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BASE PROSPECTUS �– USER GUIDE  

BASE PROSPECTUS  

USER GUIDE  

INTRODUCTION  

Th e purp os e of this secti o n or "Us e r Gui d e" is to pro vi d e a sim p l e too l for inve s to rs to help th e m navi ga te th rou g h ou t the 

vari o u s docu me n ts mad e ava il a b le in rel ati o n to Note s iss ue d by Soci é té Gén é ral e , SG Is s ue r, and SG Opti on Europe 

(th e " Products " or a " Product " ).  

DOCUMENTATION  

Fo r eac h is s ue of Note s is sue d unde r th e Bas e Pro s pe c tus , th e fol lo wi n g docu me n ts are made ava i la b l e to inves to rs 

sys te ma tic a ll y:  

 The Base Prospectus  

Th i s doc u me n t:  

o conta i ns a summ a ry (wh e n the con te xt req u i res ), th e inform a tio n rel a ti n g to the is su e rs and to the 

gua ra nto r of the Notes , the gen e ra l risk fac to rs ;  

o desc ri b es the gen e ral term s and con d iti o ns of the Notes ;  

o deta il s all th e pos si b l e spec i fic cha ra cte ris tic s of the Not e s , inc l ud i ng all pos si b le payo ff fo r m u l ae us ed 

to calc u la te th e inte res t and /o r th e red e mp ti on am ou n t(s ) due earl y or at matu ri ty, and a wi d e ran g e of 

und e rl yin g as se ts .  

The s e pos si b le payo ff fo rm u lae are set out, ac c o rd i ng to the rel e van t is su a nc e and underl yi n g as se t(s ), in the 

Term s and C on d iti on s of the Eng l is h Law Not e s or the Term s and Cond i ti o ns of the Fren c h Law Not e s , the 

Add i tio n al Term s and Con di tio n s rela ti ng to Formu l a e or the rel e va n t Addi tio n a l Terms and Con d i ti o ns fo r 

Stru c tu re s Note s.  

 The Supplement(s) if any  

Th i s docu m en t is  iss u ed fo r eve ry sig n i fi c an t new fa c to r, mate ri a l mis ta ke or ina cc ura c y rel a ti n g to the 

info rm a tio n incl u d ed in the Bas e Pros p ec tus whi c h is capa bl e of aff ec ti ng the as s es sm e nt of the Not es and is 

mad e ava i la b le on the web s i te of the Luxe m b o u rg Stoc k Exc h a n g e (www.b o u rs e .l u ) and on the web si te of the 

Is s ue rs (htt p :// p ros p ec tus .s o cge n .co m ).  

 The Final Terms (or Offering Circular in case of U.S. Exempt  Securities)  

Th i s doc um e n t is iss u ed fo r eac h spe ci fic iss u e of Not es and may incl u de , whe n th e con te xt req u i re s it, a 

summ a ry spe ci fic to suc h iss ue of Note s (re fe rred to as issue specific summary ) and conta i ns :  

o the gen e ral cha rac te ri s ti cs , e.g. rel e va n t ide n ti fi ca ti on cod es , spec i fie d den om i na ti on , etc . ;  

o the fi n an ci a l cha rac te ris tic s, e.g . coup o ns , red em p ti o n fo rm u la (e ), auto m ati c earl y red e m p ti o n 

mech a n ism (if any) and th e rel a ted defin i tio n s corres p o nd in g to a parti cu l a r Pro du c t, as des c rib e d in 

the Bas e Pros p ec tus ;  

o the und e rl yin g as se t(s ) to whi ch the Pro d uc t is lin ke d ;  
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o the rel e va n t dates , e.g . is su e date , matu ri ty date, cou p on paym e n t date (s ), valu a tio n date (s ); and  

o with res p e c t to an Off e rin g Circ u l a r in cas e of U.S. Exe m p t  Se c u riti es onl y, any addi tio n al info r ma ti on 

th a t the Is s ue r dee ms rel e va n t for the parti cu l a r Pro d uc t.  

Info rma tio n spe c ifi c to any is su e of U.S. Exe m p t  Se c u ri tie s (in c lu d in g info rm ati on on the form of the Not es and 

app li c ab l e sel li n g and tra ns fe r res tri cti on s ) sha l l be set out in an Off e ri n g  Circ u la r in con ne c tio n with th e off e r 

and sal e of suc h U.S. Exe m p t  Se c u riti es . In cas e of any is sue of U.S. E xe m p t  Se c u ri tie s , all re fe re nc es herei n to 

"Fi n al Term s" sha ll inc lu d e , or be inte rp rete d to mea n , the app l i ca b le Offe rin g Circ u la r.  

The Bas e Pro s p e c tu s , th e app l i ca b le Fin a l Term s and the is s ue spe ci fic summ a ry are ava i l ab l e on the web si te 

of the Luxe m b o u rg Stoc k Exc h a n g e (www.b o u rs e .l u ), whe n th e Note s are adm i tte d to tra din g on the Reg u la te d 

Mark e t of the Luxe m b o u rg Sto c k Exc h a n g e and on the web s i te of the Iss u e rs (htt p ://p ros p ec tus .s oc ge n .co m ), 

whe n the Note s are off e re d to the publ ic or adm i tte d to trad i ng on a regul a te d mark e t in the Euro p e an Ec on o mic 

Are a .  
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HOW TO NAVIGATE IN THE BASE PROSPECTUS  
 

 

 

Note s iss u ed und e r th e Bas e Pro s p ec tus rel y on many generic sections  of the Bas e Pro s p ec tus detai l e d abo ve , but 

dep e nd i ng on the cha ra c te ris tic s of the Not es , not all sections of the Base Prospectus will be relevant to a specific 
issuance of Notes .  

1. Sections providing general information on 
the Base Prospectus 

4. Sections applying to Notes depending on 
the underlying asset(s) of the Notes. 

Depending on the underlying asset(s), one or 
more section(s) will apply 

2. Sections applicable to Notes depending on 
the applicable governing law  

3. Section detailing the different payoff 
formulae 

5. Sections applicable to Secured Notes only 

6. Sections relevant to Notes depending on the 
issuer / guarantor of the Notes 

7. Sections providing additional general 
information  

S U MMA R Y  
RIS K FACT ORS  
B A S E PROS P E CT US -  US E R GU IDE  
IMP ORT A NT IN FOR MA T ION  
GE NE RA L DES CR IP T ION O F THE PR OGRA MME  
IMP ORT A NT IN FOR MA T ION RE LA T ING TO NO N - E XE MP T O F FE RS O F N OT E S  
DOCU ME NT S IN CORP O RA T E D BY R EFE RE NC E  
F INA L TER MS OR DRAW DOW N PROS P E CT US  
S UP P LE ME NT TO THE BAS E PROS P E CT US  
FOR M O F THE N OT E S  
FOR M O F FINA L TER MS  

A DD IT IONA L TER MS AND C OND IT IO NS FOR ST RU CT UR E D NOT E S  
A DD IT IONA L TER MS AND C OND IT IO NS FOR SHA RE L INK E D NOT E S AND 

DE P OS IT A R Y RECE IP T S L INK E D N O T E S  
A DD IT IONA L TER MS AND C OND IT IO NS FOR IND E X L INK E D N OT E S  
A DD IT IONA L  TER MS AND C OND IT IO NS FOR SG I INDE X L INK E D NOT E S  
A DD IT IONA L TER MS AND C OND IT IO NS FOR REFE RE NC E RAT E L INK E D NOT E S  
A DD IT IONA L TER MS AND C OND IT IO NS FOR FORE IGN E XCH A NGE RAT E L INK E D 

NOT E S  
A DD IT IONA L TER MS AND C OND IT IO NS FOR CO MMO D IT Y L INK E D NOT E S  
A DD IT IONA L TE R MS AND C OND IT IO NS FOR FUN D L INK E D NOT E S  
A DD IT IONA L TER MS AND C OND IT IO NS FOR CRE D IT L INK E D NOT E S  
A DD IT IONA L TER MS AND C OND IT IO NS FOR IN FLA T ION L INK E D NOT E S  
A DD IT IONA L TER MS AND C OND IT IO NS FOR BOND L INK E D N OT E S  
A DD IT IONA L TER MS AND C OND IT IO NS FOR ET P L INK E D  N OT E S AND FOR ET F 

L INK E D NOT E S  
A DD IT IONA L TER MS AND C OND IT IO NS FOR NON E QU IT Y SECU R IT Y L IN K E D 

NOT E S  
A DD IT IONA L TER MS AND C OND IT IO NS FOR W ARR A NT LINK E D NOT E S  
A DD IT IONA L TER MS AND C OND IT IO NS FOR FUT UR E L INK E D N OT E S  
A DD IT IONA L TER MS AND C OND IT IO NS FOR PORT F O L IO L INK E D NOT E S  

T E RMS AN D CON D IT IONS OF THE E NGL IS H LAW  NOT E S  
T E RMS AN D CON D IT IONS OF THE FRE NC H LAW  NOT E S  

A DD IT IONA L TER MS AND C OND IT IO NS RELA T ING TO FO R MU LA E  

A DD IT IONA L TER MS AND C OND IT IO NS RELA T ING TO SEC UR E D NOT E S  

GUA RA NT E E  

DE S CR IP T ION O F SO C IÉ T É GÉNÉ R A LE  
DE S CR IP T ION O F SG ISS UE R  
DE S CR IP T ION O F SG OPT ION EU RO P E  
DE S CR IP T ION O F SO C IÉ T É GÉNÉ R A LE IND ICE S ( SGI INDICES )  
DE S CR IP T ION O F THE PRE FE RE NC E SHA RE ISS UE R AND THE PRE FE R E NC E 

SHA RE S  

B OOK ENT R Y CLE A RA NC E SYS T E MS  
T A XA T ION  
S UB S CR IP T IO N, SALE AN D TRA NS F E R RE S T RICT IONS  
GE NE RA L IN FO R MA T ION  

THE VARIOUS SECTIONS OF THE BASE PROSPECTUS:  

  Sections specific to certain Notes 

  Sections common to all Notes 

Table of contents of the Base Prospectus  
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HOW TO READ THE FINAL TERMS  
 

The app l ic ab l e Fin al Term s are divi d ed in three parts :  

 Part A , nam ed "CONTRAC TU AL TER MS" , whi c h pro vi d e s the spe c ifi c con trac tu al term s of the Pro du c t;  

 Part B , nam ed "OTHER INFOR MATI ON" , whi c h pro vi d es oth e r info rma ti on spe ci fic to th e Not e s ; and  

 Onl y in the cas e of Notes off e re d to the pub li c and /o r adm i tte d to trad i ng on a Regu l a ted Mark e t in the 

Euro p e an Ec o no mi c Are a, a thi rd part is ann e xe d to the app l i ca b le Fi n al Term s con sti tu tin g th e is s ue spe c ifi c 

summ a ry of the Not es (wh i ch c om p ris es the summ a ry of the Bas e Pro sp e ctu s , as ada p ted to refle c t the 

pro vi s io n s of the app li c ab l e Fin a l Terms ).  

Exha u s ti ve info rma ti on on the Pro d u c ts defin e d i n Parts A and B of the appl ic a b le Fi n al Term s is ava i la b le in the Base 

Pro s p ec tus . The fo l lo w i n g diag ra m pro vid e s the lin ks betwe e n th e vario u s cla us es in Parts A and B of the appl ic a b le 

Fi n a l Term s and the corres p ond i n g sec ti on s of the Bas e Prosp e c tu s .  

 

 

 

APPLICABLE FINAL TERMS  

1. Sec tion s p rovi din g general information  

on t he B ase Pro spe ctus , th e iss ue r a nd the 

gua ra nto r  

8. Sec tion s p rovi din g additional general 
information  

4. Sec tion s d etail i ng the diff er ent payoff 
formulae  

6. Terms of the Société Générale guarantee  

7. Sections relevant to Notes depending 
on the  issuer / guarantor of the Notes  

2. Sections applicable to Notes depending 
on the applicable governing law  

ISSUE SPECIFIC SUMMARY (If re quir ed)  

3. Section applicable to Secured Notes 
only  

PART A: 
CONTRACTUAL 

TERMS 

P a yoff fo rm ula e  

Descri ptio n o f t he U nd erl yi ng asse t(s )  

S ecur ed Not es Pr ovisi ons (if ap pli ca ble )  

Descri ptio n o f t he N ote s  

S ched ules a nd defi nitio ns rela ting to th e 

Prod uct  

TITLE 
Issuer and Guarantor of the Notes  

Information linked to sections from the Base Prospectus  

PART B: OTHER 
INFORMATION 

Listin g a nd adm issi on t o t ra ding  

Info rm atio n rela ting to settl em en t/d eli ve r y  

P ubli c O ffe r in form a tio n (if an y)  

P erfo rm an ce of Form ul a, e xpl an atio n o f 

effec t on th e valu e of inv estm e nt and 

associ ate d risk s  

Information specific to the Notes  
5. Sections applying to Notes depending 
on the underlying asset(s)of the Notes. 
Depending on the underlying asset(s), 

one or more section(s) will apply  
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HOW TO READ THE ADDITIONAL TERMS AND  CONDITIONS RELATING TO 
FORMULAE 

Th e secti o n " ADDITIONAL TER MS AND CONDI TIONS RELATING TO FOR MULAE " is the sec t io n of the Bas e 

Pro s p ec tus whe re all payo ff form u l ae are deta i le d .  

Thi s sec tio n con tai ns :  

 an exh a u s ti ve lis t of Prod u c ts with th ei r res p ec ti ve Pro d uc t Fo rm ul a e , reg ro u p ed in Fam i li es of Pro d ucts 

( Condition 3 of the Additional Terms and Conditions relating to Formulae ) ;  

 an exh a u s ti ve lis t of Ref e re nc e Formu l a e  (Condition 4 of the Additional Terms and Conditions relating to 
Formulae);  

 the defi ni ti on s of all Vari ab l e Dat a nee d ed as inp u t in the diff e re n t Pro d uc t Form ul a e ( Condition 5 of these 
Additional Terms and Conditions relating to Formulae); a n d   

 the defi n i ti o n of all add - on s tha t may be us e d as an add i ti on a l fe atu re of a Prod uc t Fo rmu l a  ( Condition 1.4 of 
these Additional Terms and Conditions relating to Formulae) .  

 

 

Family 3.1 
Products 

�³�&�H�U�W�L�I�L�F�D�W�H�´ 

P rod uct 3.1 .1  
etc.  

Family 3.2 
Products 
�³�9�D�Q�L�O�O�D�´ 

P rod uct 3.2 .1  
P rod uct 3.2 .2  

etc.  

Family 3.10 
Products 
�´�&�U�H�G�L�W���R�U��

�%�R�Q�G���/�L�Q�N�H�G�´ 

P rod uct 3.1 0.1  
P rod uct 3.1 0.2  

etc.  

Variable Data 
needed to feed 

the Product 
Formulae or the 

Reference 
Formulae  

e.g. : Pa rticip atio n, 

Capit al G uar an tee 

Lev el, Ba rrie r 

Lev el, Co up on 

�/�H�Y�H�O�����H�W�F�« 

Add -ons  

(if a ppli c abl e)  

e.g. : Mem or y 

�F�R�X�S�R�Q�����H�W�F�« 

11 Families of Products  

For each Product, there are 3 Product Amounts : 

Structured Interest Amount (if any) 

Automatic Early Redemption Amount (if any) 

Final Redemption Amount 

each Product Amount is expressed as 
Specified Denomination x Product Formula 

Reference Formulae  

e. g. : Perf ormanc e, average perf orm anc e, perf orm anc e 

bas ed on the minim um/m axim um level reac hed by the 
underlying as s et, et c.  

���«�� ���«�� 

E ac h Product Am ount desc ribes an 

am ount due under the Not es :  
-   during the lif e of the produc t: the 

Structured Interest Amount  

(coupons )  
-   in cas e of an aut om at ic early 

redem ption: the Automatic Early 
Redemption Amount  �R�U���³AERA�  ́

-   at m at urit y: the Final Redemption 
Amount  �R�U���³FRA�  ́

For eas e of reading, the Product s 
wit h sim ilar charac t eris t ics are 
regrouped in Families of Products  

���V�X�F�K���D�V���³Vanilla �´���� 

E ac h Product is ident if ied wit h a 
Reference of the Product  and a 

Product Name  ���V�X�F�K���D�V���³������������
�(�X�U�R�S�H�D�Q���&�D�O�O�V�´�� 

E ac h Product Formul a of eac h 

Produc t Amount wil l be bas ed on a 
Reference Formula  (suc h as 

�³�3�H�U�I�R�U�P�D�Q�F�H�´���I�R�U�P�L�Q�J���S�D�U�W���R�I���³��������
�)�D�P�L�O�\���R�I���³�6�L�P�S�O�H�/�H�Y�H�O�´�� 
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EXAMPLES OF APPLICABLE FINAL TERMS: FOCUS ON PART A �± PAYOFF FORMULA  

The best way for an investor to understand a Product is to start reading the applicable Final Terms as they 
provide all the main information relating to the Notes.  

Two cas e stu di e s can be fou nd bel o w, aim i ng to pro vi d e a ste p - b y - s te p guid e fo r rea di n g the  Fi n al Term s . The num be rs 

spec i fie d befo re eac h secti o n bel o w re fe ren c e th e corres po nd i n g clau se s in the app l ic a bl e Fi n a l Term s .  

 

 
 

  

�&�$�6�(���6�7�8�'�<�����������&�$�/�/���6�7�$�1�'�$�5�' 
P roduc t ident if ied by its 

Reference of the Product  

3 possible Product Amounts :  

S t ruct ured Int erest Am ount  

( if any )  

A ut om at ic Early Redem pt ion 

Am ount ( if any )  

Final Redem ption Amount  

Expressed as = Specified 
Denomination x Product Formula 

Underlying(s)  

Dates  

E ac h Product Formula is bas ed 
on ref erenc e perf orm anc es or 

levels ( Reference Formu lae )  

Other information  

Variable Data  

9. (iv) Reference of the Product : 3. 2. 5  

15 .(i) Structured Interest Amount(s ): Not Applic able  

19. (i) Automatic Early Redemption Amount : Not Applic able  

20.     Final Redemption Amount:  

Unles s previous ly redeem ed, the Iss uer shall redeem the Not es on the Mat urit y Dat e, in 
ac c ordanc e wit h the foll owing provis ions in res pect of eac h Not e:  

Scenario 1 :  
I f on Valuat ion Dat e(1), AverageBas k et Level(1) is higher than or  
equal to 90% then:  

Final Redem pt ion Am ount = Spec ified Denom inat ion   

×  [90% + 100% x (AverageB ask etLevel(1) �± 90% )]  

Scenario 2 :   
I f on Valuat ion Dat e(1), AverageBas k et Level(1) is lower than 90% ,  
t hen:  

Final Redem ption Amount = Spec if ied Denom inat ion x 90%  

26. (i) Underlying(s):  
k = 1: Index 1  
k = 2: Index 2  
k = 3: Index 3  
k = 4: Index 4  

27. (i) Definitions relating to dates:  
V aluat ion Dat e(0): [DD/ MM/ Y YY Y]  
V aluat ion Dat e(1): [DD/ MM/ Y YY Y]  

27. (ii) Definitions relating to the Product : Applic able, subject to the provis ions of the 

Addit ional Terms and Condit ions relat ing to Form ulae  

AverageBasketLevel(1) m eans the Arit hm et ic Average, for k from 1 to 4, of Level(i, k). as 

def ined in Condit ion 4. 3 of the Addit ional Term s and Conditions relat ing to Formulae.  

Level(1,k) (k from 1 to 4) m eans (S(1, k ) / S(0, k )) as def ined in Condit ion 4. 1 of the 

Addit ional Terms and Condit ions relat ing to Form ulae.  

S(i,k) (i from 0 to 1) (k from 1 to 4) m eans in res pec t of any Valuat ion Dat e(i) the 

relevant Clos ing Pric e as def ined in Condit ion 4. 0 of  the Additional Terms and Condit ions 

relat ing to Form ulae.  

FinalS t rik e_1  

FinalP art ic ipat ion  

Cons t ant Redem pt ionLevel_FRA _1  
FinalS t rik e_2  

Cons t ant Redem pt ionLevel_FRA _2  
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�&�$�6�(���6�7�8�'�<�����������$�7�+�(�1�$�����$�3�2�/�/�2�1 
P roduc t ident if ied by its 

Reference of the Product  

3 poss ible Product Amounts :  

S t ruct ured Int erest Am ount  
(if any) 

A ut om at ic Early Redem pt ion 
Am ount (if any) 

Final Redem ption Amount  

Expressed as = Specified 
Denomination x Product Formula 

Underlying  

Dates  

E ac h Product Formula is bas ed 

on ref erenc e perf orm anc es or 

levels ( Reference Formulae )  

Other information  

Variable Data  

9. (iv) Reference of the Product : 3. 3. 4 wit h Opt ion 1 appli c able  

15 .(i) Structured Interest Amount : Not Applic able  

19. (i) Automatic Early Redemption Amount : Applic able  

20.  Final Redemption Amount:  

Unles s previous ly redeem ed, if an Aut om at ic Early Redem pt ion Event has oc c urred, then 
the Is s uer shall redeem early the Not es on Aut om at ic Early Redempt ion Dat e(i) (i from 1 

to 7), in ac c ordanc e wit h the foll owing provis ions in res pect of eac h Not e:  

Scenario 1 :  
I f on Valuat ion Dat e(8), Perf orm anc e(8) is higher than or equal to - 40% then:  
Final Redem ption Amount = Spec if ied Denom inat ion × [100% + 9.25% x 8]  

Scenario 2 :   
I f on Valuat ion Dat e(8), Perf orm anc e(8) is lower than - 40%, then:  
Final Redem ption Amount = Spec if ied Denom inat ion × [100% + Perform anc e(8)]  

26. (i) Underlying(s):  

S hare 1  

27. (i) Definitions relating to dates:  

V aluat ion Dat e(0): [DD/ MM/ Y YY Y]  
�9�D�O�X�D�W�L�R�Q���'�D�W�H���L�������L���I�U�R�P�������W�R�����������L��� ���������>�'�'���0�0���<�<�<�<�@�����«�����L��� ���������>�'�'���0�0���<�<�<�<�@ 

27. (ii) Definitions relating to the Product : Applic able, subject to the provis ions of 

the Addit ional Terms and Condit ions relating to Form ulae  

Automatic Early Redemption Ev ent is deem ed to have oc c urred, as det erm ined by the 

Calc ulat ion Agent, if on a Valuat ion Dat e(i) (i from 1 to 7), Perf orm anc e(i) is higher than  

or equal to 0%.  

Performance(i) (i from 1 to 8) means (S(i) / S(0)) �± 100 % as def ined in Condit ion 4. 1 of 
th e Addit ional Terms and Condit ions relating to Form ulae.  

S(i) (i from 0 to 8) m eans in res pect of any Valuat ion Dat e(i) the Clos ing Pric e of the 

Underlying as def ined in Condit ion 4. 0 of the Addit ional Terms and Condit ions relat ing to 

Form ulae.  

Cons t ant Redem pt ionLevel_FRA _1  

Cons t ant Redem pt ionLevel_FRA _2  

A ut om at ic Early Redem pt ion Am ount (i) = Spec if ied Denomi nat ion × [100% + 9.25% x i]  

Unles s previous ly redeem ed, the Iss uer shall redeem the Not es on the Mat urit y Dat e, in 

ac c ordanc e wit h the foll owing provis ions in res pect of eac h Not e:  

Coupon_A E RA (i)  Cons t ant Redem pt ionLevel_AE RA(i)  

FinalB arrier  

B arrierA ut oc all (i)  
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IMPORTANT INFORMATION  

Th i s Base Pros p ec tus com p rise s a sep a ra te base pro sp e c tus in res p ec t of each of Soc i é té Gén é ral e , SG Iss u e r and SG 

Opti o n Europ e fo r the purp os e of Arti c le 5.4 of Dire cti ve 200 3 /71 /EC as am en d ed  or sup e rs e de d  (the Prospectus 
Directive ) and fo r the purp ose of givi n g info rm ati o n with reg a rd to the Iss ue rs , th e Gua ra n to r and th e Note s whi c h is 

nec es sa ry to ena b le inve sto rs to mak e an info rm e d as se ssm e n t of the ass e ts and lia b il i tie s , fin a nc i al pos i ti o n, pro fi t and 

loss e s and pros p ec ts of the Iss u e rs and the Gua ra nto r.  

Cert a i n info rma ti on con ta i ne d in this Bas e Pros p ec tus and /o r doc um e n ts inco rp o ra te d here i n by refe re nc e have been 

extra c te d fro m sou rc es spe ci fi e d in the sec tio n s whe re such info rm a ti o n app e a rs . The Is su e rs con fi rm th at such 

info rm a tio n has been ac c u rate l y rep rod u ce d and tha t, so far as the y are awa re , and are abl e to as ce rta in from 

info rm a tio n pub li sh e d by the rel e va n t th i rd party, no facts have been om i tte d whi c h wou l d ren d e r th e rep ro d uc e d 

in fo rm a tio n ina cc u ra te or mis le a d i ng . Fin a l Terms wil l (if app l i ca b le ) spe ci fy th e natu re of the res p o ns ib i li ty (if any) tak en 

by the Iss ue r for any info rm atio n re la ti ng to any und e rl yi ng to whi c h the Notes may be linke d .  

Thi s Base Pro sp ec tus is to be rea d i n con ju nc ti on with any S up p l em en t the re to and all doc u me n ts whi c h are dee me d to 

be inco rp o rate d here i n by refere n c e (se e " Documents Incorporated by Reference " ). Thi s Bas e Pro sp ec tu s sha ll be read 

and cons tru ed on the basi s tha t suc h docu m en ts are inco rpo ra te d by refe ren ce and form part of this Bas e Pros pe c tus .  

Non e of the Arran g e r or any Dea l e r has ind e pe n d en tl y veri fi e d the info rm a ti o n con ta i n e d here in . Acc o rd in g l y, no 

rep re se n tati o n, warra n ty or und e rtak i n g, exp re s s or imp l ie d , is made and no resp o ns i bi l i ty is acc e p te d by the Arra ng e r or 

any Dea l e r as to the ac cu racy or com p l e te n es s of the info rm a tio n con ta in e d or inc o rpo rate d by refe re nc e in thi s Base 

Pro s p ec tus or any oth e r info rm a tio n pro vi d e d by eith e r of the Iss u e rs or the Gua ran to r in con n ec ti on with the Prog ra mm e 

or the Not es . Non e of the Arra n g e r or any Dea l e r ac c epts any liab i li ty in rel ati on to the in fo rm ati on conta i ne d or 

inc o rp o ra te d by refe re nc e in thi s Bas e Pro sp e ctu s or any oth e r info rma ti on pro vi d e d by eith e r of the Is s ue rs or the 

Gua ra n to r in conn e cti o n with the Pro g ra mm e or the Notes .   

No pers on is or has bee n autho ri s ed by any of the Iss u e rs ,  the Gua ra n to r, th e Arran g e r or any of the Dea le rs to give any 

info rm a tio n or to mak e any rep re se n tati o n not con ta in e d in or not cons is te nt with th i s Bas e Pro sp ec tus or any oth er 

info rm a tio n sup pl i e d in con ne c tio n with th e Prog ra mm e or the Not es and , if gi ve n or made , suc h info rm a ti o n or 

rep re se n tati o n mus t not be reli e d upon as havi n g bee n autho ri s ed by any of the Is s u e rs , the Gua ra n to r, th e Arra n ge r or 

any of the Dea le rs .  

Nei th e r th is Bas e Pros pe c tus nor any oth e r info rm a ti o n supp l i ed in con n ec tio n with t he Pro g ra mm e or any Not e s (a) is 

inte nd e d to pro vi d e the bas is of any cre d i t or oth e r eva lu a tio n or (b) sho u ld be cons id e red as a rec o mm e nd a ti o n or a 

sta tem e nt of opi n io n (or a repo rt on eith e r of thos e thi n gs ) by any of the Iss ue rs , the Gua ra n to r, th e Arr an g e r or any of 

the Dea le rs tha t any rec i pi en t of thi s Bas e Pros p ec tus or any oth e r info rm a ti o n supp l i ed in con ne c ti o n with the 

Pro g ra mm e or any Not e s shou l d purch a se any Note s . Each inve s to r con tem pl a tin g purcha s i ng any Not e s sho u ld mak e 

its own ind e p en d e n t inve s ti g ati o n of the fin a nc i al con d i ti o n and aff a i rs , and its own app ra is a l of the cre di two rth i n es s , of 

the rel e va n t Iss u e r and (if  appl i c ab l e ) th e Gua ran to r. Nei th e r th is Bas e Pro s pe c tu s nor any oth e r info rma ti on sup pl i ed in 

con ne c ti o n with th e Pro g ra m m e or the iss u e of any Not e s cons ti tu te s an off e r or invi ta ti on by or on beh a l f of any of the 

Is s ue rs , the Gua ra n to r, the Arra n g e r or any of the Dea le rs to any perso n to sub sc ri be for or to purc h as e any Notes .  

Nei th e r the del i ve ry of this Bas e Pros p ec tus n or th e off e ri ng , sal e or deli ve ry of any Note s sha ll in any circ um sta nc es 

im p l y th a t th e info rma tio n con ta i ne d herei n conc e rni n g any of the Is s ue rs or the Gua ra n to r is corre c t at any time 

subs e q ue n t to the date hereo f or tha t any oth e r info rm a ti o n sup pl i ed  in con n ec tio n with the Pro g ra mm e or the Not es is 

correc t as of any tim e sub se qu e n t to the date ind i ca te d in the docu m en t con ta in i ng th e sam e . The Arra n ge r or any of the 

Dea l e rs exp re s s l y do not unde rta ke to revi e w th e fin a nc i al con di ti on or affa i rs of any  of the Iss u e rs or the Gua ran tor 

duri n g the life of the Pro g ram m e or to advis e any inve s to r in the Not e s of any info rma ti o n comi n g to thei r att en ti on. 

In ve s to rs shou l d revi e w, inter alia , th e mos t rec e n tl y pub l is h e d doc um e n ts inc o rpo ra ted by refe re n c e into  th i s Bas e 

Pro s p ec tus whe n dec i di n g whe th e r or not to purch a se any Note s .  

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

Th i s Bas e Pro sp e ctu s does not cons ti tu te an offe r to sel l or the sol ic i tati o n of an off e r to buy any Not e s in any juri sd i cti on 

to any pers on to who m it is unl a wfu l to mak e th e off e r or sol i ci ta ti o n in suc h juris d ic tio n . The dis tri b u ti o n of this Bas e 

Pro s p ec tus and the off e r or sal e of Not e s may be res tri c te d by law in certa i n juri sd ic tio n s . None of the Is s ue rs , the 

Gua ra n to r, the Arra ng e r or the Dea l e rs rep res e n t tha t th is Bas e Pro sp e ctu s may be lawfu l l y dis trib u ted , or tha t any Note s 
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m a y be lawfu l l y offe re d, in com p l ia nc e with any appl ic a b le reg i stra tio n or oth e r req ui re men ts in any suc h jur i s di c ti o n , or 

purs ua n t to an exe m p tio n ava i l ab l e the re un d e r, or as s ume any res po n si b il i ty fo r faci l i ta ti n g any suc h dis tri b u ti o n or 

off e rin g . In parti c ul a r, unl e ss spe c ifi ca l l y indi c ate d to the con tra ry in the app l ic a bl e Fina l Term s , no ac ti on has bee n tak en 

by the Iss u e rs , the Gua ra n to r, th e Arra ng e r or the Dea l e rs whi c h is inten d ed to perm it a pub l ic off e rin g of any Not es 

outsi d e the Euro p ea n Eco n om i c Are a ( EEA ) or dis trib u tio n of thi s Bas e Pro s pe c tu s in any juri sd ic ti on whe re acti o n for 

th a t purpo s e is r equ i re d. Ac co rd i n gl y, no Not e s may be off e re d or sol d , dire ctl y or ind ire c tl y, and nei the r th is Base 

Pro s p ec tus nor any adve rtis em e n t or oth e r offe ri ng mate ri al may be distri bu te d or pub li sh e d in any juri s di c ti o n , exc e pt 

und e r circ u ms tan c es tha t will resu l t in comp l ia n ce with any app l ic ab l e laws and reg ul a ti on s . Perso n s into who s e 

poss e ss i on thi s Bas e Pro s pe ctu s or any Not e com e s mus t info rm th em s el ve s abo u t, and obs e rve , any suc h res tri c ti o ns 

on the dis trib u ti o n of thi s Base Pro s p ec tus and the offe ri ng and  sal e of Note s (se e " Subscription, Sale and Transfer 
Restrictions" ).  

Eac h pro sp e cti ve inves to r in the Not es mus t dete rm in e the sui ta b il i ty of tha t inve s tm e nt in lig ht of its own circu ms ta nc es. 

In parti cu l a r, eac h pro sp e cti ve inve s to r may wis h to cons id er, eith e r on its own or with the hel p of its fi na nc i al and oth e r 

pro fes s io n al advis e rs wh e th e r it:  

(i)  has suffi ci e n t kno wl e d g e and exp e ri e n c e to make a mea n ing fu l eva l u ati o n of the Not es , the meri ts and risk s of 

inve s tin g in the Not e s and th e info rma ti on conta i ne d in, or inc o rp o ra te d by refe re n ce into, th i s Bas e Pro sp e c tus 

or any app l ic a bl e S up p le m en t and in the app l ic a bl e Fin a l Term s ;  

(ii )  has acc e ss to, and kno wl e d ge of, app rop ri a te ana l ytic a l to ol s to eva lu a te, in the con te xt of its partic u l a r fin a nc i al 

situa ti on , an inves tme n t in the Not e s and the im pa c t th e Notes wil l have on its ove ral l inve s tm e n t portfo l io ;  

(ii i )  has suff ic i en t fi n an ci a l res o u rc e s and liqu i di ty to bea r all of the ris ks of an inve s tm e n t in the Not e s , inc lu d in g 

Not e s with pri n ci p al or inte res t paya b l e in one or more curren c i es , or whe re th e curren c y fo r pri n ci p al or inte rest 

paym e n ts  is diff e re n t fro m the pro s pe c ti ve inve sto r's curren cy;  

(iv)  und e rs ta nd s tho rou g h l y the term s of the Note s and is fami l iar with th e beha vi o u r of any rele va n t unde rl yi n g and 

fi n a nc i al marke ts ; and  

(v)  is able to eva l u a te pos si b le sce n a ri os for eco n om i c, inte re s t rat e and othe r fac to rs tha t may aff e c t its inve stm en t 

and its abi li ty to bea r the app lic a b le ris ks .  

Leg a l inve s tm e n t cons i de ra tio n s may restri ct certai n inves tm en ts. The inve s tm en t ac tivi ti e s of certa in inve s to rs are 

sub je c t to leg al inves tme n t laws and reg ul a ti o ns , or revi e w or reg ul a tio n by certai n autho riti e s . Each pros pe c ti ve inve sto r 

sho ul d con su l t its leg a l advi s e rs to dete rm in e whe th e r and to wha t e xte n t (1) Not e s are leg al inve s tm e n ts fo r it, (2) Not es 

can be us ed as col la te ral fo r vari o us typ es of bor ro wi n g and (3) oth e r res tri c ti o ns app l y to its purch a se or pled g e of any 

Not e s . Fi na n ci a l ins titu tio n s sho u l d con s ul t the i r leg a l advi so rs or the app ro p ria te reg ul a to rs to dete rm i ne the app ro p ri a te 

tre a tme n t of Not es und e r any app li c ab l e risk - b as e d cap i tal  or sim i l ar ru le s .  

The Not e s and any gua ra ntee th e re o f have not bee n and wil l not be reg i ste red und e r the Sec u ri ti es Ac t or unde r the 

secu ri tie s law of any sta te or pol i ti ca l sub - d i vi si o n of the Uni te d Sta tes , and tra d in g in the Not e s has not bee n app ro ved  

by the CFTC und e r the CEA. No pers o n has re gi s te re d and no perso n wil l re g i s te r as a "com m od i ty poo l ope ra to r" of any 

Is s ue r und e r th e CEA and the CFTC Rul e s , and no Is su e r has bee n and no Iss ue r wil l be regi s te re d as an inve s tm ent 

comp a n y und er th e In ve s tm en t Com p an y Ac t. Oth e r th a n with res p e c t to certai n U.S. Exe m p t  Se c u ri tie s , the Not e s are 

bei n g offe re d and sol d in rel i an c e on an exe m p tio n fro m th e reg is tra ti o n req ui re me n ts of the Sec u ri ti e s Ac t purs u an t to 

Reg u l a ti o n S.  

Acc o rd i n gl y, exc e p t fo r U.S. Exe m p t  Se c u ri ti es , the Not es may onl y be off e red , sol d, ple d ge d or oth e rwi s e tra ns fe rred in 

�D�Q���³�R�I�I�V�K�R�U�H���W�U�D�Q�V�D�F�W�L�R�Q�´�����D�V���G�H�I�L�Q�H�G���X�Q�G�H�U���5�H�J�X�O�D�W�L�R�Q���6�����W�R���R�U���I�R�U���W�K�H���D�F�F�R�X�Q�W���R�U���E�H�Q�H�I�L�W���R�I���D���S�H�U�V�R�Q���Z�K�R�����D�����L�V���Q�R�W���D���8���6����

Pe rs o n, as defi ne d in the Gene ra l Term s  and Cond i tio n s; and (b) is not a pers o n who come s with i n any defi n iti o n of U.S. 

pers on fo r th e purp os e s of the CEA or any CF TC Rul e , gui d a nc e or orde r pro p os ed or is s ue d unde r th e CEA (fo r th e 

�D�Y�R�L�G�D�Q�F�H�� �R�I�� �G�R�X�E�W���� �D�Q�\�� �S�H�U�V�R�Q�� �Z�K�R�� �L�V�� �Q�R�W�� �D�� �³�1�R�Q- Uni te d Sta te s  �S�H�U�V�R�Q�´�� �G�H�I�L�Q�H�G�� �X�Q�G�H�U�� �&�)�7�&�� �5�X�O�H�� ���������D�����������L�Y������ �E�X�W��

�H�[�F�O�X�G�L�Q�J���� �I�R�U�� �S�X�U�S�R�V�H�V�� �R�I�� �V�X�E�V�H�F�W�L�R�Q�� ���'���� �W�K�H�U�H�R�I���� �W�K�H�� �H�[�F�H�S�W�L�R�Q�� �I�R�U�� �T�X�D�O�L�I�L�H�G�� �H�O�L�J�L�E�O�H�� �S�H�U�V�R�Q�V�� �Z�K�R�� �D�U�H�� �Q�R�W�� �³�1�R�Q- Uni ted 

�6�W�D�W�H�V�� �S�H�U�V�R�Q�V�´���� �V�K�D�O�O�� �E�H�� �F�R�Q�V�L�G�H�U�H�G�� �D�� �8���6���� �S�H�U�V�R�Q�� and (c ) is not a "U.S. pers o n" f or purp os es of the fi na l rul es 

im p le me n tin g th e cred i t ris k rete n ti o n req ui rem e n ts of Sec ti o n 15G of the U.S. Sec u riti es E xc h a n g e Act of 193 4 , as 

am e nd e d (th e U.S. Risk Retention Rules ) (a Risk Retention U.S. Person )  (su c h a pers o n or acc ou n t, as desc ri be d  

here i n a Permitted Transferee ). W ith the exc e p ti o n of U.S. E xe m p t  Sec u riti es , the Note s are ava il a bl e onl y to Perm i tte d 

Tra n s fe re es .  
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In fo rma tio n spe c ifi c to U.S. Exe m p t  Sec u ri ti es (in cl u di n g inform a tio n on the form of the Note s and app l ic ab l e sel li n g and  

tra n s fe r res tri c ti o ns ) shal l be set out in the app l ic a bl e Off e ri ng Circ u l a r in con ne c ti o n with th e off e r and sal e of suc h U.S . 

E xe m p t  Sec u ri ti es .   

THE SECURI TIES OFF ERED HEREBY HAVE NO T BEEN AND W ILL NOT BE REGIS TERED W ITH, OR APPROVE D 

BY, AN Y UNI TED STA TE S FEDERAL OR STATE SECURITIES OR CO MM ODITIES CO MMISSI ON OR 

REGULAT OR Y AU TH ORITY. FURTH ER MO RE, THE FO R EGOING A UTHORI TIES HA VE NO T PASSED UPON OR 

ENDORSED THE ME RITS OF THIS OFF ERING OR THE ACCURA C Y OR A DEQUAC Y OF THIS BAS E 

PROSPEC TUS. AN Y REPRE SENTA TION T O THE CONTR ARY IS A CRI MINAL OFFEN CE IN THE UNI TED S TATES.  

Thi s Bas e Pro s pe c tu s is not a pro s pe c tu s fo r th e purp o se s of Sec ti o n 12(a )(2 ) or any othe r pro vi s io n of or rul e und er the 

Sec u riti es Ac t.  

Not e s in bea re r fo rm are sub j ec t to U.S. ta x law req u i re m e n ts and may not be off e red , sol d or deli ve re d with i n the Uni ted 

Sta te s or its pos se s si o ns or to Uni te d Sta tes pers o ns , exc e p t in certai n tra ns ac ti ons permi tt ed by U.S. Tre a s u ry 

reg u l ati on s . Term s use d in this para g rap h have the mean i ng s give n to the m by the  U.S. Inte rn al Reve nu e Cod e of 1986 

(th e Code ) and the U.S. Tre a su ry re g u l ati on s pro mu l g ate d the re u n de r.  

Thi s Bas e Pro sp e c tu s has bee n prep a re d on the bas is tha t, exc e p t to the exte n t subp a ra gra p h (ii ) bel o w may app l y, any 

off e r of Note s in any Mem b er Sta t e of the EEA whi c h has im p le m en ted the Pros p ec tus Direc ti ve (eac h , a Relevant 
Member State ) wil l be mad e purs ua n t to an exe m p ti o n unde r th e Pros p ec tus Direc ti ve , as imp l em e nte d in tha t Rele va nt 

Mem b e r Sta te , fro m the requi re m en t to pub l is h a pro s pe c tu s fo r  offe rs of Note s . Ac c o rd i n gl y any pers o n maki n g or 

inte nd i ng to make an off e r in tha t Rele va n t Mem b e r Sta te of Not e s whi c h are the sub je c t of an off e rin g con te m pl a ted in 

thi s Base Pros p ec tus as com p l ete d by fin a l te rm s in rel a ti on to the off e r of tho se Not e s may onl y do so (i) in 

circu ms ta nc es in whi c h no obli g a tio n aris es fo r the Iss u e r or any Dea l e r to pub li s h a pro spe c tus purs u an t to Artic l e 3 of 

the Pros pe c tus Dire cti ve or sup p l em e n t a pros p ec tus pursu an t to Artic l e 16 of the Pros p ec tu s Dire c ti ve , in ea ch case , in 

rel a tio n to such off er, or (ii ) if a prosp e c tu s for suc h offe r has been app ro ve d by the com pe te n t auth o ri ty in that Rel e va nt 

Mem b e r Sta te or, whe re app ro p ria te , app ro ve d in ano the r Rel e va n t Mem b e r Sta te and notifi e d to the com pe tent 

auth o ri ty i n tha t Rel e va nt Me m b e r Sta te and (in eith e r case ) pub l is he d , all in acc o rd an ce with th e Pro s p e c tu s Direc ti ve , 

pro vi d e d tha t any suc h pros pe c tus has subs e qu e n tl y bee n com pl e ted by fi n a l te rm s whic h spe c ify th a t off e rs may be 

mad e oth e r tha n purs ua n t to Arti c le 3(2 ) of the Pro sp ec tus Dire c ti ve in tha t Rel e va n t Mem b e r Sta te , such off e r is mad e in 

the peri od beg i nn i n g and end in g on the date s spe c ifi ed fo r suc h purpo s e in suc h pro sp ec tu s or fi na l te rms , as appl i ca b le 

and the Is su e r has con s en te d in wri ti n g to it s us e for the purp o se of suc h off e r. Exc e p t to the exte n t sub p a ra g ra ph (ii) 

abo ve may app l y, nei th e r the Iss u e r nor any Dea l e r has auth o ris e d, nor doe s it auth o ris e , th e mak in g of any offe r of 

Not e s in circ u ms tan c es in whi c h an obl i ga ti on aris e s for th e Is s ue r or any Dea l e r to pub li sh or sup pl em e n t a pro s pe c tus 

fo r suc h off e r.  

SWITZERLAND IMPORTANT NOTICE  

Th e Not e s desc ri b ed in this Bas e Pro sp e ctu s and rel ate d off e ri n g doc um e nts do not cons ti tu te a partic ip a tio n in a 

col le c ti ve inve s tm en t sc h em e with i n th e mea n in g of the Swi s s Fed e ral Ac t on Col le c ti ve In ve s tme n t Sch e me s ( CISA ). 

