
the Basket under the Notes, or (&glise, recover or remit to any person the proceeds of such transactisetpaad/or

it has become illegal for any Hedging Party to hold, acquire or dispose of Shares relating to the Notes; and/or

the Issuer would incur an increased cost in respect of the Relevant Hedging Transactions related to the performmance
obligation under the Notes (including, without limitation, due to any increase in tax liability, decrease in tax betiedit or o
adverse effect on its tax position); and/or

any Hedging Party would incur a materially increased (as compared witimsitances existing on the Issue Date) amount of
tax, duty, expense or fee (other than brokerage commissions) tcqaye, establish, restablish, substitute, maintain,
unwind or dispose of any Relevant Hedging Transaction, ore@ise, recover or ngit the proceeds of any such Relevant
Hedging Transaction; unless any such materially increased amount that is incurred solely due to the deterioration of
creditworthiness of the Hedging Party.

7.2 Such determinations by the Calculation Agent mayuige] but are not limited to, the following:

7.3

(@)

(b)

(€)

any increased illiquidity in the market for any Shares comprising the Basket (as compared with circumstances existing on
Issue Date)or

a change in any applicable law (including, without limitatiamy tax law) or the promulgation of, or change in, the
interpretation of any court, tribunal or regulatory authority with competent jurisdiction of any applicable law (including an
action taken by a taxing authorityyr,

the general unavailabilitpf market participants who will so enter into a Relevant Hedging Transaction on commercially
reasonable terms.

In the event of a Hedging Disruption Event:

(@)

(b)

the Issuer may elect redeem each Note at its Early Redemigtionnt on such date as th&stuer may notify to Noteholders
in accordance with Condition 14 or Condition 13 of the Principal Conditions as the case mag be;

subject as provided in the applicable Final Terms, the Calculation Agent may make such adjustment or adjustments tc
Final Redemptiomount, the Early Redemptiokmount and/or any other terms of the Notes as it considers appropriate in
order to maintain the theoretical value of the Notes after adjusting for the relevant Hedging Disruption Event.

7.4 The Calculation Agnt shall as soon as reasonably practicable give instructions to the Issuer to notify the Noteholders
accordance with Condition 14 or Condition 13 of the Principal Conditions as the case may be, if it determines that a Hed
Disruption Event has ocawd and such notice shall specify the consequence of such Hedging Disruption Event as determir
pursuant to this paragragh
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USE OF PROCEEDS
The net proceeds from each issue of Notes will be applied by the Issitsrgeneral corporate purposes, which include making a

profit. If, in respect of any particular issue, there is a particular identified use of proceeds, this will be statexpplidhble Final
Terms.
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DESCRIPTION OF THE ISSUER

1. Persons Responsible

BGL BNP Paribas (formerly known as BGL S.A.) (tHesuer") having its registered office at 50, avenue J.F. Kenne«931
Luxembourg is responsible for the information given in this Base Prospectussstise tleclares that, having taken all reasonable
care to ensure that such is the case, the information contained in this Base Prospectus is, to the best of its knaededipnda
with the facts and contains no omission likely to affect its import.

2. IndependentAuditors

The financial statements of the Issuer for the yemded31 December 210 and 31 December 211 have been audited by
PricewaterhouseCoopers S.a r.l., 400, Rouksat, 11014 Luxembourg, who are members of tmstitut des Réveurs
d'Entreprises Luxembourg.

3. Risk factors

An investment in Notes involves certain risks. Prospective investors should carefully consider the information set fotitle unde
section entitled'Risk Factor$ in this Base Prospectus regarding thedescthat may affect the ability of BGL BNP Paribas to
fulfill its obligations under the Notes.

4, Information about the Issuer

The Issuer was founded as a company under Belgian law on 29 September 1919 and was incorporated under the laws of the
Duchy of Luxembourg as a limited liability company (société anonyme) on 21 June 1935. The Issuer is registered witlréhe Reg
du Commerce et des Sociétés de Luxembourg under the number B 6481. It is incorporated for a period of unlimited duration.
Articles of Association of the Issuer have been amended several times, most recently by notarial deed in Luxembourg on 11
20009.