The re fo re , th e Note s are not sub je c t to auth o ri za ti on and sup e rvis i on by the Swi s s Fi n a nc i al Mark e t Sup e rvi s o ry 

Auth o rity FIN MA ( FINMA ) and inve s to rs in the Not e s iss u e d und e r thi s P rog ra mm e wil l not ben e fit fro m pro tec ti on under 

th e CISA or sup e rvis i on by FIN MA. In ve s to rs in the Note s wil l bea r a cre di t risk on the Is su e r of the Not es or, in the case 

of gua ra n te e d Note s , on the Gua ra n to r.  

KINGDOM OF BAHRAIN IMPORTANT NOTICE  

In rela ti on to inves to rs in the Kin g d om of Bah ra in , Note s iss u e d in con n ec tio n with the Bas e Pro s pe c tu s , to ge th e r with 

any Fi na l Terms and rel a te d off e ri n g doc u me n ts mus t be in reg is te re d form and mus t onl y be marke te d to exi s ti ng 

ac co u n t hold e rs and acc re d it ed inve s to rs as defi ne d by the Cen tra l Ban k of Bah ra i n (" CBB " ) in the King d om of Bah ra in 

whe re suc h inve sto rs make a min im um inve s tm en t of at least U.S.$ 100 ,0 00 , or any equ i val e n t amo u nt in oth e r curre nc y 

or suc h oth e r am ou n t as the CBB may dete rm in e .  

 Th is off e r does not con s ti tu te an off e r of sec u riti es in the King d o m of Bah ra i n in terms of Arti c le (81 ) of the Cen tral Bank 

and Fin an c ia l In sti tuti o ns Law 2006 (de c ree Law No. 64 of 200 6 ). The Bas e Pro s pe c tu s , to g e the r with any Fi na l Terms 

and rel a te d off e r in g docu m en ts have not been and wil l not be regi s te re d as a pros pe c tu s with th e CBB. Ac c ord i ng l y, no 

Not e s may be offe red , sol d or mad e th e subj e ct of an invi ta tio n for subs c ri p tio n or purch a se nor wil l the Ba se Pro sp ec tu s, 

to g e the r with any Fi n a l Term s or  any oth e r rel a ted doc um en ts or mate ri al be use d in conn e c ti o n with any off e r, sale or 
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i n vi ta tio n to subs c ri b e or purch a s e sec u ri ti es , whe the r dire ctl y or ind i re c tl y, to perso ns in the Kin g d om of Bah ra in , oth er 

th a n as marke tin g to acc re di ted inve sto rs fo r  an offe r outs id e Ba h ra in .  

 The CBB has not revi e we d , app ro ve d or reg i ste red th e Bas e Pros p ec tus , to ge th e r with any Fi n a l Terms or rel ated 

off e rin g doc um e n ts and it has not in any way con s i d e re d th e meri ts of the secu ri ti e s to be mark e ted fo r inves tme n t, 

w he th e r in or outs id e th e Kin g d om of Bah ra in . The re fo re, th e CBB as s u me s no res po n s ib i li ty fo r th e ac cu rac y and  

comp l e te n es s of the sta te me n ts and info rm ati on con tai ne d in this docu m en t and exp re ss l y dis cl a im s any lia b il i ty 

wha ts o e ve r for any los s hows o e ve r  aris i ng from rel i a nc e upo n the who l e or any part of the con te n t of thi s docu m en t.  

 No off e r of Note s wil l be made to the pub li c in the Kin gd o m of Bah rai n and th e Bas e Prosp e c tu s , tog e th e r with any Fi n al 

Term s or rela te d offe ri ng docu m e nts mus t be rea d by the add res s ee onl y and mus t not be is su e d , pas se d to, or made 

ava i l a bl e to the publ ic gen e ral ly.  

Th e CBB and the Bah ra i n Bou rs e ass u me no resp o ns i bi l ity fo r the ac c u ra c y and com pl ete n es s of the sta tem e n ts and 

info rm a tio n con tai n e d in thi s Bas e Pros p ec tus and exp re ss l y disc l ai m any lia bi l i ty wha ts o e ve r fo r any los s hows o e ve r 

ari s in g fro m rel ia n ce upo n the who l e or any part of the conten ts of this Bas e Pro s pe c tu s .  

 Eac h of the res p on s ib l e perso n s (as defin e d in "imp o rta n t info rma ti on " bel o w) acc e p ts res p o ns i bi l ity fo r the info rm a tio n 

give n in this Bas e Pros p ec tus and con fi rms th a t, havin g ta ke n all reas o na b le care to ensu re th a t suc h is the cas e , the 

info rm a tio n con tai n e d in this Bas e Pros p ec tus is , to the bes t of its kno wl e d g e , in acc o rda nce with th e fa c ts and doe s not 

om i t anyth in g lik el y to aff e ct its im po rt.  

 Any off e r of Not es to inve s to rs in the Kin g do m of Bah rai n wil l be mad e by way of pri va te pla ce m en t. Fo r th e avo i da nce 

of dou b t, no offe r of Note s wil l be mad e to the pub l ic in the Kin gd o m of Bah ra i n .  All offe rs of Not es to inve s to rs in the 

Kin g d om of Bah ra i n are the re fo re inte n de d for "Ac c red i ted Inve s to rs" onl y.  

"Ac c re d i te d Inve s to rs " are defin e d as :  

�x i n d i vi du a ls hol d in g fin an c ia l as se ts (ei th e r sin gl y or joi n tly with th e i r spo us e ) of U.S.$ 1,0 00 ,00 0  or more , 

exc l u d i n g tha t perso n 's pri nc i pa l pla c e of res id e nc e ;  

�x c o mp a n ie s , partn e rs h ip s , trusts or othe r comm e rc i al und e rta k in g s, whi c h have fin an c ia l ass e ts ava il a bl e for 

inve s tm e n t of not less than U.S.$ 1,00 0 ,00 0 ; or  

�x g o ve rn m en ts, supra n ati o na l org a n is a t i o ns , cen tral bank s or oth e r nati on a l mone ta ry auth o riti es , and sta te 

org a n is a ti o ns who s e main ac tivi ty is to inve s t in fin an c ia l instru m e nts (s uc h as sta te pens i on fun ds ).  

 All offe rs of Not es to inve s to rs in the Kin g d om of Bah rai n wil l be mad e by way of pri va te plac em e n t and may onl y be 

off e re d to inves to rs in the Kin g d om of Bah ra i n in min im um sub sc rip ti on s of U.S.$ 100 ,0 0 0 (or equi va l e n t in othe r 

curre nc ie s ).  

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES  

Th e Is s ue rs are corp o ra tio n s org a ni s ed u nd e r the laws of Luxe m b o u rg and Fra nc e , res p ec ti ve l y (eac h a Relevant 
Jurisdiction ). All of the off ice rs and dire c to rs name d herei n resi d e outs i de th e Uni ted Sta te s and all or a subs ta nti al 

porti on of the as s ets of the rele va n t Is su e r and of suc h off ice rs and dire cto rs are loca te d outsi d e the Uni te d State s. As a 

res u lt, it may not be poss i bl e for inve s to rs to effe c t servi c e of pro c es s in con ne c ti o n with a caus e of acti o n und e r the laws  

of a juris di c ti o n oth e r tha n Eng l a nd and W al es outs id e the Rel e va n t Juri s d ic tio n upo n th e rel e va nt Iss u e r or suc h 

pers on s , or to enfo rce judg m en ts aga i ns t the m obta in e d in cou rts outsi d e the Rele va n t Juri s d ic tio n pre d ic a ted upon civil 

lia bi l i ti es of the rele va n t Iss u er or such dire cto rs and offi ce rs und e r laws othe r tha n th os e  of the Rel e va n t Juri sd i cti o n, 

inc lu d in g any judg m en t pre d ica te d upo n Uni ted Sta te s fe d e ra l sec u ri ti es laws .  

IMPORTANT �± EEA RETAIL INVESTORS  

If th e Fin al Term s in res p ec t of any Not e s state s "Pro hi b i ti o n of Sal es to EEA Ret a il In ves to rs " as App l ic a bl e , t he Note s, 

are not inte nd e d to be off e re d, sol d or oth e rwi s e mad e ava il a b le to and shou l d not be offe re d , sol d or oth e rwi s e mad e 

ava i l a bl e to any reta i l inve sto r in the EEA. Fo r th es e purp os es , a reta il inves to r mean s a pers o n who is one (or more ) of: 

(i) a  reta i l cli e nt as defin e d in poi n t (11 ) of Arti cl e 4(1 ) of MiFI D II; or (ii ) a cus tom e r with i n th e mea ni n g of Direc ti ve 

20 1 6 /9 7 / E U  ( as am e n de d  or sup e rse d ed , th e Insurance Distribution  Directive ), whe re th a t cus to me r wou l d not qua li fy 

as a profe ss io n al cli en t as defin e d in poin t (10 ) of Arti c le 4(1) of MiFI D II; or (iii ) not a qua l ifi e d inve sto r as defi n e d in the 

Pro s p ec tus Direc ti ve . Cons eq u e n tl y no key info rm a ti o n doc um e nt req ui re d by Reg ula ti o n (EU) No 128 6 /20 1 4 ( as 

am e nd e d , the PRIIPs Regulation ) fo r of fe ri n g or sel l in g th o se Not e s or oth erwi s e mak i ng th e m ava il a bl e to retai l 
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i n ve s to rs in the EEA has bee n pre pa re d and th e re fo re offe ri ng or sell i ng tho s e Not es or othe rwi s e mak in g the m ava i la b le 

to any reta i l inve s to r in the EEA may be unla wfu l und e r the P RIIPs Reg ul a ti o n .  

PRESENTATION OF FINANCIAL AND OTHER INFORMATION  

Ea c h Is s ue r mai n tai n s its fin an c i al book s and rec o rds and pre p a res its fi n an ci a l sta tem e nts in ac c o rd a nc e with fi n an c ia l 

rep o rtin g sta n d a rd s whi c h diffe r in certai n imp o rta n t resp e cts fro m g en e ra ll y ac c ep ted ac co u n tin g pri nc ip l es in the Uni ted 

Sta te s ( U.S. GAAP ) .  

INTERPRETATION 

1 .  Cap i tal i se d terms whi c h are us e d but not defi ne d in any parti c ul a r secti o n of thi s Base Pro s p ec tus sha ll have 

th e mean i ng att ri bu te d the reto in the rel e va nt Term s and Con d i tio n s or any oth er sec tio n of this Bas e 

Pro s p ec tus .  

2.  All refe re nc e s in this Bas e Pros p ec tus and any app l ic ab l e Fin a l Terms to:  

(a)  "U.S. dol la rs" or "U.S.$ " refe r to the lawfu l curren c y of the Uni te d Sta te s , tho s e to "Ste rli n g " or "£" refer 

to the lawfu l c urre n c y of the Uni te d Kin g do m , th os e to "Aus tra li a n dol la rs" or "A$ " refe r to the lawfu l 

curre nc y of Aus tra l ia , th os e to "Swi s s Fra nc s" refe r to the lawfu l curre nc y of Swi tze rl a n d , th os e to 

"J a pa n es e Yen " or "¥" refe r to the lawfu l curre n c y of Jap a n , th o se  �W�R�����H�X�U�R���������(�X�U�R�����R�U�����¼�����U�H�I�H�U���W�R���W�K�H��
l a wfu l curren c y intro d uc ed at the sta rt of the thi rd sta g e of Euro p e an ec o n om ic and mone ta ry unio n 

purs ua n t to the Tre a ty on the Fun c ti o ni n g of the Europ e an Uni o n , as ame n de d and th ose to "CNY" , 

"Yu a n " or "RMB" or "Re n m i nb i " refe r to the lawfu l curre n cy of the Peo p l e 's Repu b li c of Chi n a (the 

PRC), whi c h fo r the purp o se of thi s docu m en t, exc l u des Tai wa n and the Spec i al Adm i ni s tra ti ve 

Reg i o ns of the PRC: Hon g Kon g and Mac a u ;  

any th ree lett e r alph a be tic curre n c y code s , in c l ud i ng but not lim i te d to the thre e lette r alp h a be tic 

curre nc y code s set out bel ow, sha l l have th e mea ni n g give n to them purs u a nt to ISO 421 7 (the 

inte rna ti on a l stan d a rd curre ncy cod e es tab l is h ed by the Inte rn a ti on a l Orga n i za ti o n for Stand a rd i za tio n ):  

 

Alphabetic code  Country  Currency  

AED  UNITED ARAB E MI RATES  Uni te d Ara b Em i ra te s Dirh am  

ARS  ARGEN TINA  Arg e n tin e Pes o  

AUD  AUSTRALI A  Aus tral i a n Dol la r  

BGN  BULGARIA  Bul g a ri a n Lev  

BHD  BAHRAIN  Bah ra i ni Dina r  

BW P  BOTSW ANA  Bots wa n a Pu la  

BRL  BRAZIL  Bra zi l i a n Rea l  

CAD  CANADA  Can a d ia n Doll a r  

CHF  SW ITZERL AND  Swi s s Fra nc  

CLP  CHIL E  Chi l e an Pes o  

CNY
1
 CHINA  Chi n es e Yua n Renm in b i  

CZK  CZECH REPUBL IC  Cze c h Ko ru na  

DKK  DEN MARK  Dan i sh Kro ne r  

EUR  EUROPEAN ME MBER 

STA TES
2
 

Euro  

                                                      
1
  RMB and CNH a re als o co des us ed to ref er t o t he offs ho re yu a n renm in bi.  

2
  Euro pe an Mem b er St ates th at h ave a dop ted th e Eur o p urs ua nt t o th e thi rd stag e of E ur op ean ec onom ic an d m on eta r y u nion pu rsu an t to t he 

Treat y on th e Fun ctio nin g of th e Eu ro p ean Uni on, as am en ded .  
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Alphabetic code  Country  Currency  

GBP  UNITED KING DO M  Pou n d Ste rl in g  

GHS  GHANA  New Gha n a i a n ced i  

HKD  HONG KON G  Hon g Ko ng Doll a r  

HUF  HUNGAR Y  Fo ri n t  

IL S  ISRAEL  New Is ra e l i She q el  

IDR  INDONESIA  In d o ne s ia n Rup i a h  

ISK  ICEL AND  Ic e la n d ic Kron a  

JOD  JORDAN  Jord an i an Din a r  

JPY  JAPAN  Yen  

KES  KENYA  Ken ya n Sh il l in g  

KW D  KUW AIT  Kuwa i ti Din a r  

KZT  KAZAKHSTAN  Kaza k h s ta n Ten ge  

LBP  LEBANON  Leb a ne s e Po u nd  

LTL  LITHUANIA  Lith ua n ia n Litas  

LVL  LATVIA  Latvi a n Lats  

MAD  MOROC CO  Moro c c a n Dirha m  

MUR  MAURITI US  Mau ri ti a n Rup ee  

MXN  ME XICO  Me xi c a n Pe s o  

MYR  MAL AYSIA  Mal a ys i a n Rin gg i t  

NAD  NA MIBI A  Nam i bi a n Dol l a r  

NGN  NIGERIA  Nig e ri an Nai ra  

NOK  NORW AY  Norwe g i a n Kro n e  

OMR  OMAN  Om a n i Ria l  

NZD  NEW  ZEAL AND  New Zea l a n d Dol l a r  

PEN  PERU  Peru vi a n Nue vo So l  

PHP  PHIL IPPI NES  Phi l ip p i ne Pes o  

PLN  POL AND  Zl o ty  

QAR  QATAR  Qata ri Riya l  

RON  RO MANIA  Leu  

RUB  RUSSIA  Rus s ia n Rub l e  

SAR  SAUDI ARABIA  Sau d i Ara b ia n Riya l  

SEK  SW EDEN  Swe d i s h Kro na  

SGD  SINGAPORE  Sin g a po re Dol l a r  



Important Information 

 

 

 97   

 

Alphabetic code  Country  Currency  

THB  THAIL AND  Tha i Ba h t  

TND  TUNISI A  Tun i s i a n Din a r  

TR Y  TURKE Y  Turk i s h Lira  

USD  UNITED S TA TES  US Dol l a r  

ZAR  SOUTH AFRICA  Ran d  

(b)  th e "Note s " shal l be to the Eng l i sh Law Not e s and /o r the Fre n c h Law Not e s , as app rop ria te . Fo r the 

avo i d a nc e of dou b t, in " Terms and Conditions of the English Law Notes " , refe ren c es to the "Notes" 

sha ll be to the Eng li s h Law Not e s , and in " Terms and Conditions of the French Law Notes ", refe re nc es 

to the "Not es " sha l l be to the Fre n c h Law Note s ;  

(c )  th e "Gen e ral Term s and Cond i ti on s" or the "Cond i tio ns " sha l l be to the Term s and Condi ti o ns of the 

Eng l is h Law Note s and /o r th e Term s and Con di ti on s of the Fre n c h Law Note s , as app ro p riate ;  

(d)  an "En g l is h Law Con d i ti o n" sha l l be to the rel e va n t con d iti o n in the Terms and Con d i tio n s of the 

Eng l is h Law Note s ;  

(e)  the "Fin a l Term s" sha l l be to the fi n al te rms doc u me n t pre pa re d  bas e d on the "Fo rm of Fin a l Term s" ; 

and  

(f)  a "Fre nc h Law Con d i ti on " shall be to the rel e va n t cond i tio n in the Terms and Con d iti on s of the Fren ch 

Law Note s .  

STABILISATION  

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF NOTES, THE DEALER OR DEALERS (IF ANY) NAMED 
AS THE STABILISING MANAGER(S) (OR PER SONS ACTING ON BEHALF OF ANY STABILISING MANAGER(S)) 

IN THE APPLICABLE FINAL TERMS MAY OVER -ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO 
SUPPORTING THE MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT 
OTHERWISE PREVAIL. HOWEVER STABIL ISATION MAY NOT NECESSARILY OCCUR. ANY STABILISATION 

ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS 
OF THE OFFER OF THE RELEVANT TRANCHE OF NOTES IS MADE AND, IF BEGUN, MAY CEASE AT ANY TIME, 
BUT IT MUST END NO LATER  THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE RELEVANT 

TRANCHE OF NOTES AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE RELEVANT TRANCHE OF 
NOTES. ANY STABILISATION ACTION OR OVER -ALLOTMENT MUST BE CONDUCTED BY THE RELEVANT 
STABILISING MANAGE R(S) (OR PERSONS ACTING ON BEHALF OF ANY STABILISING MANAGER(S)) IN 

ACCORDANCE WITH ALL APPLICABLE LAWS AND RULES.  

RESPONSIBILITY STATEMENT  

Ea c h of the Is s ue rs and of the Gua ra n to r (th e  Responsible Persons ) ac ce p t res p on s ib i li ty fo r th e info rm a tio n con tai n ed 

in, or inco rp o rate d by refe re nc e into , thi s Bas e Pro sp e c tu s and fo r th e info rm a ti o n con ta i n e d in the app l ic ab l e Final 

Term s fo r eac h Tra n c he of Note s is s ue d und e r the Pro g ramm e . To the bes t of the kno wl e d g e and beli e f of each Iss u er 

and the Gua ra n tor (e ac h havin g tak e n all rea s on a bl e care to ens u re th a t suc h is the cas e) th e info rm a ti o n con tai n e d in, 

or inc o rp ora ted by refe re nc e into , thi s Base Pros p ec tus is in ac co rd an c e with th e fac ts and does not om i t anyth in g lik el y 

to aff ec t the im po rt of suc h info r m a ti o n .  
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GENERAL DESCRIPTION OF THE PROGRAMME 

The following description does not purport to be complete and is taken from, and is qualified in its entirety by, the 
Summary and the remainder of this Base Prospectus and, in relation to the Terms and Conditions of any particular 
Tranche of Notes, the applicable Final Terms.  

The following description constitutes a general description of the Programme for the purposes of Article 22.5(3) of 
Commission Regulation (EC) No 809/2004 as amended implementing the Prospectus Directive. 

Words and expressions defined in the sections headed "Form of the Notes", "Terms and Conditions of the English Law 
Notes" or, as the case may be, "Terms and Conditions of the French Law Notes" shall have the same meanings in this 
general description. 

Hyperlinks of websites referred to in the Base Prospectus are exclusively for information purpose and must not be 
regarded as part of the Base Prospectus itself.  

1. PARTIES TO THE PROGR AMME 

Issuers  

-  Soc ié té Géné ra le  

Is s u e r Leg a l En ti ty Ide n ti fi e r (LEI)  : O2RNE8 IBXP4 R0TD8PU 4 1  

-  SG Is s ue r  

Is s u e r Leg a l En ti ty Ide n ti fi e r (LEI)  : 5493 0 0 QNMDBV TH X8 H 1 2 7  

-  SG Opti o n Eu ro p e  

Is s u e r Leg a l En ti ty Ide n ti fi e r (LEI)  : 9695 0 0FDN8G43 HMHZ M8 3  

Guarantor  

So c i été Gén éra l e  

Arranger  

So c i été Gén éra l e  

Dealers  

So c i été Gén é ral e , Soci é té Gén é ra le Ban k & Tru s t, SG Opti o n Europ e and any oth e r Dea l e rs app oi n ted in 

ac co rd a nc e with the Prog ra mm e Ag re e me n t.  

Fiscal Agent, Registrar, Transfer Agent and Exchange Agent  

So c i été Gén éra l e Ba nk & Tru st  

Paying Agents  

So c i été Gén é ra l e (Pa ri s ), Socié té Gén é ra l e , New York Bra nc h , and /o r an y suc h add i ti o n al or suc c es so r payi ng 

age n t appo i n te d in ac c o rd a nce with En g l is h Law Con d i tio n 10  and Fre nc h Law Con d i tio n 10 .  

The Is s u e r may app oi n t or (as the cas e may be) main ta in an add i ti o na l payi ng agen t in eac h juri sd i cti on whe re 

Unc e rtifi ca te d Notes (as define d in " Form of the Notes " ) are reg is te red and , if app rop ri ate , fo r so lon g as any 

Unc e rtifi ca te d Note s are lis te d on the Luxe m b o u rg Sto ck Exc h a ng e , the Iss u e r wil l main ta in a payi n g agen t with 

a spe c ifi e d offi c e in Luxe m b o urg , all as spe ci fi ed in the appl ica b l e Fi n al Term s.  

In resp e ct of EUI Note s , parti cu l a rl y all EUI Note s lis te d on the Lon d o n Sto ck Exc h a n g e, the Iss u e r may app o in t 

or (a s the cas e may be) main ta i n an add i tio n al payin g a ge n t in the Uni te d Kin g d om .  

In res p ec t of SIS Note s , and oth e r Note s lis te d on SIX Swi s s Exc h a n g e , Soc i été Géné ra le , Pari s , Zu ric h Bra n ch 

sha ll ac t as Pri nc i p al Swi s s Payi n g Agen t, tog e the r with fu rth e r addi tio n a l Swi ss Payi n g Age n ts whi c h may be 

spec i fie d  in the app l ic a bl e Fina l Term s .  

2. DESCRIPTION  

Deb t Ins trum e n ts Is s ua nc e Pro g ra mm e  

3. METHOD OF DISTRIBUTI ON 

Not e s may be dis trib u ted by way of pri va te or publ ic plac e me n t, to qua li fi ed inve s to rs and /o r non - q ua l i fi e d 

inve s to rs , and in eac h cas e on a syndi c a te d o r non - s yn d ic a ted bas i s.  
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Not e s may be off e re d at a pri ce as spec i fi e d in the app li ca b l e Fin al Term s whi ch :  

 

(a)  wil l be the Is su e Pric e or the Is s ue Pri ce up to a maxi m u m of a perc e nta g e spe c ifi e d in the app li ca b le 

Fi n a l Term s , rep res e nte d by a dis tri b u ti o n fe e  paya b le upfro nt by the Is su e r to the d is tri bu tors ; or  

(b)  wil l be the marke t pri c e whi c h wil l be dete rmi n ed by the Deale r on a dai l y bas is (an d , as the cas e may 

be, in acc o rda nc e with marke t con d i ti o ns the n pre va i l in g inc lu d in g the curre n t mark e t pri c e of the  

Und e rl yi n g (s )); and /o r wil l evo l ve betwe e n th e Iss u e Dat e and th e las t day of the Off e r Peri o d on a 

linea r basi s in suc h way equ a l to a perc e n ta g e spe ci fi ed in the app li c ab l e Fin a l Term s on the last day 

of the Offe r Pe ri o d and wil l be pro vi d e d by the Dea l e r to any Note h o ld e r upo n re q ue s t; or  

(c )  wil l be ful l y sub sc rib e d by the Dea l e r and th e re a fte r off e re d to the pub li c in the sec o n da ry mark e t in 

Fra n ce , at the Iss u e Pri c e, durin g the Offe r Pe ri o d ; or  

(d)  wil l evo l ve betwe e n date s spec i fie d in the appl ic a b le Fin a l  Term s in ord e r to reac h a spe c ifi c maxi m um 

leve l on a spec i fic date , in acco rd a nc e with the fol l o wi n g form u l a:  

Off e r Pri ce (t) = Offe rPric e Base x (1 + Conve rg e n ce Pe rc e n tag e x Nb(t) / 360 )  

W here :  

OfferPriceBase  mean s a numb e r spe ci fi ed in the appl ic a b le Fi n a l Term s ;  

ConvergencePercentage  mean s a perc e n ta g e spe c ifi e d in the app l ic a bl e Fin al Term s ; and  

Nb(t)  mean s th e num b e r of cal e n d a r days betwe e n th e Iss ue Dat e and the date "t" on whi c h the value 

of the Notes is cal cu l a te d (bo th dates incl u d ed );o r  

(e)  wil l be dete rmi n e d by the Dea le r on a conti n u ou s bas is in acc o rd an c e with th e mark e t cond i ti on s then 

pre va i l in g and depe n d in g on marke t con di tio n s , th e offe r pri c e shal l be equ al to, hig h e r or lowe r th an 

th e Is s ue Pric e ; or  

(f)  wil l be pro vi de d by the Dea le r by way of quo te s mad e ava i l a bl e in the mark e t spe ci fi e d in the 

app li c ab l e Fi n al Term s,  

and whi c h , in all cas es ,  may be inc re as e d by suc h fee s , if any, as dis cl o se d in the app l ic a ble Fina l Terms .  

4. CURRENCIES  

Not e s may be den om i na te d in any curre nc y or curren c ie s agre e d betwe e n the rel e va nt Iss u e r and th e rele va n t 

Dea l e r, subj ec t to com p li a nc e with any app li c ab l e laws  and reg u l ati on s .  

Paym e n ts in res pe c t of Not es may, sub je c t to comp l ia n ce as afo res a id , be mad e in and /o r link e d to , any 

curre nc y or curre nc ie s oth e r tha n the curre nc y in whi c h suc h Not e s are den om i na te d .  

5. MATURITIES  

An y maturi ty as ind ic a te d in the app l ic a bl e Fina l Terms subj ec t to such mini m um or maxi m um matu ri ti es as may 

be all o we d or req ui re d from ti m e to ti me by the rel e va n t cen tra l bank (or equi va l e nt bod y) or any laws or 

reg u l ati on s app li ca b l e to the rel e va n t Is s ue r or the rel e va n t Spe c ifi e d Curre nc y.   

Note s iss u ed by SG Iss u e r or SG Opti o n Euro pe havi n g a matu ri ty of less tha n one yea r fro m the date of is s ue 

are sub je c t to certa in res tri c ti on s on the i r den om i n ati on and dis tri b u ti o n (se e the parag ra ph " Certain Restrictions 
�± Notes having a maturity of less than one year" bel o w).  

6. ISSUE PRICE  

Not e s may be is su e d on a ful l y - p a id or a partl y - p a i d bas is and at an iss u e pri c e (exp re s se d eith e r (i) as a 

perc en ta ge of the Agg re ga te Nom i na l Am ou n t or (ii ) as an amo u n t per Not e of the rel e va nt Spe ci fi ed 

Den o mi n a t i o n ) whi c h is at par or at a dis c ou n t to , or pre mi u m ove r, par (as spec i fi e d in the appl i ca b le Fin al 

Term s ).  

7. REDEMPTION  

Th e app l ic a bl e Fin al Term s wil l ind i ca te eithe r th at th e Not es can n o t be red e em e d pri o r to the i r sta te d matu ri ty 

(oth e r tha n in spec i fi e d ins ta lm e n ts , if app l ic a bl e , or for taxa ti o n reas o ns or foll o wi n g an Eve n t of Defa u l t or in 
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th e eve n t of an opti o na l outsta n d in g Note s tri g ge r cal l or, in rela ti on to Sec u re d Notes onl y, fol lo wi n g th e 

oc cu rre nc e of a Col la te ral Disru p ti on Eve n t) or tha t s uc h Note s (if Physi c al Del i ve ry Not e s ) may be sett l ed at 

matu ri ty or oth e rwi s e by rec e ip t by the hol de r(s ) of a cash am o u nt and /o r by del i ve ry of the rele va n t Del i ve ra ble 

As s e ts or tha t suc h Note s wil l be rede em a b le at the opti o n of the rel e van t Iss ue r and /o r the Not eh o l de rs upon 

givi n g not les s tha n thi rty nor more th an forty fi ve days ' irre vo c a bl e noti c e (or suc h othe r noti ce peri od (if any) as 

ind ic a ted in the appl ic a bl e Fina l Term s ) to the Note ho l de rs or the rel e va nt Iss u e r, as the cas e may be, on a dat e 

or date s spe ci fi ed pri o r to such sta te d matu ri ty and at a pric e or pri c es and on suc h te rm s as may be agreed 

betwe e n the Iss u e r and Purc ha s e r(s ) as ind i ca te d in the appli c a bl e Fin al Term s .  

The app l i ca b le Fi n al Term s may pro vi d e th at Not e s may be red e em ab l e in two or more ins ta l me n ts of suc h 

am o un ts and on suc h date s as ind ic a te d in the app l ic a bl e Fina l Term s .  

8. REDENOMINATION AND/O R CONSOLIDATION  

Th e app l i ca b le Fi n al Term s may pro vi d e th a t certai n Note s may be red en om i n ate d in euro . The rel e va nt 

pro vi s io n s app l ic ab l e to any suc h rede n om i na ti on are con tai n e d in Eng l is h Law Con d i tio n  1.2  and Fre n ch Law 

Con d i ti o n 1.6 .  

Not e s den o mi n a te d in a curren c y th a t may be con ve rte d into euro may be sub j ec t to cons o l id a ti o n with oth e r 

Not e s den om in a ted in euro.  

9. SECURED NOTES 

Se c u red Notes wil l be is s ue d by SG Is s u e r onl y.  

The pro vi s i o ns rel ati n g to Sec u red Not e s are more ful l y des c ri b e d in the sec ti o n " Additional Terms and 
Conditions Relating to Secured Notes " .  

10. CERTAIN RESTRICTIONS  

Ea c h iss u e of Note s den om in a te d in a curre nc y in res pec t of whi c h partic u l a r laws , gui d el i n es , reg ul a tio n s, 

res tric tio n s or rep o rtin g req u i re m e nts app l y wil l onl y be is sue d in circ um s ta n ce s whi c h com p l y with suc h l aws , 

gui d el i ne s , reg u la tio n s, res tri c ti o n s or rep o rti n g req ui re me n ts in full fo rce (s ee " Subscription, Sale and Transfer 
Restrictions" ) inc l ud i ng the fol lo wi n g re s tri c ti o ns app l ic a bl e at the date of thi s Bas e Pro sp e c tu s .  

Notes having a maturity of less than one year  

Not e s iss u ed by SG Iss u e r or SG Opti o n Euro pe havi n g a matu ri ty of less tha n one  yea r wil l , if the proc e ed s of 

the iss u e are ac c ep te d in the Uni te d Kin gd o m, cons ti tu te dep o s its fo r th e purp os e s of the pro h i bi tio n on 

ac ce p tin g dep os i ts con tai n e d in Secti on 19 of the Fi na n ci a l Servi c e s and Mark e ts Ac t 200 0 unl es s the y are 

is su e d to a li mi te d clas s of pro fes si o na l inve s to rs and have a deno mi n a ti o n of at lea s t £10 0 ,00 0 or its 

equ i va le n t, see " Subscription, Sale and Transfer Restrictions " .  

Und e r th e Luxe m b o u rg ac t date d 10 Jul y 200 5 on pros p ec tu s es fo r secu ri tie s , as am e nde d (th e Luxembourg 
Prospectus Act ), whi c h imp l e me n ts th e Pro sp e ctu s Dire c ti ve , pros p ec tus es rel a ti ng to mon e y  mark e t 

ins tru m en ts havin g a matu ri ty at is su e of less th an twe l ve mon ths and com p l yi ng with th e defi ni ti on of sec u ri ti e s 

(as defi ne d in the Luxe m b ou rg Pro sp e c tu s Ac t) do not con sti tu te a pro s pe c tu s for the purp o s es of Part II of the 

Luxe m b o u rg Pros pe c tus Ac t.  

11. TYPE OF NOTES  

No deb t sec u ri ti e s fa ll i ng under arti cl e 17 of the Com mi ss i o n Reg u l ati o n (EC) No 809/2 0 04 as am e nd e d wil l be 

is su e d und er the Pro g ram me .  

Fixed Rate Notes  

Fi xe d rate inte re st wil l be payab l e on suc h date (s ) as ind ic a ted in the app l ic ab l e Fin al Terms and on red em p tio n 

and wil l be calc u la te d on the bas is of suc h Day Cou n t Fracti o n as may be agre ed betwe e n th e rele va n t Iss u e r 

and the rel e va n t Dea l e r(s ) as ind i ca te d in the app li ca b l e Final Term s .  

Partly Paid Notes  

Th e Is s ue Pric e of Partl y Pai d Not e s wil l be paya b l e in more tha n one ins ta l me n t.  
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W hil e any part payme n ts of the subs c ri p tio n mon e ys due from th e hol d e r of Partl y Paid Not e s are ove rd u e, no 

inte res t in a Tem p o ra ry or Perm a n en t Glo b al Not e rep res en ti n g such Not e s may be exc h a n g ed fo r D efi ni ti ve 

Bea re r Note s .  

If any Not e ho l de r fa il s to pay any part paym e n t due on any Partl y Pai d Not es with i n the ti me spe ci fi ed , the 

Is s ue r may have a rig h t to rede e m such Not e s if so spec i fi ed , and on the terms set out, in the appl i ca b le Fi na l 

Term s .  

Float ing Rate Notes  

Fl o a ti n g Rat e Note s wil l bea r inte res t at a rate dete rm i ne d (i) on the sam e bas is as the flo a tin g rate und e r a 

noti on a l inte re s t rate swa p tran s ac ti on in the rele va n t Spe c i fi e d Curre n c y gove rn e d by an agre em e n t evi d en ced 

by a confi rma tio n in c o rp o ra tin g th e 2006 ISDA Defi n i ti o ns (as publ is h e d by the Inte rn a ti on a l Swa p s and 

Deri va ti ve s As s oc i ati on , Inc . and as ame n d ed and upda te d as at the Iss u e Date of the fi rst Tra n c h e of the Note s 

of the rel e va n t Seri es ) or (ii ) on the basi s of a refe re nc e r ate appe a rin g on an agre ed sc re en pag e of a 

comm e rc i al quo ta ti o n servi ce .  

The marg in (if any) rel a tin g to suc h flo ati n g rate wil l be agre e d betwe e n th e rele va n t Is su e r and the rele va nt 

Dea l e r(s ) for each is su e of Floa ti n g Rate Note s and spe c ifi e d in the ap p l ic a bl e Fin al Term s .  

Fl o a ti n g Rate Note s may als o have eith e r a min i mu m inte re st rate or a maxi m u m inte re s t rate or both .  

In te res t wil l be cal cu l a te d on the bas i s of suc h Day Cou n t Fra c tio n as may be agre e d betwe e n th e rel e van t 

Is s ue r and the re le va n t Dea l e r(s ) as ind i ca te d in the app li ca bl e Fin a l Terms .  

Physical Delivery Notes  

Pa ym e n ts in resp ec t of Phys ic a l Deli ve ry Not e s (wh e th e r in res p ec t of prin ci p a l and /o r inte re s t and whe th e r at 

matu ri ty or oth e rwi s e ) and any del i ve ry of any Del i ve ra b l e Ass e t(s ) in  res pe c t of Phys ic a l Del i ve ry Not e s wil l be 

mad e in acc o rd an ce with the term s of the app li c ab l e Fi n al Term s , sub j ec t alwa ys to app l ica b l e sec u ri ti es laws .  

Zero Coupon Notes  

Ze ro Coup o n Note s wil l not bea r inte re st othe r tha n in the cas e of late payme n t.  

Fixed/Floating Rate Notes  

Fi xe d /F l o a tin g Rate Note s may bea r inte res t at a rate tha t con ve rts fro m a fixe d rate to a floa tin g rate , or from a 

fl o a ti n g rate to a fixe d rate . W he re the rel e va nt Is s ue r has the rig h t to eff ec t suc h a con ve rs i on , this wil l aff e c t 

th e sec on d a ry mark et and th e marke t val ue of the Note s sinc e the rele va n t Is s ue r may be exp e c te d to con ve rt 

th e ra te whe n it is like l y to prod u c e a lowe r ove ra l l cost of borro wi n g .  

Dual Currency Notes  

Pa ym e n ts in res pe c t of Dual Curre n c y Not es (wh e th e r  in res p ec t of pri nc ip a l and /o r inte re s t and whe th e r at 

matu ri ty or oth e rwi s e ) wil l be mad e in suc h curre nc y or curre n ci es , and bas e d on suc h rate or rate s of 

exc h a n g e , as the rel e va n t Is su e r and th e rel e va n t Purc h as er(s ) may agre e (as indi c a te d in the app li ca b l e Fin al 

Term s ).  

Other provisions in relation to Floating Rate Notes and Structured Notes  

Fl o a ti n g Rate Note s and Struc tu red Not es may als o have a maxi m u m inte re st rate , a mini m um inte res t rate or 

both , or be sub j ec t to a rate mul ti pl i e r, in eac h case  as set forth in the app li ca b le Fina l Term s .  

Structured Notes  

Stru c tu re d Not es wil l pro vi d e inve s to rs with an exp o s u re to one or more Und e rl yi n gs . Paym e n ts of prin c ip al 

and /o r of inte re st in res pe c t of Stru c tu re d Not es wil l be calcu l a ted by refe ren c e to su c h Und e rl yi ng . Item "Typ e 

of Struc tu red Not es " of the app l i ca b le Fin a l Terms wil l spec ify th e rele va n t typ e of Unde rl yi n g of the Struc tu red 

Not e s . Any Struc tu re d Not e may be exp o s e d to more tha n one Und e rl yi n g , in whi c h cas e more tha n one typ e of 

Stru c tu re d Note wil l be spec i fie d . Fo r eac h suc h Und e rl yi ng and typ e of Note , th e rel e va nt Add i tio n al Term s and 

Con d i ti o ns wil l app l y. The app l i ca tio n of suc h Addi ti on a l Term s and Con di tio n s wil l als o be spec i fi e d in item 

" Typ e of Stru c tu re d Notes " of the app l ic a bl e Fin al Term s .  

The app li c ab l e Fi na l Terms wil l spec i fy the rel e va n t Und erl yi n g and sta te whe re info rma ti o n on the rele va n t 

Und e rl yi n g, in parti c ul a r on its pas t and f utu re perfo rm a nc e and on its vol a ti l ity, can be found and whe th e r or not 

the Is s ue r inte n ds to pro vi de furth e r info rm a ti o n on the Underl yi n g .  

Eac h typ e of Und e rl yi ng for Stru c tu re d Note s is furth e r des c rib e d bel o w.  
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12. TYPE OF STRUCTURED N OTES 

Share Linked Not es 

Pa ym e n ts in res p ec t of Sha re Link e d Not es wil l be calc ul a te d by refe re nc e to one or more sha res as agre ed 

betwe e n th e Is s ue r and the rel e va n t Dea le r(s ) and spe ci fie d in the app li c ab l e Fin al Term s . Sha re Lin k ed Not es 

may also pro vi de fo r red e mp ti o n by ph ys ic al deli ve ry of the Del i ve ra bl e Ass e t(s ) as set out in the Addi tio n a l 

Term s and Cond i tio n s for Share Lin ke d Not es and Dep o si ta ry Rec e i p ts Link e d Not es . Sha re Lin ke d Not es may 

be sub j ec t to earl y rede mp tio n or adj us tme n t if certa i n corp o ra te eve n ts , del i s ti ng , merg e r or de - me rg e r, 

nati on a li s ati o n or ins o l ve nc y oc c u r, all as more ful l y desc ri bed in the Addi tio n a l Term s and Con d i ti o ns fo r Sha re 

Lin ke d Note s and Dep os i ta ry Rec e ip ts Link e d Notes .  

Index Linked Notes  

Pa ym e n ts of prin c ip a l and /o r of inte res t at maturi ty or oth e rwi s e in res p ec t of Ind e x Lin ke d Not es wil l be 

calc u la te d by refe re n ce to the perfo rm a nc e of one or more In d ic e s as the rel e va n t Is su e r and the rel e va nt 

Dea l e r(s ) may agre e and as ind i c ate d in the app l ic ab l e Fi n al Term s .  

In d e x Lin ke d Note s may be sub j ec t to earl y rede m pti o n or adj us tme n t as more ful l y des cri b e d in the Add iti on al 

Term s and Con di ti on s fo r Ind ex Lin k e d Notes .  

In d e x Lin ke d Note s are lin k ed to the perfo rm a nc e of an ind e x th a t is not comp o se d by the Iss u e r. In acc o rda n ce 

with Com m i ss io n Reg ul a tio n (EC) 809 /2 00 4 as am en d e d, the app li c ab l e Fin al Term s con ta i n s the nam e of the 

Ind e x and an indi c ati on of where to obta in info rma tio n abo u t the ind e x.  

SGI Index Linked Notes  

Pa ym e n ts of pri nc i pa l and /o r of inte re st at matu ri ty or oth e rwi s e in res p ec t of SGI Inde x Lin ke d Note s wil l be 

calc u la te d by refe re n ce to one or more Soci é té Géné ra le In d ic e s as the rel e va nt Issu e r and the rele va n t 

Dea l e r(s ) may agre e and as ind i c ate d in the app l ic ab l e Fi n al Term s .  

SGI In d e x Lin k e d Not es may be sub j ec t  to earl y red e m p tio n or adj us tme n t as more ful l y des c ri b ed in the 

Add i tio n al Term s and Con d iti on s for SGI In de x Lin k e d Note s.  

SGI In d e x Lin k e d Not es are lin k e d to the perfo rma n ce of an ind e x th a t is com po s ed by the Iss u e r or any othe r 

leg al enti t y  belo n gi n g to the Soc i été Géné ra l e gro up (an SGI Index ).  

In res p ec t of the des c ri p tio n of the SGI Ind e x, th i s Bas e Pros p ec tus con ta i ns , in acc o rda nc e with Com m i ss io n 

Reg u l a ti o n (EC) 809 /2 0 04 as am e nd e d , an ind e x desc ri p ti on inc l u di n g the ess e n ti a l cha rac te ris tic s to ena b le an 

inve s to r to ful l y und e rs ta nd the ind e x and its dyna m ic s and mak e an info rm e d ass e ss me n t.  

The ind e x desc ri pti on of the SGI The Bes t Sele c t Fu nd EUR In d e x  and  SG Ris e of the Rob ots V9 Ind e x  is 

con ta i n ed in sec tio n "Desc ri p tio n of SGI Ind ic es " of thi s Bas e Pro s pe c tus .  

It sho u l d be noted th at add i ti o n al SGI In di c es may be us e d as und e rl yi n gs fo ll o wi n g th e pub li c a ti o n of a 

suppl e me n t in ac c o rd a nc e with the pro vi s io n s of arti cl e 16 of the Pro sp e ctu s Direc ti ve , con ta i n in g an inde x 

desc ri p ti o n of suc h add i tio n al Ind i ce s .  

Depositary Receipts Linked Notes  

Pa ym e n ts in res p ec t of Depo s i ta ry Rec ei p ts Lin ke d Notes wil l be cal cu l ate d by refe re n c e to one or more 

dep os i ta ry rec ei p ts as agree d betwe e n th e Iss u e r and th e rel e va n t Dea l e r(s ) and spec i fie d in the a ppl i ca ble 

Fi n a l Term s . Dep os i ta ry Rece i p ts Lin ke d Note s may als o pro vi d e for red e mp tio n by phys i c a l del i ve ry of the 

Del i ve ra bl e As s et(s ) as set out in the Add i ti o na l Terms and Con d i ti o ns fo r Sha re Lin ke d Note s and Dep os i ta ry 

Rec e ip ts Link e d Not es . Dep os i ta ry Rec e ip ts Link e d Not es may be subj ec t to earl y red em p tio n or adj u stm en t if 

certai n corp o rate eve n ts , del is ti ng , merg e r or de - me rg e r, nati o na l is a ti o n or inso l ve nc y occ u r, all as more fu ll y 

desc ri b ed in the Add iti o na l Term s and Con di tio n s for Share Link e d Not es and Dep os i ta ry Rec e i p ts Link ed 

Not e s .  