The Issués registered office is at 50, avenue J.F. Kennee39%1 Luxembourg and its telephone number3s2 42421.
5. Business Overview

Founded in 1919 under the narfiganque Générale du Luxembolwr®GL BNP Paribas ranks among the leading banks on the
Luxembourg financial market place. It has made a significant contribution to the ¢swartrgrgence as a major imational
financial centre and is deeply rooted in Luxembduegonomic, cultural, sporting and social life.

As a partner with a longstanding commitment to the national economy, BGL BNP Paribas offers the widest range of product:
the market not onlydr individuals but also for professional and institutional clients. The bank is Luxendaungpberone
provider of banking services to professionals and smaid mediurvsized companiés and number two in services for
individualg. It is also the undispied leader in bancassurance, providing combined offerings of insurance and banking services.

Following the merger of BNP Paribas Luxembourg into BGL BNP Paribas effective on 1 O@6bérBGL BNP Paribas,
together with the other BNP Paribas grouptegiis Luxembourg numbetone employer in the financial sector and the second
largest employer in the private sector as a whole, counting 4,000 staff members.

BNP Paribashas a presence in 80 countries with nearly 200,000 employees, including morE5€h800 in Europe. It ranks
highly in its three core activities: Retail Banking, Investment Solutions and Corgohatestment Banking. In Europe, the Group
has four domestic markets (Belgium, France, Italy and Luxemhourg)

' ILRES Survey, November 2010
2 |LRES Survey, October 2a1
3 www.bnpparibas.com
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Activities
The Issuer isctive in the following areas:
A Retail Banking Banque @ détai et des entreprises Luxembolrg
A Investment Solutions includingjter alia, Wealth Management and Personal Investors
A Corporate and Investment Banking
Retail Banking

Through ts domestic retail network oBdranches, the Issuer provides banking and insurance services to retail customdre
domestic marketindividuals, the selfemployed, independent professionals and businesses.

The Issues commercial banking operati® cover Luxembourg and Germany through its Business Centers in Trier and
Saarbriickenlt offers comprehensive bankiag well as crosborder products and services.

Wealth Management

Wealth Management offers domestic and international clients aaffjer of customized investment and financial engineering
solutions.

Personal Investors

Personal Investors is a provider oflime services to meet the investment needs of international clients. Most of the services is als
offered to retail clientshus constituting a unique offer on the Luxembourg market.

Corporate and InvestmeBanking Treasury

Corporate and Investment Bankifigeasuryoffers a full range of products and services extending from fixed income, equity and
derivatives, structuredrpducts, treasury, trading and sales, structured capital madgisized structured leasingnd equity
forward trading In addition, Financial InstitutionsGroup §IG) is responsible for the global relationship management of
institutional clients in Lugmbourg.

6. Shareholder Structure

As at the date of this Base Prospectus, the following diagram summarizes the structure of the ownership of the sldifi@@hapital
BNP Paribas:
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10.78% 1.06%

Belgium State (SFPI) > BNP Paribas - Luxembourg State

25% + 1 share

74.93% 15.96%

34%

/

Fortis Bank NV/SA

50% + 1 share

A J

BGL BNP Paribas

A

J

0.04%

Other shareholders

7. Trend information
7.1 Material adverse change
There has been no material adverse change in the prospects of BGL BNP Paribas since 31 December 2011.
7.2 Trends
Save as disclosed in the Annual ReporfiR@nhcorporated by reference in this Base Prospectus, there are no known trend:
uncertainties, demands, commitments or events that are reasonably likely to have a material effect on BGL BN§t d3qidiiots
for the current financial year.
8. Profit forecasts or estimates
The Base Prospectus does not contain anytgooécastor profit estimate.