ETF Linked Notes  

Pa ym e n ts in res p ec t of ETF Lin k e d Not es wil l be calc u la te d by refe re nc e to one or more exc h a n g e tra de d fun ds 

as agree d betwe e n th e Iss u e r and th e rel e va n t Dea l e r(s ) and spe ci fi ed in the appl ic a b l e Fi na l Term s . Subj ec t to 

app li c ab l e laws and reg u la ti ons , ETF Lin k ed Note s may als o pro vi d e fo r red em p ti o n by phys i c a l del i ve ry of the 

Del i ve ra bl e Ass e t(s ) as set out in the Addi tio n a l Terms and Con di ti on s for ETP Lin ked Not e s and for ETF 
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L i n ke d Not es . ET F Lin k e d Note s may be subj e ct to earl y rede m p ti o n or adju s tm e nts , all as more fu l l y desc rib e d 

in the Addi ti on a l Terms and Con d i ti o ns for ETP Lin ke d Notes and for ETF Lin k ed Note s .  

Reference Rate Linked Notes  

Pa ym e n ts in res pe c t of Refe re n c e Rate Link e d Not es wil l be cal cu l ate d by refe re nc e to one or more refe re nc e 

rate as agre e d betwe e n the Iss u e r and the rel e va n t Dea le r(s) and spec i fi e d in the app li c ab le Fina l Terms .  

Ref e re nc e Rate Link ed Note s may be sub je c t to adj u stm en t as more ful l y desc ri be d in the  Add i tio n al Term s and 

Con d i ti o ns for Refe ren c e Rate Link e d Note s.  

Foreign Exchange Rate Linked Notes  

Pa ym e n ts in resp e ct of Fore ig n Exc h a n g e Rate Lin ke d Note s wil l be calc u l ate d by refe re n c e to one or more 

fo re i gn exc h a n g e rate as agree d betwe e n th e Is su e r  and the rel e va n t Dea l e r(s ) and spec ifi e d in the app li c ab le 

Fi n a l Term s .  

Fo re i gn Exc h a n g e Rate Link ed Not es may be sub je c t to adj u s tm e nt as more ful l y des c rib e d in the Addi ti on a l 

Term s and Con di ti on s fo r Forei g n Exc h a n g e Rate Link e d Note s .  

Commodity Linked  Notes  

Pa ym e n ts in resp e ct of Comm o d ity Lin k ed Not e s wil l be cal c ul a ted by refe re nc e to one or more com mo d i ti es 

and /o r com m od i ty ind i ce s as agre e d betwe e n the Iss u e r and the rel e van t Dea le r(s ) and spe ci fie d in the 

app li c ab l e Fi n al Term s.  

Com m od i ty Lin ke d N ote s may be sub j ec t to adj us tm e n t as more ful l y des c ri b ed in the Add i tio n al Term s and 

Con d i ti o ns for Comm o d ity Linke d Notes .  

Fund Linked Notes  

Pa ym e n ts in resp e ct of Fun d Link e d Note s wil l be cal c ul a te d by refe re nc e to uni ts , intere s ts or sha re s in a 

singl e fun d or bas ke t of fun ds on suc h te rm s as may be agre e d betwe e n the Iss u e r and the rel e va nt Dea l e r(s ) 

and spe c ifi ed in the app li c ab l e Fi n a l Term s . Sub j ec t to app l ica b l e laws and reg u la ti on s , Fund Lin ke d Not es may 

als o pro vi de fo r red em p tio n by phys i c al de l i ve ry of the Delive ra b l e As s et(s ) as set out in the Addi tio n al Term s 

and Cond i ti o ns for Fu n d Lin k ed Notes .  

Fu n d Lin ke d Note s may be sub j ec t to adju s tm e n t or earl y red e mp ti on , as app l ic a bl e , or if certa i n corp o rate 

eve n ts oc cu r, all as more fu ll y desc ri b ed  in the Add iti on a l Term s and Con d i ti o ns for Fund Lin k e d Notes .  

Credit Linked Notes  

Pa ym e n ts in resp e ct of Cred it Lin ke d Not es wil l be link e d to the cred i t, and pos si b l y the CDS spre a d , of a 

spec i fie d entity or enti ti es and wil l be is su e d on suc h te rm s as m ay be agre ed betwe e n the Is su e r and th e 

rel e va n t Dea l e r(s ) and spec i fied in the app li c ab l e Fi na l Terms.  

In the eve n t of the occ u rre n ce of certai n circ um s ta n ce s (wh ic h may inc lu d e , amo n gs t oth er th i ng s , Bank ru ptc y, 

Fa i l u re to Pay, Obl ig a tio n Acce l e ra ti o n , O bl i ga ti on Def a ul t, Rep u d ia ti on /Mo ra to ri um or Res tru ctu rin g ) in rel a ti o n 

to a Refe re nc e Enti ty or, with res p ec t to Bas ke t Not es and Tra n c h e Not es , Ref e ren ce Enti ti es , in eac h case as 

spec i fie d in the app l ic a bl e Fi na l Terms , the obli g a ti o n of the Iss u e r to p ay pri nc i p al at matu ri ty may be repl a ced 

by (i) an obl i ga ti on to pay othe r am ou n ts whi c h are equa l to eithe r certa in fi xe d am o un t(s ) as spec i fi e d in the 

app li c ab l e Fin a l Term s or am ou n ts cal cu l ate d by refe ren c e to the val u e of the Del i ve ra bl e As s e t(s ) (wh i c h may, 

in each cas e , be less th an th e par val u e of the Not e s at the rel e va n t tim e ) and /o r (ii ) an obl i g a ti o n to deli ve r th e 

Del i ve ra bl e Ass e t(s ), all as more fu l l y des c ri b ed in the Addi tio n a l Terms and Con d iti o ns fo r Cred i t Lin k ed Not es. 

In add i ti o n , inte res t - be a rin g Cre d i t Lin k ed Note s may cea s e to bea r inte re s t on or pri o r to the date of occ u rren ce 

of suc h circ u ms tan ce s .  

Cred i t Lin ke d Note s may be subj e c t to adj us tm e n t as more ful l y des c rib e d in the Add i tio n al Term s and 

Con d i ti o ns for Cre d i t Link e d Note s .  

Inflation Linked Notes  

Pa ym e n ts in resp e ct of Infla tio n Link e d Note s wil l be cal cu l a ted by refe re nc e to infl a ti on ind ic es as agre ed 

betwe e n the Iss u e r and th e rele va n t Dea le r(s ) and spe c ifi e d in the appl i ca b le Fin a l Terms .  

In fl a ti o n Link e d Note s may be s ubj ec t to adj us tm e n t as more ful l y des c ri b ed in the Add i tio n al Term s and 

Con d i ti o ns for In fla ti on Lin ke d Not e s .  

Bond Linked Notes  
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Pa ym e n ts in res pe c t of Bond Lin ke d Not es wil l be lin k ed to the cre d i t of a speci fie d obli ga ti o n (the  "Bon d " as 

spec i fie d in th e app l ic a bl e Fin a l Terms ) iss u ed by a spec ifi e d iss u e r (the "Bo n d Iss ue r" as spe ci fi ed in the 

app li c ab l e Fi na l Terms ) and wil l be is su e d on suc h terms as may be agre e d betwe e n th e Is su e r and th e 

rel e va n t Dea l e r(s ) and spec i fied in the app li c ab l e Fi na l Term s.  

In the eve n t of the oc cu rre nc e of certa i n circu ms ta nc es (wh i c h may inc lu d e , am o ng s t oth e r th i ng s , Bond 

Ac c el e ra ti o n , Bon d Def au l t, Bon d Fai lu re to Pay or Bon d Res truc tu ri n g ) in rel a ti o n to a Bond or, with resp ec t to 

Bas ke t Bon d Lin ke d Not es , Bon d s in ea ch cas e as spec i fi ed in the app l ic a bl e Fin a l Terms , th e obl i ga ti on of the 

Is s ue r to pay pri n ci p al at maturi ty may be rep l a c ed by (i) an obl ig a tio n to pay oth e r amo u n ts whi c h are equ a l to 

eith e r certai n fi xe d am o u n t(s ) as spec i fi e d in the appl i ca b le Fi n a l T erm s or am o un ts cal cu la te d by refe re nc e to 

the val u e of the und e rl yi ng as s e ts (wh i c h may, in each cas e , be les s th an th e par val ue of the Not e s at the 

rel e va n t time ) In addi ti on , inte re s t - be a ri ng Bond Lin ke d Notes may ceas e to bea r inte res t on or pri o r to the date 

of occ u rre n ce of suc h circu ms ta n c es .  

Bon d Link e d Note s may be sub j ec t to adju s tm e nt as more fu ll y des c ri b ed in the Add i tio n al Term s and 

Con d i ti o ns for Bon d Link e d Note s .  

ETP Linked Notes  

Pa ym e n ts in res pe c t of ETP Lin ke d Not es wil l be cal c ul a te d b y refe re n c e to one or more exc h a n g e tra d ed 

pro d uc ts othe r th an ETF (exc h a n g e tra d ed fun d s ) as agree d betwe e n th e Iss u e r and th e rele va n t Dea le r(s ) and 

spec i fie d in the appl ic a b le Fin a l Term s . ETP Lin ke d Not es may be sub j ec t to adj us tme n ts , as more fu ll y 

de sc ri b ed in the Add iti on a l Term s and Con d i ti o ns for ETP Link e d Note s and fo r ETF Lin k ed Not e s .  

Non Equity Security Linked Notes  

Pa ym e n ts in res pe c t of Non Equ i ty Sec u ri ty Lin k ed Not e s wil l be cal cu l a te d by refe re nce to one or more non 

equ i ty sec u ri ti es or f utu res con trac ts the re on as agree d betwe e n th e Iss u e r and the rel e va n t Deal e r(s ) and 

spec i fie d in the app l ic a bl e Fin a l Term s . Non Equ i ty Sec u rity Lin k e d Note s may be sub je c t to adj us tme n t, as 

more ful l y desc ri be d in the Add i ti on a l Terms and Con d i ti o ns fo r Non Equ i ty Sec u ri ty Link e d Note s .  

Preference Share Linked Notes  

Th e red e m p ti o n Amo u n t paya b l e in res p ec t of Pre fe re nc e Sha re Link ed Not e s wil l be cal cu l a ted by refe re nc e to 

the perfo rm a nc e of a sing le spe c ifi e d prefe re nc e sha re of the Pre fe re nc e Sha re Iss u e r as agre e d betwe e n th e 

Is s ue r and th e rel e va n t Purch a s e r(s ) and spe ci fie d in the app l ic a bl e Fi n al Term s . Pre fe re n ce Sha re Lin k ed 

Not e s may be sub j ec t to early red e m p ti o n as more fu ll y des c rib e d in the Add i ti o n al Terms and Con d i ti o ns fo r 

Pre fe re nc e Sha re Link e d Notes .  

Warrant Linked Notes  

Th e red e m pti o n am ou n t paya b l e in res pe c t of W arra n t Link e d Note s wil l be calc ul a ted by refe re nc e to the 

perfo rm a nc e of warra n ts issu e d by the W arra n ts Iss u e r as agre e d betwe e n th e Is su e r and th e rel e va nt 

Purc h as e r(s ) and spe ci fie d in the app l ic a bl e Fin al Term s .  

W arra n t Lin ke d Not e s may be sub j ec t to earl y red em p ti o n as more ful l y desc ri b ed in the Add i tio n al Term s and 

Con d i ti o ns for W arra nt Lin k ed Not e s .  

Future Linked Notes  

Paym e n ts in res p ec t of Futu re Link e d Not es wil l be  calc ul a te d by refe re nc e to one or more fu tu re con tra c ts as 

agre e d betwe e n the Is s ue r and th e rele va n t Deal e r(s ) and spe c i fi e d in the app li ca b l e Fi n a l Term s . Fu tu re 

Lin ke d Note s may be sub je c t to adju s tm e nts , as more ful l y des c ri b e d in the Addi ti on a l Term s  and Con d iti on s for 

Fu tu re Link e d Notes .  

Portfolio Linked Notes  

Pa ym e n ts in res pe c t of Portf o lio Lin ke d Not es wil l be cal cu l ate d by refe re n ce to a portfo l io of und e rl yi n g s as the 

rel e va n t Is su e r and th e rel e van t Dea l e r(s ) may agree and as indi ca te d in the appl ic a bl e Fin a l Terms . Portfo l io 

Lin ke d Not es may be subj ec t to adj us tme n t as more ful l y des c ri b e d in the Addi ti on a l Term s and Con d i ti o n for 

Portf o li o Lin ke d Note s .  
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IMPORTANT INFORMATIO N RELATING TO NON -EXEMPT OFFERS OF NOT ES 

 

Certain Tranches of Notes may be offered in circumstances where there is no exemption from the obligation 
under the Prospectus Directive to publish a prospectus. Any such offer is referred to be low as a Non -exempt 

Offer.  

If, in the context of a Non -exempt Offer, you are offered Notes by any entity, you should check that such entity 
has been given consent to use this Base Prospectus for the purposes of making its offer before agreeing to 

purchase any Notes. The following entities have consent to use this Base Prospectus in connection with a Non -
exempt Offer:  

�x any entity named as a Dealer in the applicable Final Terms;  

�x if the clause " Type of Consent " is stated as being " Individual Consent " in the app licable Final Terms:  

�� any financial intermediary specified in the applicable Final Terms as having been granted 
specific consent to use the Base Prospectus; or  

�� any financial intermediary named on the website of the Issuer (http://prospectus.socgen.com) 
as an Authorised Offeror in respect of the Non -exempt Offer (if that financial intermediary has 
been appointed after the date of the applicable Final Terms); and  

�x if the clause " Type of Consent " is stated as being " General Consent " in the applicable Final Terms , any 
financial intermediary authorised to make such offers under MiFID II who has published the Acceptance 
Statement (as defined below) on its website.  

The consent referred to above only relates to Offer Periods (if any) occurring within 12 months from the date of 
this Base Prospectus.  

The entities listed above have been given consent to use the Base Prospectus only during the Offer Period 

specified in the applicable Final Terms and only in the Public Offer Jurisdictions.   

For Public Offers which will c lose after the validity of this Base Prospectus, investors should refer to the 
�V�X�F�F�H�H�G�L�Q�J���E�D�V�H���S�U�R�V�S�H�F�W�X�V���Z�K�L�F�K���Z�L�O�O���E�H���D�Y�D�L�O�D�E�O�H���R�Q���K�W�W�S�������S�U�R�V�S�H�F�W�X�V���V�R�F�J�H�Q���F�R�P���D�Q�G���W�K�H���V�H�F�W�L�R�Q���³�2�Q�J�R�L�Q�J��

�3�X�E�O�L�F���2�I�I�H�U�´�� 

Other than as set out above, the Issuer has not author ised the making of any Non -exempt Offer by any person 
and the Issuer has not consented to the use of this Base Prospectus by any other person in connection with any 

Non-exempt Offer of Notes.  

 

1. CONSENT GIVEN IN ACC ORDANCE WITH ARTICLE  3.2 OF THE PROSPECTUS DIRECTIVE  

In th e conte xt of any off e r of Note s tha t is not with i n an exe mp ti o n from th e requ i rem e nt to pub li s h a pros p ec tus 

und e r the Pros pe c tus Dire c ti ve (a Non-exempt Offer ), eac h of the Is s ue r and the Gua ra n to r acc e pts 

res p on s ib i li ty, in eac h Mem b er Sta te for whi c h it has given its cons e n t (eac h a Public Offer Jurisdiction ) as 

spec i fie d bel o w, fo r the con te nt of the Bas e Pros p ec tus und er Arti cl e 6 of the Pros p ec tus Dire c ti v e in rel a ti o n to 

any pers on (a n Investor ) to who m any off e r of Not es is made by any fin an c ia l inte rm e di a ry to who m it has give n 

its cons e n t to use the Base Pro s p ec tus (an Authorised Offeror ), whe re th e offe r is made duri n g th e peri od for 

whi c h th a t con s en t  is give n in a Publ ic Off e r Juri s di c ti o n  fo r whi c h th a t con s en t was give n and is in com p li a nce 

with all oth e r con di ti on s att ac he d to the givi n g of the cons en t. The con se n t and con d iti o ns att a ch e d to it are set 

out und e r " Type of Consent" and " Conditions to Consent " belo w.  

Non e of the Is su e rs, th e Gu a ra n to r or any rele va n t Dea le r mak es any re p res e n ta ti on as to the com p li a nc e by an 

Auth o ris e d Offe ro r with any app l i ca b le con d uc t of bus i n es s rul e s or oth e r app l ic a bl e reg u lato ry or sec u ri ti es law 

req u i re m en ts in rel ati o n to any Non - e xe m p t Off e r and non e o f the Iss u e rs , th e Gua ra n to r or any rel e va n t Dea le r 

has any re sp o ns i bi l i ty or liab i li ty for the ac tio ns of tha t Auth o ris e d Offero r.  

Howe ve r, nei th e r th e rel e va n t Is s ue r, th e Gua ran to r nor th e rel e va n t Dea le r has any resp on s i bi l ity fo r any of the 

ac tio n s of  any Auth o ris e d Offe ro r, incl u di n g th e non - c omp l i an c e by an Auth o ris e d Offe ro r with app li c ab l e 
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c o n du c t of bus i ne ss rul es or oth e r loc a l reg ul a to ry requ i reme n ts or oth e r sec u ri ti es law req u i rem e n ts in rel ati on 

to suc h off e r.  

Nei th e r the rel e van t Iss u e r, the  Gua ra n to r nor th e rel e va n t Dea l e r auth o ri s es th e us e of the Bas e Pro s pe c tu s in 

the cas e of a Non - e xe m p t Offe r of Not e s in a Mem b e r Sta te oth e r th a n a Publ ic Off e r Juris d ic ti on or in a Public 

Off e r Juris d ic ti on but mad e by a fina n c ia l inte rm ed i a ry to whi c h  th e rel e va n t Is su e r has not give n its cons e n t. 

Suc h una u th o ris e d Non - e xe m p t Off e rs are not made by or on beha l f the rele va n t Iss u e r th e Gua ra nto r or the 

rel e va n t Dea le r and nei th e r the rele va n t Is su e r, th e Gua ran to r nor the rel e va n t Dea le r ac ce p ts any res po n si b il i ty 

fo r the ac ti o ns of any pers on maki n g suc h off e rs and the re la te d cons e qu e nc e s.  

Save as pro vi de d abo ve , nei th e r the rel e va n t Iss u e r, the Gua ra n to r nor the rel e va n t Dea le r auth o ris es tha t any 

Non - e xe m p t Off e rs of Not es may be mad e in circ um stan c e s whi c h mak e a rel e va n t Iss u e r to publ i sh a 

pro s pe c tu s or a S upp le m en t to the Bas e Pro s pe c tu s .  

If, in the con te xt of a Non - e xe m p t Off e r, an Inve s to r is offe re d Note s by a perso n whi ch is not an Autho ris ed 

Off e ro r, the In ve sto r sho ul d che ck with th a t perso n  whe th e r anyo n e is res p on si b l e fo r thi s Bas e Pros pe c tu s for 

th e purp os es of the rel e va n t Non - e xe m p t Off e r and, if so, who tha t perso n is . If the Inve s to r is in any doub t 

abo u t whe th e r it can rel y on thi s Bas e Pros p ec tus and/o r who is res po ns i b le fo r its co n te n ts it shou l d tak e leg a l 

advi c e .  

2. TYPE OF CONSENT  

Su b j ec t to the con d i ti o ns set out bel o w und e r " Conditions to Consent " and if it is spe c ifi e d in th e app li c ab l e Fin al 

Term s rel ati n g to any Tra n c he of Not e s, th e Is su e r con se n ts to the us e of the Bas e Pros pe c tus in rel a ti o n to an 

Non - e xe m p t Off e r of suc h Note s durin g the offe r peri o d spec i fie d in the app l ic a bl e Fin a l Terms (th e Offer 
Period ) .  

The cons e n t give n by the Iss u e r may be an ind i vi du a l con s en t (an Individual Consent ) and/o r a gen e ral 

cons e n t (a General Consent ), each as furth e r desc ri b ed belo w and as spec i fi e d in the appl i c ab l e Fina l Terms .  

2.1 Individual Consent  

If th e cla us e " Type of Consent " is sta ted as bei n g " Individual Consent " in the app li c ab l e Fi n a l Term s , it mea n s 
th a t  the Iss u e r cons e nts to the us e of the Bas e Pros p ec tus in rel a ti o n to an Non - e xe m p t Off e r of such Not es by 

the rel e va n t Dea l e r and by:  

(i)  any fi n a nc i al inte rm ed i a ry (oth e r th a n a Dea l e r) ac ti n g in as so c ia ti on with th e Iss u e r nam e d Initial 
Authorised Offeror,  whos e nam e and add res s are spec i fi ed in the app li c ab l e Fi na l Terms; and  

(ii )  any fi n a nc ia l inte rm e d ia ry acti n g in as s oc i ati on with th e Is s ue r, app o in te d aft e r th e date of the 

app li c ab l e Fi na l Terms , and nam e d Additional Authorised Offeror,  whos e nam e and add re s s wil l be 

pub li s he d on the web s i te of the Iss u e r (htt p :// p ros p ec tus .s o cg e n .c o m ).  

2.2 General Consent 

If the cla us e " Type of Consent " is sta te d as bei n g " General Consent" in the appl i ca b le Fin a l Terms , it mea ns 
th a t the Is su e r cons e n ts to the use of the Base Pros p ec tus in rel a ti o n to an Non - e xe m p t Off e r of  Note s to any 

fi n a nc i al inte rm e d ia ry ac ti n g ind e p e nd e n tl y fro m the Iss u e r nam e d General  Authorised Offeror wh i c h :  

(i)  hol ds all nec e ss a ry lic en c es , cons e n ts , app ro va ls and perm is s io ns req ui re d by any laws , rul es , 

reg u l ati on s and gui d an c e (in c lu d i n g from any reg u la to ry body), app l i c ab l e to the Non - e xe m p t Off e r of 

the Note s to be auth o ri se d to do suc h offe r und e r the appl ic a b l e laws of the Pub li c Off e r Juri s di c ti o n , in 

partic u l ar the law im pl e me n ti ng MiFI D II ; and  

(ii )  pub li s he s on its web s i te a sta te me n t th at it mak es suc h Non - e xe m p t Off e r of Not e s bas e d on the 

Gen e ra l Con se n t give n by the Is s ue r for the us e of the Bas e Pro s p ec t us (the Acceptance Statement ):  

" We, [ in se rt leg a l nam e of fi nan c i al inte rme d i a ry ], refer to the offer of [ i ns e rt titl e of rele va n t Not e s ] (the Notes ) 
described in the Final Terms dated [ i ns e rt date ] (the Final Terms ) published by [ So c i été Gén é ra l e /SG 

Is s ue r/SG Opti o n Europ e ] (the Issuer ) [ and Soc i été Gén é rale  (the Guarantor ) ] . We hereby accept the offer by 
the Issuer [and the Guarantor] of its consent to our use of the Base Prospectus (as defined in the Final Terms) 
in connection with the offer of the Notes in accordance with the terms and subject to the conditions to such 
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consent, each as specified in the Base Prospectus, and confirm that we are using the Base Prospectus 
accordingly. "  

Thro u g h thi s pub l ic a ti o n on its web s i te , the Gen e ral Auth o ri s e d Off e ro r comm i ts itse l f to res p ec t th e fo ll o wi ng 

con di ti on s :  

(a)  it ac ts in ac c o rd a nc e with all app l ic a bl e laws , rule s , reg u la ti o ns and gui da nc e (inc l ud i ng fro m any 

reg u l ato ry bod y appl i ca b le to the Non - e xe m p t Off e r of the Not e s in the Pub li c Off e r Juri s d ic tio n , in  

partic u l ar the law im p l em en ti ng MiFI D II (he re i n aft e r the Rules ) and mak es sure tha t (i) any inve s tm ent 

advi c e in the Note s by any pers o n is app rop ri ate , (ii ) the info rm a ti o n to pro s pe c ti ve inves to rs inc lu d in g 

th e info rm a tio n rel a ti n g to any exp e n s e s (and  any com m iss i o ns or ben e fits of any kind ) rec ei ve d or 

pai d by this Gene ra l Autho ris ed Off e ro r unde r the offe r of the Not es is ful l y and clea rl y disc l os e d pri or 

to thei r inves tme n t in the Notes ;  

(b)  it comp l ie s with the re s tri c ti o ns set out unde r " Subscription, Sale and Transfer Restrictions " in the Base 

Pro s p ec tus rel a te d to the Pub l ic Off e r Juris di c ti o n as if it ac ted as a Dea le r in the Pub l ic Off e r 

Juris d ic tio n  and cons i de rs the rel e va n t man ufa ctu re r's targ e t mark e t as se ss m en t and dis trib u tio n 

cha nn e ls ide n tifi e d und er th e "Mi FI D II pro d u c t gove rn a nce " lege n d set out in the app li c a bl e Fin al 

Term s ;  

(c )  ens u re tha t the exi s te nc e of any fee (an d any othe r comm i ss i on s or ben e fi ts of any kin d ) or reb a te 

rec e i ve d or paid by the rel e van t fi n an c ia l inte rme d ia ry in rela ti o n to the offe r or sal e of the Not e s does 

not vio la te the Rul e s, is full y and cle a rl y dis c lo s ed to Inve sto rs or pros p ec ti ve inve s to rs pri o r to their 

inve s tm e n t in the Not es and to the exte n t req u i re d by the Rule s , pro vid e s furthe r info rm ati on in res p ec t 

th e re o f ;  

(d)  it comp l ie s with th e Rul e s rela ti n g to anti - m o n e y laun d e ri ng , anti - c o rru pti on , anti - b ri be ry and "k n o w 

you r cus tom e r" rule s (inc l u di ng , with o u t lim i tati o n, tak in g app ro p ria te step s , in com p li a nce with suc h 

rul e s, to es ta b l is h and docu me n t the ide n tity of eac h pro spe c ti ve inve s to r prio r to initi a l inve s tme n t in 

any Not e s by the Inve s to r), a nd wil l not permi t any app li ca ti o n fo r Not es in circ um sta nc es whe re th e 

fi n a nc i al inte rm e di a ry has any sus p ic i on s as to the sou rc e of the app l ic a ti o n mon i es ; it reta i n s inves to r 

ide n ti fic a tio n rec o rds fo r at leas t th e mini mu m peri od req ui red und e r appl i ca b le Rul es , and sha ll , if so 

req u es te d, make suc h reco rds ava i l a b le to the rele va n t Iss ue r and /o r the rel e va n t Deal e r or dire ctl y to 

the com p e te n t auth o riti es with juri s di c ti o n ove r th e rel e va n t Is s ue r and /o r th e rele va n t Dea l e r in orde r 

to ena b le the rel e va n t Is s ue r and /o r th e rel e va n t Dea le r to comp l y with anti - m o n e y laun de ri n g , anti -

c o rru pti o n, anti - b ri be ry and "k n o w you r cus tom e r" rul es app l yi n g to the rel e va n t Is s uer and /o r the 

rel e va n t Dea l e r, as the cas e may be;  

(e)  co - o pe ra te with the Is s ue r and th e rel e v a n t Dea l e r in pro vi di n g rel e va n t info rm a tio n (in cl ud i n g , with o u t 

limi ta tio n , doc um e n ts and rec o rds main ta in e d purs u an t to para g ra ph (d) abo ve ) and suc h fu rth e r 

a s si s ta n ce as rea so n ab l y requ e s te d upo n wri tt e n req ue s t fro m the Iss u e r or the rele va nt Dea le r in 

eac h cas e, as soon as is reas o n ab l y pra c ti c ab l e and , in any eve n t, with i n any ti m e fra me set by any 

such reg u la to r or regu l ato ry pro c es s . Fo r thi s purp os e , rel eva n t info rm a tio n th a t is ava i lab l e to or can 

be ac q u i re d by the rel e va n t fina n c ia l inte rm e di a ry:  

(i)  in con n ec tio n with any req ue st or inve sti g ati on by any reg ula to r in rel ati o n to the Not es , the 

Is s ue r or the rel e va n t Dea le r; and /o r  

(ii )  in conn e cti o n with any c omp l ain ts re ce i ve d by the Iss u e r and/o r the re l e van t Dea l e r rel a tin g to 

the Is s ue r and /o r th e rel e va n t Deal e r or ano th e r Autho ri s ed Off e ro r inc lu d i ng , with o ut 

limi ta tio n , com p l ai n ts as defi ne d in rul es pub l is h ed by any reg u l ato r of com p ete n t juris d ic ti o n 

f ro m tim e to time ; and /o r  

(ii i )  whi c h th e Iss ue r or the rel e van t Dea l e r may reas o na b l y requ i re from tim e to time in rel a ti on to 

the Not es and /o r as to all o w th e Iss u e r or the rel e va n t Dea l e r ful l y to com pl y with its own 

leg al , ta x and reg u l ato ry re q ui re m e nts ;  

(f)  it doe s not, direc tl y or indi re ctl y, cau s e the Iss u e r or the rele va n t Dea l e rs to bre ac h any Rul e or any 

req u i re m en t to obta i n or mak e any fil in g , autho ri sa tio n or cons e n t in any juris d ic tio n ;  
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(g )  it mee ts any oth e r con d i ti o n spe c ifi e d und e r the clau se "Othe r con d i ti o ns to cons e n t" in the appl ic a ble 

Fi n a l Term s ;  

(h)  it com mi ts its el f to ind em n ify th e rel e va nt Iss u e r, th e Gua ran to r (if app li c ab l e ) and the rele va n t Dea l e r, 

Soc i été Géné ra le and eac h of its aff il i ate s fo r any dam a ge , loss , exp e n s e, cla im , req u es t or los s a nd 

fe e s (inc l u di n g reas o na b l e fee s from law fi rm s ) inc u rred by one of thes e enti ti es bec a us e of, or in 

rel a tio n with , any fa i l u re by thi s Gen e ral Auth o ri s ed Off e ro r (or any of its sub - di s tri b u to rs) to res p ec t 

any of the s e obli g a ti o ns abo ve;   

(i)  it is fam il i a r with , and has poli c i es and proc e du re s in pla c e to com p l y with , any app li ca b le rul es and 

reg u l ati on s rel a ti n g to anti - b ri be ry and corru pti o n, inc lu d i ng any cha ng e s the re to ;  

(j)  (a) it and any pers o n with i n its con trol (inc l ud i ng any dire cto r, offi c e r or em p lo ye e , eac h a con tro ll e d 

pers on ) has not comm i tt ed and wil l not comm i t any corru pt ac t dire c tl y or ind i rec tl y and (b) to the bes t 

of its kno wl e d g e, none of its sub - di s tri b u to rs has comm i tted any corru pt ac t direc tl y or ind i rec tl y, in 

eac h case to or for the use or ben e fi t of, any pers on or any gove rn m e nt off ic i al (wh i c h sha l l inc lu d e any 

off i ci a l, emp l o ye e or rep re s en ta ti ve of, or any othe r pers o n ac ti ng in an offi ci a l capa c ity fo r or on beh a lf 

of any gove rnm e n t of any juris d ic ti on , any pub l ic inte rna ti ona l o rga n is a tio n , any pol iti ca l party, or any 

qua si - g o ve rnm e nta l bod y);  

(k )  it has in plac e adeq u a te pol ic ie s , sys te ms , pro ce d u re s and con tro l s des ig n ed to pre ve n t its e l f, its sub -

d i s tri b u to rs and any con tro l le d pers on fro m comm i tti n g any corru p t ac t and to ens u re th a t any evi d e n ce 

or susp ic i o n of corru p t ac ts is ful l y inve s ti g a te d , repo rted to Soc i é té Gén é ral e or the rel eva n t Is s ue r 

and ac ted upo n ac co rd i ng l y;  

(l)  nei the r it nor any of its agen ts , sub - d i stri b uto rs or con trol l ed pers o ns is ine l ig i bl e or tre ate d by any 

gove rn m en tal or inte rn a tio n al auth o ri ty as inel i gi b le to tend e r fo r any con tra c t or bus in es s with , or to be 

awa rd e d any con trac t or bus i ne s s by, suc h a utho ri ty on the bas is of any actu a l or all eg e d corru p t ac t;   

(m)  It has kept ade q ua te reco rds of its ac ti vi ti es , incl u di n g fin a nc i al rec o rd s in a form and man ne r 

app ro p ri a te for a bus i ne ss of its size and reso u rce s ;  

(n)  it rep res e nts and warra n ts tha t it sha ll no t distri bu te fina n c ia l ins tru m en ts to, or ente r into any 

arra n g em en t with re sp ec t to fin a n ci a l ins trum e n ts with , san cti o n e d pers o ns ;  

(o)  it und e rtak es to prom p tl y info rm Soc i é té Géné ra l e or the rele va n t Is s ue r of (a) any com pla i n t rece i ve d 

in rela tio n to its ac ti vi tie s or the fin a nc i al ins trum e nts ; or (b) any eve n t aff ec tin g it, inc lud i n g but not 

limi te d to any of: (i) a reg u la tory inve s ti g a ti o n or audi t of it or its affi l ia tes , partn e rs or agen ts ; (ii ) legal 

pro c ee d in g s ini ti a ted by a com p e te n t regu l a to ry aut h o ri ty aga i ns t it or its affi l ia tes , partn ers or agen ts; 

or (i i i ) a jud g me n t ren d e re d or pen a lty levi e d aga in s t it or its aff i li a tes , partn e rs or age n ts , whi c h in each 

case mig h t reas o n ab l y invo l ve a rep uta tio n al ris k for Soc i é té Gén é ra l e or the rel e va n t I s su er; and  

(p)  it ac kn o wl e d g es th a t its com mi tm en t to resp e ct th e obli g ati on s abo ve is gove rn e d by Eng lis h law if the 

app li c ab l e Not es are Engl i sh Law Not e s , or Fren c h law if the appl ic a bl e Note s are Fre nc h Law Not e s 

and agre e s tha t any rela te d dis p u te is bro u g ht befo re th e cou rts of Eng l a nd if the appl i ca b le Not e s are 

Eng l is h Law Not e s or the cou rts of Paris (tri b u na u x de Pari s , Fra nc e ), if the app l ic ab le Not es are 

Fre n ch Law Note s.  

Any General Authorised Offeror which wishes to use the Base Prospectus for a Non-exempt Offer of 
Notes in accordance with this General Consent and the related conditions is required, during the time of 
the relevant Offer Period, to publish on its website the Acceptance Statement.  

3. CONDITIONS TO CONSEN T 

Th e cons e n t by the Is su e r to t he us e of the Bas e Pro s pe c tu s in the con te xt of the rel e van t Non - e xe m p t Off er 

are (in addi tio n to the con di ti o n s desc ri be d in para g rap h " Type of Consent " abo ve if the clau s e " Type of 
Consent " is sta te d as bei n g " General Consent" in the appl ic ab l e Fin a l Term s ) th a t suc h cons e n t:  

(a)  is onl y val i d durin g the Offe r Peri o d spec i fi e d in the app li c ab le Fina l Terms ;  

(b)  onl y exte n d s to the us e of this Ba s e Pros p ec tus to mak e Non - e xe m p t Off e rs of the rel e va n t Tra n c h e of 

Not e s in Bel gi u m, Croati a , Cze c h Rep ub l ic , Den ma rk , Fi n l an d , Fra nc e , Hun ga ry, Ire l a n d, Ita l y, 
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L u xe m b o u rg , Norwa y, Pol a n d , Portu g a l, Rom a ni a , Slo va k Rep u b li c , Spa i n, Swe d e n , The Net h e rl an ds 

and Unite d Kin gd o m , as spe c ifi e d in the app l ic a bl e Fin al Term s .  

The onl y Mem b e r Sta te s for whi c h each of the Iss u e r and the Gua ra n to r has give n a conse n t fo r the mak in g of 

Non - e xe m p t Off e rs and whi c h may be so spec i fie d i n the app l i ca b le Fi na l Term s as ind i cate d in the parag ra ph 

3(b )  as Pub l ic Off e r Juri sd ic ti on s wil l be Bel g iu m , Croa ti a , Cze c h Rep u bl ic , Denm a rk , Fin lan d , Fra n ce , Hun g a ry, 

Ire l a nd , Ita l y, Luxe m b o u rg , Norwa y, Pol a n d , Portug a l, Rom a ni a , Slo va k Rep u b li c , Spa i n , Swe d e n, The 

Net h e rl an ds and Uni te d Kin g do m .  

4. ARRANGEMENTS BETWEEN INVESTORS AND AUTHOR ISED OFFERORS  

An In ve s to r inte nd i ng to ac q u ire or ac qu i rin g any Not es from an Autho ris e d Off e ro r wil l do so, and offe rs and 

sal es of the Note s to an Inve s to r by an Auth o ris e d Off e ro r wil l be mad e , in acc o rd a nc e with any te rms and other 

arra n g em en ts in pla c e betwe en suc h Autho ri se d Offe ro r  and suc h Inve s to r inc lu d in g as to pri c e, all oc a tio n and 

sett le me n t arra ng e me n ts (th e Terms and Conditions of the Non -exempt Offer ). The rele va n t Is s ue r and the 

Gua ra n to r wil l not be a party to any such arran g em e nts with In ve s tors (oth e r th an the Deale r) i n con n ec tio n with 

th e off e r or sal e of the rele va n t Note s and , ac c o rd i ng l y, th e Ba s e Pro sp e ctu s and the app l ica b l e Fin a l Term s wil l 

not con tai n such info rm a tio n .  

The information relating to the Terms and Conditions of the Non -exempt Offer shall be provided to the 
Investors by the Authorised Offeror at the time such Non -exempt Offer is made. None of the relevant 
Issuer, the Guarantor or any Dealer (except where such Dealer is the relevant Authorised Offeror) has 

any responsibility or liability to an Investor in respect of such information.
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DOCUMENTS INCORPORAT ED BY REFERENCE  

1. LIST OF THE DOCUMENTS INCORPORAT ED BY REFERENCE  

Th e fo l lo wi n g doc um e n ts , whi c h have pre vi o us l y bee n publ is h e d or are pub l is h ed simu l tan e o us l y with thi s Bas e 

Pro s p ec tus and have bee n file d with th e CSSF and SIX S wi s s Exc h a n g e , sha l l be inc o rp o ra ted by refe ren ce 

into , a nd fo rm part of, this Ba se Pro sp e c tu s .  

The docu m en ts inc o rpo ra ted by refe ren c e in para g ra ph 1.1  bel o w are direc t and acc u ra te tra n sl a tio ns into 

Eng l is h of the orig i n al vers i on of suc h doc um e n ts iss ue d in Fre nc h . Soc i é té Gén é rale as Iss u e r acc e p ts 

res p on s ib i li ty for suc h tran sl a tio n s .  

Cop i es of the docu m en ts inc o rp o ra ted by refe re n ce into this Bas e Pro sp e ctu s can be obta in e d fro m the off ic e of 

Soc i été Gén é ra l e and th e spec i fie d offi ce of each of the Payin g Ag e nts , in eac h cas e at the add res s give n at the 

end of this Bas e Pro s pe c tu s .  

Thi s Bas e Pros p ec tus and the doc um e n ts inc o rpo ra ted by refe re nc e here i n to are ava il a b le on the Luxe m b o u rg 

Sto c k Exc h a n g e web s ite (www.b o u rs e .l u ).  

1.1 Documents incorporated by reference relating to Société Générale 

To th e exte n t th a t each of the doc um e n ts inc o rp o ra te d by refe re nc e rel a tin g to Soc ié té Gén é ra le inc o rpo ra tes 

its el f docu m en ts by refe re nc e, suc h doc um e n ts shal l not be dee m ed inco rp o rate d by refe re nc e herei n . Any 

refe re nc e to doc um e nts inco rpo ra te d by refe re n ce rel a tin g to Soc ié té Gén é ra le sha ll be dee m e d to exc l u d e the 

parts refe rred to in (i), (ii ) and (ii i ) in the para g rap h s 1.1 .1  to 1.1 .3 bel o w.  

 2018 Registration Doc ument  1.1.1

�7�K�H���H�[�S�U�H�V�V�L�R�Q���³2018 Registration Document �´���P�H�D�Q�V���W�K�H���(�Q�J�O�L�V�K���W�U�D�Q�V�O�D�W�L�R�Q���R�I���W�K�H��document de rØfØrence of 
Soc i été Gén é ra l e , th e Fre nc h vers i o n of whi c h was fil e d with th e AutoritØ des marchØs financiers (the AMF )  on 

8 Marc h  201 8  und e r No D.1 8 - 0 1 1 2 , exc e p t fo r (i) the ins i de cove r page con ta in i ng th e AMF vis a and th e rel a te d 

te xtb o x, (ii ) the sta tem en t of the pers on re sp o ns i bl e for the reg i s tra ti on docu me n t and the ann u a l fin an c ia l re po rt 

mad e by Mr. Fré d é ri c Oud éa , Chi e f Exe c u ti ve Off ic e r of Soc i é té Gén é ral e , pag e 556  and (ii i ) the cross 

refe re nc e tab le , pag es 560 - 5 62 .  

The cro ss re fe re nc e tab le in rel a ti on to the 201 8  Reg is trati o n Doc u me n t app ea rs in the parag ra p h 2.1 . 1  bel o w.  

 2019 Registration Document  1.1.2

Th e exp re s s i o n " 2019 Registration Document " mea n s th e Eng l is h tra n sl a tio n of the document de rØfØrence of 
Soc i été Gén é ral e , the Fre nc h vers i o n of whi c h was fi le d with th e AMF on 11  Marc h 201 9 und e r No D.1 9 - 01 3 3 , 

exc e p t fo r (i) the insi d e cove r pag e conta in i n g th e AMF visa and th e rel a te d te xtb o x, (ii ) th e sta tem e n t of the 

pers on resp o ns i bl e for th e regi s tra ti o n docu me n t and the ann u a l fin an c ia l rep o rt mad e by Mr. Fré d é ri c Oud é a, 

Chi e f Exe c u ti ve Offic e r of Soc ié t é Gén é ra l e ,  pag e 556  and (iii ) the cros s refe ren ce tabl e , pag e s 557 - 56 0 .  

The cro ss re fe re nc e tab le in rel a ti on to the 201 9 Reg is trati o n Doc u me n t app ea rs in the parag ra p h 2.1 .2 bel o w.  

 First Update to the 201 9 Registration Document  1.1.3

Th e e xp re s s io n " First Update to the  2019 Registration Document " mean s the En g li sh vers i o n of the PremiŁre 
actualisation du document de rØfØrence of Soci é té Gén é rale , th e Fren c h vers io n of whi ch was fi le d with the 

A MF on 6  May 201 9  und e r No D. 19 - 0 1 3 3 - A0 1 , exc e p t fo r (i ) the ins i d e cove r page con ta in in g the AMF vis a and 

th e rel a ted te xtb o x, (ii ) th e sta te me n t of the pers o n resp on s i bl e for the upd a te to the reg i stra tio n docu m en t 

mad e by Mr. Fré d é ric Oud éa , Chi e f Exe c u ti ve Offi c e r of Soc ié té Géné ra l e, pag e 36  and (ii i ) th e cros s re fe ren ce 

ta b l e, pag e s 38 - 39 .  

The cro s s refe re nc e tab l e in rel a tio n to the Fi rst Upd a te to the 201 9  Reg is tra ti o n Docum e n t app e a rs in the 

para g rap h 2.1 .3 belo w.  

1.2 Documents incorporated by reference relating to SG Issuer  

To th e exte n t th a t eac h of the doc um en ts  inc o rp o rate d by refe re nc e rela tin g to SG Issu e r inc o rp o ra tes its e l f 

doc um e nts by refe ren c e , suc h docu m en ts shal l not be dee me d inc o rpo ra ted by refe re nc e here i n .  
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 2017 Annual  Financial Statements  1.2.1

�7�K�H���H�[�S�U�H�V�V�L�R�Q���³2017 Annual Financial Statements �´���P�H�D�Q�V���W�K�H���(�Q�J�O�L�V�K���Y�H�U�V�L�R�Q���R�I���W�K�H���D�X�G�L�W�H�G���D�Q�Q�X�D�O���I�L�Q�D�Q�F�L�D�O��

s ta tem e nts of SG Iss u e r fo r the perio d fro m 1 Jan u a ry 201 7 to 31 Dec em b e r 2017 prep a red in acc o rd an c e with 

inte rna ti on a l fin a nc ia l repo rti ng sta nd a rds (IF RS), th e rel a te d app en d i x and notes and th �H�� �V�W�D�W�X�W�R�U�\�� �D�X�G�L�W�R�U�¶�V��
re p o rt for the  yea r.  

The cro ss refe re n ce ta bl e in rel a tio n to the 201 7  Ann u al  Fi n a nc i al Sta te m en ts appe a rs in para g ra p h  2.2 .1 

bel o w .  

 2018 Annual Financial Statements  1.2.2

Th e exp re s s i o n " 2018 Annual Financial Statements " mea n s the Engl is h vers i on of the audi ted ann ual 

fi n a nc i al sta te m en ts of SG Is s ue r fo r th e peri o d from 1 Jan ua ry 2018 to 31 Dece m be r 201 8 pre p a re d in 

ac co rd a nc e with inte rn a ti o na l fi n a nc i al repo rti ng stan d a rd s (IF RS), th e rela te d appe n d ix and notes and the 

sta tuto ry audi to r' s re p o rt fo r the yea r.  

The cro ss refe re n ce ta bl e in rel a tio n to the 201 8 Ann u al Fi n a nc i al Sta te m en ts appe a rs in para g ra p h 2.2 .2 

bel o w.  

1.3 Documents incorporated by reference relating to SG Option Europe  

To th e exte n t tha t each of the doc um e nts inc o rp o ra te d b y refe re nc e rel a ti n g to SG Opti o n Euro p e inc o rp ora tes 

its el f doc um e nts by refe re nc e , such doc um e n ts sha ll not be dee m ed inc o rp o ra te d by refe ren c e here in .  

 2017 Annual  Financial Statements  1.3.1

�7�K�H���H�[�S�U�H�V�V�L�R�Q���³2017 Annual Financial Statements �´���P�H�D�Q�V���W�K�H���W�U�D�Q�V�O�D�W�Lo n into Engl i sh of the aud i ted inte rim 

fi n a nc i al sta tem e n ts of SG Opti o n Europ e fo r the peri o d fro m 1 Jan ua ry 201 7 to 31 Dece mb e r 2017 pre pa re d in 

ac co rd a nc e with Fre nc h GAAP, th e rel a te d app e n di x and notes and the fre e tran s la ti on into Engl is h of the 

sta t �X�W�R�U�\���D�X�G�L�W�R�U�V�¶���U�H�S�R�U�W���I�R�U���V�X�F�K���\�H�D�U�� 

The cro ss refe ren c e ta bl e in rel a tio n to the 201 7 Ann ua l  Fin a n ci a l Sta te m en ts appe a rs in the para g ra ph  2.3 .1 

bel o w .  

 2018 Annual Financial Statements  1.3.2

Th e e xp re s s i on " 2018 Annual Financial Statements " mea ns th e tra ns l a ti o n into Engl i sh of the aud i te d inte rim 

fi n a nc i al sta tem e n ts of SG Opti o n Europ e fo r the peri o d fro m 1 Jan ua ry 201 8 to 31 Dece mb e r 2018 pre pa re d in 

ac co rd a nc e with Fre nc h GAAP, th e rel a te d app e n di x and notes and the fre e tran s la ti on int o Engl is h of the 

sta tuto ry audi to rs ' re p o rt fo r suc h yea r.  

The cro s s refe re nc e tab l e in rel a tio n to the 2018 Ann u al Fin a n ci a l State me n ts appe a rs in the parag ra ph 2.3 .2 

bel o w.  

1.4 Documents incorporated by reference relating to Previous Base Prospectuses 

Th e e x p re s s io n " Previous Base Prospectuses " mea n s colle c ti ve l y th e Apri l 201 3 Bas e Pro s p ec tus , th e Apri l 

201 4 Base Pros p ec tus , the Oc to be r 201 4 Base Pros p ec tus , th e Oc to be r 201 5 Base Prosp e c tu s ,  th e Jul y 201 6 

Bas e Pros pe c tus ,  the June 201 7 Ba se Pros p ec tus  and th e Jun e 201 8 Bas e Pro sp e ctu s .  

To the e xte n t th a t each of the Pre vi o u s Bas e Pro sp e c tu ses inco rp o rate s its el f doc u me n ts by refe re n ce , suc h 

doc um e nts shal l not be dee m ed inc o rp o ra te d by refe re n ce here i n .  

The cro ss re fe re nc e tab le in rel a ti on to the Pre vi o us Ba se Pro s p ec tus es app e a rs in para g ra p h 2.4 bel o w .  

W here th e Form of Fin a l Terms th a t appe a rs in a Previ o u s Bas e Pro sp ec tu s is inc o rpo ra ted by refe re n c e in this 

Ba s e Pro s pe c tu s , th e intro du cti o n parag ra p h of suc h pre vi ou s Form of Fi n al Terms is no lon g e r val id and the 

intro du c ti o n parag ra p h of the Form of Fin a l Terms as set out in thi s Bas e Pro sp e ctu s mus t be us e d .  

 April 2013 Base Prospectus  1.4.1

Th e exp re s s i o n " April 2013 Base Prospectus " mea ns coll ec ti ve l y:  

�� the deb t is su a nc e pro g ram me pro s pe c tu s dated 29 Apri l 2013 ;  

�� the sup pl e me n t dated 31 May 201 3 ; and  
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�� the sup pl e me n t dated 10 Jan ua ry 201 4 .  

Fo r th e avoi d a nc e of doub t, the supp l em e n ts date d 23 Jul y 201 3 and 14 Aug us t 201 3 are not inc o rpo ra ted by 

refe re nc e into this Bas e Pros pe c tus .  

 April 2014 Base Prospectus  1.4.2

Th e exp re s s i o n " April 2014 Base Prospectus " mea ns coll ec ti ve l y:  

�� the deb t is su a nc e pro g ram me pro s pe c tu s dated 29 Apri l 2014 ;  

�� the sup pl e me n t dated 4 June 201 4 ;  

�� the sup pl e me n t dated 24 Jun e 201 4 ; and  

�� the sup pl e me n t dated 13 Aug us t 201 4 .  

 October 2014 Base Prospectus  1.4.3

Th e exp re s s i o n " October 2014 Base Prospectus " mean s col l ec ti ve l y:  

�� the deb t is su a nc e pro g ram me pro s pe c tu s dated 28 Oc to be r 201 4 ;  

�� the sup pl e me n t dated 6 Nov em b e r 201 4;  

�� the sup pl e me n t dated 18 Dec em b e r 201 4;  

�� the sup pl e me n t dated 23 Jan ua ry 201 5 ;  

�� the sup pl e me n t dated 19 March 2015 ;  

�� the sup pl e me n t dated 9 June 201 5 ;  

�� the sup pl e me n t dated 26 Jun e 201 5 ; and  

�� the sup pl e me n t dated 19 Aug us t 201 5 .  

Fo r th e avo i d an ce of  dou bt, th e sup pl em e n ts date d 19 Nove m b e r 201 4 and 26 Febru a ry 201 5 are not 

inc o rp o ra te d by refe re nc e into th i s Bas e Pro sp e ctu s.  

 October 2015 Base Prospectus  1.4.4

Th e exp re s s i o n " October 2015 Base Prospectus " mean s col l ec ti ve l y:  

�� the deb t is su a nc e pro g ram me pro s pe c tu s dated 26 Oc to be r 201 5 ;  

�� the sup pl e me n t dated 4 Dec em b e r 201 5;  

�� the sup pl e me n t dated 19 Jan ua ry 201 6 ; and  

�� the sup pl e me n t dated 12 Apri l 201 6 .  

For the avo i d an c e of dou b t, the supp l em e nts dated 19 Feb rua ry 201 6 and 12 May 201 6 are not inco rp o ra te d by 

refe re nc e into this Bas e Pros pe c tus .  

 July 2016 Base Prospectus  1.4.5

Th e exp re s s i o n " July 2016 Base Prospectus " mea ns col le c ti ve l y:  

�� the deb t is su a nc e pro g ram me pro s pe c tu s dated 6 Jul y 201 6 ;  

�� the sup pl e me n t dated 9 Aug ust 201 6;  

�� the sup pl e me n t dated 18 Oc tob e r 201 6 ;  

�� the sup pl e me n t dated 2 Dec em b e r 201 6; and  

�� the sup pl e me n t dated 23 Dec em b e r 201 6.  

Fo r th e avo id a nc e of doub t, the sup p l em en ts date d 12 Augu s t 201 6 , 24 Aug us t 201 6 , 16 Nove m b e r 201 6 , 25 

Jan ua ry 201 7, 29 Marc h 201 7, and 30 May 201 7 are not incorp o ra ted by refere nc e into this Bas e Pros pe c tus .  

 June 2017 Base Prospectus  1.4.6

�7�K�H���H�[�S�U�H�V�V�L�R�Q���³June 2017 Base Prospectus �´���P�H�D�Q�V���F�R�O�O�H�F�W�L�Y�H�O�\�� 

�� the deb t is su a nc e pro g ram me pro s pe c tu s dated 27 Jun e 2017 ;  

�� the sup pl e me n t dated 31 Jul y  201 7 ;  

�� the sup pl e me n t dated 13 Sep te m b e r  2017 ;  

�� the sup pl e me n t dated 20 Oc tob e r 201 7 ; and  

�� the sup pl e me n t dated 20 March 2018 .  
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Fo r th e avo i d an c e of dou b t, the sup p le m en ts dated 10 Augu s t 201 7 , 14 Nove mb e r 201 7 , 11 Dece m be r 201 8 , 

1 8  Jan ua ry 2018 ,  27 Feb rua ry 201 8 , 6 Apri l 2018 , 13 Apri l 2018 and 1 1 June 201 8  are not inc o rpo ra ted by 

refe re nc e into this Bas e Pros pe c tus .  

 June 2018 Base Prospectus  1.4.7

Th e exp re s s i o n "Ju n e 201 8 Bas e Pros p ec tus " mean s coll ec tive l y:  

�� the deb t is su a nc e pro g ram me pro s pe c tu s dated 20 Jun e 2018 ;  

�� the sup pl e me n t dated  24 Aug us t 201 8 ;  

�� the sup pl e me n t dated  3 Dec em b e r 201 8 ;  

�� the sup pl e me n t dated 28 Feb ru a ry 201 9 .  

Fo r th e avo i da n ce of doub t, the sup p le me n ts date d  26 Marc h 201 9 , 10 Sep tem b e r 2018  and  3 Jan u a ry 201 9  

are not inc o rpo ra ted by refe ren c e into th is Bas e Pros p ec tus .  

2. CROSS REFERENCE TABLES OF THE DOCUMENTS INCORP ORATED BY REFERENCE  

Th e info rm a ti o n inc o rpo ra ted by refe ren c e th at is not inc l ude d in the cro ss refe ren ce lis t (exc e p t fo r th e non -

i n c o rp o ra te d parts and th e non - i nc o rpo ra ted doc um en ts ), is cons id e re d as add iti o na l i nfo rm a ti o n and is not 

req u i re d by the rel e va n t sc h ed u l es of Comm is s io n Reg u la tio n (EC) No 809 /2 0 0 4. The non - i n co rp o ra te d parts 

and the non - in co rp o rate d doc u me n ts refe rre d to abo ve are not inc o rpo ra ted by refe ren c e as the y are not 

rel e va n t fo r an inve sto r o r are cove re d els e wh e re in the Bas e Pro sp e c tu s purs u an t to arti c le 28.4 of 

Com m is si o n Reg ul a tio n (EC) No 809 /2 0 0 4 of 29 Apri l 200 4 (as am e nd e d ).  

Refe re nc e s to page s appe ari n g in each of the cros s - refe re nc e tab l es are to tho se of eac h doc um e n t 

inc o rp o ra te d  by refe re nc e .  

2.1 Cross reference tables relating to Société Générale 

 2018 Registration Document  2.1.1

 

Regulation EC 809/2004 of 29  April  2004 
2018 Registration 

Document  

His to ric al fin a nc i al info rma ti on  1 2 3 ; 125 ; 147 ; 151 -

1 5 4 ; 166 - 1 6 7 ; 176 ; 

179 - 1 83 ; 191 - 19 4 ; 

198 - 2 02 ; 204 - 20 6 ; 

217 - 2 18 ; 220 - 22 2 ; 

301 - 4 47 ; 454 - 52 3 ; 

561  

 

Fina nc i al sta tem e nts  1 2 3 ; 125 ; 147 ; 151 -

1 5 4 ; 166 - 1 6 7 ; 176 ; 

179 - 1 83 ; 191 - 19 4 ; 

198 - 2 02 ; 204 - 20 6 ; 

217 - 2 18 ; 220 - 22 2 ; 

301 - 4 47 ; 454 - 52 3  

 

Con s ol i d ate d bala n ce Sh ee t  302 - 3 03  

Con s ol i d ate d inco me sta tem en t  304  

Cas h flo w sta tem e n t  308  

Not e s to the con so l id a ted finan c i al sta tem e nts  309 - 4 47  

Aud i tin g of the his to ri c al ann ua l fin a nc i al info rma ti on  4 4 8 - 4 53 ; 524 - 52 9  

 

Age of lates t fin an c ia l info rm a tio n  3 0 2 ; 454  
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 2019 Registration Document  2.1.2

 

Regulation EC 809/2004 of 29  April  2004 
2019 Registration 

Document  

RISK FACTORS  148 - 2 45  

INFORMATION ABOUT THE ISSUER   

His to ry and deve lo pm e n t of the com p an y  5 ; 540  

BUSINESS OVERVIEW  

Prin c ip a l ac ti vi ti es  6 - 8 ; 46 - 5 2  

 
Pri n c ip a l mark e ts  6 - 1 3 ; 15 - 2 4; 26 - 2 7 ; 

416 - 4 19  

 

ORGANISATIONAL STRUCTURE   

Sum ma ry desc ri pti on of the Gro u p and the Is s ue r's pos iti o n with i n it  6 - 8 ; 26 - 2 7  

 

TREND INFORMATION 14  

ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES AND 
GENERAL MANAGEMENT  

 

Board of Direc to rs and gen e ral mana g em e n t  6 6 - 9 7 ; 140  

Adm i ni s tra ti ve bod ie s and senio r man a g em en t's con fl i cts of inte res t  1 4 0  

MAJOR SHAREHOLDERS   

Con tro l of the Is s ue r  5 3 5 - 5 36 ; 539  

 

FINANCIAL INFORMATION CONCERNING THE ASSETS AND 
LIABILITIES, FINANCIAL POSITION AND PROFITS AND LOSSES OF THE 
ISSUER 

 

His to ric al fin a nc i al info rma ti on  1 3 1 ; 149 ; 163 - 1 6 6 ; 

178 ; 187 ; 189 - 1 9 4 ; 

202 - 2 05 ; 209 - 21 3 ; 215 -

2 1 8 ; 228 - 23 3 ; 300 - 46 3 ; 

469 - 5 25 ; 559  

 

Fina nc i al sta tem e nts  1 3 1 ; 149 ; 163 - 1 6 6 ; 

178 ; 187 ; 189 - 1 9 4 ; 

202 - 2 05 ; 209 - 21 3 ; 215 -

2 1 8 ; 228 - 23 3 ; 300 - 46 3 ; 

469 - 5 25  

 

Con s ol i d ate d bala n ce Sh ee t  300 - 3 01  

Con s ol i d ate d inco me sta tem en t  302  

Cas h flo w sta tem e n t  306  

Not e s to the con so l id a ted finan c i al sta tem e nts  308 - 4 63  

Aud i tin g of the his to ri c al ann ua l fin a nc i al info rma ti on  4 6 4 - 4 68 ; 526 - 53 0  

 

Age of lates t fin an c ia l info rm a tio n  3 0 0 ; 469  

 

Lega l and arbi tra ti o n pro ce e din g s  2 4 2 ; 460 - 46 3 ; 523 - 52 5  

 

Sign i fi c an t cha ng es in the Iss ue r's fina n ci a l pos i ti o n  5 9 - 6 1  

MATERIAL CONTRACTS  60  
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 First Update to the 201 9 Registration Document  2.1.3
 

 

 First Update to  
the 2019  

Registration  
Document  

RISK FACTORS 2 8 - 3 4  

BUSINESS OVERVIEW  

Prin c ip a l ac ti vi ti es  7 - 2 6  

ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES AND 
SENIOR MANAGEMENT 

 

Board of Direc to rs and sen i o r man ag e me n t  27  

  

  

FINANCIAL INFORMATION CONCERNING THE ASSETS AND LIABILITIES, 
FINANCIAL POSITION AND PROFITS AND LOSSES OF THE ISSUER  

 

Inte rim fin a nc i al info rm a tio n  3 - 2 4  

Leg a l and arbi tra ti o n pro ce e din g s  33  

The info rm a tio n inc o rp o rate d by  refe re nc e tha t is not inc lu d e d in the cro ss - re fe re nc e lis t, is con s id e red as 

add i ti o na l info rm a tio n and is not req ui re d by rel e van t sc h ed ul e s to the Reg ul a ti o n (EC) 809/2 0 0 4 .  

2.2 Cross reference tables relating to SG Issuer  

 2017 Annual Financial Statements  2.2.1

 

Sta te me n t of fin a nc i al pos i ti o n  18  

Sta te me n t of com p re h en s i ve inc om e  1 7  

Cas h - flo w sta tem e n t  20  

Sta te me n t of cha ng e in equ i ty  19  

Not e s to the fin a nc i al sta tem en ts (in cl u d in g ac co u nti n g prin ci p l es )  21 - 5 4  

Rep o rt of the �5�p�Y�L�V�H�X�U���G�¶�(�Q�W�U�H�S�U�L�V�H�V���D�J�U�p�p 12 - 1 6  

 2018 Annual  Financial Statements  2.2.2

 

Sta te me n t of com p re h en s i ve inc om e  1 9  

Sta te me n t of fin a nc i al pos i ti o n  20  

Sta te me n t of cha ng e s in equ ity  21  

Sta te me n t of cas h - fl o ws  22  

Not e s to the fin a nc i al sta tem en ts (in cl u d in g ac co u nti n g prin ci p l es )  23 - 7 2  

Rep o rt �R�I���W�K�H���5�p�Y�L�V�H�X�U���G�¶�(�Q�W�U�H�S�U�L�V�H�V���D�J�U�p�p 14 - 1 8  

2.3 Cross reference tables relating to SG Option Europe  

 2017 Annual Financial Statements  (note: page numbers refer to the pages of the PDF) 2.3.1
 

Bala nc e she et  12 - 1 4  

In c om e sta te m en t  16 - 1 7  

Cas h - flo w sta tem e n t  57 - 5 8  

Not e s to the fin a nc i al sta tem en ts (in cl u d in g ac co u nti n g prin ci p l es )  19 - 5 9  

�)�U�H�H���(�Q�J�O�L�V�K���O�D�Q�J�X�D�J�H���W�U�D�Q�V�O�D�W�L�R�Q���R�I���W�K�H���V�W�D�W�X�W�R�U�\���D�X�G�L�W�R�U�V�¶���U�H�S�R�U�W 2 - 8  

 2018 Annual  Financial Statements  (note: page numbers refer to the pages of the PDF) 2.3.2

 

Ba l a nc e she et and off - b a la n ce shee t  11 - 1 3  

In c om e sta te m en t  15 - 1 6  



Documents Incorporated by Reference 

 

 

 116   

 

Cas h - flo w sta tem e n t  54  

Not e s to the fin a nc i al sta tem en ts (in cl u d in g Ac c ou n ti n g Pri nc i p le s )  18 - 5 5  

�)�U�H�H���(�Q�J�O�L�V�K���O�D�Q�J�X�D�J�H���W�U�D�Q�V�O�D�W�L�R�Q���R�I���W�K�H���V�W�D�W�X�W�R�U�\���D�X�G�L�W�R�U�V�¶���U�H�S�R�U�W 2 - 7  

2.4 Cross reference tables relating to Previous Base Prospectuses 

 

Previous Base Prospectuses  Section  Pages  

April 2013 Base Prospectus  

Bas e pro sp e ctu s  Term s and con d iti o ns  166 - 2 72  

 Addi tio n al term s and cond i ti o ns  273 - 7 06  

Sup p l em en t date d 31 May 201 3  Term s and con d iti o ns  

Fo rm of Fin a l Terms  

4  

3 - 4  

Sup p l em en t 10 Jan u a ry 201 4  Term s and con d iti o ns  2 - 4  

April 2014 Base Prospectus  

Bas e pro sp e ctu s  Term s and con d iti o ns  182 - 2 94  

 Addi tio n al term s and cond i ti o ns  295 - 8 02  

Sup p l em en t 4 June 201 4  Add i tio n al term s and cond i ti o ns  6 - 8  

Sup p l em en t 24 Jun e 201 4  Add i tio n al term s and cond i ti o ns  

Fo rm of Fin a l Terms  

4 - 5  

4  

Sup p l em en t 13 Aug us t 201 4  Add i tio n al term s and cond i ti o ns  5 - 9  

October 2014 Base Prospectus  

Bas e pro sp e ctu s  Fo rm of Fin a l Terms  144 - 1 95  

 Term s and con d iti o ns  196 - 3 12  

 Addi tio n al term s and cond i ti o ns  313 - 8 54  

Sup p l em en t date d 6 Nove m ber 201 4  Term s and con d iti o ns  3  

Sup p l em en t date d 18 Dec e mbe r 2014  Add i tio n al term s and cond i ti o ns  3  

Sup p l em en t date d 23 Jan ua ry 201 5  Add i tio n al term s and cond i ti o ns  3 - 4  

Sup p l em en t date d 19 Marc h 201 5  Addi tio n al term s and cond i ti o ns  6 - 8  

Sup p l em en t date d 9 Jun e 2015  Form of Fin a l Terms  

Term s and Con d i ti o ns of the 

Eng l is h Law Not e s and the 

Unc e rtifi ca te d Notes  

8 - 9  

9 - 1 0  

Add i tio n al Term s and Con d i ti on s 

rel a tin g to Form u la e  

11  

Add i tio n al Term s and Con d i ti on s 

fo r Struc tu red Notes  

12 - 1 3  

Sup p l em en t date d 26 Jun e 201 5  Amen dm e nt mad e to the 

Sup p l em en t date d 9 Jun e 2015  

3  
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Su p p l em en t date d 19 Aug u st 201 5  Addi tio n al Term s and Con d i ti on s 

fo r Comm o di ty Link e d Notes  

5  

October 2015 Base Prospectus  

Bas e pro sp e ctu s  Fo rm of Fi na l Terms �± Euro p ea n 
Ec o n om ic Are a  

146 - 1 99  

 Term s and con d iti o ns  209 - 3 28  

 Addi tio n al term s and cond i ti o ns  329 - 9 76  

Sup p l em en t date d 4 Dece m ber 201 5  Fo rm of Fin a l Terms  9  

Add i tio n al Term s and Con d i ti on s 

fo r Inde x Lin k e d Notes  

9  

Add i tio n al Term s and Con d i ti on s 

fo r SG I  In de x Lin k e d Note s  

9 - 1 0  

Add i tio n al Term s and Con d i ti on s 

fo r Non Equ i ty Secu ri ty Lin ke d 

Not e s  

11  

Add i tio n al Term s and Con d i ti on s 

fo r W arran t Lin ke d Note s  

12  

Tec h n i ca l Ann e x (SG In d i c e 

"Pa n Afri c a" )  

15 - 2 2  

Sup p l em en t date d 19 Jan ua ry 201 6  Term s and Con d i ti o ns of the 

Eng l is h Law Not e s and the 

Unc e rtifi ca te d Notes  

7 - 8  

Term s and Con d i ti o ns of the 

Fre n ch Law Note s  

8 - 9  

Sup p l em en t date d 12 Apri l 201 6  Add i tio n al Term s and Con d i ti on s 

fo r Po rtfo l i o Lin k ed Notes  

9 - 1 0  

July 2016 Base Prospectus  

Bas e pro sp e ctu s  Fo rm of Fi na l Terms �± Euro p ea n 
Ec o n om ic Are a  

147 - 2 03  

 Term s and con d iti o ns  213 - 3 43  

 Addi tio n al term s and cond i ti o ns  344 - 8 85  

Sup p l em en t date d 9 Augu s t 201 6  Form of the Fin a l Terms �± 

Euro p e an Eco n om ic Are a  

4  

Term s and Cond i tio ns fo r 

Eng l is h Law Note s  

4 - 5  

Term s and Cond i tio ns fo r 

Fre n ch Law Note s  

5 - 6  

Add i tio n al Term s and Con d i ti on s 

rel a tin g to Form u la e  

8  

Add i tio n al Term s and Con d i ti on s 

fo r ETF Link e d Note s  

8  
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Ad d i tio n al Term s and Con d i ti on s 

fo r Portfo l i o Lin k ed Notes  

9 - 1 2  

Sup p l em en t date d 18 Octo b e r 201 6  Fo rm of Fin a l Terms  8 - 9  

Sup p l em en t date d 2 Dece m ber 201 6  Add i tio n al Term s and Con d i ti on s 

fo r Pre fe ren c e Sha re Lin ke d 

Not e s  

3 - 4  

Sup p l em en t date d 23 Dec e mbe r 2016  Fo rm of the Fin a l Terms �± 
Euro p e an Eco n om ic Are a  

3 - 4  

June 2017 Base Prospectus  

Bas e pro sp e ctu s  Fo rm of Fi na l Terms �± Euro p ea n 

Ec o n om ic Are a  

136 - 1 86  

 Term s and con d iti o ns  187 - 3 05  

 Addi tio n al term s and cond i ti o ns  439 - 7 23  

Sup p l em en t date d 31 Jul y 2017   Form of Fi na l Terms �± Euro p ea n 
Ec o n om ic Are a  

2  

Term s and con d iti on s for 

Eng l is h Law Note s  

2 - 3  

Term s and con di ti on s f or Fre nc h 

Law Note s  

2 - 3  

Add i tio n al term s and cond i ti o ns  3 - 5  

Sup p l em en t date d 13 Sep temb e r 201 7  Term s and con di ti on s f or Fre nc h 

Law Note s  

3  

Add i tio n al te rm s and cond i ti o ns  3 - 5  

Sup p l em en t date d 20 Octo b e r 201 7   Term s and con di ti on s f or Fre nc h 

Law Note s  

7  

Add i tio n al term s and cond i ti o ns  7 - 8  

Sup p l em en t date d 20 Marc h 201 8  Fo rm of Fin a l Terms  2 - 3  

Add i tio n al Term s and Con d iti on s  3 - 5  

June 2018 Base Prospectus  

Ba s e Pros pe c tus  Fo rm of Fin a l Terms  139 - 1 95  

 Term s and Con di ti on s  196 - 3 23  

 Addi tio n al Term s and Con d iti on s  324 - 7 44  

Sup p l em en t date d 24 Aug u st 201 8  Fo rm of Fin a l Terms  6  

 Addi tio n al Term s and Con d i ti on s 

fo r Se cu re d Note s  

6 - 1 0  

Sup p l em en t date d 3 Dece m ber 201 8  Term s and Con d i ti o ns of the 

Eng l is h Law Note s  

15  

 Term s and Con d i ti o ns of the 

Fre n ch Law Note s  

15  
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 Addi tio n al Term s and Con d i ti on s 

fo r Struc tu red Notes  

15 - 1 6  

 Addi tio n al Term s and Con d i ti on s 

fo r Comm o di ty Link e d Notes  

16 - 1 7  

Sup p l em en t date d 28 Feb ru a ry 201 9  Fo rm of Fin a l Terms  4  

 Addi tio n al Term s and Con d i ti on s 

fo r Comm o di ty Link e d Notes  

5  

 Addi tio n al Term s and Con d i ti on s 

fo r Infl a tio n Lin ke d Note s  

5  
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FINAL TERMS OR DRAWD OWN PROSPECTUS 

In thi s sec tio n th e exp re s s io n " necessary information "  me a n s, in rel a tio n to any Tra nc h e of Note s, the info rm a ti o n 

nec es sa ry to ena bl e inve s to rs to mak e an info rm ed as s es sme n t of the as s e ts and liab i li ti es, fi na n ci a l pos i tio n , pro fi ts and 

loss e s and pros p ec ts of the Iss u e rs and the Gua ra n to r and of the rig hts atta c hi n g to the Not e s . In rel a ti o n to the diffe re nt 

typ e s of Note s whi c h may be is s u e d und er the Prog ram m e, th e Is su e rs and the Gua ra n to r have end ea vo u re d to inc lu d e 

in this Ba se Pro s pe c tu s all of the nece ss a ry info rm a ti o n exc ep t fo r info rm ati on re l a ti n g to the Note s whi c h is not kno wn at 

the date of thi s Bas e Pros p ectu s and whi c h can onl y be dete rm in e d at the ti me of an indi vi d u a l is su e of a Tran c he of 

Not e s and exc e p t fo r certai n info rm a ti o n spe c ifi c to U.S. Exe m p t  Sec u riti es set out in the app l i ca b le Offe rin g Circ u la r.  

Any info rm a tio n rel a ti n g to the Not es whi c h is not incl u de d in thi s  Base Pros p ec tus and whi c h is requ i red in orde r to 

comp l e te th e nec es sa ry info rm a tio n in rel a ti o n to a Tran c he of Not es wil l th e re fo re be con ta i ne d eith e r in the app li c ab le 

Fi n a l Terms or in a Drawd o wn Pro s p e ctu s. Suc h info rma ti on wil l be con ta i ne d in the app lic a b le Fi n al Term s unle ss any 

of suc h info rma ti on con s ti tu tes a sig n i fi ca n t new fa c to r relati n g to the info rm a tio n con tai ne d in thi s Bas e Pros p ec tus in 

whi c h cas e such info rm a ti o n, to g e th e r with all of the othe r nec es s a ry info rm ati o n in rela ti o n to the  rel e van t seri e s of 

Not e s , wil l be conta i ne d in a Drawd o wn Pro s p e c tu s . In fo rm a ti o n spec i fi c to any issu e of U.S. Exe m p t  Sec u ri ti es 

(in c lu d in g info rm ati on on the form of the Not es and app l ic ab l e sel l in g and tran s fe r res tri cti o ns ) shal l be set out in the 

app li c ab l e Offe ri ng Circu l a r in con ne c ti o n with the off e r and sal e of suc h U.S. Exe m p t  Secu ri ti es . In cas e of any iss u e of 

U.S. E xe m p t  �6�H�F�X�U�L�W�L�H�V���� �D�O�O�� �U�H�I�H�U�H�Q�F�H�V�� �K�H�U�H�L�Q�� �W�R�� �³�)�L�Q�D�O�� �7�H�U�P�V�´�� �V�K�D�O�O�� �L�Q�F�O�X�G�H���� �R�U�� �E�H�� �L�Q�W�H�U�S�U�H�W�H�G�� �W�R�� �P�H�D�Q���� �W�K�H�� �D�S�S�O�L�F�D�E�O�H��

Off e ri n g Circ ul a r .  

Fo r a Tra nc h e of Note s whi ch is the subj e c t of Fi na l Terms , tho s e Fi na l Terms wil l , fo r the purp os e s of tha t Tra n c h e onl y, 

comp l e te th e Term s and Cond i ti on s of the Not es and thi s Bas e Pros p ec tus and mus t be rea d in con ju n cti o n with th is 

Bas e Pro sp e ctu s.  The te rm s and cond i ti o ns app li c ab l e to any parti c ul a r Tra n c h e of Not es whi c h is the sub j ec t of Fi nal 

Term s are th e Term s and Cond i ti on s of the Note s as com pl ete d to the exte n t des c ri b ed in the app l ic a bl e Fi na l Terms or 

Drawd o wn Pro s p ec tus , as the cas e may  be. The term s and con di tio n s app l ic a bl e to any partic u la r Tra nc h e of Notes 

whi c h is the sub j ec t of a Drawd o wn Pro s p e c tus wil l be the Con d i ti on s as sup pl em e n te d to the exte n t des c ri b e d in the 

rel e va n t Dra wd o wn Pro s p e c tus . In the cas e of a Tran c he of Not e s whi ch is the sub je c t of a Drawd o wn Pro s p e c tu s , eac h 

refe re nc e in this Bas e Pros pec tu s to info rm ati o n bei ng spe ci fi e d or ide nti fie d in the app l ica b l e Fin a l Terms sha l l be read 

and con stru e d as a refe re n ce to suc h info rm a ti o n bein g spe c ifi e d or ide n ti fi ed in  the rel e va n t Drawd o wn Pro s p e ctus 

unl es s the con te xt req u i re s oth e rwi s e . In the case of a Tran c h e of U.S. Exe m p t  Sec u ritie s whi c h is the sub je c t of an 

Off e ri n g Circu l a r, eac h refe ren c e in this Bas e Pro sp e c tu s to info rma ti on bei n g spe ci fie d or ide n tifi e d in  the app l ic ab le 

Fi n a l Terms sha ll be rea d and cons tru ed as a refe re n ce to suc h info rm a tio n bei n g spe c ifi ed or iden ti fi e d in the rele va n t 

Off e ri n g Circ ul a r unl es s th e con te xt req u i res othe rwi s e .  

An Is s ue r and , if app li c ab l e, th e Gua ra n to r, may agre e with an y Dea l e r th a t Not es may be is su e d , offe re d to the publ ic , 

and /o r adm i tte d to trad i n g on a regul a ted marke t in a form not con tem pl a ted by the Terms and Cond i tio n s of the Note s 

desc ri b ed in this Bas e Pro sp ec tu s, in whi c h eve n t a Drawd o wn Pro s p e ctu s wil l be s ubm i tte d for app ro va l to the rel e va nt 

comp e ten t autho ri ty and wil l be mad e ava il a bl e . In the cas e of a Tran c h e of Not es whi c h is the sub je c t of a Drawd o wn 

Pro s p ec tus , eac h refe re n ce in thi s Base Pros p ec tus to info rm a tio n bei ng spe ci fi ed or iden ti fie d in th e app l ic a bl e Fin al 

Term s sha ll be rea d and con s true d as a refe ren ce to suc h info rm a ti o n bei n g spe ci fi ed or ide n ti fi e d in the rel e va nt 

Drawd o wn Pro s p ec tus unl e ss th e con te xt req u i re s oth e rwis e . The te rm s and cond i ti o ns app li c ab l e to any partic u la r 

Tra n c h e o f Not es whi c h is the sub j ec t of a Drawd o wn Pro s p ec tus wil l be the Terms and Con di ti on s of the Not es as 

sup pl e me n te d , am e nd e d and/o r re p la c ed to the exte n t desc ri b e d in the rel e va n t Drawd o wn Pro s pe c tus .  

In ac c o rd a nc e with Artic l e 5.3 of the Pros p ec tus Dire c ti ve, th e Drawd o wn Pro s p ec tus wil l be dra wn up as a sing le 

doc um e nt, inc o rp o ra ti n g by refe re n ce , if appl ic a bl e , the rel e va n t parts of the Bas e Pros p ec tu s .  
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SUPPLEMENT TO THE BASE PROSPECTUS 

If at any ti me th e Iss u e rs sha ll be requ i red to pre pa re a sup pl e m en t to this Bas e Pro s pe c tus purs u an t to Artic l e 16 of the 

Pro s p ec tus Dire cti ve , th e Is s ue rs wil l pre p a re and mak e avai l a b l e an app ro p ri a te sup pl e me n t to this Bas e Pros p ec tus or 

a furthe r Bas e Pro s pe c tu s whic h , in res pe c t of any sub s eq ue n t is su e of Note s to be lis te d and adm i tt ed to trad i n g on a 

regu l ate d marke t shal l con sti tu te a supp l em e nt to the Bas e Pro s p ec tu s (or a new B as e Pro s p ec tus , as app li c ab l e ) as 

req u i re d (fo r supp l em e nts ) by Arti c le 16 of the Pro s pe c tu s Dire c ti ve and shal l sup pl y each Dea l e r with suc h num b e r of 

cop ie s of such sup p le m en t here to or new Bas e Pros p ec tus as suc h Dea l e r may rea s on a bl y re q u es t.  

The Is su e r has give n an und erta k in g to the Dea l e rs tha t if at any tim e duri n g th e durati on of the Pro g ram m e the re is a 

signi fic a n t new fa c to r, mate ri al mista ke , ina cc u rac y or omi ss io n rela ti ng to info rm a ti o n con ta i n e d in thi s Base Pro sp e ctus 

whi c h is cap a bl e of aff e cti ng the ass e ss me n t of any Not e s and who s e inc l us i on in or rem ova l fro m thi s Bas e Pros p ec tus 

is nece ss a ry, fo r th e purp o se of all o wi n g an inve s to r to mak e an info rm ed as s es sm en t of the ass e ts and lia bi l i ti es , 

fi n a nc i al posi ti on , pro fi ts and los se s and pr os pe c ts of the Iss u e r, th e Gro u p and the rig hts atta ch i ng to the Note s , the 

Is s ue r shal l pre p a re a sup p le m e nt to thi s Bas e Pros p ec tu s or pub l is h a rep l ac em e n t Bas e Pros p ec tus fo r us e in 

con ne c ti o n with any sub s eq u en t offe ri n g of the Note s , and sha l l sup p l y  eac h Dea l e r with suc h numb e r of cop i es of such 

sup pl e me n t here to as suc h Dea l e r may re as o n ab l y re qu e st.  

Fo l l o wi n g th e pub li ca ti on of this Base Pros p ec tus , the Is s ue rs and th e Gua ra nto r wil l , in the eve n t of any sig ni fic a nt new 

fa c to r, mate ria l mis ta k e or ina c cu ra c y rel a tin g to info rm atio n inc l ud e d in thi s Bas e Pros p ec tus whi c h is cap a bl e of 

aff e cti n g the as se ss me n t of any Not e s , pre p a re a sup p le me n t to thi s Bas e Pro s pe c tu s (a  Supplement ) in ac c o rd a nc e 

with Arti c l e 16 of the Pro sp ec tu s Dire cti ve or publ is h a new pro s pe c tu s fo r us e in conn e ctio n with any sub s eq u e nt iss u e 

of Not e s. Such Supp l em e n t as pre p a red wil l have to be app ro ve d on the one hand , by the CSSF and on the oth e r han d, 

by the SIX S wi s s E xc h a n g e in ac co rd a nc e with th e lis tin g rul e s of SIX S wi s s E xc h a n g e . Sta te m en ts con tai n ed in any 

such Sup pl e me n t (or  con ta ine d in any doc um en t inc o rpo ra te d by refe re nc e th ere i n ) sha l l , to the exte n t app li c ab l e 

(wh e th e r exp re s s l y, by im pl i cati o n or oth e rwi s e ), be deem e d to mod ify or sup e rs e de sta tem e n ts con ta i n ed i n thi s Base 

Pro s p ec tus or in a doc u me n t whi c h is inco rp o ra te d by refe re n c e in thi s Bas e Pros p ec tus . Any sta te m e nt so mod i fi e d or 

sup e rs e de d shal l not, exc e p t as so mod i fi e d or sup e rs e d ed , con s ti tu te a part of this Bas e Pro s p ec tus .  

In the cas e of Not es sub j e c t to a Non - e xe m p t Off e r  to the pub li c , in acc o rd an ce with Arti c le 16.2 of the Pro sp e c tus 

Dire c ti ve , inves to rs who have alrea d y agre e d to purc h as e or sub sc ri be for Note s before any Supp l em e nt is pub li sh ed 

have the rig h t, exe rc i s ab l e with i n two work i n g days afte r th e pub l ic a ti o n of  this Sup p l em en t, to with d ra w th ei r 

ac ce p tan c es .  
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FORM OF THE NOTES 

1. DEFINITIONS  

Th e fol l o wi n g terms sha ll have the fol l o wi n g mean i ng s whe n  us e d in this sec ti o n :  

Bearer Notes  mean s Eng l is h Law Note s in bea re r form .  

Bearer SIS Notes  mean s SIS Not e s in bea re r fo rm.  

CHF SIS Notes  means Bea rer SIS Not e s deno mi n a te d in Swi s s Fra nc s tha t ful fil the cri teri a from tim e to tim e 

req u i re d in ord e r to be n efi t from a lim i te d exc e p ti on to the non - US ben efi ci a l own e rs h i p certi fic a tio n requ i rem e nt 

of the TEFRA D Rule s .  

Clearstream  mean s Cle a rs trea m Ban k in g S.A..  

Definitive Notes m e an s Defi ni ti ve Be a re r Notes , Defi n iti ve Bea re r SIS Note s and Defi ni ti ve Reg i ste re d Notes .  

Definitive Bearer Notes me an s defi ni ti ve Bea re r Note s iss ue d in exc h a n g e fo r a Glo b al Note .  

Definitive Bearer SIS Notes m e a ns defi n iti ve Bea re r Not es iss u ed in exc h a n ge fo r a Perm a ne n t Glob a l SIS 

Not e .  

Definitive Registered Notes m e a ns any defi ni ti ve Not es in reg i ste re d form  wheth e r or not such Def i ni ti ve 

Reg i s te re d Note is is su e d in exc h a n g e for a Reg is te re d Globa l Note .  

Dematerialised Notes  mean s Fre n c h Law Not e s in dem a teri a l is e d form , the ti tl e of whi c h wil l be evi d e n ce d in 

ac co rd a nc e w ith arti cl e s L.2 1 1 - 3 et seq . and R.21 1 - 1 of the Fre n ch Code monØtaire et financier by book entries 
( inscriptions en compte ) .  

ECF Notes  means Engl i sh Law Not e s in dem ate ri al is e d form with o u t iss u e by the Is s uer or its agen t of any 

phys i ca l docu m en t of titl e  rep re s e nti n g suc h Note s , and whi ch are reg is te red in the book s of Euro cl e a r Fra nc e .  

English Law Notes  means Not e s subj ec t to the Term s and Cond i tio n s of the Eng li sh Law Not e s (in cl u d in g 

Bea re r Note s , Reg is te red Note s , SIS Note s and Unce rti fi c a te d Notes ) a nd gove rn e d by Eng l i sh law.  

EUI or CREST mean s Eu roc l ea r UK & Ire la n d Lim i ted (fo rm erl y kno wn as CRESTCo Lim i ted ).  

EUI Notes  means Note s iss u e d in unc e rti fi ca te d fo rm , cle a re d and settl e d th rou g h a cen tral sec u ri ties 

dep os i ta ry and clea ri n g ins ti tu ti o n , be i ng eith e r EUI or CREST.  

Euroclear  mean s Eu ro cl e a r Ban k SA/NV .  

Euroclear  Finland  means Eu ro c l ea r Fin l an d Ltd .  

Euroclear  France  mean s Euro c l ea r Fran c e as a subs i di a ry of Euroc l ea r Ba nk SA/NV .  

Euroclear France Account Holder(s)  means any auth o ris e d fin a nc i al inte rme d ia ry ins ti tu tio n enti tle d to hold 

ac co u n ts , dire ctl y or ind i rec tl y, on beh a lf of its custo me rs with Euro c l ea r Fran c e , inc l ud in g Euroc l ea r and the 

dep os i ta ry ban k for Cle a rs tre am .  

Euroclear  Sweden  means Euro c l ea r Swe d e n AB.  

Exchange Date me a ns th e day im m ed i a te l y fo l lo wi n g th e late r of (i) 40 days afte r th e Tem p o ra ry Glo b a l Note 

or, as the cas e may be, Temp o ra ry Glo ba l Cert i fi c ate , is iss u e d and (ii ) 40 days aft e r the com pl e tio n of the 

dis tri b u ti o n of the rel e va n t Tra n c h e, as certi fi ed by the rel e van t Dea l e r (i n the case of a non - s yn d i ca te d is su e ) or 

the rel e va n t lea d man a ge r (i n the cas e of a synd ic a te d is su e ).  

French Law Notes  mean s Note s sub j ec t to the Term s and Con di ti on s of the Fren c h Law Not e s (inc l ud i ng 

Mate ri a l i s ed Notes and Dem a te ri a li s ed Notes ) and gove rn e d by Fre n ch law.  

Finnish Issuer Agent  mean s Nord e a Ban k Abp .  

Global Note  means  a n y glo ba l Not e rep re se n tin g Not es in  bea re r fo rm ( Bearer Global Notes ) or in reg is te red 

fo rm ( Registered Global Notes ) .  

Materialised Notes  means Fre n c h Law Not e s in mate ri a li se d fo rm whi ch mus t be iss u ed outsi d e the Fren ch 

te rri to ry in ac c o rd a nc e with Arti c l es L.2 1 1 - 3 et seq . of the Fren c h Code monØtaire et financier.  
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Other SIS Notes  mean s (i) Bea re r SIS Note s deno mi n a te d in a curre n c y app ro ve d by SIS oth e r th an Swi s s 

Fra n cs , or (i i ) Bea re r SIS Not es den o mi n a te d in Swi s s Fra n cs that are not CHF SIS Not es .  

Registered Notes  mean s Engl i s h Law No te s rep res e nte d by a Glo b al Note in certi fic a ted reg i ste re d form .  

SIS mean s the Swi s s sec u riti es servic es corp o rati o n, SIX SIS SA.  

SIS Notes  means En g li sh Law Note s dep os i te d or reg is te red with and cle a re d throu g h SIS or any oth e r cle a ri ng 

ins ti tu ti o n in S wi tze rl a nd reco g n is e d fo r suc h purp os es by SIX S wi s s Exc h a n g e (SIS or any oth e r suc h 

inte rm e di a ry, th e Intermediary ) bei n g eith e r Be a rer SIS Note s or Unc e rti fic a te d SIS Note s.  