9. Administrative, Management and Supervisory Bodies

9.1 Board of Directors and Management Board
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As at the date of this Base Prospectus, the management of the Issuer was comprised of the following persons (angbaheir prir
outside activity):

The Board of Directors

Gaston Reinesch
Economist, Luxembourg
Chairman

Francois Villeroy De Galhau
Member of the Executive Committee of BNP Paribas, Paris
Vice-Chairman

HRH Prince Guillaume of Luxembourg, Luxembourg
Director

Marc Assa
EconomistLuxembourg
Director

Gilbert Beffort
Staff representativé_uxembourg
Director

Jean Clamon
Head of Group ConformitéParis
Director

Jacques d'Estais
Member of the Executive Committee of BNP Paribas, Paris
Director

GabrielDi Letizia
Staff representativé,uxembourg
Director

Camille Fohl
Member of the Executive Committee of Fortis Bank NV/SA, Brussels,
Director

Gérard Gil
Deputy Financial Director, Paris
Director

JeanClaude Gilbertz
Staff representativé,uxembourg
Director

Pierre Gramegna

Lawyer and Economist,uxembourg
Director

Claude Heirend

Staff representativé,uxembourg
Director

Maxime Jadot
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Chief Executive Officeof Fortis Bank NV/SA, Brussels
Member of the Executive Committee of BNPriBas, Paris
Director

Carlo Krier
Staff representative,uxembourg
Director

Vincent Lecomte
Co-Head of BNP Paribas Wealth Management, Paris
Director

Corinne Ludes
Staff representative,uxembourg
Director

Eric Martin
Chairman of the Management BoarfdB&sL BNP ParibasLuxembourg,
Director

Jean Meyer
Doctor of Law, attorney.uxembourg
Director

Norbert Roos
Staff representative,uxembourg
Director

JeanLouis Siweck,
Master of Arts, Luxembourg
Director

Denise Steinh&user
Staff representativé,uxembourg
Director

Tom Theves
Chemical Engineer, Luxembourg
Director

Carlo Thill

Chairman of the Management Board of BGL BNP Paribagembourg
Director

Michel Wurth

EconomistLuxembourg
Director

The Management Board

Eric Martin
Chairman

Carlo Thill
Chairman

Patrice Crochet
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9.2

10.

11.

Wealth Management
Member

Dominique Goulem
Treasury
Member

Luc Henrard
Chief Risk Officer
Member

Anne Kayser
Compliance
Member

Marc Lenert
ITP and Operations
Member

Carlo Lessel
Chief Financial Officer
Member

Kik Schneider
Reail Banking
Member

Thierry Schuman
Human Resources
Member

For the purpose of this Base Prospectus the address of the Directors and the members of the Management Board is B0, aven

Kennedy, 12951 Luxembourg.

The members of the Management Boaatk for the Issuer. In addition to their Luxembodrgsed duties, under the practices of
the BNP Paribas group some members of the Management Board also halevdligbsponsibilities with business areas of BNP
Paribas and its affiliates.

Adminigrative, Management and Supervisory bodies conflicts of interests

No conflicts of interest exist between any duties to the issuing entity of the persons referred to in paragraph 9.lpeawdt¢heir
interests and/or other duties.

Major Shareholders
As at the date of this Base Prospectus, the major shareholders of BGL BNP Paribas consists of:
A The Grand Duchy of Luxembourg holding Bdr centof the share capital of BGL BNP Paribas; and

A BNP Paribas holding directly 15.98r cent.and indiectly 50 per cent.+ 1 share, via Fortis Bank NV/SA (of which BNP
Paribas owns 74.93er centof the share capital), of the share capital of BGL BNP Paribas.

The Issuer is managed by a Board of Directors and a Management Board. The Board of Directorsoged by mainly non
executive directors and a certain number of staff representatives. As a credit institution, the Issuer is regulatesby the CS

Financial statements
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12.

13.

14.

15.

16.

The Issués financial statements incorporated by reference in this Baspé&ttus are produced on a consolidated basis.

The financial statementsf the Issuer are consolidated into theancial statementsf Fortis Bank NV/SA. The consolidated
financial statementsf Fortis Bank NV/SA are available at its registered offfddentagne du Parc,3000 BrusselsBelgium

Auditing of historical annual financial information

The financial statements of the Issuer for the yeading 31 December 20 and 31 December 2Q@lhave been audited without
qualification by PricewaterhseCoopers S.ar.l., 400, RoutEsth, 1:1014 Luxembourg.

No other information in this Base Prospectus has been audited inglépeendenauditors.