SIX Swiss Exchange  mean s the SIX Swi s s Exc h a n g e Ltd .  

Uncertificated Nordic Notes  means Unc e rti fic a te d Swe d i s h Not e s , Unce rti fi c ated Norwe g i a n Not e s, 

Unc e rtifi ca te d Finn is h Note s and Unce rti fi c ate d Dan is h Notes .  

Uncertificated Notes  mean s Not e s is su e d in unc e rti fic a ted boo k - e n try fo rm with o u t is sue by the Iss ue r or its 

age n t of any phy si c al doc ume n t of titl e whi ch (A) are reg is te red with and cle a re d th ro ug h SIS or any oth e r 

cle a ri n g ins ti tu tio n in Swi tze rla n d rec og n is e d fo r suc h purpo s es by SIX Swi s s Exc h a n g e (th e Uncertificated 
SIS Notes) o r  (B) are cle a re d and settl e d th ro u g h a cen tra l dep o si ta ry and cle a rin g ins ti tu ti o n, bei ng eithe r (i) 

th e Norwe g i a n Cen tral Secu rity Dep o s i ta ry ( Verdipapirsentralen ) (the Uncertificated Norwegian Notes ) (ii) 

VP Sec u ri ti es A/S ( VP Securities ) (th e Uncertificated Danish Notes ), (iii ) Euro c l ea r Fin l an d ( the 

Unc e rtifi ca te d Fin n is h Not es ), (iv) Euroc le a r Swe d e n (th e Uncertificated Swedish Notes ), (v) EUI or CREST 

(th e EUI Notes ) , (vi ) Euroc l ea r Fra n ce , bei n g the ECF Not e s ,  or, in eac h case , th roug h any oth e r cen tra l 

secu ri tie s depo s i ta ry and cle a ri n g ins ti t u ti o n as spec i fi e d in the appl i ca b le Fin a l Terms (th e Relevant CSD ) .  

2. ENGLISH LAW NOTES  

Ea c h Tra n c h e of Eng l is h Law Not e s wil l be eith e r Bea re r Note s (wi th or with o u t Rec ei p ts or Cou p o n s atta ch e d) 

or Reg is te red Notes (wi th o u t Rec e ip ts or Cou po ns atta c he d).  

2.1 Bearer Notes (other than Bearer SIS Notes)  

Ea c h Tra n c he of Bea rer Not es wil l be iss u e d in the form of a Tem p o ra ry Glo b a l Note or a Perm a ne n t Glo bal 

Not e as spe ci fi ed in the appl i ca b l e Fi n al Term s in eithe r case , wil l :  

�� if the Glo b al Not es are inte n d ed to b e iss u ed in new glo b al note (he re i na ft e r New Glo b al Not e or NGN) 

fo rm , as sta te d in the app l ic a bl e Fin a l Term s , be del i ve re d on or pri o r to the iss ue date of the Tra n che 

to a comm o n safe ke e p e r (th e Common Safekeeper ) for Eu ro c l ea r and Clea rs tre a m ; and  

�� if t he Glo ba l Note s are not inte n d e d to be iss u ed in NGN form , be del i ve re d on or prio r to the is s ue 

date of the Tra n c he to a comm o n dep os i ta ry (th e Common Depositary ) fo r Euro c l ea r and 

Cle a rs tre am .  

Bea re r Glob a l Note s as defin e d und e r the Terms and Con d i ti o ns of the Eng li s h Law Not e s wil l onl y be 

tra n s fe ra bl e in acc o rd a nc e with th e rul es and proc e du re s fo r th e ti m e bei n g of Euroc l ea r or Cle a rs trea m  as the 

case may be.  

W hils t any Bea re r Glo b a l Note is  rep res e nte d by a Tem p o ra ry Glo b a l Note , paym e nts of pri nc i p al , inte re s t (if 

any) and any oth e r am ou n ts paya b l e in res p ec t of the Note s , due pri o r to the Exc h a n ge Dat e wil l be mad e 

(ag a i ns t pres e nta tio n of the Tem p o ra ry Glo b al Note if the Tem p o ra ry Glo b al Not e is not inte n d e d to be is su e d in 

NGN form ) onl y to the exte n t tha t certi fic a tio n (in a form to be pro vi de d ) to the effe c t th at the ben e fi ci a l own e rs 

of inte res ts in suc h Not e are not U.S. Pers on s or pers o ns who have purc h a se d fo r resa le to any U.S. Per s on 

(he re in a ft e r Certification ), as req u i re d by U.S. Tre a s u ry regu l a tio n s, (i) has bee n rec ei ve d by Euro c l ea r and /o r 

Cle a rs tre am  and Euro cl e a r and /o r Clea rs tre am , as appl ica b l e , has give n a lik e certi fic a tio n (bas ed on the 

Cert i fic a tio n s it has rec e i ve d ) t o the Fisc a l Age n t or, (ii ) in the cas e of a Tem p o ra ry Glo ba l Not e or Temp o ra ry 

Glo b a l Certi fic a te hel d oth e rwi s e tha n on beh a l f of Euro cl e a r and /o r Cle a rs tre am , fro m th e hol d e r th e reo f.  

On and aft e r th e Exc h a n g e Date , inte re sts in the Tem p o ra ry Glo b a l Not e wil l be e xc h a n ge a b l e (fre e of cha rg e ) 

upo n a req u es t as des c ri b ed th e re in eith e r fo r, as app li ca bl e , (i)  inte re s ts in a Perma n e nt Glo b a l Note or (ii ) 

Def i n i ti ve Bea re r Not es of the sam e Serie s with , whe re app l i c ab l e, Rec e ip ts , Coup o ns and /o r Tal o n s atta c h ed 

(as ind ic a te d in the app li c ab l e Fi n al Terms and sub je c t, in the cas e of Defi ni ti ve Bea re r Not e s , to suc h notice 

peri o d as is spe ci fie d in the Perm a ne n t Glob a l Note ), in ac c o rd a nc e with th e terms of the Tem p o ra ry Glo ba l 
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Not e aga i ns t Certi fic a tio n as to non - US bene fic i al own e rsh i p as desc ri b ed abo ve and as req u i red by U.S. 

Tre a s u ry reg u l a ti o ns unle ss such Cert i fic a ti o n has alrea dy bee n give n purs ua n t to the pro vi s i on s set fo rth 

abo ve ; pro vi d ed , howe ve r, tha t if the rel e va n t Glo b al Note is is s ue d in resp e c t of a Tran c h e of Bea re r Note s 

desc ri b ed as Partl y Pa id Notes in the app l ic a bl e Fin a l Term s, such Glo ba l Note may be exc h a n g ed for Defi n iti ve 

Bea re r Note s and (if app li ca bl e ) Coup o ns , Rec e ip ts and /o r Tal o n s as desc rib e d abo ve onl y if the fi n al part 

paym e n t  on all suc h Partl y Pai d Not e s the n outs ta nd i ng has bee n paid . Exc h a n g e of a Tem p o ra ry Glo b al Not e 

fo r inte re s ts in a Perm a ne n t Glo b a l Note wil l onl y be made if Def i ni ti ve Bea re r Note s have not alrea d y been 

is su e d . If Def i ni ti ve Bea re r Note s have alre a d y b ee n is su e d , th e Tem p o ra ry Glo b a l Note may onl y th e re a fte r be 

exc h a n g e d fo r Def in i ti ve Bea re r Not e s purs u an t to the terms th e reo f. The hol d e r of a Tem p o ra ry Glo b al Not e 

wil l not be enti tle d to col l ec t any paym e n t of inte re s t, pri n cip a l or oth e r am o un t due o n or aft e r th e Exc h a n g e 

Dat e unle ss , upon due Certi fic a tio n , exc h a n ge of the Temp o ra ry Glo b a l Note fo r an inte re s t in a Perma n ent 

Glo b a l Note or, in the cas e of Bea re r Note s , fo r Defi n i ti ve Bea re r Notes is im p rop e rl y with he l d or refus e d.  

Paym e n ts of pri n ci p al , inte re s t (if any) or any oth e r am o u nts on a Perm a n en t Glo b al Note wil l be made thro ug h 

Euro c le a r and /o r Clea rs tre a m , and /o r SIS as appl i ca b le , to or to the orde r of the hold e r the re o f (ag ai nst 

pre s en ta ti o n or surre n de r (as  the case may be) of the Perm a n e n t Glo ba l Not e if the Perma n e n t Glo ba l Not e is 

not inte nd e d to be iss ue d in NGN form ) with o u t any re q ui rem e n t fo r Certi fic a tio n .  

The Perm a n e n t Glo ba l Not e wil l be e xc h a n g e ab l e (free of cha rg e ), in who l e but not in part, fo r Definitive 

Bearer Notes  with ,  whe re appl i c ab l e, Rec ei p ts , Cou po n s and /o r Tal o ns att ac h ed in the eve n t of the occ u rren ce 

of any of the circ um s ta n ce s des c ri b e d in (i), (ii ) or (ii i ) bel o w (ea ch , an Exchange Event ) or by the Iss u e r in the 

eve n t of the oc cu rre nc e of the circu ms ta nc es des c ri b ed in (i ii) bel o w:  

(i)  if app li c ab l e, an Eve n t of Def a u lt (as defi n ed in Eng li s h Law Con d i ti o n 8) has oc curre d and is 

con ti n u in g ;  

(ii )  if the Is su e r has bee n noti fi e d tha t both Eu roc l ea r and Cle a rs tre a m  have been clo se d for bus i n es s fo r a 

con ti n u ou s peri o d of 14 days (oth e r th an by rea s o n of hol id ay, sta tu to ry or oth e rwi s e ) or ann o u nc e an 

inte nti o n perm an e n tl y to cea se bus in e ss or have in fac t don e so and no succ es s o r cle a rin g sys tem is 

ava i l a bl e ; or  

(ii i )  on the oc c as i on of the next paym e n t in res p ec t of any Beare r Not es , the Is s ue r wou l d be req ui re d to 

pay add i ti o na l am o un ts as refe rre d to in Eng l is h Law Con d i ti on 6 and suc h paym en t wou l d not be 

req u i re d were the Note s in defi n i ti ve fo rm ; pro vi d ed , howe ve r, t ha t if the rel e va n t Glo b al Note is is su ed 

in resp e c t of a Tran c h e of Bea re r Not e s desc ri be d as Partl y Pai d Not es in the app li ca b le Fi n a l Terms , 

such Glo b al Not e may be exc h a n g ed fo r Defi n i ti ve Not e s and (if appl ic a bl e ) Cou po n s, Rece i p ts and /o r 

Tal o n s as de sc ri be d abo ve only if the fin a l part payme n t on all suc h Pa rtl y Pa i d Notes the n outs ta n di ng 

has bee n paid .  

The Is s ue r wil l pro mp tl y give noti ce to Not e ho l de rs in acc o rda n c e with Eng li sh Law Con d itio n 13 if an Exc h a n ge 

Eve n t oc c u rs . In the eve n t of the occ u rren c e of an Exc h a n g e Eve n t, Euro cl e a r and /o r Cle a rs tre a m  (ac tin g on 

the instru cti o ns of any hold e r of an inte re s t in such Glo b a l Note ) may give notic e to the Fi sc a l Agen t req u es ting 

exc h a n g e . Any suc h exc h a n ge sha ll oc cu r not late r th a n 10 days aft e r th e date of rece ip t of the fi rst rel e va nt 

notic e by the Fis ca l Age n t.  

2.2 Bearer SIS Notes  

Ea c h Tra nc h e of Bea re r SIS Not e s wil l be rep re s en te d by a perm a ne n t glob a l Not e ( Permanent Global SIS 
Note ) whi c h wil l be dep os i ted with th e In te rme d i a ry on or pri o r to the is su e date of the Tra n c h e . Onc e the 

Perm a ne n t Glo b al SIS Note has bee n depo si te d with th e Inte rm ed i a ry and the Bea re r SIS Not e s rep re s en te d 

th e re b y have been ente re d into th e acc o u nts of one or more partic ip a n ts of the Inte rm e dia ry, such Bea re r SIS 

Not e s w il l cons ti tu te inte rme d ia te d sec u ri ti es ( Bucheffekten ) ( Intermediated Securities ) with i n th e mean i n g of 

the Swi s s Fed e ra l Inte rme d ia te d Se cu ri ti e s Ac t ( Bucheffektengesetz) .  

Eac h hol de r of Bea re r SIS Not e s shal l have a quo ta co - o wn e rs h i p inte re st ( Miteigentumsanteil ) in the 

Perm a ne n t Glob a l SIS Note rep re se n tin g suc h Bea re r SIS Not e s to the exte n t of his cla im agai n st th e Is s ue r, 

pro vi d e d th at, for so lon g as the Perm a ne n t Glo b al SIS Note rema i ns dep os i te d with the In te rme d ia ry, th e co -

o wn e rs h i p inte res t sha l l be sus p e nd e d and suc h Bea re r SIS Not e s may onl y be tra ns fe rred by the entry of the 

tra n s fe rre d Bea re r SIS Notes in a sec u ri tie s acc o u nt ( Effektenkonto ) of the tra ns fe ree .  
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Th e rec o rds of the Inte rme d ia ry wil l dete rmi n e th e num b e r of Bea re r SIS Not es hel d  th rou gh eac h partic i pa n t of 

the Inte rm e di a ry. The hol de rs of Bea re r SIS Note s con sti tu ti n g In te rme d i ate d Secu ri ti e s wil l be the pers ons 

hol di n g suc h Bea re r SIS Notes in a sec u ri ti es acc o u nt ( Effektenkonto ) tha t is in the i r name , or, in the case of 

inte rm e di a ri es ( Verwahrungsstellen ), the inte rm e di a rie s hold in g such Bea re r SIS Not es for th e i r own acc o u nt in 

a sec u ri ti e s acc o un t tha t is in the i r name (and th e te rms "Not e ho l d e r" and "ho l de r of Not e s " and rel a te d 

exp re s s i o ns sha ll be con s tru ed acc o rdi n gl y).  

CH F SIS Not e s are Bea re r SIS Not e s bene fi ti n g fro m a lim ite d exc e p tio n to the non - US ben e fi c ia l own e rs hip 

certi fi ca ti on req ui re me n t of the TEFRA D Rul e s . Oth e r SIS Not e s may be sub j ec t to add i ti o na l sel l in g 

res tric tio n s and addi tio n a l U.S. tax dis c lo s u re as set out in the appl i ca b le Fin a l Terms .  

Spe c ia l proc e du res mus t be fol l o we d fo r CHF SIS Not e s in ord e r fo r suc h Note s to be exe m p t from th e non - US 

ben e fi c ia l own e rs hi p certi fic a tio n req u i re m en t of the TEFRA D Rul e s . Eac h of the rel e va nt Dea l e rs mus t have 

rep re se n ted and agre e d in the Pro g ra mm e Agree m en t th a t (a) it wil l comp l y with U.S. sel l i ng res tric tio ns in so 

far as the y app l y to CHF SIS Not e s and (b) the off e ri n g and sale of the CHF SIS Not e s has bee n and wil l be 

con du c te d in acc o rda n ce with Swi s s law s and reg u l a ti o ns . Th e fo l lo wi n g cri te ria mus t be ful fi ll e d in orde r fo r the 

limi te d exc e p ti o n to the non - US ben e fi ci a l own e rs h ip certi fica ti o n re q ui rem e n t of the TEFRA D Rul e s to app l y:  

�� the inte res t on, and the pri n ci pa l of, the CHF SIS Not es are den o mi n a te d onl y in Swi s s Franc s ;  

�� the inte res t on, and the pri n ci pa l of, the CHF SIS Not es are paya b l e onl y in Swi tze rl a nd ;  

�� the CHF SIS Not es are offe re d and sol d in ac c o rd a nc e with Swi s s cus tom a ry pra c tic e and 

doc um e nta tio n ;  

�� the rel e va n t Dea l e rs agre e to us e rea s o n a bl e eff o rts to sel l the CHF SIS Note s with i n Swi tze rl a n d ;  

�� the CHF SIS Notes are not lis ted , or sub j ec t to an app l ica ti o n fo r lis ti ng , on an exc h an g e loca te d 

outsi d e Swi tze rl a nd ;  

�� the iss u a nc e of the CHF SIS Not es comp l i es with any guid e l in e s or res tri c ti o ns im po sed by Swi s s 

gove rn m en tal , ban ki n g or secu ri ti es auth o ri tie s fro m time to ti m e ; and  

�� more tha n 80 per cen t. by val u e of the CHF SIS Not es inc lu d e d in the offe ri ng of whi c h the y are part 

are offe re d and sol d to non - Dea l e rs by Dea le rs main ta in i ng an o ff ic e loca te d in Swi tze rl a nd .  

No phys ic a l deli ve ry of the Bea re r SIS Note s shal l be mad e unl es s and unti l Defi n i ti ve Bea re r SIS Note s have 

bee n pri n ted . The Perm a ne n t Glo b a l SIS Not e wil l not be exc h a n g e a bl e at the optio n of the hol de rs of such 

Bea re r SIS Not es , but may be exc h a n g e d fo r Definitive Bearer SIS Notes , in who l e , but not in part, if the 

Pri n c ip a l Swi s s Pa yi n g Ag e nt or the rel e va nt lea d man ag e r, as the cas e may be, dee ms :  

(i)  th e pri n tin g of defi n iti ve Notes , Rec e ip ts or Coup o ns to be nec e ss a ry or us e fu l , or  

(ii )  th e pres e n ta tio n of defi ni ti ve Not e s , Rec e ip ts or Cou p on s to be requ i re d by Swi s s or fore i g n laws in 

con ne c ti o n with the enfo rc em e n t of righ ts (in cl u di n g in case s of bank ru ptc y, con so l i da ti on or 

reo rg a ni sa ti on of the Is su e r).  

Eac h such circu ms ta nc e cons ti tu tes a Bearer SIS Notes  Exchange Event .  

Upo n the oc cu rre nc e of a Beare r SIS Note s Exc h a ng e Eve nt, th e Pri nc i pa l Swi ss Payi ng Age n t or the rel e va nt 

lea d man a ge r, as the cas e may be, sha ll pro vi d e fo r the prin ti n g of Defi n i ti ve Bea re r SIS Not e s with o u t cos t to 

the hol d e rs of the rel e va nt Bea re r SIS Not es . If Defi n i tive Bea re r SIS Not e s are del i ve re d , th e rel e va n t 

Perm a ne n t Glo ba l SIS Not e wil l im m ed i ate l y be can ce l le d by the Pri n c ip a l Swi s s Payi n g Age n t or the rel e va nt 

lea d man ag e r, as the case may b e, and the Defi n i ti ve Bea re r SIS Not es sha l l be delive re d to the rel e va n t 

hol d e rs aga in s t can c el l a ti o n of the rel e va n t Bea re r SIS Not es in such hol d e rs ' sec u riti es ac co u n ts .  

2.3 Registered Notes 

E xc e p t in the cas e of US Exe m p t Sec u ri ti es , an is su a nc e of a Tran c he of Reg is te red Notes wil l be rep re s en te d 

by a Glo b al Note (a  Registered Global Note ).  

E xc e p t in cas e of U.S. Exe m p t  Se c u ri tie s , Reg is te red Glo ba l Not es wil l ini ti al l y be rep rese n te d by a Non - U.S. 

Reg i s te re d Glo b al Note (a s defi n e d in Eng li s h Law Con d i ti o n 1.3 . 8 ).   
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Non - U.S. Reg is te re d Glob a l Note s wil l be as spec i fie d in the app li c ab l e Fi n al Term s, eith e r:  

�� depos i ted with a Com m on Dep o s ita ry fo r Euroc l e a r and Clea rs trea m , and regi s te re d in the nam e of a 

comm o n nom i ne e of, Euroc l ear and Cle a rstre am  or,  

�� issu e d und e r th e new safek e ep i n g stru c tu re (th e NSS), reg iste re d in the nam e of a nom in ee of one of 

the ICSDs ac ti n g as Com mo n Safe k ee p e r.  

Pers o ns hol di n g bene fic i al intere s ts in Reg is te re d Glo b a l Note s wil l be enti tl e d or req u i re d , as the case may be, 

und e r the circu ms ta nc es desc ri b ed bel o w, to rece i ve phys i ca l del i ve ry of Defi n iti ve Reg i ste re d Not es (as 

defi ne d und e r th e Terms and Con d i ti o ns of the Eng l is h Law Note s ).  

Fo r so lon g as any of the Note s is rep res en te d by a Reg is te re d Glo b al Note is su e d und er th e NSS and hel d by 

a Com mo n Sa fe ke e p e r on beha l f of Euro cl e a r and /o r Cle a rs tre a m , each pers o n who is for the tim e bei n g sho wn 

in the rec o rds of Euroc l ea r and /o r Cle a rs tre am  as enti tl e d to a parti c ul a r nomi n al am ou n t of Not es sha ll be 

dee me d to be the Hol d e r of such nom i n al amo u n t of Note s fo r all purp o se s oth e r than with res p ec t to the 

paym e n t of prin ci p al , prem i um (if any), intere s t or oth e r am o un ts on such Not es , fo r whi c h purp os e such 

Com m on Safek e ep e r sha ll be dee me d to be the Hol d e r of such nom i n al am o u nt of Not es in ac c ord a nc e with 

and sub je c t to the terms of the rel e va n t Glo b al Note.  

The rel e va n t Reg i ste re d Glob a l Note wil l be exc h a n g e abl e (free of cha rg e ), in who l e but not in part, fo r 

Definitive Registered Notes  in the eve n t of the occ u rre nc e of an y of the circu ms ta nc es des c ri b e d in (i), (ii ) or 

(ii i ) bel o w (e a ch , an Exchange Event ) :  

(i)  if app li c ab l e, an Eve n t of Def a u lt (as defi n ed in Eng li s h Law Con d i ti o n 8) has oc curre d and is 

con ti n u in g ;  

(ii )  if the Is su e r has bee n noti fi e d tha t both Eu roc l ea r and Cle a r s tre a m  have been clo se d for bus i n es s fo r a 

con ti n u ou s peri o d of 14 days (oth e r th an by rea s o n of hol id ay, sta tu to ry or oth e rwi s e ) or ann o u nc e an 

inte nti o n perm an e n tl y to cea se bus in e ss or have in fac t don e so and no succ es s o r cle a rin g sys tem is 

ava i l a bl e ; or  

(ii i )  if the Iss ue r has or wil l bec om e sub j ec t to adve rs e ta x con s e qu e nc e s whi ch wou l d not be suffe red 

were suc h Reg is te red Notes rep re se n ted by a Regi ste red Defi n iti ve Note.  

The Is s ue r wil l pro mp tl y give noti ce to Not e ho l de rs in acc o rda n c e with Eng li sh Law Con d itio n 13 if an Exc h a n ge 

Eve n t oc c u rs . In the eve n t of the occ u rren c e of an Exc h a n g e Eve n t, Euro cl e a r and /o r Cle a rs tre a m  (ac tin g on 

the ins truc tio ns of any hold e r of an inte re s t in suc h Regi s tere d Glo ba l Note ) may give noti c e to the Regi s tra r 

req u es ti ng  exc h a n ge and, in the eve n t of the occ u rre n ce of an Exc h a n g e Eve n t as desc rib e d in (iii ) abo ve , the 

Is s ue r may also give notic e to the Reg is tra r req ue s ti n g exc h a n g e . Any such exc h a n g e shal l oc cu r not late r th an 

10 days aft e r the date of rec eip t of the firs t rel e va nt noti ce by the Regi s tra r.  

2.4 Uncertificated Notes 

 Uncertificated Nordic Notes  2.4.1

Th e Is s u e r may is s ue Unc e rti fi ca te d Nordi c Not es . The hol d e r of an Unc e rti fic a ted Nord i c Not e wil l be the 

pers on appe a rin g in the reg is te r of the rel e va n t sec u ri ti es dep o s ita ry and clea ri n g insti tuti on in ac c o rd a nc e with 

th e leg is l a ti o n , ru le s and reg u la ti o ns app li c ab l e to , and /o r issu e d by, the Rele va n t CSD.  

Unc e rtifi ca te d Nord ic Note s wil l be tran s fe ra b le , and paym en ts of pri n ci p al and inte res t (if any) th e re o n wil l be 

m ad e, in ac c o rd a nc e with suc h legi s la tio n , rul es and reg u l a ti o ns as furth e r des c ri b ed in the Term s and 

Con d i ti o ns of the Eng l is h Law Note s .  

 Uncertificated SIS Notes  2.4.2

Ea c h Tra nc h e of Unc e rtifi ca te d SIS Note s wil l be ente re d into the main regi s te r ( Hauptregister ) of the 

Inte rme d ia ry on or pri o r to the i r iss u e date. Once the Unc e rti fic a ted SIS Note s are reg i ste re d in the mai n 

reg i ste r of the Inte rm e di a ry, the Unc e rti fic a ted SIS Note s wil l cons ti tu te Inte rm e d ia te d Securi ti es . The reco rds of 

the Inte rm ed i a ry wil l  dete rmi ne th e num be r of Unc e rti fic a ted SIS Not es held th ro u g h eac h parti ci p an t in the 

Inte rme d ia ry.  

So lon g as the Unce rti fi ca te d SIS Not es cons ti tu te In te rm ed ia te d Secu ri tie s , the y may onl y be tra ns fe rre d by the 

entry of the tran s fe rre d Unce rtifi c a te d SI S Not es in a secu ri tie s acc o un t of the tra ns fe ree in ac c o rd a nc e with the 



Form of the Notes 

 

 

 127   

 

ru l e s and pro ce d u re s for the tim e bei n g of the Inte rm ed i a ry and the hold e rs of suc h Unc e rti fi c a te d SIS Note s wil l 

be the pers on s hol d in g suc h Unc e rtifi ca te d SIS Note s in a sec u ri ti es ac c ou n t ( Effektenkonto ) tha t is in thei r 

nam e, or, in case of inte rmed i a rie s ( Verwahrungsstellen ), th e inte rm ed i a ri e s hol di n g suc h Unc erti fi c a te d SIS 

Not e s fo r the i r own ac c ou n t in a sec u ri ti es acc ou n t th at is in the i r nam e (and th e exp re s s io n s "Note h ol d e r " and 

"ho ld e r of Notes " and rel a te d exp re s s i o n s sha l l be cons true d ac co rd i ng l y).  

No hol de r of Unc e rti fic a ted SIS Not e s wil l at any tim e have th e righ t to eff ec t or dem a n d the exc h a n g e of such 

Unc e rtifi ca te d SIS Notes into , or the deli ve ry of, a Perm an e nt G lo b al SIS Note or Defi n iti ve Bea re r SIS Note s.  

2.5 EUI Notes  

Th e EUI Not e s are parti c ip a tin g secu ri ti e s fo r the purp os es of the Unc e rti fi c ate d Secu ri tie s Reg u la ti on s 200 1 , 

inc lu d in g any mod i fic a ti o n or re - e n ac tme n t the re o f for th e tim e bein g in forc e (th e Regulations ). Titl e to the EUI 

Not e s is rec o rde d on the rel eva n t Ope ra to r reg is te r of corpo ra te sec u ri ti es . Comp u te rs h are In ve s to r Servi ces 

(J e rse y) Lim i te d , as EUI Agent  acti ng on beh a l f of the Issu e r shal l , in rel a ti o n to the EUI Not e s , mai n tai n a 

rec o rd of unc e rti fic a ted corp o ra te sec u ri ti es in acc o rd a nc e with th e rec ord s of Euroc l ea r UK & Ire l a n d Lim i ted 

( EUI or CREST ) (fo rm e rl y kno wn as CRESTCo Lim i te d ) (th e Record ) and sha l l proc u re th a t th e Rec o rd is 

reg u l arl y upd a te d to refl ec t the Ope ra to r reg is te r of corpo ra te sec u ri ti es in ac co rd an ce with th e rul e s and 

pra c ti c es from tim e to tim e of the Ope ra to r. Subj e ct to thi s req u i rem e n t, (i) eac h perso n who is for the ti me bei n g 

sho wn in the Reco rd as the hol d e r of a partic u la r num b e r of EUI Not e s sha l l be trea te d  by the Iss u e r and the 

EUI Age n t as the hold e r of suc h num be r of EUI Note s fo r all purp os e s (an d th e exp re ss i o n EUI Holder  and 

rel a ted exp re s s io n s shal l be con s tru e d ac co rd in g l y), and (ii ) nei the r th e Is su e r, the Gua ran to r nor the EUI Age nt 

sha ll be lia b le  in res p ec t of any ac t or thi n g don e or om i tte d to be don e by it or on its beh al f in rel i an c e upo n the 

as su m pti o n tha t the partic u la rs ente red in the Rec o rd whi ch th e EUI Age n t mai n tai ns are in acc o rd a nc e with 

partic u l ars ente red in the Ope ra to r reg i ste r o f corp o ra te sec uri ti es re la tin g to the EUI Notes .  

No pro vi s i on of the Con di ti on s of any EUI Not e s sha l l app l y or have eff e c t to the exte n t th a t it is in any res p ect 

inc on si s ten t with (i) th e hol d ing of ti tle to EUI Not es (ii ) the tra n s fe r of ti tl e to EUI Not es by mea ns of a rele va n t 

sys te m or (ii i ) the Reg ul a tio n s . W ith ou t pre ju d ic e to the gen e ra l ity of the prec ed i n g sen ten ce and 

notwi th s tan d i ng anyth i ng conta i n ed in the Con di ti on s of any EUI Not e s , so lon g as the EUI Not e s are 

partic i p ati ng secu ri tie s , (a ) any EUI Not e s whi c h are not for the time bei n g in all resp e cts ide n tic a l to, or do not 

for the tim e bein g have righ ts att a ch e d th e re to iden tic a l in all resp ec ts to tho se atta ch e d to, oth er EUI Note s of 

the same Seri e s sha ll be deem e d to cons ti tu te a sepa ra te Seri e s of EUI Not es , (b) the Ope ra to r reg is te r of 

corp o ra te sec u ri ti e s rela ti ng to the EUI Note s shal l be mai n tai n e d at all tim es in the Uni ted Ki n g d om , (c ) the EUI 

Not e s may be iss u ed in unc e rti fi ca ted fo rm in acc o rda nc e with and sub je c t as pro vi de d in the Reg u la ti on s ; and 

(d) fo r the avo i da n ce of dou bt, th e Con di tio n s of any EUI Not e s shal l rema i n app l ic a bl e notwi th s ta n di n g th at 

th e y are not end o rs e d on any certi fi ca te for suc h EUI Not es .  

As us e d herei n each of "Op e ra to r regi s te r of corp o ra te sec u ri t i es " , "pa rti ci p a ti n g sec u ri ti e s" , "re co rd of 

unc e rti fic a te d corp o ra te sec u ri ti es " and "re le va n t sys te m " is as defi n ed in the Reg u la ti on s and the rele va nt 

"Op e ra to r" (as such term is us e d in the Reg u la ti on s ) is EUI (fo rme rl y CRESTCo Limi te d ) or any addi ti on a l or 

alte rna ti ve ope rato r fro m tim e to tim e app ro ve d by the Is su e r, th e Gua ra nto r and th e EUI Age n t in rel a ti o n to the 

EUI Not e s and in acc o rda n ce with th e Reg u la ti on s . Any refe re n ce here i n to the Ope ra to r sha ll , whe n e ve r the 

con te xt so perm i ts , be dee med  to incl u de a refe re n ce to any suc h add iti o na l or alte rna ti ve Ope ra to r fro m tim e to 

ti m e and noti fi ed to the EUI Hol d e rs.  

Any ind ic a tio n here i n th a t the Ope ra to r "sh a l l" do, or simi l a r exp re s si o n or phra s e indic a tin g tha t the y are 

obl ig e d to or wil l carry out any rol e or obli g a ti o n desc ri bed in thes e Con di tio n s and /or th e appl i ca b le Fi n al 

Term s , as the cas e may be, is give n with ou t any ass um p tio n by the Iss u e r, the Gua ran to r, th e EUI Age n t or the 

Cal c ul a tio n Age n t, of res p on s ib i l i ty or lia b i li ty for the per fo rma n c e of the Ope ra to r.  

In res p ec t of dema te ria l is e d CREST dep o s ito ry inte res ts ( CDIs ), inve s to rs wil l hold CDIs cons ti tu te d and is su e d 

by CREST Dep o s i to ry Limi ted and rep res e n ti n g indi re c t inte re s ts in the Note s. The CDIs wil l be is su e d and 

sett le d thro u gh CREST.  

Nei th e r th e Not es nor any righ ts th e reto wil l be iss u ed , held , tran s fe rre d or settl e d with i n th e CREST sys tem 

oth e rwi s e tha n thro ug h the is su e , hol d in g , tra ns fe r and settl em e n t of CDIs.  

Hol d e rs of CDIs wil l not be enti tle d to dea l direc tl y in No tes and ac c o rd i ng l y all dea li n gs in the Note s wil l be 

eff e cte d thro ug h CREST in rela ti o n to hol di n g of CDIs .  
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Al l re fe re nc e s in this Bas e Pros p ec tus to "EUI Notes " shal l , whe re the con te xt admi ts , inc lu d e CDIs.  

2.6 ECF Notes 

The Issuer may issue ECF Notes which  will be issued in bearer dematerialised form only  (au porteur ) 
inscribed ) reg is te red as of the Is s ue Dat e of the rel e va n t Tra n c he of Not es in the boo ks of Euro cl e a r Fran ce, 

whi c h shal l cre di t the ac co u n ts of Euroc l ea r Fran c e Acc o u nt Hol d e rs acc o rd i n gl y .  

I n rela tio n to ECF Note s, Noteholder  or holder  mean s th e perso n who se nam e app e a rs in the acc o un t of the 

rel e va n t Euroc l ea r Fra nc e Acco u n t Hol de r as bei n g enti tle d to suc h Note s .  Acc o rd i n gl y, ti tle to ECF Not e s shal l 

be evi de n ce d by book - e ntri es ( inscriptions en compte ) in such ac co u n ts and any tran sfe rs th e reo f shal l be 

eff e cte d in acc o rda n ce with the rul e s and reg u l ati on s of Euro c le a r Fra nc e and th e rele va n t Euro cl e a r Fra nce 

Ac c ou n t Hol d e r(s ).  

On  th e Paris bus i ne ss day im m ed i a te l y prec e d in g the Issu e Dat e of each Tra n c he of ECF Not e s , the Lettre 
Comptable relati n g to such Tra n c he of Note s sha l l be dep osi te d with Eu ro c le a r Fra n ce as cen tra l dep os i ta ry.  

Enfo rce m en t of the terms and con di ti on s of ECF Note s sha ll be gove rn ed by the rel e va nt pro vi s i on s of the De ed 

of Cove n a nt and hol d e rs of ECF Note s shal l have the ben e fi t of suc h pro vi s io n s .  

ECF Not e s and any non - co ntra c tua l obli g ati o ns aris i ng out of or in con n ec tio n with th e ECF Not e s wil l be 

gove rn e d by Eng li s h law.  

3. FRENCH LAW NOTES  

Ea c h Tra n ch e of Fre n ch La w Not e s wil l be eithe r Mate ri a l ise d Not es or Dema te ri a l is ed Not e s , as spec i fie d in 

the app l ic a bl e Fin al Term s.  

3.1 Dematerialised Notes 

Ti tl e to Dem ate ri al is e d Not es wil l be evid e nc e d in acc o rda nc e with arti cl es L.2 1 1 - 3 et seq. a n d R.2 11 - 1 of the 

Fre n ch Code monØtaire et financier by boo k entri e s ( inscriptions en compte ). No phys ica l doc um e n t of title 

(in c lu d in g certificats reprØsentatifs p u rsu a n t to artic le R.2 1 1 - 7 of the Fre n ch Code monØtaire et financier)  wi l l be 
is su e d in res pe c t of Dem a te ri al i s ed Notes .  

De m a te ri a li s ed Note s may, at the optio n of the Iss ue r, be in bea re r dem ate ri al is e d fo rm ( au porteur ) ins c rib ed 
as of the Is s ue Dat e of the rele va n t Tra n c h e of Dema te ri a li se d Not e s in the boo ks of Euroc l e a r Fra n ce , whi c h 

sha ll cre d i t th e acc o un ts of Euro c le a r  Fra n ce Acc o un t Holde rs (as defi n ed in the Terms and Cond i tio ns of the 

Fre n ch Law Not e s ) inc l ud i ng Euro c le a r, the depo si ta ry bank fo r Cle a rs trea m , and in cas e of Fre n ch Law Not es 

lis te d on SIX S wi s s Exc h a n g e , th e dep os i to ry bank s for SIS, or in reg is te red dema te ria l is ed fo rm ( au nominatif ) 
and , in such latte r cas e , at the opti on of the rel e va n t Not eh o l d e r (as defi n ed in Fren c h Law Con d i ti o n 1 ), in 

eith e r ful l y reg is te re d fo rm ( nominatif pur ), in whi c h cas e they wil l be insc ri be d in an acc o un t main ta in e d by the 
Is s ue r or by a regi s tra ti on age n t (de si g n ate d in the app l ic ab l e Fi n al T erms ) for the Is su er, or in admi n is te re d 

reg i ste re d fo rm ( nominatif administrØ) in whi c h case th e y wil l be insc rib e d in the acc o un ts of the Euro c le a r 

Fra n ce Acc o un t Hold e rs des i gn a te d by the rel e va n t Note ho l de rs .  

On  th e Paris bus i n es s day imm e d ia te l y prec e d i n g  th e Is s ue Dat e of eac h Tra n ch e of Dema te ri al is e d Note s , the 

Lettre Comptable rela tin g to suc h Tra nc h e shal l be dep os i ted with Eu ro cl e a r Fra nc e as cen tra l dep os i ta ry.  

3.2 Materialised Notes 

In acc o rda n ce with Arti cl e s L.21 1 - 3 et seq. of the Fren c h Code monØtaire et financier, secu ri ti es (su ch as Notes 
cons ti tu ti ng obli g a ti o ns und e r Fre n c h law) in mate ri al i se d fo rm and gove rne d by Fre nch law ( Materialised 

Notes ) mus t be is su e d outs i de the Fre n ch terri to ry.  

A temp o ra ry glo b al certi fi ca te in bea re r fo rm with o u t Cou p on s att a ch e d (a Temporary Global Certificate ) wil l 

ini tia l l y be is s ue d in con ne c ti on with Mate ri a l i se d Note s .  

Upo n th e initi a l depo s it of suc h Tem po ra ry Glo b al Cert i fic a te with the Comm o n Depo s i ta ry, Euro cl e a r or 

Cle a rs tre am  (or, if a subsc ri be r hol d s an ac c ou n t with a cle a ri n g syste m oth e r tha n Euro c l ea r or Clea rs tre am  

whi c h hold s an ac c ou n t direc tly or ind i re c tl y in Euroc le a r or Cle a rs tre am , suc h oth e r cle a rin g sys te m ) wil l cre dit 

th e ac co u n t of each subs c ribe r of suc h Note s with a nom in a l am ou n t of  Note s equa l to the nomi n al am o un t 

th e re o f for whi ch it has sub sc rib e d and pai d .  
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Te m p o ra ry Glo ba l Certi fi c a te wil l be exc h a n g e ab l e in who l e, but not in part, fre e of cha rge to the hol d e r, on or 

aft e r the Exc h a n g e Date for mate ri al is e d bea re r Not es in defin i ti ve form (an y suc h Note s , Defi n iti ve Mate ri a l is ed 

Bea re r Note s ), with , whe re app l i ca b le , Rec e i pts , Cou p on s and /o r Tal on s att ac h e d:  

�� if the app li c ab l e Fin a l Term s ind i ca tes tha t suc h Tem p o ra ry Glo b al Certi fic a te is iss u e d in com p li a nc e 

with the TEFRA C Rul e s or in a trans a cti on to whi ch TEFRA ru l e s are not app li ca b l e; and  

�� oth e rwi s e , upo n certi fic a ti o n as to non - U.S. ben efi ci a l own e rs h i p in the form set out in the Fre n ch Law 

Age n c y Agre em e nt (as defi n ed in the Term s and Con d i ti o ns of the Fre nc h Law Not e s ) fo r Def i n i ti ve 

Mate ri a l i s ed Be a re r Notes .  

On or aft e r the Exc h a n g e Date , th e hol d e r of a Tem p ora ry Glo b a l Certi fic a te may surre nd e r suc h Tem po ra ry 

Glo b a l Cert i fi ca te to or to the ord e r of the Fi sc al Age n t (as defi ne d in the Fre nc h Law Age n c y Agre e me n t). In 

e xc h a n g e fo r any Tem p o ra ry Glo b a l Certi fic a te , the Iss ue r wil l del i ve r, or proc u re th e delive ry of, dul y exe c u te d 

and auth en tic a ted Def i ni ti ve Mate ri a l i s ed Bea re r Not es . Defi n iti ve Mate ri a l is e d Bea re r Not e s wil l be sec u ri ty 

pri n ted at the exp e n s e of the Is s ue r in acc o rda n ce with any app li c ab l e leg a l and stoc k exc h a n g e req u i re m en ts 

in or subs tan ti al l y in the form set out in the Fre n ch Law Ag e nc y Ag re em e n t.  

4. DELIVERY OF NOTES IN  BELGIUM  

Not e s sha ll not be phys ic a ll y del i ve red in Belg i um , exc e p t to a clea ri ng sy s tem , a dep os i ta ry or oth e r ins ti tu ti on 

fo r the purpo s e of the i r imm o bil i s ati on in acc o rda n ce with artic l e 4 of the Bel g ia n Law of 14  Dec e mb e r  200 5 .  

5. DEED OF COVENANT 

In th e eve n t th a t Glo ba l Notes (oth e r tha n Perm an e n t Glob a l SIS Not e ) held on beh a l f of Eu ro c le a r and /o r 

Cle a rs tre am  (or any part the re o f) have bec om e due and rep a ya b le in ac c o rd a nc e with th e Term s and 

Con d i ti o ns of the Engl i sh Law Not e s or tha t th e Matu ri ty Date has oc cu rre d and, in eith e r case , paym e n t in full 

of the am o un t due has not been m ad e to the bea re r in acc o rda n c e with the Terms and Con di ti o ns of the Eng li sh 

Law Note s , the Glo ba l Note wil l bec om e void at 8.0 0 p.m. (Lo n d o n tim e ) on suc h day.  

At the sam e tim e, acc o un th old e rs with Euroc l e a r and /o r Cle a rs tre a m  havi n g such Not es (oth e r  tha n Defi n i ti ve 

Bea re r Note s , as defi n ed in the Term s and Con di ti on s of the Eng li sh Law Not es ) cre d ite d to the i r acc o un ts wil l 

bec om e enti tl ed to proc e ed dire c tl y aga in s t th e rele va n t Is su e r, on the basi s of sta te m en ts of acc ou n t pro vi d ed 

by Euro c le a r and /o r Clea rs trea m , und e r th e te rm s of a deed of cove n a nt (the Deed of Covenant ) mad e as of 6 

Jul y 201 6  and exe c u ted by eac h Is s ue r.  

The Dee d of Cove na n t also inc lu d es pro vi s i on s rel a ti n g to ECF Not es perm i tti n g holde rs of ECF Not es to 

enfo rc e th e te rm s and con d itio n s the re o f dire ctl y aga in s t the rel e va n t Is su e r th rou g ho u t th e life of the ECF 

Not e s .  

6. EUROSYSTEM ELIGIBILI TY  

New Glo b a l Not es and Reg is te re d Glo b al Not e s is su e d unde r th e NSS may be is su e d with th e inte n tio n th at 

such Not es be rec o g ni se d as eli gi b l e col l ate ral fo r Euro s yste m mon eta ry poli c y and intra - d a y cre di t ope ra ti o ns 

by the Euro s yste m, eith e r upon is s ue or at any or all time s duri n g the i r life . Suc h reco g ni ti o n wil l depe n d upo n 

satis fac tio n of the Euros ys tem eli g i bi l ity cri te ria as spe c ifi ed by t he Euro p e a n Centra l Bank . Howe ve r, th e re is 

no gua ra n te e tha t such Not es wil l be rec o g ni se d as eli g ib l e col la te ral , or tha t, eve n if rec og n i se d , the eli gi b il i ty 

wil l con ti n u e duri n g the life of the Not es . Any oth e r Note s are not inte nd e d to be rec o g ni se d a s eli gi b le col l ate ral 

fo r Eu ros ys tem mon e ta ry poli cy and intra - d a y cre d it ope ra tion s by the Euros ys tem .  

7. OFFER AND SALE IN TH E U.S. AND U.S. LEGENDS 

Pro s p ec ti ve inve s to rs shou l d also refe r to " Subscription, Sale and Transfer " for addi ti o na l info rm a ti o n in 

c on ne c ti o n with the offe r and sal e of Engl i sh Law Note s and Fre n ch Law Note s in the U.S.  

7.1 U.S. Exempt Securities 

En g l is h Law Not e s th at are U.S. E xe m p t  Se c u ri ti es wil l be off e re d and sol d onl y (a) in off sh o re tra ns ac ti on s to 

pers on s who are not U.S. Pers o ns (as defi n ed in the Terms and Cond i ti o ns fo r Eng li s h Law Not e s ) and /o r (b) to 

QIBs  acti n g fo r th e ir own acco u n t or for the acc o un t of one or more QIBs , in eac h cas e ,  in reli a nc e upo n Rul e 

144 A und e r the Sec u ri ti es Ac t (as fu rth e r des c rib e d in an Offe ri n g Ci rc u l a r in con ne c ti o n with the off e r and sale 

of suc h U.S. Exe m p t Secu ri ties ).  
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7.2 Bearer Notes 

Be a re r Not es of eac h Tra n c he off e re d and sol d onl y in an offs h o re tra ns a cti o n (as defi n ed in Reg u la ti on S) wil l 

not be U.S. Exe m p t Sec u ri ti es and may not be off e red or sol d in the Uni te d State s or to, or for the ben e fi t or 

ac co u n t of, a perso n th a t is not a Perm i tte d Tra n s fe re e , and such Bea re r Not es wil l bea r a leg e n d reg a rdi n g 

such restri cti o ns on tra ns fe r. Any fu tu re tra n s fe r, res a le , ple dg e or del i ve ry of such Bea re r Not e s or any inte re st 

th e re in may onl y be made in an off s ho re tran s ac tio n (as defin e d und e r Reg ul a tio n S) to a Perm i tte d Tra n s fe ree 

in com pl i an c e with the res al e pro vi s io n s set forth in Reg u la tio n S of the Sec u ri tie s Ac t.  

7.3 Non-U.S. Registered Notes, Uncertificated Nordic Notes, SIS Notes and French Law Notes  

Non - U.S. Regi s te re d Not es (as defin e d in Con di tio n 1  of the Terms and Con di ti on s of Eng li s h Law Not e s ), 

Un c e rtifi ca te d Nord ic Not e s, SIS Not e s and Fre nc h Law Not e s , or any inte res t th e re i n , can n o t be U.S. Exe m pt  

Se c u riti es and may not at any tim e be offe re d, sol d , res ol d , tra d e d , pled g e d, red ee m ed , tran s fe rre d or del i ve red, 

dire ctl y or ind i rec tl y, in the Unite d Sta tes or to, or for the acco u n t or ben efi t of, a perso n tha t is not a Perm i tte d 

Tra n s fe re e and any off e r, sale , resa l e , pled g e , red em p ti o n, tra n sfe r or deli ve ry mad e, dire ctl y or ind i rec tl y, 

with i n th e Uni ted State s or to or for the acc o u nt or bene fi t o f, a pers on tha t is not a Perm i tte d Tra n s fe re e wil l not 

be rec o gn is e d . Non - U.S. Reg is te red Note s , Unce rti fi c ate d Nord i c Not es , SIS Note s and Fre n c h Law Not es may 

not be leg a ll y or ben e fi c ia l l y own e d at any tim e by any perso n tha t is not a Perm itt e d Tra n sfe re e and 

ac co rd i ng l y are bei n g off e red and sol d in off sh o re tra n sa c ti on s (as defin e d in Reg u la tio n S) to perso n s tha t are 

Perm i tte d Tra n sfe ree s in rel i an c e on Regu l a ti o n S.  

7.4 U.S. Legends 

Th e fo l lo wi n g leg e n d wil l appe a r on all perma n en t and Defi n i ti ve Bea re r  Not es and Mate ri a l is e d Not es whi c h 

have an ori gi n al matu ri ty of more th a n one yea r and on all rec e ip ts, inte re s t cou po n s and tal o ns rel a ti n g to suc h 

Not e s :  

" A NY UNI TE D STA TE S PERS ON (AS DEFI NE D IN THE INTE RNA L REV E NUE CODE OF THE UNI TE D STATES ) W HO 

HOLDS THIS OBLI GA TI ON W I LL BE SUB JE CT TO LIMITA TI ONS UNDE R THE UNITE D STA TES INCOME TA X LAW S, 

INCLUDI NG THE LI MI TA TI ONS PROVI DE D IN SECTI ONS 165(j) AND 1287(a) OF THE INTE RNA L REVE NUE CODE . "  

The sec ti o ns refe rred to above pro vi d e th a t Uni ted States pers o ns (as d efin e d in the Cod e ), with certa in 

exc e p ti o n s, wil l not be enti tl e d to ded u ct any los s on Bea re r Not e s and Mate ri a l is e d Notes (an d , if app l ic ab l e, 

rec e ip ts, inte res t cou po n s or tal o ns ) and wil l not be enti tle d to cap i ta l gai ns trea tme n t of any gai n on any s al e, 

dis po si ti on , red e mp ti on or paym e n t of pri n ci p al in resp ec t of such Notes , rec ei p ts, inte res t cou po n s or tal o ns .   

8. CLEARING SYSTEMS  

An y refe re nc e here in to "Eu roc l e a r" and /o r " Clea rs tre a m " sha l l , whe n e ve r the con te xt so perm i ts , be dee me d to 

inc lu d e a refe re nc e to any add i tio n al or alte rna ti ve cle a ri ng sys te m spe ci fi ed in the app l i ca b le Fi n al Terms 

(in c lu d in g , with o u t lim i ta ti on , Euro c le a r Fra nc e and th e IntermØdiaires financiers habilitØs auth o ri s ed to main tain 
ac co u n ts th e rei n , in rel a ti o n to SIS Not e s or any oth e r Note s lis te d on SIX S wi s s E xc h a n g e , SIS or any oth er 

cle a ri n g ins ti tu ti o n in Swi tze rl a n d reco g ni s ed fo r suc h purp o s es by SIX S wi s s Exc h a n g e and , in rela ti on to 

Unc e rtifi ca te d Nordi c Not es , th e rel e va n t sec u riti es depo s i ta ry and cle a ri n g ins t itu tion , inc lu d in g , with o u t 

limi ta tio n , Euro cl e a r Swe d e n , Euro c le a r Fin l an d , Verd i pa p i rs e n tra l e n and VP Sec u riti es and in rel a ti o n to EUI 

Not e s , EUI or CREST), app rove d by the rel e va n t Is su e r, the Gua ra n to r, th e Fisc a l Age n t, th e Reg is tra r (in the 

case of Reg i ste re d Not es only), and , in the cas e of Not e s lis te d on the Luxe m b o u rg Sto c k Exc h a n g e, the 

Luxe m b o u rg Sto ck Exc h a n g e .  
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FORM OF FINAL TERMS   

 

Set out below is the form of Final Terms which will be completed for each Tranche of Notes that are not U.S. Exempt  

Securities issued under the Programme where: 

* �Z�L�O�O���D�S�S�O�\���L�I���W�K�H���P�L�Q�L�P�X�P���G�H�Q�R�P�L�Q�D�W�L�R�Q���L�V���O�H�V�V���W�K�D�Q���¼�������������� 

** will apply if the minimum denominati�R�Q���L�V���D�W���O�H�D�V�W���¼�������������� 

 
[MiFID II product governance �± Solely for the purposes of the manufacturer's product approval 
process, the target market assessment in respect of the Notes, taking into account the five 
categories referred to in item 18 of the Guidelines published by ESMA on 5 February 2018 as well as 
the determination of the appropriate distribution channel, has been made and is available on the 
following website: https ://regu lator y.s gm ark ets .c om /#/m if id2/em t  ���W�K�H�� �³�7�D�U�J�H�W�� �0�D�U�N�H�W�´������ �$�Q�\��person 
subsequently offering, selling or recommending the Notes (a �³distributor �³) should take into 
consideration the Target Market assessment and the suggested distribution strategy for the product; 
however, a distributor subject to MiFID II is responsible  for undertaking its own target market 
assessment in respect of the Notes (by either adopting or refining the Target Market assessment) 
and determining appropriate distribution channels.] 1

 
  

  
[MiFID II product governance �± Solely for the purposes of the m anufacturer's product approval 
process, the target market assessment in respect of the Notes, taking into account the five 
categories referred to in item 18 of the Guidelines published by ESMA on 5 February 2018, as well as 
the determination of the appropr iate distribution channel, has been made by the manufacturer. Any 
person subsequently offering, selling or recommending the Notes (a �³distributor �³) should confirm 
�Z�L�W�K�� �W�K�H�� �P�D�Q�X�I�D�F�W�X�U�H�U�� �W�K�H�� �P�D�Q�X�I�D�F�W�X�U�H�U�¶�V�� �W�D�U�J�H�W�� �P�D�U�N�H�W�� �D�V�V�H�V�V�P�H�Q�W�� �D�Q�G�� �V�X�J�J�H�V�W�H�G�� �G�L�V�W�U�L�E�X�W�L�R�Q��
strategy for the Notes; however, a distributor subject to MiFID II remains responsible for undertaking 
its own target market assessment in respect of the Notes (by either adopting or refining the 
�P�D�Q�X�I�D�F�W�X�U�H�U�¶�V���W�D�U�J�H�W���P�D�U�N�H�W���D�V�V�H�V�V�P�H�Q�W�����D�Q�G���G�H�W�H�U�P�L�Q�L�Q�J���D�S�Sropriate distribution channels.] 2

 

 

Info rma tio n spe ci fic to any is su e of U.S. Exe m p t  Se cu ri ti e s sha ll be set out in an Off e ri n g Circ u la r in conn e c ti o n with the 

off e r and sal e of suc h U.S. Exe m p t  Se c u ri tie s .   

APPLICABLE FINAL TERMS  

�'�D�W�H�G���>�”�@ 

[ The following language applies if the Notes are listed on SIX Swiss Exchange or distributed in or from Switzerland :  

The Notes described in these Final Terms do not constitute a participation in a collective investment  scheme 

within the meaning of the Swiss Federal Act o n Collective Investment Schemes (CISA). Therefore, the Notes are 
not subject to authorisation and supervision by the Swiss Financial Market Supervisory Authority FINMA 
(FINMA), and investors in the Notes will not benefit from protection under the CISA or s upervision by FINMA. 

Investors in the Notes will bear a credit risk on [the  Issuer of the Notes] [the Guarantor]. ]  

 

[Legend to be included if the Notes potentially constitute "packaged" products and no key information document will be 
prepared or the issuer wishes to prohibit offers to EEA retail investors for any other reason, in which case the selling 
restriction should be specified to be "Applicable": PROHIBITION OF SALES TO EEA RETAIL INVESTORS �± The Notes 

are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise 

made available to any retail investor in the Europe an Economic Area ( EEA ). For these purposes, a retail investor 

                                                      
1
 To be inc luded for of f ers whic h are not e xem pt from the Pros pec t us Direc tive and whic h are not dist ribut ed direct ly by Soc iét é 

Générale (as m anuf act urer) to the end - c li ents as part of the primary dis t ribut ion.  
2
 To be inc luded for of f ers whic h are e xem pt from the Pros pect us Direc t ive and whic h are dis t ribut ed direc t ly by Soc iét é Généra le (as 

m anuf act urer) to the end - cli ents as part of the primary dist ribut ion.  

https://regulatory.sgmarkets.com/#/mifid2/emt
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means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 

2014/65/EU (as amended, Mi FI D II ); or (ii) a customer within the meaning of Dire ctive 20 16/97/EU (as amen ded or 

superseded , the In su ra nc e Dis trib u tio n  Dire c ti ve ), where that customer would not qualify as a professional client 

as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Pros pectus 

Directive. Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, 

the PRIIPs Reg u l ati on ) for offering or selling the Notes or otherwise making them available to retail investors in 

the EEA has been prepared an d therefore offering or selling the Notes or otherwise making them available to 

any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]  

[Notification u nder Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapor e, as modified 

or amended from time to time (the SFA ) - In connection with Section 309B of the SFA and the Securities and Futures 
(Capital Markets Products) Regulations 2018 of Singapore (the CMP Regulations 2018 ), the Issuer has determined, and 
hereby notifies all relevant persons (as defined in Section 309(A)(1) of the SFA), that the Notes are prescribed capital 
markets products (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS 
Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations 
on Investment Products) ] 3  

 

[SOCIETE GENERALE] [SG ISSUER] [SG OPTION EUROPE]  

Legal entity identifier (LEI): [ O2RNE8IBXP4R0TD8PU41/ 549300QNMDBVTHX8H127/ 969500FDN8G43HMHZM83 ] 

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]  

[Unconditionally and irrevocably guaranteed by Société Générale]  

under the Debt Instruments Issuance Programme  

Part A �± CONTRACTUAL TERMS  

[Te rm s us e d here in sha l l be dee m ed to be defi ne d as su c h for the purp os es of the Cond i tio n s set forth und e r th e hea ding 

[" Te rm s and Cond i tio ns of the Eng li s h Law Not e s " ] [" Te rm s and  Cond i tio n s of the Fre n c h Law Not e s " ] in the Base 

Pro s p ec tus date d 14  Jun e  201 9  [,wh i c h cons titu tes a base pro sp e ctu s fo r the purpo s es of the Pro sp e ctu s Dire cti ve 

(Dire c ti ve 200 3 /71 /EC) as ame n d e d  or sup e rse d e d  (the Prospectus Directive )]. Thi s doc um e n t con s ti tu te s th e Fi na l 

Term s of the Not es desc ri be d herei n [fo r the purp os es of Ar ti c le 5.4 of the Pros p ec tus Dire c ti ve and Artic l e 8.4 of the 

Luxe m b o u rg ac t date d 10 Jul y 200 5 on pro s pe c tu s es fo r sec u ri ti e s, as ame n de d ,] and mus t be rea d in conj u nc ti on with 

th e Bas e Pro sp e c tu s [a nd the sup pl e me n t[s ] to such Bas e Pro s p ec tus [da ted [ �z] ] [ an d any [ oth e r ]  sup p le m en t] pub li sh e d 

pri o r to the Is su e Date (as defin e d bel o w) (th e Supplement(s) )]; pro vi de d , howe ve r, th a t to the exte n t suc h Sup pl e me n t 

(i) is pub l is h ed aft e r the se Fi na l Term s have bee n sig n ed or is s ue d and (ii )  pro vi d es fo r any cha n g e to the Con di ti on s as 

set out unde r th e hea di n g [" Te rm s and Con di ti on s of the Engl i s h Law Not e s " ] [" Te rm s and  Con d i ti o ns of the Fre nc h Law 

Not e s "] , suc h chan g e shal l have no eff ec t with resp e ct to the Con d i ti o ns of the Note s to whi c h th es e Fin a l Terms rela te. 

F ul l info rm a tio n on the Is s ue r[, th e Gua ra n to r] and th e off e r of the Not es is onl y ava i la b l e on the bas is of the com b in a tio n 

of thes e Fin a l Terms , the Base Pro s pe c tu s and any Sup p l em e n t(s ). Prio r to ac q ui ri ng an inte res t in the Note s desc ri be d 

here i n, pros p ec ti ve inves to rs sho ul d read and und e rs tan d th e info rm ati o n pro vi d ed in the se Fi n al Term s , the Bas e 

Pro s p ec tus and any Sup pl e me n t(s ) and be awa re of the restri c ti o ns app li c ab l e to the off e r and sal e of suc h Note s in the 

Uni te d Sta tes or to, or for the ac co u n t or bene fi t of, pers o ns th a t are not Permi tt ed Tra n s fere e s . [A sum m a ry of the iss ue 

of the Not e s (wh i c h com p ris es th e summ a ry in the Bas e Pros p ec tus as am en d ed to refl ec t th e pro vi s i on s of thes e Fi na l 

Term s ) is ann e xe d to thes e Fin a l Terms .] Cop ie s of t he Base Pro sp ec tu s, any Sup pl e me nt(s ) and thes e Fin al Terms are 

ava i l a bl e for ins p ec tio n fro m the hea d offi c e of the Iss u e r[, the Gua ra n to r], th e spe c ifi e d offic e s of the Payi n g Ag e nts and,  

in the cas e of Note s admi tt ed to tra di n g on the Reg u la ted Mark e t o r on the Euro MTF of the Luxe m b o u rg Sto ck 

E xc h a n g e, on the web s ite of the Luxe m b o u rg Stoc k Exc h a ng e (www.b o u rs e .l u ) and , in the cas e of Not es offe re d to the 

pub li c or adm i tte d to tra d in g on a Reg u la te d Mark e t in the Euro p e an Ec on o mi c Area ; on the web s i te o f the Is su e r 

(htt p :/ /p ro sp ec tu s.s oc ge n .co m).]  

                                                      
3
 To be incl ude d if Not es are off er ed i n Singa po re a n d th e cl assific atio n di ffe rs from t hat spe cifie d o n t he c ove r pag e o f this B ase Pro spe ctus  
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[ ( The following alternative language applies if the first Tranche of an issue which is being increased was issued under a 
prospectus with an earlier date which was incorporated by reference in this prospectus : )  

Term s us e d here i n sha l l be dee m e d to be defi n ed as suc h for th e purp o se s of the Con di tion s und e r the hea di n g [" Terms 
and Conditions of the English Law Notes" / "Terms and Conditions of the French Law Notes " ] in  the Base Pro sp e c tu s 

date d [29 Apri l 2013 ][ 29 Apri l 2014 ][ 28 Oc to b e r 201 4 ][ 26 Oc to be r 201 5 ][6 Jul y 2016 ] [2 7 Jun e 201 7 ] [2 0 June 201 8]  as 

sup pl e me n te d by [ for Base Prospectus dated 29 April 2013 : th e sup p le m en t date d 31 Ma y 201 3 and th e sup pl e men t 

date d 10 J anu a ry 2014 ] [ for Base Prospectus dated 29 April 2014 : th e sup p le m en t date d 4 Jun e 201 4 , th e sup p l em en t 

date d 24 Jun e 2014 and the supp l em e nt date d 13 Augu st 2014 ] [ for Base Prospectus dated 28 October 2014 : th e 

sup pl e me n t dated 6 Nove mb er 201 4 , the sup pl e m e n t dated 18 Dec em be r 2014 , the sup p le m e nt date d 23 Janu a ry 2015 , 

th e supp l em e nt date d 19 Mar c h 201 5, th e sup p l em en t dated 9 Jun e 2015 , th e sup p le men t date d 26 Jun e 201 5 and the 

sup pl e me n t date d 19 Aug us t 201 5 ] [ for Base Prospectus dated 26 October 2015 : th e sup p l em e n t date d 4 Dec em b e r 

201 5 , the sup pl e me n t date d 19 Jan u a ry 2016 and th e supp l e me n t date d 12 Apri l 201 6 ] [ for Base Prospectus dated 6 
July 2016 :  the supp l em e n t date d 9 Aug u st 201 6 , the sup ple m e nt date d 2 Dece m be r 201 6 ,  th e sup p l em en t dated 23 

Dec e mb e r 201 6,  and the sup p l em e n t date d 29 Marc h 201 7 ] [ for the Base Prospectus dated 27 June 2017 : th e 

sup pl e me n t date d 31 Jul y 2017 , th e supp l em e nt dated 13 Sep tem b e r 201 7 ,  th e sup pl e men t date d 20 Oc to b e r 201 7  and 

th e supp l em e nt date d 20 Marc h 201 8 ] [f or Base Prospectus dated 20 June 2018 : th e sup pl em e n t date d  24 Augu s t 201 8 ,  

th e sup p le m en t date d  3 Dece m b e r 201 8  and the sup p l em e n t date d 28 Feb ru a ry 2019 ]  whi c h are inc o rp o ra te d by 

refe re nc e in the Bas e Pros pe c tus date d 14  June  201 9 . Thi s docu m en t con s ti tu te s th e Fi n al Term s of the Note s 

desc ri b ed herei n [fo r the purpo s es of Arti cl e 5.4 of the Pro sp e c tu s Direc ti ve and Artic le 8.4 of the Luxe m b o u rg ac t dated 

10 Jul y 200 5 on pro s pe c tu s es fo r secu ri tie s , as am en d e d]
4

 a n d mus t be rea d in con ju n ctio n with th e Bas e Pro s p ec tus 

date d 14  Jun e  201 9  [wh i c h cons ti tu te s a bas e pro sp e ctus fo r the purp o se s of the Pro s p ec tus Direc ti ve (Dire c ti ve 

200 3 /7 1 /EC) as am en d ed  or sup e rs e de d  (th e Prospectus Directive 5
)] to the exte n t th at su ch am e nd m en ts have been 

im p le me n ted in a Mem b e r State ) [a n d the supp l em e n t[s ] to suc h Bas e Pro sp e c tu s date d [ �z] [a n d any oth e r sup pl e me n t] 

pub li s he d pri o r to the Is s ue Date (a s defin e d bel o w) (th e Supplement(s) )]. Full info rm a ti o n on the Is su e r[, the Gua ra n to r] 

and the off e r of the Note s is onl y ava i la b le on the bas is of the comb i na ti on of thes e Fi nal Term s , th e Base Pros p ec tus 

and any Supp l em e n t(s ) th e reto . [A sum ma ry of the iss ue of the Note s (wh i c h comp rise s the sum m a ry in the Base 

Pro s p ec tus as am e nd e d to refl e c t th e pro vi si o ns of thes e Fin a l Terms ) is ann e xe d to the se Fi na l Terms .] Cop i es of the 

Bas e Pros p ec tus , any Sup p l em e n t(s ) and th es e Fin al Term s are ava i la b le fo r ins pe c ti on fro m the hea d off ic e of the 

Is s ue r,[ th e Gua ra n to r,] th e spe c i fi e d offi c es  of the Payi ng Age n ts and , in the cas e of Note s admi tt ed to tra d in g on the 

Reg u l a te d Mark e t of the Luxe m b o u rg Sto ck Exc h a n g e, on the web s i te of the Luxe m b o u rg Sto ck Exc h a n ge 

(www.b o u rs e .l u )] [, and , in the cas e of Not es offe re d to the publ i c or adm itt e d to  trad i ng on a Regu l ate d Mark e t in the 

Euro p e an Eco n om ic Are a ; on the web s i te of the Is su e r (h ttp ://p ro sp e c tu s .s oc g en .co m ).]  

[ In case of a public offer continuing after the validity of the Base Prospectus : The Bas e Pro s p ec tus exp i re s on 13  June  

202 0 . The s uc c ee d in g bas e pro s p ec tus wil l be ava i la b le on htt p :/ /p ro s pe c tu s .s oc g e n.c om . ]  

[ Include whichever of the following apply or specify as "Not Applicable". Note that the numbering should remain as set 
out below, even if "Not Applicable" is indicated for individual paragraphs or subparagraphs. Italics denote guidance for 
completing the Final Terms. If "Not Applicable" is specified in respect of a paragraph, the remaining sub-paragraph(s) 
shall be deleted . ]  

[ When completing final terms, consideration should be given as to whether such terms or information constitute 
"significant new factors" and consequently trigger the need for a Supplement to the Base Prospectus under Article 16 of 
the Prospectus Directive . ]  

[ When the context requires, any reference to "Notes" and "Noteholders" in these Final Terms may be replaced by 
"Certificates" and "Certificateholders " .]  

[ If the Notes have a maturity of less than one year from the date of issue, the minimum denomination may need to be 
£100,000 or its equivalent in any other currency in order to comply with United Kingdom selling restrictions . ]  

[ Any reference in the applicable Final Terms to any date expressed under the form « DD/MM/YYYY » shall be deemed to 
be a reference to any date expressed under the form "Day/Month/Year " ]  

                                                      
4
 Delet e in th e ca se of an y is su e of Priva te Plac em ent Not es or an y Not es t o be issue d p urs ua nt t o a uni ta r y p ros pec tus .  

5
  Delet e in th e ca se of an y is su e of Priva te Plac em ent Not es or an y Not es t o be issue d p urs ua nt t o a uni ta r y p ros pec tus .  

http://prospectus.socgen.com/
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[ If several Series of Notes are to be issued or offered simultaneously in one set of Final Terms, the items which differ for 
such Series of Notes can be grouped in a table (the Issue Specific Table ) ]  
 

1. (i) Series Number:  [ Insert the series number]  

(ii)  Tranche Number:  [Insert the tranche number]  

(iii)  Date on which the Notes become 
fungible:  

[No t App li ca b le ]  

[Th e Not e s sha l l be as s im il a te d and form a sing l e serie s 

with th e [Insert title of the Notes related to the previous 
tranche number of the series] on [Insert date] [the Is su e 

Dat e ] [ issue date plus forty days ] ]  

2. Specified Currency:  [Insert the currency of the Notes] [Re nm i nb i Curre nc y 

Eve n t app l ic a bl e as per Con d i ti o n 4.15 ] [Re le va n t 

Curre n c y: [Insert the relevant currency] ]  

3. Aggregate Nominal Amount:  
 

(i) Tranche:  [Insert the aggregate nominal amount of the tranche] 

(ii)  Series:  [Insert the aggregate nominal amount of the series]6
 

4. Issue Price:  [ [Insert the percentage] % of the Agg reg a te Nom in a l 

Am o u nt] [ [Insert the currency and the amount] per Note of 
[Insert the currency and the amount] Speci fie d 

Den o mi n a ti o n ] [pl us an amo u n t equ a l to the inte res t 

ac c ru e d fro m and inc l ud i n g [Insert date] to but exc l u d i n g 

[Insert date] [th e Is su e Dat e ] (wh i c h is equ a l to  [Insert the 
number of days] da ys '  a cc ru ed inte re s t)]  [Offe r Pric e ]  

5. [(i)] Specified Denomination:  [Insert the currency and the amount] 

[ In respect of any issue of Private Placement Notes, the 
�¼�����������������P�L�Q�L�P�X�P���G�H�Q�R�P�L�Q�D�W�L�R�Q���L�V���Q�R�W���U�H�T�X�L�U�H�G��]**  

[ Only if the Notes are Notes other than Registered Notes, 
Uncertificated Notes or French Law Notes, if the Specified 
�'�H�Q�R�P�L�Q�D�W�L�R�Q�� �L�V�� �H�[�S�U�H�V�V�H�G�� �W�R�� �E�H�� �¼���������������� �R�U�� �L�W�V��
equivalent in another currency and multiples of a lower 
�S�U�L�Q�F�L�S�D�O�� �D�P�R�X�Q�W�� ���I�R�U�� �H�[�D�P�S�O�H�� �¼������������ �R�U�� �L�W�V�� �H�T�X�L�Y�D�O�H�Q�W�� �L�Q��

another currency), insert the additional wording as follows: 

�¼���������������� �D�Q�G�� �L�Q�W�H�J�U�D�O�� �P�X�O�W�L�S�O�H�V�� �R�I�� �>�¼�����������@�� �L�Q�� �H�[�F�H�V�V��
�W�K�H�U�H�R�I�� �X�S�� �W�R�� �D�Q�G�� �L�Q�F�O�X�G�L�Q�J�� �¼������������������ �1�R�� �1�R�W�H�V�� �L�Q��

d e fi ni ti ve fo rm wil l be issu e d with a den o mi n ati o n 

�H�[�F�H�H�G�L�Q�J���¼�����������������@�
 

[ NB: Dematerialised Notes shall be issued in one 
denomination only ]  

[ In respect of Credit Linked Notes which are Single Name 
Notes or First-to-Default Notes :  

(in rel a ti o n to each Not e , and sub je c t to Con d i ti o n 1  of the 

Add i tio n al Term s and Con d i tio n s fo r Credi t Lin k ed Not e s, 

th e Nom i n al Amo u n t)]  

 
[ NB: The following apply for Definitive Bearer Notes and Definitive Registered Notes only: 

                                                      
6
  Fo r Fre nch La w Not es onl y, th e Se ries m ust com p rise at l eas t fiv e No tes.  
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[(ii) ] Calculation Amount:  [No t App li ca b le ]  [Insert the currency and the amount] 

[ NB: Only applicable to English Law Notes .  

The applicable Calculation Amount (which is used for the calculation of interest and redemption amounts) will 
be (i) if there is only one Specified Denomination, the Specified Denomination of the relevant Notes or (ii) if 
there are several Specified Denominations or the circumstances referred to in paragraph 5(i) apply (e.g. 
Specified Denominations �R�I���¼�����������������D�Q�G���P�X�O�W�L�S�O�H�V���R�I���¼�����������������W�K�H���K�L�J�K�H�V�W���F�R�P�P�R�Q���I�D�F�W�R�U���R�I���W�K�R�V�H���6�S�H�F�L�I�L�H�G��

Denominations Note that there must be a common factor in the case of two or more Specified Denominations. 
If "Calculation Amount" is to be used in the applicable Final Terms, corresponding references to the Calculation 
Amount for interest, put and call options and redemption amount calculation purposes should be included in 
the terms and conditions set out in the Base Prospectus. Note that a Calculation Amount of less than 1,000 
units of the relevant currency may result in practical difficulties for paying agents and/or ICSDs who should be 
consulted if such an amount is proposed. ]  

[ NB: For Preference Share Linked Notes and Warrant Linked Notes the Calculation Amount must be calculated 
on the basis of the Issue Price . ]  

[(iii) ] Adjusted Specified Denomination:  [Insert the currency and the amount] 

[NB: Only applicable to Instalment Notes.] 

6. (i) Issue Date:  
[(DD/MM/YYYY)]  

[Insert the date] 

[ NB: For Preference Share Linked Notes, the Preference Shares should have been issued at least one 
Business Day prior to the Issue Date. For Warrant Linked Notes, the Warrants should have been issued at 
least one Business Day prior to the Issue Date ]  

(ii)  In te res t Com m en ce m en t Date :  
[(DD/MM/YYYY)]  

[No t App li ca b le ] [Is s ue Date] [ specify ]  

[ NB: An Interest Commencement Date will not be relevant for certain Notes, for example for Zero Coupon 
Notes ]  

7. Maturity Date [ In th e cas e of Ita l i an Cert i fic a tes 

onl y: Final Exerci se Date]:  
[(DD/MM/YYYY)] 

[Insert the date] [ If Interest is unadjusted: [Insert the date] ]  
[ If Interest is adjusted: The Inte re s t Paym e nt Dat e 

sc he d u le d to fall in or nea res t to [Insert a month and a 
year] ]  

[ For Preference Share Linked Notes: [Insert the scheduled 
maturity date] (s uc h date bei n g th e Sch e d ul e d Matu ri ty 

Dat e ), sub j ec t to the Add i ti o na l Term s and Con d i ti o ns fo r 

Pre fe re nc e Sha re  Link e d Notes .]  

[ In case of Open-ended Notes : Ope n - e nd e d .]  

[ In respect of Fund Linked Notes: [Insert the date] , subj e ct 

to pos tp o ne m en t upon th e oc c u rre n ce of a Matu ri ty 

Dis ru p ti o n Eve n t, as pro vi de d in the Add i ti o n al Terms and 

Con d i ti o ns for Fu n d Link ed Note s .]  

[ In respect of Credit Linked Notes or Bond Linked Notes: 
[Insert the scheduled maturity date] (s uc h date be in g the 

Sc h e du l ed Matu ri ty Dat e ), sub j ec t to the pro vi s io ns of 

para g rap h [ 22 /2 3 ] "[Cre di t] [Bo n d] Lin ke d Note s 

Pro vi s i on s " and th e Addi ti on al Term s and Con di ti on s fo r 

[Cre d i t] [Bo n d] Lin k ed Notes .]  

8. Governing law:  [[ En g li s h ] [Fren c h] law]  

[ NB: If the Notes are SIS Notes or EUI Notes, the governing law must always be English law ]  
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9. (i) Status of the Notes:  [Un s ec u re d] [ In case of Secured Notes Issued by SG 
Issuer only : Sec u red . See para g ra p h 28  " Sec u re d Note s 

Pro vi s i on s " belo w.]  

(ii)  Date of corporate authorisa tion 
obtained for the issuance of Notes:  

[No t App li ca b le ]  [Insert the date]  

(iii)  Type of Structured Notes:  [No t App li ca b le ]  

[Sh a re Lin k ed Not e s] [In d e x Lin k ed Not e s] [SGI In d e x 

Lin ke d Not es ] [De p os i ta ry Rec e ip ts Lin ke d Not es ] [ETF 

Lin ke d Note s ] [Re fe ren c e Rat e Lin k ed Not es ] [Fo re ig n 

E xc h a n g e Rat e Lin k ed Not es ] [Co mm o di ty Link ed Not es ] 

[Fu n d Link e d Not es ] [Cre d i t Lin k e d Not es ] [In fla ti on Lin ke d 

Not e s ] [Bon d Link ed Not e s ] [ETP Lin k e d Not e s] [No n 

Equ i ty Sec u ri ty Link e d Not es] [Pre fe re nc e Sha re Link e d 

Not e s ] [W arr an t Link e d Note s ] [Fu tu re Lin ke d Note s ] 

[Po rtf o li o Link e d Note s].  

The pro vi s i o ns of the fol l owi n g Add i ti o na l Term s and 

Con d i ti o ns app l y:  

[Ad d i ti o n al Term s and Con d i tio n s fo r Sha re Link ed Not e s 

and Dep os i ta ry Rec e i p ts Lin ke d Not e s ] [Ad d i ti o na l Term s 

and Con d i ti o ns for Ind e x Lin ke d Not es ] [Ad d iti on a l Term s 

and Con d i ti o ns for SGI In d ex Lin k e d Note s] [Add i ti o n al 

Term s and Con di ti on s fo r Refe re nc e Rate Lin k ed Not es ] 

[Ad d i ti o n al Term s and Cond i ti o n s fo r Fo re i gn Exc h a n g e 

Rat e Link e d Note s ] [Add i ti o na l Term s and  Con d i ti o ns fo r 

Com m od i ty Link e d Note s ] [Ad d i ti on a l Terms and 

Con d i ti o ns fo r Fu n d Lin k ed Not e s ] [Add i tio n al Term s and 

Con d i ti o ns fo r Cred i t Lin ke d Note s ] [Ad d i ti o n al Term s and 

Con d i ti o ns fo r In fl a ti o n Lin ked Not e s ] [Ad d iti o na l Term s 

and Cond i ti o ns fo r Bon d  Linke d Not es ] [Add i ti o n al Term s 

and Con d iti on s fo r ETP Lin k ed Not e s and fo r ETF Lin ke d 

Not e s ] [Ad d i ti o na l Term s and Con d i ti o ns fo r Non Equ i ty 

Sec u rity Lin k ed Not e s ] [Add i tio n a l Term s and Con d i ti o ns 

fo r Pre fe re nc e Sha re Lin ke d Not e s ] [Ad di tio n a l Term s and 

Con d i ti o ns fo r W arra n t Lin ked Not e s ] [Ad di ti on a l Term s 

and Cond i tio ns fo r Futu re Linke d Not es ] [Add i ti o n al Term s 

and Cond i ti o ns for Portf ol i o Lin k e d Notes ].  

(iv)  Reference of the Product:  [No t App li ca b le ]  

[ [Insert the Reference of the Product as per Condition 3 of 
the Additional Terms and Conditions relating to Formulae] 

[with Opti o n [Insert the reference of the Option] 

appli c ab l e ], as des c ri b e d in the Add i tio n al Term s and 

Con d i ti o ns re la ti ng to Form u l ae .]  

[ If one or more than one Add-on is/are applicable for a 
particular Product :  

[W ith Add - on rel a tin g to Auto ma tic Earl y Red em p tio n 

Am o u nt appl ic a bl e as per Cond i ti on  1.4 .1  of the Add iti on a l 

Term s and Con di ti on s rel a ti ng t o Formu l ae : the 

[[ " Au tom a ti c Earl y Red em p tio n Am ou n t " ] [ Fi na l 
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Red e m pti on Am o un t ]  of the Pro d u ct [ Insert the Reference 
of the Product from the Additional Terms and Conditions 
relating to Formulae ] ]  [Opt i on [ Insert the reference of the 
Option ] as des cri b ed in Cond i ti on 3 ]  is appl i ca b le ] [W ith 

Add - o n rel a ti n g to Stru c ture d In te res t Am o un t app l ic a bl e 

as per Con di tio n 1.4 .2  of the Addi tio n a l Term s and 

Con d i ti o ns rela tin g to Form u la e : the Struc tu re d Inte res t 

Am o u nt of the Pro du c t [ Insert the Reference of the 
Product from the Additional Terms and Conditions relating 
to Formulae]  is app li c ab l e ] [W i th Add - on rel ati ng to Cred it 

Lin ke d or Bond Lin k ed Pro d u cts app li ca b l e as per 

Con d i ti o n  1.4 .3  of the Add i tio n a l Terms and Cond i ti o ns 

rel a tin g to Form ul a e ] [W ith Add - o n rel a ti n g to Mem o ry 

Cou p o n (s ) app li c ab l e as per Con di ti on 1.4 .4  of the 

Add i tio n al Term s and Cond iti o ns rel a ti n g to Form ul a e ] 

[W it h Add - on rela ti ng to Glo ba l Fac to rs app li c ab l e as per 

Con d i ti o n 1.4 .5  of the Add itio n a l Terms and Con di ti on s 

rel a tin g to Form ul a e ] [wi th Opti o n [ Insert the reference of 
the Option] a p pl i ca b le ] [W ith Add - o n rel ati ng to Forei g n 

E xc h a n g e Rat es app l ic a bl e as per Con di ti on 1.4 .6  of the 

Add i tio n al Term s and Cond iti o ns rel a ti n g to Form ul a e ] 

[wi th Opti o n [ Insert the reference of the Option] a p p li ca b l e] 
[W ith Add - o n rela ti ng to Cap ita l i sa tio n Rat e app l ic a bl e as 

per Con d i ti o n 1.4 .7  of the Additi o n al Term s and Con di tio n s 

rel a tin g to Form u l ae ] [W ith Add - o n rel a tin g to hedg i ng fe es 

app li c ab l e to a Produ c t Form u la appl i ca b le as per 

Con d i ti o n 1.4 .8  of the Add itio n a l Terms and Con di ti on s 

rel a tin g to Formu l a e.] [W ith Add - o n rel ati ng to Optio n a l 

Red e m pti on Am ou n t app li c ab le as per Con di ti on 1.4.9  of 

the Add i tio n al T erm s and Cond i ti on s rel ati n g to Form u l ae : 

th e [Fi n a l Red em p ti o n Am o un t of the Pro du c t [ Insert the 
Reference of the Product from the Additional Terms and 
Conditions relating to Formulae ]] [Opt i on [ Insert the 
reference of the Option ] as desc ri b ed in Con d i ti o n 3 ] is 

app li c ab l e ]  

[W ith Add - o n rel a ti n g to Varia b l e Data app l ic a bl e as per 

Con d i ti o n 1.4 .10  of the Addi tio n a l Terms and Con di ti on s 

rel a tin g to Form u la e .]  

[W ith Add - o n rel ati ng to EU All o wa n c e app l ic a bl e as per 

Con d i ti o n 1.4 .11  of the Addi ti o n a l Terms and Con di ti on s 

rel a tin g to Form u la e .]  

[W ith Add - on rel a tin g to Auto ma tic Earl y Red em p tio n  

Am o u nt  appl i ca b le purs u an t to Con d i ti o n 1.4 .1  of the 

Add i tio n al Term s and Cond i tion s rel a ti n g to Form ul a e : the 

"Au tom a tic Earl y Red e mp ti on  Am o u nt " is mod i fi e d as "Not 

App l ic a bl e " ] [W ith Add - o n rela ti n g to Stru ctu red In te re s t 

Am o u nt app l ic a bl e pursu a n t to Cond i tio n  1.4 .2  of the 

Add i tio n al Term s and Cond i tion s rel a ti n g to Form ul a e : the 

"Stru c tu re d In te re st Amo u nt" is modi fi ed as "Not 

App l ic a bl e " ] ] 

10. Interest Basis:  [No t Appl i ca b le ] [ [Insert the percentage] % Fi xe d  Rat e ]  
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[ [Specify the reference rate] [plus (+)] [m in u s ( - )] [Insert 
the percentage] % Fl oa ti ng Rat e ] [Fi xe d /F l o a ti n g Rate ] 

[Re ve rs e Flo a tin g Rat e] [Ze ro Cou p o n] [Du a l Curre n c y] 

[Se e sec tio n " PROVISI ONS RELATING TO IN TERES T 

(IF ANY) PA YABL E " bel o w]  

11. Redemption/Payment Basis:  [Re d e mp ti on at [pa r] [Fi n al Red e m pti o n Am ou n t] ] [Ph ys ic a l 

Del i ve ry. See para gra p h 21 bel o w ][ Pa rtl y Pai d . See 

para g rap h 33 bel o w ] [In s ta lm en t. Se e p arag ra p h 34 bel o w ] 

[Du a l Curren c y] [[Cred i t] [Bon d ] Lin ke d . Red e mp ti on at 

Fi n a l Red em p ti o n Am o un t on the Sche d u le d Matu ri ty 

Dat e , sub je c t as othe rwi s e pro vi d e d i n the se Fin a l Term s 

and to the pro vi s io n s of Con d i tio n 1 of the Add iti o na l 

Term s and Con di ti on s fo r [Cre d i t] [Bon d ] Link ed Not e s ] 

[Se e sec ti o n " PROVISIONS RELATING TO 

REDE MP TION " bel o w ]  

12. �,�V�V�X�H�U�¶�V���1�R�W�H�K�R�O�G�H�U�V�¶���U�H�G�H�P�S�W�L�R�Q���R�S�W�L�R�Q�� [No t App l ic a bl e ] [Re de m pti o n at the opti on of the Iss ue r] 

[Re d e mp ti on at the opti o n of the Note h ol d e rs ] [Se e sec ti o n 

" PROVISI ONS RELATING TO REDE MP TION " bel o w]  

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE  

13. Fixed Rate Note Provisions:  [No t App li c ab l e ] [Ap p li c ab l e as per Con d i ti o n 3.1 of the 

Gen e ra l Terms and Cond i ti o ns]  

[ In respect of Credit Linked Notes or Bond Linked Notes: 
Ap p l ic a bl e as per Cond i ti o n 3.1 of the Gene ra l Terms and 

Con d i ti o ns sub je c t to the pro vi s i on s of the para g ra ph 

[2 2 /2 3] "[Cre di t] [Bon d ] Lin ked Not e s Pro vis i on s " and the 

Add i tio n al Term s and Cond i ti on s fo r [Cre di t] [Bo nd ] Link e d 

Not e s .]  

[ If Not Applicable, delete the remaining subparagraphs ]  

(i) Rate(s) of Interest:  [Insert the percentage] [ [Insert the percentage] % [ pe r 

ann um ] [pa ya b l e [a nn u al l y] [s em i - an n u al l y] [qu a rte rl y] 

[m o n th l y] in arre a r [a t Matu ri ty Dat e ]. ] [up to and incl u di n g 

[ insert date ] [ In case of Public Offer only : A perce n ta g e 

(in d ic a ti ve l y [ Insert the percentage ] % subj e c t to a 

minim um of [ Insert the percentage] % ) to be pub l is h ed by 

the Iss u e r on http :/ /p ro sp ec tus .s oc ge n .co m on [ insert the 
date of the publication ] .  