Age of latest financial information

The latest audited financial information included is tharfitial information for the financial year ended 31 Decembit.20
Material adverse/Significant change in the Issués financial or trading position

There has been neither any material adverse change in the prospects of the Issuer nor any sigaifgmim the financial or
trading position of the Issuer since 31 December 2011

Material Contracts

The Issuer has not entered into any material contracts outside the scope of its ordinary course of business, which tothd resu
Issuer beinginder an obligation or entitlement that is material to the I'ssability to meet its obligation to Noteholders.

Third party Information and Statement by Experts and Declarations of any Interest

This Base Prospectus does not contain any thiry pafiormation other than those AudReports which have been incorporated by
reference
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RECENT DEVELOPMENTS
BGL BNP Paribas made public announcemeeélk d' Press Releas§ which included the following:

1 Following the merger of Fortis Luxembourg Vie SA and Cardif Lux International SA under a newly merged @atitf "
Lux Vie SA", BGL BNP Paribas now holds 33.33% of Cardif Lux Vie SA as of 31 December 2011.
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SUBSCRIPTION AND SALE
Offers to the Public

In the event of an offer of any Notes which is an offer to the public within the meaning of the Prospectus Directivehldatnahic
made in circumstances contemplated in ArtR(2) of the Prospectus Directive (a@ffer"), the general conditions in relation to such
Offer are as set out below, as further specified for each Series of Notes in the applicable Final Terms and/or sulgeetsas oth
provided in the applicable Final Terms.

Offer size

The anticipated se& of the offer of the Notes to the public will be set out in the applicable Final Terms as a fixed amount, as
minimum amount subject to increase, or as a range. The actual principal amount of Notes offered can be decreased by itteased
Issuer at ay time before the Issue Date. It will be determined by the Issuer, after consultation with the arranger(s) of sudtngffer, ta
into account prevailing market conditions (including those in the debt and equity markets) and other relevant critectarand fa
including (but not limited to) demand for the Notes during the subscription period, broader economic and financial canditions
prospects and conditions affecting the Issuability to source or price hedging transactions with respect to itgatiblis under the
Notes on terms satisfactoryito

Once the results of the Offer have been determined, the actual principal amount of Notes that will be allotted to thexsabsicri
issued will be filed with the appropriate competent authority(iad)@mmunicated in the same manner in which the Base Prospectus
and the applicable Final Terms have been published.

The prospective investors will be directly notified by or on behalf of the placers as mentioned 12 (xé)rof PartB of the Final
Terns (the" Placing Agents'), of the number of Notes that has been allotted to them as soon as possible after the Issue Date.

Subscription, payment, delivery and allotment

The subscription period of the Offer (th©ffer Period") will be set out in the apmable Final Terms. However, the Offer Period
may be (i)subject to an early termination due to reasons including (but not limited to) oversubscription or a decrease in treasffer siz
set out under the headiti@ffer size above, or (ii)subject to an @ension as mentioned under the headingicative timetablé below.

"Subscriptiofi (and"subscribé& and"subscribel) refers not only to the initial acquisition of the Notes from the Issuer by the first
purchaser, but to any purchase during the OffeioBer

The price of the Notes payable by subscribers to the Placing Agents, the Offer Price, will be specified in the appitable F
Terms.

The minimum number of Notes which may be subscribed per subscriber is one Note and thereafter in multiplgs,afrdess
otherwise specified in the applicable Final Terms. There is no maximum number of Notes which may be subscribed per subsc
unless otherwise stated in the applicable Final Terms

If the Final Terms do not include the Offer Price and/or opiieing data relating to the Notes such as the rate of Interest, a pricing
statement disclosing this information will be published before the Issue Date. Unless otherwise indicated in the ajpdic@blens,
such pricing statement will be publishedfiye same manner as the Base Prospectus and the applicable Final Terms.

Payment for the Notes must be received by the relevant Placing Agent from subscribers on or before the Issue Date &y debi
cash account.

The delivery of the Notes will take plaes described in the Base Prospectus and the Final Terms. On or about the Issue Date,
relevant securities account of each Noteholder will be credited with the relevant amount of Notes purchased.

By subscribing for Notes or subsequently otherwise aicguiNotes, Noteholders are bound by the Terms and Conditions of the

Notes and are deemed to have acknowledged and accepted the terms pursuant to which the Notes are being offeredres Baseut in
Prospectus together with the applicable Final Terms.
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