(ii)  Specified Period(s) / Interest Payment 
Date(s):  
[(DD/MM/YYYY)]  

[Insert the interest payment date(s)] [ [Insert the day and 
the month] in each yea r up to and incl u di n g th e Matu ri ty 

Dat e ]  

[ In respect of Credit Linked Notes or Bond Linked Notes : 

[ [Insert the day and the month] in eac h yea r from and 

inc lu d in g [Insert the date] to and inc l ud i ng th e Sch e du l e d 

Matu ri ty Date ]  

[ NB: In the case of long or short coupons, insert the relevant Specified Period(s) ]  

(iii)  Business Day Convention:  [ In respect of Unadjusted Fixed Rate Notes: Not 

App l ic a bl e ]  

[ In respect of Adjusted Fixed Rate Notes, insert one of the 
following business day convention: [Foll o wi n g Bus in e ss 
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Day Con ve n ti o n ] [Prec e di n g Bus i n es s Day Con ve n tio n ] 

[Mo d i fi e d Fol l o wi n g Bus in e ss Day Con ve n ti o n ]]  

[ Or : [Fo ll o wi n g Bus in e ss Day Con ve n tio n ] [Pre ce d in g 

Bus i ne ss Day Con ve nti on ] [Mo d i fi e d Fol l o wi n g Bus in es s 

Day Con ve n ti o n ] [(a dj us te d /u na d j us te d )]  

(iv)  Fixed Coupon Amount(s):  [Un l e ss pre vi o us l y red e em ed , on [ea c h ] [the ] Inte re s t 

Paym e n t Date , th e Iss u e r sha ll pay to the Not eh o ld e rs, fo r 

eac h Not e, an am ou n t determ i n ed by the Cal c u la ti on 

Age n t as fol l o ws :]  

[ [Insert the currency and the amount] per Note of [Insert 
the currency and the amount] Spec i fie d Den o mi n a ti o n] 

[ [Insert the currency and the amount] per Calc ul a tio n 

Am o u nt] [Ra te of Inte re s t x Sp e c i fi e d Den om in a tio n [x Day 

Cou n t Fra c tio n ]]  

[ In respect of Credit Linked Notes, if "Observed Interest" is 
stated as being "Not Applicable" in paragraph "Credit 
Linked Notes Provisions" and the Notes are Single Name 
Notes or First-to-Default Notes: 

Rat e of Inte res t x [No m i n a l Am o u nt] [ If " Acc ru a l of Inte res t 

upo n Credi t Eve n t " is sta te d as bei n g "Gu a ra n t ee d 

Cou p o n"  in para g rap h 22  " Cred i t Link e d Note s 

Pro vi s i on s " : Spec i fi e d Deno m i na ti on ] [x Day Cou n t 

Fra c tio n ]]  

[ In respect of Credit Linked Notes, if "Observed Interest" is 
stated as being "Not Applicable" in paragraph 22  "Credit 
Linked Notes Provisions" and the Notes are Basket Notes 
or Tranche Notes :  

Rat e of Inte res t x [Re l e va n t Pro p o rti on of the Inte re s t 

Cal c ul a tio n Am ou n t] [If " Ac c ru a l of Inte re s t upo n Credi t 

Eve n t " i s sta te d as bein g "Gu a ra n te e d Coup o n"  in 

para g rap h 22  " Cred it Link ed Not e s Pro vis i o ns " : Spe ci fie d 

Den o mi n a ti o n ]  [x Day Cou n t Fra c tio n ]]  

[ In respect of Credit Linked Notes, if "Observed Interest" is 
stated as being "Applicable" in paragraph 2 2  " Cred it 
Lin ke d Not es Pro vi s i on s " and the Notes are Single Name 
Notes or First-to-Default Notes:  

The agg reg a te of the Obs e rved In te re s t in res p ec t of eac h 

In te res t Peri od , eac h Obs e rve d In te res t bei n g equ a l to : 

Rat e of Inte res t x [No m i n a l Am o u nt ] [ If "Accrual of Interest 
upon Credit Event" is stated as being "Guaranteed 
Coupon" in paragraph 22 "Credit Linked Notes 
Provisions": Spec i fi e d Deno m i na ti on ]  [x Day Cou n t 

Fra c tio n ]]  

[ In respect of Credit Linked Notes, if "Observed Interest" is 
stated as being "Applicable" in the paragraph "Credit 
Linked Notes Provisions" and the Notes are Basket Notes 
or Tranche Notes :  The agg rega te of the Obse rve d In te re st 

in res p ec t of each Inte res t Peri o d , eac h Obs e rve d In te re s t 
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b e i n g equ a l to : Rate of Inte res t x [Re l e va n t Prop o rti o n of 

the Inte re s t Cal cu l a ti o n Am ou n t] [ If "Accrual of Interest 
upon Credit Event" is stated as being "Guaranteed 
Coupon" in paragraph 22 "Credit Linked Notes 
Provisions": Spec i fi e d Deno m i na ti on ] [x Day Cou n t 

Fra c tio n ] ]  

[ In respect of Bond Linked Notes and the Notes are Single 
Bond Linked Notes :  

Rat e of Inte res t x Spe c i fie d Den o mi n a ti o n [x Day Cou n t 

Fra c tio n ]]  

[ In respect of Bond Linked Notes and the Notes are 
Basket Bond Linked Notes :  

Rat e of Inte res t x [Re l e va n t Pro p o rti on of the Inte re s t 

Cal c ul a tio n Amo u nt] [ If "Accrual of Interest upon Bond 
Event" is stated as being "Guaranteed Coupon" in 
paragraph 23 "Bond Linked Notes Provisions" : Spe c ifi ed 

Den o mi n a ti o n ]  [x Day Cou n t Fra c tio n ]]  

(v) Day Count Fraction:  [ N o t App li c ab l e ] [Ac tu a l /Ac tu al (ICMA)] [3 0 /3 6 0 

con ve n ti o n ] [Actu al /Ac tu a l (ISDA)] [Ac tua l /3 6 5 (Fi xe d )] 

[Ac tu al /3 65 (Ste rl i n g)]  [ Actu a l/3 6 0 ] [36 0 /3 6 0 con ven ti on ] 

[Bo n d Bas is ] [30 E/3 60 (ISDA)]  

(vi)  Broken Amount(s):  [ [Insert the currency and the amount] per Spe ci fie d 

Den o mi n a ti o n ] [ [Insert the currency and the amount] per 

Cal c ul a tio n Am ou n t] , paya b le on the Intere s t Payme n t 

Dat e fa l li n g on [Insert the date] [In case of a long or sho rt 

In te res t Perio d (wi th reg a rd to para g rap h 13(i i )  "Sp ec i fie d 

Peri o d (s ) / Inte re s t Paym en t Dat e (s )" abo ve , the am ou n t 

of inte re s t wil l be cal cu l a ted in acc o rda n ce with th e 

fo rm ul a spec i fi e d in para g ra p h 13(i v)  "Fi xe d Cou po n 

Am o u nt(s )" abo ve .]  

(vii)  Determination Date(s):  [No t App li c ab l e ]  [ [Insert the determination date(s)] [in eac h 
yea r]]  

[ NB: Insert regular Interest Payment Dates, ignoring the Issue Date or Maturity Date in the case of a long or 
short first or last coupon. Only relevant where Day Count Fraction is Actual/Actual (ICMA) ]  

[ NB: In the case of regular Interest Payment Dates which are not of equal duration, indicate each of the 
applicable Determination Date]  

14. Floating Rate Note Provisions:  [No t App li c ab l e ] [Ap p li c ab l e as per Con d i ti o n 3.2 of the 

Gen e ra l Terms and Cond i ti o ns]  

[ In respect of Credit Linked Notes or Bond Linked Notes: 
Ap p l ic a bl e as per Cond i ti o n 3.2 of the Gene ra l Terms and 

Con d i ti o ns , subj e ct to the pro vi s i on s of the para g ra ph 

[ 22 / 23] "[Cre di t] [Bon d ] Lin ked Not e s Pro vis i on s " and the 

Add i tio n al Term s and Cond i ti on s fo r [Cre di t]  [Bo nd ] Link e d 

Not e s .]  

[ If Not Applicable, delete the remaining subparagraphs ]  

(i) Floating Coupon Amount:  [Un l e ss pre vi o us l y red e em ed , on [ea c h ] [the ] Inte re s t 

Paym e n t Date , th e Iss u e r sha ll pay to the Not eh o ld e rs, fo r 
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e a c h Not e, an am ou n t determ i n ed by the Cal c u la ti on 

Age n t as fol l o ws :]  

[Sp e ci fi ed Den om i na ti on x [Ma x(( insert the relevant 
percentage );] [Mi n (( insert the relevant percentage );] 

[Re fe re nc e Rat e] [x insert the relevant leverage factor ] [+/ -  

insert the relevant percentage ][))] [x Day Cou n t Fra c t io n ]]  

[ In respect of Credit Linked Notes, if "Observed Interest" is 
stated as being "Not Applicable" in paragraph 22 "Credit 
Linked Notes Provisions" and the Notes are Single Name 
Notes or First-to-Default Notes : [Nom i na l Am ou n t] [ If 
"Accrual of Interest upon Credit Event" is stated as being 
"Guaranteed Coupon" in paragraph "Credit Linked Notes 
Provisions": [Spe c ifi e d Den om i n ati o n x [ Ma x(( insert the 
relevant percentage );] [Mi n (( insert the relevant 
percentage );] [Re fe re n ce Rat e ] [x insert the relevant 
leverage factor ] [+/ -  insert the relevant percentage ][ ))][ x 

Day Cou n t Frac tio n ]]  

[ In respect of Credit Linked Notes, if "Observed Interest" is 
stated as being "Not Applicable" in paragraph "Credit 
Linked Notes Provisions" and the Notes are Basket Notes 
or Tranche Notes :  

[Re l e va n t Pro p o rti o n of the Inte re s t Cal cu l ati o n Amo u n t] [ If 

" Ac c ru a l of Inte res t upo n Cred i t Eve n t " is sta ted as bein g  

"Gu a ra n te e d Coup o n "  in para g ra p h 22 " Credit Linked 
Notes Provisions " : [Spe c ifi e d Den o mi n a ti o n x [ Ma x(( insert 
the relevant percentage );] [Mi n (( insert the relevant 
percentage );] [Re fe re n ce Rat e ] [x insert the relevant 
leverage factor ] [+/ -  insert the relevant percentage ][ ))][ x 

Day Cou n t Frac tio n ]]  

[ In respect of Credit Linked Notes, if "Observed Interest" is 
stated as being "Applicable" in paragraph "Credit Linked 
Notes Provisions" and the Notes are Single Name Notes 
or First-to-Default Notes: The agg re g a te of the Obs e rve d 

In te res t in res pe c t of eac h In te re s t Perio d , eac h Obs e rve d 

In te res t bein g equ a l to: [No mi n a l Amo u n t ] [ If "Accrual of 
Interest upon Credit Event" is stated as being "Guaranteed 
Coupon" in paragraph 22 "Credit Linked Notes 
Provisions": [Spe c ifi e d Den om i n ati o n x [ Ma x((i n s e rt the 

rel e va n t perc en ta ge );] [Mi n ((i n s e rt th e rel e va n t 

perc en ta ge );] [Re fe re n ce Rat e ] [x ins e rt th e rele va n t 

leve ra g e fa cto r] [+/ -  inse rt the rel e van t perc en ta ge ][ ))][ x 

Day Cou n t Frac tio n ]]  

[ In respect of Credit Linked Notes, if "Observed Interest" is 
stated as being "Applicable" in paragraph "Credit Linked 
Notes Provisions" and the Notes are Basket Notes or 
Tranche Notes :  

The agg reg a te of the Obs e rved In te re s t in res p ec t of eac h 

In te res t Peri od , eac h Obs e rve d In te res t bei n g equ a l to : 

[Re l e va n t Pro p o rti o n of the Inte re s t Cal cu l ati o n Amo u n t] [ If 
"Accrual of Interest upon Credit Event" is stated as being 
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"Guaranteed Coupon" in paragraph 22 "Credit Linked 
Notes Provisions" : [Spe c ifi e d Den o mi n a ti o n x [ Ma x((i n s e rt 

th e rel e va n t perc en ta ge );] [Mi n ((i n s e rt the rel e va n t 

perc en ta ge );] [Re fe re n ce Rat e ] [x ins e rt th e rele va n t 

leve ra g e fa cto r] [+/ -  inse rt the rel e van t perc en ta ge ][ ))][ x 

Day  Cou n t Frac tio n ]]  

[ In respect of Bond Linked Notes and the Notes are Single 
Bond Linked Notes :  

[Sp e ci fi ed Den om i na ti on x [Ma x((i n s e rt the rele va n t 

perc en ta ge );] [Mi n ((i n s e rt th e rel e va n t perc en ta ge );] 

[Re fe re nc e Rat e] [x ins e rt th e rel e va n t leve ra g e fac to r ] [+/ -  

ins e rt th e re le va n t perc en ta ge ][))] [x Day Cou n t Fra c tio n ]]  

[ In respect of Bond Linked Notes and the Notes are 
Basket Bond Linked Notes :  

[Re l e va n t Pro p o rti o n of the Inte re s t Cal cu l ati o n Amo u n t] [ If 
"Accrual of Interest upon Credit Event" is stated as being 
"Guaranteed Coupon" in paragraph 22 "Credit Linked 
Notes Provisions" : [Spe c ifi e d Den o mi n a ti o n x [ Ma x(( insert 
the relevant percentage );] [Mi n (( insert the relevant 
percentage );] [Re fe re n ce Rat e ] [x insert the relevant 
leverage factor ] [+/ -  insert the relevant percentage ][ ))][ x 

Day Cou n t Frac tio n ]]  

[ Or the following formula, which may be adapted in respect 
of Credit Linked Notes or Bond Linked Notes: 

[Sp e ci fi ed Den om i na tio n x [Ma x((F l o o r(i ));] [Mi n ((Cap (i );] 

[Re fe re nc e Rate ] [x Leve ra g e Fa c to r (i )] [+/ -  Spre a d (i )][ ))][ x 

Day Cou n t Frac tio n ]  

W here :  

[Ca p (i )] [Flo o r(i )] [Le ve ra g e Fa c to r(i )] [Sp re ad (i )] mea ns 

[ insert the relevant percentage] on the [ insert the relevant 
Interest Period ]]  

[ In case of Public Offer only :   

[Cap ] [Fl o o r] [L e ve rag e Fac to r] [Sp rea d ] mean s a 

perc en ta ge (in d ic a ti ve l y [ Insert the percentage ] % sub j ec t 

to a mini mu m of [ Insert the percentage] % ) to be pub l is h ed 

by the Iss u e r on http :/ /p ro s pe c tus .so c ge n .c o m on [ insert 
the date of the publication ] .  

(ii)  Specified Period(s) / Interest Payment 
Date(s):  
[(DD/MM/YYYY)]  

[Insert the interest payment date(s)] [ In respect of Credit 
Linked Notes or Bond Linked Notes : [Insert the day and 
the month] in each yea r from and inc l ud i ng [Insert the 
date] to and inc lu d i ng the Sche d u l ed Matu ri ty Date .]  

(iii)  Business Day Convention:  [F l o a ti n g Rate Con ve nti o n] [Fo l lo wi n g Bus in e ss Day 

Con ve n ti on ] [Prec e di n g Bus i ne ss Day Con ve n ti o n] 

[Mo d i fi e d Fo l lo wi n g Bus i ne ss Day Con ve n ti o n ] [a d j us te d] 

[u n a dj u ste d ]  

[ NB: Insert "unadjusted" if the application of the relevant business day convention is not intended to affect the 
Interest Amount. See Condition 3.7.1 of the Terms and Conditions of the English Law Notes or the Terms and 
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Conditions of the French Law Notes, as the case may be ]  

(iv)  Business Centre(s):  [No t App li ca b le ]  [Insert the business centre(s)]  

(v) Method of determination of the Rate 

of Interest and Interest Amount:  
[Sc re en Rate Dete rm i n ati o n] [ISDA Dete rm in a tio n ]  

[ If Screen Rate Determination is applicable as per Condition 3.2.3.2 of the Terms and Conditions of the English 
Law Notes or the Terms and Conditions of the French Law Notes, as the case may be: 

�� Reference Rate:  [Insert the reference rate] [Insert the month and the year] 
[If the Rate of Interest is determined by linear interpolation 
in respect of an interest period (as per Condition 3.2.3.2), 
insert the relevant interest period(s) and the relevant two 
rates used for such determination] 

�� Interest Determination 

Date(s):  

[Insert the interest determination date(s)]  

�� Specified Time:  [Insert the specified time]  

�� Relevant Screen Page:  [Insert the relevant screen page]  

[ If ISDA Determination is applicable as per Condition 3.2.3.1 of the Terms and Conditions of the English Law 
Notes or the Terms and Conditions of the French Law Notes, as the case may be: 

�� Floating Rate Option:  [Insert the floating rate option] [If the Rate of Interest is 
determined by linear interpolation in respect of an interest 
period (as per Condition 3.2.3.1), insert the relevant 
interest period(s) and the relevant two rates used for such 
determination] 

�� Designated Maturity:  [Insert the designated maturity]  

�� Reset Date:  [Insert the reset date]  

(vi)  Margin(s)/Spread(s):  [No t App l ic ab l e ]  [ [Insert the percentage] %  [Pl us (+)] 

[Mi n u s ( - )] [Insert the percentage] % per ann u m] [If any, 

see form ul a in parag ra ph 14(i)  "Fl o ati ng Cou po n Amo u n t" 

abo ve ]  

(vii)  Leverage Factor:  [No t Appl ic a bl e ]  [ Insert Leverage Factor ] [If any, see 

fo rm ul a in para g ra p h 14(i )  " Fl o a ti n g Coup o n Am o u nt: " 

abo ve ]  

(viii)  Minimum Rate of Interest:  [No t Appl i ca b le ]  [ [Insert the percentage] % [pe r ann um ]] [If 

a ny, see fo rmu l a in para g rap h 14(i )  "Flo a ti n g Cou po n 

Am o u nt" abo ve ]  

(ix)  Maximum Rate of Interest:  [No t Appl i ca b le ]  [ [Insert the percentage] % [pe r ann um ]] [If 

any, see fo rmu l a in para g rap h 14(i )  "Flo a ti n g Cou po n 

Am o u nt" abo ve ]  

(x) Day Count Fraction:  [No t App li c ab l e ] [Ac tu a l /Ac tu al (ICMA)] [3 0 /3 6 0 

con ve n ti o n ] [Actu al /Ac tu a l (ISDA)] [Ac tua l /3 6 5 (Fi xe d )] 

[Ac tu al /3 65 (Ste rl i n g)]  [ Actu a l/3 6 0 ] [36 0 /3 6 0 con ven ti on ] 

[Bo n d Bas is ] [30 E/3 60 (ISDA)]  

(xi)  Rate Multiplier:  [No t App li ca b le ]  [Insert the rate multiplier]  

[ If Not Applicable, delete the remaining subparagraphs ]  

�� Benchmark  Rate: [Re fe re nc e Rate USD - L IBOR] [Re fe ren c e Rat e GBP -
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L IBOR] [Re fe re n ce Rate EURIBOR] [Re fe re nc e Rate 

EUR - C MS] [Re fe re n c e Rate USD - C MS] [Re fe re n c e Rate 

SHIBOR]  

[ NB: Benchmark for the purposes of Condition 3.2.4 of the Terms and Conditions of the English Law 
Notes or the Terms and Conditions of the French Law Notes, as the case may be and in respect of 
"Reference Rate SHIBOR" only for the purposes of Condition 3.2.6 of the Terms and Conditions of the 
English Law Notes ]  

�� Floating Rate Option:  [Insert the floating rate option]  

�� Designated Maturity:  [Insert the designated maturity]  

�� Upper Limit:  [Insert the upper limit]  

�� Lower Limit:  [Insert the lower limit]  

15. Structured Interest Note Provisions:  [No t App li c ab l e ] [Ap p li c ab l e as per Con d i ti o n 3.3  of the 

Gen e ra l Terms and Cond i ti o ns ]  

[In respect of Credit Linked Notes or Bond Linked Notes: 
Ap p l ic a bl e as per Cond i ti o n 3.3 of the Gene ra l Terms and 

Con d i ti o ns , subj e c t to the provi s i o ns of para g rap h [ 22 /23 ] 

�³�>�&�U�H�G�L�W�@�� �>�%�R�Q�G�@�� �/�L�Q�N�H�G�� �1�R�W�H�V�� �3�U�R�Y�L�V�L�R�Q�V�´ and the 

Add i tio n al Term s and Cond i ti on s fo r [Cre di t] [Bo nd ] Link e d 

Not e s .]  

[ If Not Applicable, delete the remaining subparagraphs ]  

(i) Structured Interest Amount(s):  Unl e ss pre vi ou s l y red e em e d, on [eac h ] [th e ] Inte res t 

Paym e n t Dat e [(i ) (i fro m [ �z] to [ �z])] , th e Is s ue r shal l pay to 

the Note h ol d e rs , for eac h Note , an am o u nt dete rm i ne d by 

the Calc u la tio n Age n t as fol l ows :  

[Th e sum of eac h Struc tu red Inte res t Am o un t(i ) 

dete rm i n ed in res pe c t of eac h Val u a ti o n Date (i ) (i fro m [ �z] 

to [ �z]) oc cu rri ng befo re the Inte res t Paym e nt Dat e , each 

Stru c tu re d Inte res t Am o un t(i ) bei n g equa l to:]  

Spe c ifi e d Den om in a tio n x  [Insert the Product Formula 
described in the Additional Terms and Conditions relating 
to Formulae corresponding to the Reference of the 
Product specified in paragraph 9(iv) "Reference of the 
Product" above]  

[Defi n iti o ns rela ti ng to the Stru c tu re d In te re s t Am o u nt are 

set out in para g rap h 27(i i )  " Definitions relating to the 
Product " .]  

(ii)  Specified Period(s) / Interest Payment 

Date(s) [(i)]:  
[(DD/MM/YYYY) ]  

[Insert the interest payment date(s)] 

[ NB: For Specified Period(s), see Condition 3.2.1(2) of the Terms and Conditions of the English Law Notes or 
the Terms and Conditions of the French Law Notes, as the case may be ]  

(iii)  Business Day Convention:  [F l o a ti n g Rate Con ve nti o n] [Fo l lo wi n g Bus in e ss Day 

Con ve n ti on ] [Prec e di n g Bus i ne ss Day Con ve n ti o n] 

[Mo d i fi e d Fo l lo wi n g Bus i ne ss Day Con ve n ti o n ] [ ad j us te d] 

[ un a dj u ste d ]  

[ NB: Insert "unadjusted" if the application of the relevant business day convention is not intended to affect the 
Interest Amount. See Condition 3.7.1 of the Terms and Conditions of the English Law Notes or the Terms and 
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Conditions of the French Law Notes, as the case may be ]  

(iv)  Day Count Fraction:  [No t App li c ab l e ] [Ac tu a l /Ac tu al (ICMA)] [3 0 /3 6 0 

con ve n ti o n ] [Actu al /Ac tu a l (ISDA)] [Ac tua l /3 6 5 (Fi xe d )] 

[Ac tu al /3 65 (Ste rl i n g)]  [ Actu a l/3 6 0 ] [36 0 /3 6 0 con ven ti on ] 

[Bo n d Bas is ] [30 E/3 60 (ISDA)]  

(v) Business Centre(s):  [Insert the business centre(s)]  

16. Zero Coupon Note Provisions:  [No t App li c ab l e ] [Ap p li c ab l e as per Con d i ti o n 3.4 of the 

Gen e ra l Terms and Cond i ti o ns]  

[ If Not Applicable, delete the remaining subparagraphs ]  

(i) Accrual Yield:  [Insert the accrual yield] [ [Insert the percentage] % per 

ann um ]  

(ii)  Reference Price:  [Insert the reference price]  

(iii)  Day Count Fraction in relation to Early 
Redemption Amounts and late 
payment:  

[ Not Ap p li ca b le ] [App l ic a bl e per Con d i ti o ns 5.9  and 5.1 6 ]  

PROVISIONS RELATING TO REDEMPTION  

17. Redemption at the option of the Issuer:  [No t App li c ab l e ] [Ap p li c ab l e as per Con d i ti o n 5.5 of the 

Gen e ra l Terms and Cond i ti o ns]  

[ If applicable in respect of Credit Linked Notes or Bond 
Linked Notes: S u b j ec t to the pro vi s io n of noti c e in 

ac co rd a nc e with subp a rag rap h 17(ii i ) , the Iss u e r may 

red e em th e Not es in who l e, but not in part, on [ specify the 
date(s) or the type of date(s) ] [ fro m but exc l u di n g the Is su e 

Dat e to but exc l u d i n g th e Sc h ed u l e d Matu ri ty Dat e ] . ]  

[ If Not Applicable, delete the remaining subparagraphs ]  

[ NB: Optional Redemption Amount(s) as per Condition 5.5.1 of the Terms and Conditions of the English Law 
Notes or the Terms and Conditions of the French Law Notes, as the case may be ]  

(i) Optional Redemption Amount:  Unl e ss pre vio u sl y red e em ed , at the o pti o n of the Iss u e r, 

th e Not e s may be earl y red e em e d on the Opti o na l 

Red e m pti on Dat e [(i ) (i fro m [ �z] to [ �z])] in ac co rd a nc e with 

th e fol l o wi n g pro vi s io ns in respe c t of eac h Note :  

[Sp e ci fi ed Den om in a tio n x [Insert percentage] % ]  

[ Final Redemption Amount calculated on the valuation 
date linked to the relevant Optional Redemption Date ]  

[ if the Notes are Open-ended Notes : Spec i fi e d 

Den o mi n a ti o n x [ insert the Product Formula of the Final 
Redemption Amount in the Additional Terms and 
Conditions relating to Formulae corresponding to the 
Reference of the Product specified in paragraph 9(iv) 
�³�5�H�I�H�U�H�Q�F�H�� �R�I�� �W�K�H�� �3�U�R�G�X�F�W�´�� �D�E�R�Y�H�� �E�X�W�� �F�D�O�F�X�O�D�W�H�G�� �R�Q�� �W�K�H��
valuation date linked to the relevant Optional Redemption 
Date . ]  

[Ma rk e t Val u e ]  

[ For Preference Share Linked Notes : C al cu l a ti o n Am o un t x 

(Pre fe re nc e Sha re Valu e Optio n a l [(i )] / Pre fe re nc e Sha re 
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Va l u e Ini ti a l )  

[ For Warrant Linked Notes :  Cal c u la tio n Am ou n t x (W a rra nt 

Val u e Opti o na l [(i )] / W arra n t Val u e In i ti a l )]  

[De fi n iti o ns rel a ti n g to the Opti o na l Red em p tio n Am o un t 

are s et out in parag ra p h 27(i i)  " Def i n i ti o ns rel ati n g to the 

Pro d u ct " .]  

(ii)  Optional Redemption Date(s) [(i)]:  
[(DD/MM/YYYY)]  

[Insert the optional redemption date(s)] [Specify other] 

[ NB: Notice Period as per Condition 5.5.3 of the Terms and Conditions of the English Law Notes or the Terms 
and Conditions of the French Law Notes, as the case may be. When setting notice periods, the Issuer is 
advised to consider the practicalities of distribution of information through intermediaries, for example, clearing 
systems and custodians, as well as any other notice requirements which may apply, for example, as between 
the Issuer and the Fiscal Agent ]  

(iii)  Notice Period:  [ [Insert the number of days] d a ys  prio r to the Opti o n al 

Red e m pti on Date ] [ specify other ]  

[ If applicable in respect of Credit Linked Notes or Bond 
Linked Notes: Th e Is s u e r shal l give not less th a n [Insert 
the number of days] Bus i ne s s Days ' (as defi n e d in 

Con d i ti o n  2  of the Addi tio n a l Term s and Con d iti o ns for 

[Cre d i t] [Bo nd ] Lin ke d Note s ) notic e to the Note h o ld e rs in 

ac co rd a nc e with Con d i ti o n 13 of the Gen e ra l Term s and 

Con d i ti o ns (wh i c h notic e shal l be irre vo ca b le and sha ll 

spec i fy th e date fi xe d fo r red em p tio n ) [ , pro vi d ed , howe ve r 

th a t any suc h noti c e sha ll be dee me d to be voi d and of no 

eff e ct, if a [Cre d i t] [Bo nd ] Eve n t Not i ce has bee n , or is , 

del i ve red to Not e ho l de rs in a c c o rd a nc e with the 

Con d i ti o ns at any tim e on or pri o r to 5.00 p.m . (Pa ris ti me ) 

on the fou rth Busi n es s Day pre c ed i ng th e date fi xe d fo r 

red e mp ti on in acc o rd a nc e with thi s parag ra ph 17 ] .  

[a n d any such noti c e of redem p tio n at the opti on of the 

Is s ue r, alon g with th e Opti o na l Red e mp ti on Am o un t[ (i ) (i 

fro m [ �z] to [ �z])], sha l l be deem e d to pre va il in the fol lo wi n g 

case [s ]:  

[(a )] a [Cre d it] [Bo nd ] Eve n t Not i c e has bee n del i ve re d 

pri o r to, or is del i ve red to the Not e h o ld e rs on the same day 

as , or aft e r, any suc h notic e of red e mp tio n at the optio n of 

the Is s ue r [;] [.]  

[(b ) a [Po ten ti al Fa il u re to Pay] [a n d a] [Po ten ti al 

Rep u d ia ti on /Mo ra to ri um ] [h a s] [h a ve ] alre a d y occ u rre d 

and [is ] [a re ] con ti nu i ng at the rel e va n t Optio n al 

Red e m pti on Date [(i )] [;] [.]]  

[ If applicable in respect of Credit Linked Notes : [(b )] [(c )] a 

Not i c e of Pend i n g Credi t Eve n t was del i ve re d less th a n 

100 Bus i ne ss Days pri o r to the rel e va n t Opti o na l 

Red e m pti on Date [(i )] and , im m ed i a te l y pri o r to such 

Opti o n al Rede m pti on Dat e[(i )], (x) no DC No Cred it Eve n t 

Ann o u nc em e n t has bee n pub l i sh e d and (y) no Cred it 

Eve n t Not ic e in rel ati on to the pen d i ng eve n t has bee n 

del i ve red .] ]] ]  
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[ NB: Redemption in part as per Condition 5.5.2 of the Terms and Conditions of the English Law Notes or the 
Terms and Conditions of the French Law Notes, as the case may be ]  

(iv)  Redemption in part:  [No t App li ca b le ] [App l ic a bl e ]  

[ If Not Applicable, delete the remaining subparagraphs ]  

�� Minimum Redemption 
Amount:  

[Insert the minimum redemption amount]  

�� Maximum Redemption 
Amount:  

[Insert the maximum redemption amount]  

18. Redemption at the option of the Noteholders:  [No t App li c ab l e ] [Ap p li c ab l e as per Con d i ti o n 5.7  of the 

Gen e ra l Terms and Cond i ti o ns]  

[ NB: Optional Redemption Amount as per Condition 5.7.1 of the Terms and Conditions of the English Law 
Notes or the Terms and Conditions of the French Law Notes, as the case may be ]  

[ If Not Applicable, delete the remaining subparagraphs ]  

(i) Option al Redemption Amount:  Unl e ss pre vi o u sl y red ee med , at the optio n of the 

Not e h o ld e rs , th e Note s held by the Not e h ol d e r exe rc is i n g 

th e optio n may be earl y red e em e d on the Opti on a l 

Red e m pti on Dat e [(i ) (i fro m [ �z] to [ �z])] in ac co rd a nc e with 

th e fol l o wi n g pro vi s io ns in respe c t of eac h Note :  

[Sp e ci fi ed Den om in a tio n x [ Insert percentage ]% ]  

[ Final Redemption Amount calculated on the valuation 
date linked to the relevant Optional Redemption Date ]  

[ if the Notes are Open-ended Notes or EU Allowance 
Notes : Spe ci fie d Deno m in a ti o n x [ insert the Product 
Formula of the Final Redemption Amount in the Additional 
Terms and Conditions relating to Formulae corresponding 
to the Reference of the Product specified in the paragraph 
�����L�Y���� �³�5�H�I�H�U�H�Q�F�H�� �R�I�� �W�K�H�� �3�U�R�G�X�F�W�´�� �D�E�R�Y�H�� �E�X�W�� �F�D�O�F�X�Oated on 
the valuation date linked to the relevant Optional 
Redemption Date .]]  

[Mark e t Val u e ]  

[ For Warrant Linked Notes : Cal c u la tio n Am ou n t x (W a rra nt 

Val u e Opti o na l [(i )] / W arra n t Val u e In i ti a l )]  

[ For Preference Share Linked Notes : Cal cu l a ti o n Am o un t x 

(Pre fe re nc e Sha re Valu e Optio n a l [(i )] / Pre fe re nc e Sha re 

Val u e Ini ti a l ) ]  

[Re d e mp ti on of the Not es wil l be subj e ct to a maxi m u m 

agg re ga te nomi n al am o u nt to be rede e me d equ al to [ insert 
currency / amount ] per [ insert frequency: day, other ] as 

sta ted in th e dul y com pl e ted Put Not ic e depo s ite d by the 

Not e h o ld e r with the Regi s tra r or any Payi n g Ag e nt. ]  

[De fi n iti o ns rel a ti n g to the Opti o na l Red em p tio n Am o un t 

are set out in parag ra p h 27(i i)  " Def i n i ti o ns rel ati n g to the 

Pro d u ct " .]  

(ii)  Optional Redemption Date(s) [(i)]:  
[(DD/MM/YYYY)] 

[Insert the optional redemption date(s)] [Specify other] 



Form of Final Terms  
 

 

 

 148   

 

 

[ NB: Notice Period as per Condition 5.7.2 of the Terms and Conditions of the English Law Notes or the Terms 
and Conditions of the French Law Notes, as the case may be ]  

(iii)  Notice Period:  [ [Insert the number of days] d a ys prio r to the Opti o n al 

Red e m pti on Date ] [ specify other ]  

19. Automatic Early Redemption:  [No t App li ca b l e] [Ap pl ic a bl e as per Con d iti o n 5.10  of the 

Gen e ra l Terms and Cond i ti o ns]  

[ If Not Applicable, delete the remaining subparagraphs ]  

(i) Automatic Early Redemption 
Amount(s):  

Unl e ss pre vio u sl y red ee m ed , if an Auto ma tic Earl y 

Red e m pti on Eve n t has occ urre d , the n the Is su e r shal l 

red e em earl y the Not es on Auto ma tic Earl y Red em p tio n 

Dat e [(i ) (i from [ �z] to [ �z])] , in ac c o rd a nc e with the fol l o wi n g 

pro vi s io n s in res pe c t of eac h Not e :  

[ Sp e c ifi e d Den o mi n a ti o n x [ Insert the Product Formula 
described in the Additional Terms and Conditions relating 
to Formulae corresponding to the Reference of the 
Product specified in �S�D�U�D�J�U�D�S�K�� ���� ���L�Y���� �³�5�H�I�H�U�H�Q�F�H�� �R�I�� �W�K�H��
�3�U�R�G�X�F�W�´���D�E�R�Y�H] ]  

[ For Warrant Linked Notes:  Cal c u la tio n Am ou n t x (W a rra nt 
Val u e Exe rc i se [(i )] / W arra n t Val u e In i ti a l )  

[De fi n iti o ns rela ti ng to the Auto ma tic Earl y Red e mp tio n 

Am o u nt are set out in para g rap h 27(i i )  " Def i ni tio n s rel ati ng 

to the Pro d uc t ".]  

(ii)  Automatic Early Redemption Date(s) 
[(i)]:  

[Insert the automatic early redemption date(s)] 

[ In respect of Credit Linked Notes, if relevant: [ Insert the 
automatic early redemption date(s) ] (s uc h date (s ) bein g 

th e Sch e du l ed Auto m a ti c Early Red e m p ti o n Dat e ), sub j ec t 

to the pro vi si o ns of para g rap h 22  " Cred it Lin ke d Not es 

Pro vi s i on s " and th e Addi ti on al Term s and Con di ti on s fo r 

Cred i t Lin ke d Note s .]  

(iii)  Automatic Early Redemption Event:  [insert the relevant Automatic Early Redemption Event as 
per the Additional Terms and Conditions for Formulae] 

20. [Final Redemption Amount] [ In the case of 
Italian Certificates only : Final Exercise Amount]:  

Unl e ss pre vi o us l y red ee m ed , th e Iss u e r sha ll red ee m the 

Not e s on the [Ma tu ri ty Dat e ] [Fi n a l Exe rc i s e Dat e ], in 

ac co rd a nc e with the fol l o wi n g pro vi s io n s in res p ec t of eac h 

Not e :  

[At par]  

[ [Insert the currency and the amount] per Note of [Insert 
the currency and the amount] Spec i fie d Den o mi n a ti o n] 

[ [Insert the currency and the amount] per Calc ul a tio n 

Am o u nt]  

[Sp e ci fi ed Den om in a tio n x [Insert the percentage] % ]  

[ Sp e c ifi e d Den o mi n a ti o n x [ Insert the Product Formula 
described in the Additional Terms and Conditions relating 
to Formulae corresponding to the Reference of the 
Product specified in paragraph 9(iv) "Reference of the 
Product" above ] ] [ In case of Open-ended Notes : Not 
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Ap p l ic a bl e , the Note s are open - e n d ed .]  

[ For Preference Share Linked Notes: Calcu l a ti o n Am o un t x 
(Pre fe re nc e Sha re Val ue Fi na l / Pre fe ren c e Sha re Valu e 

In i tia l )  

[ For Warrant Linked Notes : Cal c u la tio n Am ou n t x (W a rra nt 

Val u e Fi n al / W arra nt Valu e Initi a l )]  

[De fi n iti o ns rela ti ng to the Fin a l [Re d em p ti o n ] [Exe rc i se ] 

Am o u nt are set out in para g rap h 27(i i )  " Def i ni tio n s rel ati ng 

to the Pro d uc t ".]  

[ In case of Italian Certificates only, insert the following subparagraphs: 

[- Final Payment Date : [Insert the final payment date]  

21. Physical Delivery Notes Provisions:  [No t App li ca b l e] [Ap pl ic a bl e as per Con d iti o n 5.13  of the 

Gen e ra l Terms and Cond i ti o ns ]  

[ If Not Applicable, delete the remaining subparagraphs ]  

(i) Deliverable Asset(s):  [Se e parag ra p h "Un d e rl yin g (s)" ] [ If the deliverable assets) 
is/are different from the underlying asset(s) specified in the 
paragraph 26(i) "Underlying(s)" below : [Insert the relevant 
deliverable asset pursuant to the provisions of Condition 
5.13] ] [ In respect of Credit Linked Notes : Spec i fi e d 

Del i ve ra bl e Obli g a ti o n (s )]  

(ii)  Physical Delivery Amount:  �>�6�H�H���S�D�U�D�J�U�D�S�K���������³�'�H�I�L�Q�L�W�L�R�Q�V���U�H�O�D�W�L�Q�J���W�R���W�K�H���3�U�R�G�X�F�W�´���@ 

[ In respect of Credit Linked Notes, if applicable: 
Ap p l ic a bl e , as pro vi d e d in the Add i ti o na l Term s and 

Con d i ti o ns for Cre d i t Link e d Note s ]  

(iii)  Provisions governing whether 
transfer of Deliverable Asset(s) or 
payment of a cash sum will apply:  

�>�6�H�H���S�D�U�D�J�U�D�S�K���������³�'�H�I�L�Q�L�W�L�R�Q�V���U�H�O�D�W�L�Q�J���W�R���W�K�H���3�U�R�G�X�F�W�´���@ 

[ In respect of Credit Linked Notes, if applicable: 
Ap p l ic a bl e , as pro vi d e d in the Add i ti o na l Term s and 

Con d i ti o ns for Cre d i t Link e d Note s ]  

(iv)  �,�V�V�X�H�U�¶�V�� �R�S�W�L�R�Q�� �W�R�� �Y�D�U�\�� �P�H�W�K�R�G�� �R�I��
settlement:  

[No ] [App l ic a bl e as per Con di ti o n 5.1 3 .3 of the Gen e ra l 

Term s and Cond i ti o ns ] [ In respect of Credit Linked Notes, 
if applicable: Ap pl i ca b le , as pro vi d e d in the Add i ti o n al 

Term s and Con di ti on s fo r Cred i t Lin ke d Note s ]  

(v) Method of transfer of Deliverable 
Asset(s) in respect of Physical 

Delivery Amount (if other than 
Deliver y):  

[As per Con di ti on 5.1 3 .2 of the Gen e ra l Term s and 

Con d i ti o ns ] [ In respect of Credit Linked Notes: Deli ve ry 

th ro u gh th e r el e van t Clea ri n g Sys te m unl es s the Spe ci fi ed 

Del i ve ra bl e Obli g ati o ns are not eli g ib l e fo r cle a ran c e by 

the r el e va n t Cle a rin g Sys te m or othe rwi s e as spe ci fie d in 

Con d i ti o n 1  of the Addi tio n a l Term s and Con d iti o ns for 

Cred i t Lin ke d Not es , in whi ch case tra ns fe r wil l tak e pl a ce 

outsi d e th e r el e va n t Cle a rin g Sys te m as set out in 

Con d i ti o n 1  of the Addi tio n a l Term s and Con d iti o ns for 

Cred i t Lin ke d Note s ]  

(vi)  Consequences of Settlement 

Disru ption Event(s):  
As per Con d i ti o n 15.3 .2 of the Gen e ra l Term s and 

Con d i ti o ns  

22. Credit Linked Notes Provisions:  [No t App l ic a bl e ] [Ap pl ic a b le , sub je c t to the pro vi si o ns of 

the Add i ti o na l Term s and Con d i ti o ns fo r Cred i t Link e d 
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Not e s . The pro vi si o ns of [ Pa rt A  ( 20 0 9 defi n iti o ns )] [ Pa rt B  

( 20 1 4 defi ni tio n s )] [ Pa rt C  ( Add i ti on a l Pro vis i on s for Mi xe d 

Ref e re nc e Portfo l io )] [a nd ] [ Pa rt D  ( Ad d i tio n al Pro vi s io n s 

rel a ted to CDS Spre a d )] sha l l app l y.]  

[ If Not Applicable, delete the remaining subparagraphs ]  

(i) Type of Credit Linked Notes:  [Si n g le Nam e Not es ] [Fi rs t - t o - Def a ul t Not es ] [Ba sk e t 

Not e s ] [Tra n c h e Notes ]  

(ii)  Terms relating to Settlement:  
 

(a) Settlement Type:  [Am e ric a n Se tt le me n t] [Eu ro pea n Se ttl e me n t]  

(b) Settlement Method:  [Ca s h Settl em e n t, purs u a nt to Con d i ti o n 1.1 .2  of the 

Add i tio n al Term s and Con d i tio n s fo r Credi t Lin k ed Not e s] 

[ Or but ONLY for Single Name Notes and First-to-Default 
Notes and the Settlement Type is American Settlement : 
Phys i c al Sett l em e nt, pursu a nt to Con di ti on  1.1.1  of the 

Add i tio n al Term s and Con d iti on s for Cre d i t Lin k ed Notes ]  

(c) Final Value:  [F i xe d Rec o ve ry: [ Insert the percentage ]p e r cen t.]  

[ If Floating Recovery with Auction Method applies: th e 

Fi n a l Val ue is to be dete rm in ed pursu a n t to a Tran sa c ti o n 

Auc tio n Sett l em en t Terms and if a Tran s ac ti on Auc tio n 

Sett l em e n t Term s is pub l is h ed on or befo re 140 Bus i ne ss 

Days fo ll o wi n g the Credi t Even t De te rm in a tio n Date , tha t 

pro vi d e s fo r the val u a ti o n of obl i ga tio n s of a Refe re n ce 

Enti ty in res p ec t of whi c h a Cred i t Eve nt has occ u rred , 

sub je c t to the occ u rren c e of a Fal lb ac k Sett le m en t Eve n t, 

mea ns th e Auc tio n Fin a l Pric e (as spec i fi e d in the rel e va n t 

Tr a n s a c ti o n Auc tio n Se ttl em e nt Term s and exp re s s ed as a 

perc en ta ge ) dete rmi n e d, if any, und e r such Tra n s ac tio n 

Auc tio n Sett l em e nt Term s and appl ic a bl e to the sen io ri ty 

of the Ref e re n ce Obli g a ti o n or if a Fal l ba ck Settl em e nt 

Eve n t oc cu rs or no Tra n s ac ti on Auc tio n Settl em e n t Terms 

is pub l is h ed on or befo re 140 Bus i ne ss Days fo ll o wi n g th e 

Cred i t Eve n t Det e rm i na tio n Dat e , mean s th e amo u n t 

dete rm i n ed by the Cal cu l a ti o n Age n t on the Credi t 

Val u a ti o n Date as fol l o ws :  

(x) the Fi n al Pri ce if the re is onl y one Sele c te d Obl ig a ti o n ;  

or   

(y) the wei g h te d ave ra ge of the Fin al Pric es of the 

Sel e cte d Obl i g ati on s if the latte r are a portfo li o ,  

in each cas e , min us th e Valua ti o n Hedg i ng Cos t fo r such 

Sel e cte d Obl i g ati on (s ).]  

[Fl o a ti n g Rec o ve ry with Quo ta ti o n Dea le rs Meth o d : Fi n a l 

Val u e mean s th e am ou n t dete rm i ne d by the Cal c ul a tio n 

Age n t on the Cre di t Valu a ti o n Dat e as foll o ws :  

(x) the Fi n al Pri ce if the re is onl y one Sele c te d Obl ig a ti o n ;  

or   

(y) the wei g h te d ave ra ge of the Fin al Pric es of the 

Sel e cte d Obl ig a ti o ns if the latt e r  are a portfo li o , in each 
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c a se , min us th e Val ua ti on Hed g i n g Cos t for suc h Sel ec te d 

Obl i g a ti o n (s ) .  

[ If Physical Settlement : Not App l i ca b le ]  

(d) Unwind Costs:  [Specify for the purposes of Condition 2  of the Additional 
Terms and Conditions for Credit Linked Notes] [Sta n d a rd 

Unwi n d Cos ts Standard Unwind Costs  means in res p ec t 

of eac h Note , an am o un t, sub j e ct to a mini m um of zero , 

dete rm i n ed by the Calc u la ti o n Age n t equ a l to the sum of 

(wi th o u t dup li ca ti on ) all cos ts , exp e n s e s (inc l ud i ng bre ak 

fu n d in g cha rge s and los s of fund i ng , whi c h , fo r the 

avo i d a nc e of dou b t, rep res en ts th e los s of futu re inte re st 

am o un ts to be rec ei ve d und e r th e fu n di n g arran g em e n t(s ) 

en te red into in rel a ti o n to the Not es ), ta x and duti es 

inc u rre d dire c tl y or ind i rec tl y by Soc i é té Gén é ral e or any of 

its Aff i li a te s in rela ti on to the oc cu rre nc e of a Cred i t Eve n t 

Det e rm in a ti o n Date and the rel a te d parti al or tota l 

te rm in a tio n , sett l em en t or  re - e s tab l is h me n t of any Hed ge 

Pos i ti o n , suc h am o un t to be app o rtio n ed pro rata am on gs t 

th e outsta n di n g Not es .] [No t App l ic a bl e : th e Unwi n d Cos ts 

in res p ec t of eac h Note wil l be equ a l to zero .]  

(iii)  Provisions relating to Basket Notes:  [No t App li ca b le ] [App l ic a bl e ]  

[ If (iii) Not Applicable, delete the remaining subparagraphs ]  

(a) Relevant Proportion:  As per Con di ti on 2  of the Add iti o n al Term s and Con d iti o ns 

fo r Cre d it Lin k ed Notes .  

(b) Aggregate Loss Amount:  [ If the Notes are Basket Notes which are not Tranche 
Notes : As per Con di tio n 2  of the Addi tio n a l Term s and 

Con d i ti o ns fo r Credi t Lin ke d Note s , m ean s  at any tim e fo r 

a Bask e t Not e th at is not a Tra n c h e Not e , the agg re ga te of 

the Loss Am o u nt in res p ec t  of all Refe re nc e Entiti es in 

res p ec t of whi c h a Cred i t Eve n t Det e rm in a tio n Dat e has 

oc cu rre d .] [ If the Notes are Tranche Notes : As per 

Con d i ti o n 2  of the Addi tio n a l Term s and Con d iti o ns for 

Cred i t Lin ke d Note s , m ean s  at any tim e for a Tra n ch e 

Not e , the lowe s t of (i) the Tran c h e Not io n a l Amo u n t; and 

(ii ) the hig he s t of (x) zero and (y) th e diffe re nc e betwe e n 

(xx) th e agg re g a te of the Loss Am o u nt fo r all Ref e ren c e 

Enti tie s in res p ec t of whi c h a Cred i t Eve n t Det e rm i na ti on 

Dat e has occ u rre d and (xy) th e Tra n c h e Sub o rdi n a ti o n 

Am o u nt. ]  

(c) Loss Amount:  [ In respect of Basket Notes and Tranche Notes if the 
paragraph "N-to-M-to-Default" is stated as being as "Not 
Applicable": In rel a ti o n to eac h Ref e re n ce Enti ty in res p ec t 
of whi c h a Cred i t Eve nt Dete rm i n ati o n Dat e has occ u rre d, 

an am o u nt equ a l to the prod uct of:  

(i)  th e Refe re nc e En ti ty Noti on a l Am o u nt and  

(ii )  th e diffe re nc e betwe e n th e Refe re nc e Pric e and 

th e Fin a l Val ue , sub je c t to a mini mu m of zero .]  

[ In respect of Tranche Notes if the paragraph "N-to-M-to-
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Default" is specified as "Applicable" : In rel a tio n to each 

Ref e re nc e Entity in res pe c t of whi c h a Cre d i t Eve n t 

Det e rm in a ti o n Date has oc cu rre d :  

-  whi c h has a Ran k in g stri ctly lowe r th a n N: an am ou n t 

equ a l to the pro d uc t of:  

(i)  th e Refe re nc e En ti ty Noti on a l Am o u nt and  

(ii )  th e Refe re nc e Pric e ;  

-  whi c h has a Ran k in g high e r tha n or equ a l to N and lowe r 

th a n or equ a l to M: an amo u n t equ a l to the pro d uc t of:  

(i)  th e Refe re nc e En ti ty Noti on a l Am o u nt and  

(ii )  th e diffe re nc e betwe e n th e Refe re nc e Pric e and 

th e Fin a l Val ue , sub je c t to a mini mu m of zero ;  

-  whi c h has a Ran ki n g stri c tly hig h e r th a n M: an am o u n t 

e qu a l to zero .]  

(d) Reference Entity Notional 

Amount:  

[Specify for the purposes of Condition 2  of the Additional 
Terms and Conditions for Credit Linked Notes] [For each 

Ref e re nc e Entity com p ri s ed in the Ref e re nc e Portfo l io : th e 

am o un t equ a l to the pro d uc t of the Ref e ren ce Enti ty 

W eig hti n g and the Refe ren c e Portf o li o Noti o n al Amo u n t]  

(e) Tranche Notes:  [Not Applicable] [Applicable]  

[ If (e) Not Applicable, delete the remaining ]  

(1) Tranche 
Subordination 
Amount:  

[Specify for the purposes of Condition 2  of the Additional 
Terms and Conditions for Credit Linked Notes] [The 

Ref e re nc e Portf ol i o Noti o n al Am o u n t mul tip l ie d by the 

Att a c hm e nt Poin t]  

(2) Tranche Notional 
Amount:  

[Specify for the purposes of Condition 2  of the Additional 
Terms and Conditions for Credit Linked Notes] [The 

Agg re g ate Nom i na l Am o u nt]  

(3) N-to-M-to-Default:  [No t App li ca b le ]  

[N = [number corresponding to the Ranking starting at 
which the Aggregate Loss Amount will be an amount 
greater than zero]  

M = [number corresponding to the Ranking above which 
the Aggregate Loss Amount ceases to increase] 

P= [number of Reference Entities within the Reference 
Portfolio] ]  

(4) Attachment Point:  [ If the Notes are Tranche Notes if the paragraph "N-to-M-
to-Default" is specified as "Not Applicable" : [Specify for the 
purposes of Condition 2  of the Additional Terms and 
Conditions for Credit Linked Notes] % ] [ if the paragraph "N-
to-M-to-Default" is specified as "Applicable" : [(N - 1 )/P] % ]  

(5) Detachment Point:  [ If the Notes are Tranche Notes with N-to-M-to-Default is 
Not Applicable: [Specify for the purposes of Condition 2  of 
the Additional Terms and Conditions for Credit Linked 
Notes] %]] [If N - to - M - t o - Def a u lt is spe c ifi ed as Appl ic a b le : 



Form of Final Terms  
 

 

 

 153   

 

 

[M/P] % ]  

(f) Reference Portfolio Notional 
Amount:  

[Specify for the purposes of Condition 2  of the Additional 
Terms and Conditions for Credit Linked Notes] [ If the 
Notes are Tranche Notes : An amo u n t equ al to the 

Agg re g ate Nom in a l Am ou n t divi d ed by the diffe re nc e 

betwe e n th e Deta ch me n t Poi nt and the Atta ch m en t Poi n t] 

[ If the Notes are Basket Notes : An am o u nt equ al to the 

Agg re g ate Nom i na l Am o u nt]  

(g) Reference Price:  [Specify for the purposes of Condition 2  of the Additional 
Terms and Conditions for Credit Linked Notes] [ [Insert the 
percentage] % ]  

[Fo r eac h Ref e re n ce Enti ty com p ris ed in the Refe re nc e 

Portf o li o : the perce n ta g e spec i fie d as suc h in " An n e x fo r 

Cred i t Lin ke d Note s " here to or, if not spe ci fie d , 100 % .]  

(h) Reference Entity Weighting:  [Specify for the purposes of Condition 2  of the Additional 
Terms and Conditions for Credit Linked Notes] [For Each 

Ref e re nc e Entity com p ri s ed in the Ref e re nc e Portfo l io : th e 

pro p o rti o n spec i fie d as suc h in " An ne x fo r Cred i t Lin k ed 

Not e s " here to whi c h wil l be adj us te d in acc o rda n ce with 

th e pro vi si o ns of  the Add i ti o na l Term s and Con d i ti o ns fo r 

Cred i t Lin ke d Note s ]  

(i) Interest Recovery:  [F i xe d In te re st Reco ve ry with an Inte re s t Rec o ve ry Rat e of 

[ Insert the percentage ] %] [Fl o a ti n g Inte res t Reco ve ry]] 

[No t rele va n t. The Note s do not bea r inte re st. ] [Not 

rel e va n t. The sub - p a ra g ra p h "Ac c ru al of Inte re s t upo n 

Cred i t Eve n t" is spe ci fi ed as bei n g "Gu a ran te ed Cou po n "]  

(iv)  Transaction Type:  [ For Single Name Notes: As spe c ifi e d in " An n e x fo r Cred it 

Lin ke d Note s " here to ]  

[ For Basket Notes, Tranche Notes and First-to-Default 
Notes : Fo r each Refe re nc e Enti ty comp ris e d in the 

Ref e re nc e Portfo li o , as spec i fie d in " Ann e x fo r Cred i t 

Lin ke d Note s " here to ]  

(v) [Deliverable/Selected] Obligation(s):  [ [ If Cash Settlement and Fixed Recovery : Not App l ic a bl e ] 

[Ap p l ic a bl e ]]  

 
[ If (v) Not Applicable, delete the remaining ]  

(a) [Deliverable/ Selected] 

Obligation Category:  
[ For Single Name Notes : The [De l i ve ra bl e /Sel ec te d ] 

Ob l i g a ti o n Cat e go ry spe ci fi ed in " An ne x fo r Cred i t Link ed 

Not e s " hereto ]  

[ For Basket Notes, Tranche Notes and First-to-Default 
Notes : Fo r each Refe re nc e Enti ty comp ris e d in the 

Ref e re nc e Portf ol i o , the [De l i ve ra b l e] [Se l ec te d] Obl i g ati o n 

Cat e g o ry spe c ifi ed in " An n ex fo r Cred i t Lin k ed Not es " 

here to ]  

(b) [Deliverable/ Selected] 
Obligation Characteristics:  

[ For Single Name Notes : The [De l i ve ra bl e /Sel ec te d ] 

Obl i g a ti o n Cha ra c te ri s ti cs spe c i fi e d in " An n e x fo r Cred i t 

Lin ke d Note s " here to ]  

[ For Basket Notes, Tranche Notes and First-to-Default 
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Notes : Fo r each Refe re nc e  Enti ty comp ris e d in the 

Ref e re nc e Portf ol i o , the [De l i ve ra b l e] [Se l ec te d] Obl i g ati o n 

Cha ra c te ris tic s spec i fie d in " An n e x fo r Cred i t Link e d 

Not e s " hereto ]  

(vi)  Accrual of Interest upon Credit Event:  [I n res p ec t of [Fi xe d Rat e Note Pro vi si o ns :] [Fl oa ti ng Rate 

Not e Pro vi s i on s :] [St ru c tu re d In te re st Not e Pro vi s io n s:] ] 

[No Ac c rue d In te re s t upo n Cre d i t Eve n t] [Acc rue d In te re s t 

upo n  Cred i t Eve n t] [Gua ra nte e d Coup o n ] [ If no coupon: 

Not re l e va nt. The Notes do not bea r inte re s t.]  

 
[ NB: Guaranteed Coupon only where "Settlement Type" is "European Settlement" ]  

(vii)  Observed Interest:  [No t App l ic a bl e ] [App l ic a bl e as per Con di ti on 1.1 .3  of the 

Add i tio n al Term s and Con d iti on s for Cre d i t Lin k ed Notes ]  

[ If (vii) Not Applicable, delete the remaining subparagraph ]  

[- Interest Observation Dates  [Specify for the purposes of Condition 2  of the Additional 
Terms and Conditions for Credit Linked Notes]]  

(viii)  First Credit Event Occurrence Date:  [Specify for the purposes of Condition 2  of the Additional 
Terms and Conditions for Credit Linked Notes]  

(ix)  Scheduled Last Credit Event 

Occurrence Date:  

[Specify for the purposes of Condition 2  of the Additional 
Terms and Conditions for Credit Linked Notes] [Th e [ In 
respect of Uncertificated Swedish Notes or Uncertificated 
Finnish Notes : 12

t h
] [ If the Notes are neither  Uncertificated 

Swedish Notes nor  Uncertificated Finnish Notes :  4
t h

] 

Bus i ne ss Day im me d ia te l y pre c ed i n g the Sch e d ul e d 

Matu ri ty Date .]  

(x) Reference Entity(ies):  [ For Single Name Notes : As spe c ifi e d in " An n e x fo r Cred it 

Lin ke d Note s " here to (or any Suc ce ss o r the re to )]  

[ For Basket Notes, Tranche Notes and First-to-Default 
Notes : The Ref e ren c e Entiti es com p ris e d in the Refe ren c e 

Portf o li o as des c ri b ed in " An ne x fo r Cred i t Lin ke d Not es " 

here to (or any Su c ce ss o r the re to )]  

(xi)  Multiple Successor(s):  [ For Single Name Notes : [No t App l ic a bl e ] [App l ic a bl e (i.e . 

Con d i ti o n 1.1 .5  ( Multiple Successors ) of the Add i ti o na l 

Term s and Cond i tio n s for Cred i t Link ed Not e s a pp l y to the 

Not e s to deal with th e spl i t, if any, of the Ref e re nc e Enti ty 

into seve ra l re su l ti n g enti ti es ).]  

[ For Basket Notes, Tranche Notes and First-to-Default 
Notes : Not rele va n t. The provi s i o ns of Con d iti on 1.1.5  of 

the Add i ti o na l Term s and Con d i ti o ns fo r Cred i t Link e d 

Not e s do not appl y. Fo r th e avo i d a n ce of dou b t, spl i ts into 

seve ra l resu l tin g enti ti e s are dea l t with in the defin i tio n of 

Suc ce ss o r as per Con d iti o n 2  of the Addi tio n al Term s and 

Con d i ti o ns for Cre d i t Link e d Note s .]  

(xii)  Reference Obligation(s):  [CUSIP/I SIN: [ Insert the identification number ] [No n e ]]  

[ For Single Name Notes : As spe c ifi e d in " An n e x fo r Cred it 

Lin ke d Note s " here to ]  

[ For Basket Notes, Tranche Notes and First-to-Default 
Notes : Fo r each Refe re nc e Enti ty comp ris e d in the 
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Ref e re nc e Portf ol i o , th e Ref e re n c e Obl ig a tio n (s) spe ci fie d 

in " Ann e x for Cre d i t Link e d Note s " hereto ]  

[(o r any obl ig a tio n rep l ac i ng suc h ori gi n al Ref e re n ce 

Obl i g a ti o n as per the Addi ti ona l Term s and Cond i ti o ns fo r 

Cred i t Lin ke d Note s ).]  

(xiii)  Credit Events:  [ For Single Name Notes : The Cred i t Eve nt(s ) spec i fi e d in 

" An n e x for Cre d i t Link ed Notes " here to]  

[ For Basket Notes, Tranche Notes and First-to-Default 
Notes : Fo r each Refe re nc e Enti ty comp ris e d in the 

Ref e re nc e Portfo li o , the Cre d i t Eve n t(s ) spe ci fie d in 

" An n e x for Cre d i t Link ed Notes " here to]  

(xiv)  Notice of Publicly Available 

Information:  
[ For Single Name Notes : As spe c ifi e d in " An n e x fo r Cred it 

Lin ke d Note s " here to ]  

[ For Basket Notes, Tranche Notes and First-to-Default 
Notes : Fo r each Refe re nc e Enti ty comp ris e d in the 

Ref e re nc e Portfo li o , as spec i fie d in " Ann e x fo r Cred i t 

Lin ke d Note s " here to ]  

(xv)  Obligation(s):  
 

(a) Obligation Category:  [ For Single Name Notes : The Obl i g a ti o n Cate g o ry 

spec i fie d in " An n e x for Cre d i t Lin ke d Note s " here to ]  

[ For Basket Notes, Tranche Notes and First-to-Default 
Notes : Fo r each Refe re nc e Enti ty comp ris e d in the 

Ref e re nc e Portf o li o , the Obli g a ti on Cat eg o ry spe ci fi ed in 

" An n e x for Cre d i t Link ed Notes " here to]  

(b) Obligation Characteristics:  [ For Single Name Notes : The Obl i g a ti o n Cha ra c teri sti cs 

spec i fie d in " An n e x for Cre d i t Lin ke d Note s " here to ]  

[ For Basket Notes, Tranche Notes and First-to-Default 
Notes : Fo r each Refe re nc e Enti ty comp ris e d in the 

Ref e re nc e Portfo li o , the Obl i g a ti o n Cha rac te ris tic s 

spec i fie d in " An n e x for Cre d i t Lin ke d Note s " here to ]  

(xvi)  All Guarantees:  [ For Single Name Notes : As spe c ifi e d in " An n e x fo r Cred it 

Lin ke d Note s " here to ]  

[ For Basket Notes, Tranche Notes and First-to-Default 
Notes : Fo r each Refe re nc e Enti ty comp ris e d in the 

Ref e re nc e Portfo li o , as spec i fie d in " Ann e x fo r Cred i t 

Lin ke d Note s " here to ]  

(xvii)  Additional provisions relating to 
certain specific Reference Entities:  

[No t App li ca b le ] [App l ic a bl e , if rel e va n t, as per Con di ti on 

1.1 .9 , 1.2 .1 and /o r 1.3 .1 (as app li c ab l e )  of the Addi tio n al 

Term s and Con di ti on s fo r Cred i t Lin ke d Note s ]  

(xviii)  Business Days (for the purposes of 
the Additional Terms and Conditions 
for Credit Linked Notes):  

[Specify for the purposes of Condition 2  of the Additional 
Terms and Conditions for Credit Linked Notes] [ Th e 

Bus i ne ss Day s spe ci fie d in " An n e x fo r Cred i t Lin k e d 

Not e s " hereto ]  
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(xix)  Reference Entities Switch and/or 
Maturity Extension at the opti on of the 
Issuer:  

 

 

 

 

 

 

 

( If (xix) Not Applicable, delete the 
remaining sub-paragraph )  

[No t App li c ab l e ] [ Ap p li ca b l e as per Cond i tio n 1.1 .1 0 of the 

Add i tio n al Term s and Con d iti on s for Cre d i t Lin k ed Notes .  

�7�K�H���5�H�I�H�U�H�Q�F�H���3�R�U�W�I�R�O�L�R���D�V���G�H�V�F�U�L�E�H�G���L�Q���³�$�Q�Q�H�[�� �I�R�U��Credi t 

�/�L�Q�N�H�G�� �1�R�W�H�V�´�� �K�H�U�H�W�R�� �F�R�Q�V�W�L�W�X�W�H�V�� �W�K�H�� �F�R�P�S�R�Q�H�Q�W�V�� �R�I�� �W�K�H��
[ specify the Initial Index Name ] Seri e [ i ] Vers i on [ j ], as 

pub li s he d by Mark i t on [ specify the Website link ].  

By no late r th a n [ specify the date ], the Is s ue r wil l have the 

rig h t but not th e obl i g a ti o n to app l y Ref e ren c e Enti tie s 

Swi tc h [an d Matu ri ty Exte n s i on ].  

Am e n de d Ref e ren c e Portfo l io : com p on e n ts of the [ specify 
the Initial Index Name ] Serie s [ i ]+ 1, Vers i on 1, to be 

pub li s he d by Mark i t on [ specify the Website link ].  

[Ma tu ri ty E xte n s i o n : Ame n d e d [Sc h e du l ed ] Matu ri ty Dat e : 

[s p ec i fy the Ame n d ed [Sch e dul e d ] Matu ri ty Date ]).]  ]  

-  Notice Period :  [ Insert the number of days ] days pri o r to the eff ec ti ve date 

of the Refe ren c e En titi es Swi tch [an d Matu ri ty Exte n s i o n ].  

(xx) Other applicable options as per the 
Additional Terms and Conditions for 

Credit Linked Notes:  

[No t Appl i ca b le ]  [Specify the source of Publicly Available 
Information which must be used when the Public Source is 
different from the sources specified in the Additional 
Terms and Conditions for Credit Linked Notes] [Specify 
the Specified Number if such number is different from the 
Specified Number anticipated in the Additional Terms and 
Conditions for Credit Linked Notes] 

[ If "Physical Settlement" applies: Specify if Include 
Deliverable/Selected Obligation Accrued Interest applies] 

[If "Cash Settlement" applies and one of the following 
options applies to the Notes; Specify if [Include 
Deliverable/Selected Obligation Accrued Interest] or 
[Exclude Deliverable/Selected Obligation Accrued Interest] 
applies] 

[Specify the [Excluded Obligation], [Excluded Deliverable 
Obligation] [Excluded Selected Obligation] if different from 
the provisions of the Additional Terms and Conditions for 
Credit Linked Notes] 

[ Specify if Non-Reference Entity Original Non-Standard 
Reference Obligation is applicable ]  

[ Specify if Substitution Event Early Redemption is not 
applicable ]  

[ Specify Trigger Percentage applicable to a Reference 
Entity if applicable ]  

[ If Basket Notes or Tranche Notes: Specify Interest Credit 
Factor if different from 100% ]  

[ If Basket Notes or Tranche Notes: Specify Interest Loss 
Factor if different from 100% ]  

[ Specify Principal Credit Factor if different from 100% ]  
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[ Specify Principal Loss Factor if different from 100% ]  

[ If Basket Notes or Tranche Notes: Specify if Preliminary 
Cash Redemption is not applicable ]  

[ Only if Part D (Additional Provisions related to CDS 
Spread) applies: 

[ Specify the External Provider Time if different from 15.00 
London time ]  

[ Specify the Quotation Deadline Time if different from 
17.00 London time ]  

[ Specify the Quotation Method if different from Offer ]  

[ Specify the Reference CDS Currency if different from that 
specified in the Additional Terms and Conditions for Credit 
Linked Notes ]  

[ Specify the Reference CDS Maturity if different from 5-
year ]  

[ Specify if Switch Option is not applicable ] ]  

23. Bond Linked Notes Provisions:   [No t App l ic a bl e ] [Ap pl ic a b le , sub je c t to the pro vi si o ns of 

the Addi ti on a l Terms and Con d i ti o ns fo r Bon d Link e d 

Not e s ]  

[ If Not Applicable, delete the remaining subparagraphs ]  

(i) Type of Bond Linked Notes:  [Si n g le Bo nd Lin k ed Note s ] [Ba s ke t Bond Lin ke d Note s ]  

(ii)  Terms relating to Settlement:  
 

(a) Settlement Type:  [Am e ric a n Se tt le me n t] [Eu ro pea n Se ttl e me n t]  

[ NB: American Settlement only if Single Bond Linked Notes ]  

(b) Bond Final Value:  [F i xe d Rec o ve ry: [ Insert the percentage ] per cen t.]  

[Fl o a ti n g Reco ve ry: Fo r eac h Bon d , th e perc e n ta g e 

dete rm i n ed by the Calc u la ti on Age n t as fol l o ws :  

(i)  th e Bo nd Fin a l Pri ce ;  

(ii )  plu s, if any, any partia l or tota l rep a ym e n t in cas h 

of the Bon d whi ch wou l d have bee n paid to the 

hol d e rs of the Bond und e r the Bon d as of the 

Bon d Fin al Val u e Det e rm i n ati o n Date as 

dete rm i n ed by the Calc u la ti on Age n t, exp re s s ed 

as a perce n tag e of the Bon d Noti o na l Am o u nt;  

(ii i )  plu s, if any, th e pri c e (exp re s se d as a perce n tag e 

of the Bon d Noti on a l Amo u n t), cal c ul a ted us in g a 

metho d simi l a r to that to dete rmi n e the Bon d 

Fi n a l Pric e , of any secu ri ti e s whi c h wou l d have 

bee n del i ve red to the hol d e rs of the B on d und e r 

th e Bon d as of the Bon d Fi na l Valu e 

Det e rm in a ti o n Date as dete rm in e d by the 

Cal c ul a tio n Age n t;  

(iv)  min us the Val u a ti o n Hed g in g Cos t;  
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(v)  min us any amo u n t due and paya b l e unde r the 

Bon d in acc o rda n ce with th e te rm s and 

con di ti on s of the Bon d as i n forc e and eff ec t as of 

the Iss u e Dat e (exp re ss e d as a perce n tag e of the 

Bon d Noti on a l Amo u n t) whi c h is stil l unpa i d at the 

Bon d Fi na l Val ue Det e rmi n a tio n Dat e , as 

dete rm i n ed by the Calc u la ti on Age n t.  

[Th e Bon d Fi n al Valu e is subje c t to a mini m um of zero per 

cen t. and to a maxi m u m of 100 per cen t.] [Th e Bon d Fi na l 

Val u e is sub je c t to a minim um of zero per cen t. and may 

be hig h e r th a n one hund re d per cen t. (10 0 % ).]  

(c) Auction Period for the 

purposes of the Bond Final 
Price determination:  

[ Specify number] cons e cu ti ve Bus i n es s Days (as  defin e d 

in para g rap h 23(xi ) bel o w )  

(d) Bond Final Price Accrued 

Interest:  
[ In the case of Fixed Recovery : Not App li c ab l e ] [In the 

ca se of Flo a ti n g Rec o ve ry: [E xc l u d i ng Acc ru ed In te re s t] 

[In c lu d in g Ac c rue d Inte res t] ]  

(e) Breakage Cost Amount:  [No t Appl i ca b le : the Bre ak ag e Cos t Am o un t wil l be equ a l 

to zero ] [Ap p li ca b l e: mea n s an am ou n t dete rmi n ed by the 

Cal c ul a tio n Age n t exp re s s ed in the S pec i fi e d Curre nc y of 

the Not e s us i ng th e Rel e va n t Spo t Exc h a n g e Rat e on the 

rel e va n t calc u la ti on date (s ), as dete rmi n e d by the 

Cal c ul a tio n Age n t, equ a l to the fees , cos ts and exp e n s es 

ari s in g direc tl y or indi re ctly, in con n ec tio n with (i) 

te rm in a tin g , unwi n d i n g , rea l i zi n g or enfo rc in g any 

rep u rch a se tran sa c ti o n (if any) with th e Bon d as 

und e rl yin g ass e t, the purpo s e of whi c h is to refi n an ce th e 

rel e va n t Bond and (ii ) ente ri ng into , trad i ng or inc re a si n g 

any rep u rc h as e tra ns a cti o n (or any tra ns ac ti on with si mi l a r 

purp os e s ) with the Coll a te ra l As s e ts (if any) as und e rl yi ng 

as se t, the purpo s e of whi ch is to refin a nc e th e Col la te ral 

As s e ts (if any). Fo r th e avo i da n c e of dou b t, th e Bre a ka g e 

Cos t Am ou n t may be a pos i tive am o u n t (if  to be rec e i ve d 

by Soc i é té Gén é ra l e or any of its Aff i li a te s ) or a nega ti ve 

am o un t (if to be pai d by Soci é té Gén é ra l e or any of its 

Aff i l ia tes ) ]  

(f) Relevant Proportion:  [ Specify as per Condition 2  of the Additional Terms and 
Conditions for Bond Linked Notes . ]  

(iii)  Provisions relating to Basket Bond 

Linked Notes:  
[No t App li ca b le ] [App l ic a bl e ]  

[ If (iii) Not Applicable, delete the remaining subparagraphs ]  

(a) Aggregate Loss Amount:  [ Specify as per Condition 2  of the Additional Terms and 
Conditions for Bond Linked Notes ]  

(b) Loss Amount:  [ Specify a s per Condition 2  of the Add i ti o na l Terms and 

Con d i ti o ns for Bon d Link e d Note s ]  

(c) Reference Portfolio Notional 
Amount:  

[Specify for the purposes of Condition 2  of the Additional 
Terms and Conditions for Bond Linked Notes]  

(d) Reference Price:  [Specify for the purposes of Condition 2  of the Additional 
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Terms and Conditions for Bond Linked Notes] [For eac h 

Bon d comp ri se d in the Refe ren c e Po rtf o li o : the perc en ta ge 

spec i fie d as such in parag ra ph " Ta b l e s " bel o w]  

(e) Bond Weighting:  [Specify for the purposes of Condition 2  of the Additional 
Terms and Conditions for Bond Linked Notes] [For eac h 

Bon d com p ris ed in the Refe ren c e Portfo l io : th e pro p o rti o n 

spec i fie d as such in parag ra ph " Ta b l e s " bel o w]  

(f) Interest Recovery Rate:  [F i xe d In te re st Reco ve ry with an Inte re s t Rec o ve ry Rat e of 

[Insert the percentage] per cen t. ] [Flo a tin g In te re s t 

Rec o ve ry] [No t App l ic a bl e . The Not e s do not bea r 

inte res t. ] [No t App l ic a bl e . The sub - pa ra g ra p h "Acc ru al of 

Inte res t upon Bon d Eve n t" is spec i fi e d as  "Gu a ran te ed 

Cou p o n" ]  

(iv)  Accrual of Interest upon Bond Event:  [No Ac c ru e d In te re s t upon Bon d Eve n t] [Ac c ru e d In te re s t 

upo n Bon d Eve n t] [Gua ran te ed Cou p on ] [ If no coupon : Not 

rel e va n t. The Note s do not bea r inte re st. ]  

[ NB: Guaranteed Coupon only where "Settlement Type" is "European Settlement" ]  

(v) First Bond Event Occurrence Date:  [Specify for the purposes of Condition 2  of the Additional 
Terms and Conditions for Bond Linked Notes]  

(vi)  Bond(s):  [ For Single Bond Linked Notes : The Bon d des c ri b e d in 

para g rap h " Ta b l e s " bel o w]  

[ For Basket Bond Linked Notes : The Bon ds com p ri se d in 

the Ref e ren c e Portf o li o as des c ri b ed in para g ra ph 

" Ta b l e s " bel o w]  

(vii)  Bond Currency:  [ For Single Bond Linked Notes : The Bon d Curre nc y 

desc ri b ed in para g ra ph " Ta b les " bel o w]  

[ For Basket Bond Linked Notes : The Bon d Curre nc y 

desc ri b ed in res p ec t of the Bon d s com p ri se d in the 

Ref e re nc e Portfo l io as des c ri b e d in para gra p h " Ta b l e s " 

bel o w]  

(viii)  Bond Notional Amount:  [ For Single Bond Linked Notes : On the Iss u e Dat e , the 

Bon d Not i on a l Am o u nt in the Bon d Curre nc y, each as 

desc ri b ed in para g ra ph " Ta b le s " bel o w and th e re a fte r as 

mod ifi e d in ac co rd an c e with th e defi ni tio n of "Bo n d 

Not i o n al Am o un t" in the Add iti o n al Term s and Cond i ti o ns 

fo r Bo n d Lin k ed Notes .]  

[ For Basket Bond Linked Notes : On the Iss u e Date , th e 

Bon d Not io n a l Am o un t in the Bon d Curre nc y desc ri be d in 

res p ec t of the Bon ds com p ri s ed in the Ref e re n ce Portfo l io , 

all as des c ri b ed in para gra p h " Ta b l es " belo w and 

th e re a fte r as modi fie d in ac cord a n ce with the defi ni ti on of 

"Bo n d Not io n al Am o un t" in the Add i tio n a l Terms and 

Con d i ti o ns for Bon d Link e d Note s ]  

(ix)  Bond Events:  [ For Single Bond Linked Notes : The Bond Eve n t(s ) 

spec i fie d in para g rap h " Ta bl e s " belo w]  

[ For Basket Bond Linked Notes : Fo r each Bon d com p ris e d 

in the Ref e re nc e Portf ol i o, the Bon d Eve n t(s ) spec i fi e d in 
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p a ra g rap h " Ta b l e s " bel o w]  

(x) Notice of Publicly Available 
Informat ion:  

[Ap p l ic a bl e ] / [No t App li c ab l e ]  

(xi)  Business Days (for the purposes of 
the Additional Terms and Conditions 
for Bond Linked Notes):  

[Specify for the purposes of Condition 2  of the Additional 
Terms and Conditions for Bond Linked Notes] 

(xii)  Other applicable options as per the 
Additional Terms and Conditions for 
Bond Linked Notes:  

[No t App li ca b le ]   

[ Specify the source of Publicly Available Information which 
must be used when the Public Source is different from the 
sources specified in the Additional Terms and Conditions 
for Bond Linked Notes ]  

[ Specify the Specified Number if such number is different 
from the Specified Number anticipated in the Additional 
Terms and Conditions for Bond Linked Notes ]   

[Specify the number of Business Days which must be used 
in relation to the definition of First Quotation Day if such 
number is different from the number anticipated in the 
Additional Terms and Conditions for Bond Linked Notes] 

[If Basket Bond Linked Notes: Specify if Preliminary Cash 
Redemption Amount is Not Applicable] 

[Specify if Reference Transaction Price is Not Applicable] 

(xiii)  Tables:  
 

[ Insert the following table if "Type of Bond Linked Notes" is "Single Bond Linked Notes": 
 Bond 

Issuer  
Bond Guarantor [if 
any [if none then 
delete relevant 
column] ] 

Underlying Borrower 
[if any [if none then 
delete relevant 
column] ] 

Bond ISIN Code  Bond 
Currency  

Bond 
Notional 
Amount  

Maturity  

[�”] [�”] [�”] [�”] [�”] [�”] [�”] ]  

[ For the following tables, add as many lines as necessary: 

[ Insert the following table if "type of Bond Linked Notes" is "Basket Bond Linked Notes": 

Reference Portfolio:  

 Bond 
Issuer  

Bond 
Guarantor 
[if any [if 
none then 
delete 
relevant 
column] ] 

Underlying 
Borrower [if 
any [if none 
then delete 
relevant 
column] ] 

Bond 
ISIN 
Code  

Bond 
Weighting  

Bond 
Currency  

Bond 
Notional 
Amount  

Maturity  Referen
ce Price  

[�”] [�”] [�”] [�”] [�”] [�”] [�”] [�”] ]  [�”] 

[ For all Basket Bond Linked Notes where there is more than one Bond, split the Bond ISIN Code 
column into the relevant number of columns): 

Term s app l ic a bl e to a Bond are the ones spe ci fie d in the table belo w.  

In the tabl e bel o w, " X " mean s "Ap p li c ab l e" (co n ve rs el y, whe n left in blan k , mean s "Not App l i ca b le " ).  

Bond Events  [Insert  Bond ISIN Code ] 

Bond Acc el e ra ti o n  [X]  

Bon d Defa u l t  [X]  

Bon d Ea rl y Red e mp tio n  [X]  



Form of Final Terms  
 

 

 

 161   

 

 

Bo n d Gove rnm e n ta l Inte rve n tio n  [X]  

Bon d Is s ue r ISDA Eve n t  [X]  

Bon d Res truc tu rin g  [X]  

Bon d Fai l u re to Pay  [X]  

24. Trigger redemption at the option of the Issuer:  [No t App li c ab l e ] [Ap p li c ab l e as per Con d i ti o n 5.6 of the 

Gen e ra l Terms and Cond i ti o ns ]  

[ Insert the following subparagraph only  if Trigger redemption at the option of the Issuer is Applicable as per 
Condition 5.6 of the General Terms and Conditions ]  

�� Outstanding Amount Trigger Level:  [ 1 0 %  o f th e Agg re ga te Nomi n a l Am o un t]  [[ Insert other 
outstanding amount trigger level] % of the Agg re ga te 

Nom i na l Am o u nt]  

25. Early Redemption for tax reasons, special tax 
reasons, regulatory reasons, F orce Majeure 

Event, Event of Default, or at the option of the 
Calculation Agent pursuant to the Additional 
Terms and Conditions:  

[Ea rl y Red em p ti o n Am ou n t: [ [Insert the currency and the 
amount] per Not e of [Insert the currency and the amount] 
Spec ifi e d Den o m i na tio n ] [ [Insert the currency and the 
amount] per Calc ul a tio n Amou n t] [Ma rk e t Val ue ] [ In the 
case of Preference Share Linked Notes or Warrant Linked 
Notes : th e Earl y Red e mp ti on Am o un t as defin e d in the 

Add i tio n al Term s and Con d iti o n s fo r [Prefe re nc e Sha r e 

Lin ke d Note s ] [W arra n t Link e d Note s ]]  

[Ma rk e t Val u e exc e p t fo r Earl y Red e m pti o n Am o u nt 

paya b l e on Eve n t of Def au l t in whi c h cas e suc h am o un t 

wil l be equ a l to [ insert the currency and the amount ] per 

Not e of [ insert the currency and the amount ] Spe ci fie d 

Den o mi n a ti o n ]]  

[Ea rl y Red e m pti on wil l not app l y fo r th e purp o se of 

[ Con d i tio n 5.2 ,  and Con d iti o n 6.2 is not appl ic a bl e to this 

Seri e s of Not es ]  [ a n d ]  [ Cond i tio n 5.3 ]  [ a nd fo r the purp o se 

of the Add i ti o n al Term s and Con d i tio n s [s p ec i fi e d in 

para g rap h 26  bel o w ] [ a n d ]  [the Add iti o na l Term s and 

Con d i ti o ns fo r Credi t Link ed Not e s ] [ a nd ]  [the Add i ti o n al 

Term s and Con di ti on s fo r Bond Link e d Notes ] ]  

[ If the Issuer elects not to apply Condition 5.3.1 pursuant 
to the provisions of such Condition : Con di ti on 5.3 .1 does 

not app l y to thes e Note s .]  

[Mon e ti s a tio n with Earl y Red e mp ti on Opti on of the 

Not e h o ld e r app l ie s , exc e p t for Fo rc e Maj e u re Eve n t or 

Eve n t of Defa u l t]  

[ If the Notes are EU Allowance Notes : Earl y Red e mp ti on 

Am o u nt: Mark e t Valu e .  

Con d i ti o n 5.1 8  wil l not appl y for th e purpo s e of Con d iti o n 

5.2  and Cond i tio n 5.3 . ]  

[N.B.: there will always be an Early Redemption Amount at least in case of early redemption following an event 
of default] 

[ NB: The provisions of Early Redemption Amount payable on redemption for taxation as per Conditions 5.2.1 
and 5.2.2 and/or for regulatory reasons as per Condition 5.3, respectively, or on Event of Default as per 
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Condition 8 of the Terms and Conditions of the English Law Notes or the Terms and Conditions of the French 
Law Notes, as the case may be ]  

[ NB: In respect of Italian Certificates only, "Market Value" means the amount determined in good faith and in a 
commercially reasonable manner by the Calculation Agent to be the fair market value of the Certificates 
immediately prior (and ignoring the circumstances leading) to such early termination ]  

PROVISIONS APPLICABLE TO THE UNDERLYING(S)  

26. (i) Underlying(s):  [No t App li ca b le ]   

[Where the underlying is a security, include the name of 
the issuer of the security and the International Securities 
Identification Number (ISIN) or other such security 
identification code. 

Where the underlying is an index, include the name of the 
index. If the index is not composed by the Issuer, need to 
include details of where the information about the index 
can be obtained. In case of SGI Linked Notes, if Advised 
SGI Index is applicable, need to specify. 

Where the underlying is an interest rate, include a 
description of the interest rate 

Where the underlying does not fall within the categories 
specified above, the applicable Final Terms shall contain 
equivalent information. 

Where the underlying is a Future or a Basket of Futures, 
need to disclose the Future, the Next Active Future 
Contract, the Exchange, the Future Start Time, the Future 
End Time, the Future Underlier, the relevant weightings of 
each Underlying in the Basket. 

Where the underlying is a Portfolio or a basket of 
Portfolios: Th e [b a sk e t of] [Portf o l io [s ]] as desc ri be d in the 
Ann e x for Po rtf o li o Link e d Note s atta ch e d here to .] 

[In the case of Notes listed on SIX: insert ISIN code (if any) 
as well as initial effective value of the Underlyings and 
insert the information on the underlying instruments 
required by section 4 of scheme F (for derivatives) or 
sections 2.5.2 and 2.5.3 of scheme E (for bonds) of SIX 
Swiss Exchange, to the extent such information is not 
already included elsewhere in the applicable Final Terms.]  

(ii)  Information relating to the past and 
future performances of the 
Underlying(s) and volatility:  

[No t Appl ic a bl e ]  [Need to include details of the relevant 
website or screen page where information on past and 
future performance and volatility can be obtained, as 
specified in item 26(i).]* 

(iii)  Provisions relating, amongst others, 
to the Market Disruption Event(s) 

and/or Extraordinary Event(s) and/or 
any additional disruption event as 
described in the relevant Additional 

Terms and Conditions:  

[No t App li ca b le ]  

The pro vi s i o ns of the fol l owi n g Add i ti o na l Term s and 

Con d i ti o ns app l y:  

[Ad d i ti o n al Term s and Con d i tio n s fo r Sha re Link ed Not e s 

and Dep os i ta ry Rec e i p ts Lin ke d Not e s ] [Ad d i ti o na l Term s 

and Con d i ti o ns for Ind e x Lin ke d Not es ] [Ad d iti on a l Term s 

and Con d i ti o ns for SGI In d ex Lin k e d Note s]  [Add i ti o n al 
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Te rm s and Con di ti on s fo r Refe re nc e Rate Lin k ed Not es ] 

[Ad d i ti o n al Term s and Cond i ti o n s fo r Fo re i gn Exc h a n g e 

Rat e Link e d Note s ] [Add i ti o na l Term s and Con d i ti o ns fo r 

Com m od i ty Link e d Note s ] [Ad d i ti on a l Terms and 

Con d i ti o ns fo r Fu n d Lin k ed Not e s ]  [Add i tio n al Term s and 

Con d i ti o ns fo r In fl a ti o n Lin ked Not e s ] [Ad d iti o na l Term s 

and Con d iti on s fo r ETP Lin k ed Not e s and fo r ETF Lin ke d 

Not e s ] [Ad d i ti o na l Term s and Con d i ti o ns fo r Non Equ i ty 

Sec u rity Lin k ed Not e s ] [Add i tio n a l Term s and Con d i ti o ns 

fo r Pre fe r e nc e Sha re Lin ke d Not e s ] [Ad di tio n a l Term s and 

Con d i ti o ns fo r W arra n t Lin ked Not e s ] [Ad di ti on a l Term s 

and Cond i tio ns fo r Futu re Linke d Not es ] [Add i ti o n al Term s 

and Con d i ti o ns for Portf o li o Link e d Not es ] [Ad d iti on a l 

Term s and Con di ti on s fo r Cred i t Lin ke d No te s �± Part D].  

[Specify if Hedging Disruption is not applicable] 

[Specify if Increased Cost of Hedging is not applicable] 

[Specify if Stop-Loss Event is not applicable] 

(iv)  Other information relating to the 

Underlying(s):  

[No t App li c ab l e] [Where information has been sourced 
from a third party, provide a confirmation that this 
information has been accurately reproduced and that as 
far as the issuer is aware and is able to ascertain from 
information published by that third party, no facts have 
been omitted which would render the reproduced 
information inaccurate or misleading. In addition, the 
issuer shall identify the source(s) of the information] [ In the 
case of Notes to be listed to SIX Swiss Exchange: To th e 
exte n t info rm a tio n or summ a rie s of info rma tio n con ta i ne d 

here i n with res p ec t to the Und e rl yi n g (s ) has been 

extra c te d fro m gen e ral databa s es pub li cl y ava i l a bl e or by 

any oth e r ava i la b le inform a ti on , each of the Is su e r and th e 

Gua ra n to r, if any, con fi rms tha t th is info rm a ti o n has bee n 

ac cu ra tel y rep ro d uc e d and tha t as far as the Is su e r and 

th e Gua ra n to r, if any, is aware and is abl e to as ce rta in 

fro m info rma ti on publ i sh e d by tha t th i rd party, no fac ts 

have bee n om i tte d whi c h wou l d ren d e r the rep ro d uc e d 

info rm a tio n inac cu ra te or mis l ea d in g . In add i tio n , the 

i s su e r sha ll ide n ti fy the sou rc e(s ) of the info rm a ti o n .]  

DEFINITIONS APPLICABLE TO INTEREST (IF ANY), REDEMPTION AND THE UNDERLYING(S) IF ANY  

27. (i) Definitions relating to date(s):  [No t App li ca b le ] [App l ic a bl e ]  

[- Insert any relevant date(s) : [Insert date(s)] ]  

(ii)  Definitions relating to the Product:  [No t Appl i ca b le ] [ Ap p li c ab l e , sub je c t to the pro vi si o ns of 

Con d i ti o n 4 of the Add i ti o n al Term s and Con di ti on s rel a ti n g 

to Form ul a e ] [App l ic a bl e . All or part of the defi ni ti on s 

rel a tin g to the Pro d u c t bei n g th o se us e d in the Add i ti o n al 

Term s and Con di ti on s rel ati n g to Form u la e .] ]  

[- Insert any relevant defined 

term(s) applicable to interest (if any), 
redemption and the underlying(s) (if 

any), from the Additional Terms and 

[Insert the relevant definition(s) corresponding to the 
reference of the product in the Additional Terms and 
Conditions relating to Formulae and mentioned in 
paragraph "Reference of the Product" above]]  
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Conditions relating to For mulae:  

PROVISIONS RELATING TO SECURED NOTES  

28. Secured Notes Provisions:  [No t Appl i ca b le ] [Ap p li c ab l e , sub je c t to the pro vi si o ns of 

the Add i ti o na l Term s and Con d i tio n s rel a ti n g to Sec u red 

Not e s ]  

[ If Not Applicable, delete the remaining subparagraphs ]  

(i) Type of Collateral Structure  [ Sta n d a rd Coll a te ra l Stru ctu re ] [Tri p a rti te Col la te ral 

Stru c tu re ] 

(ii)  Collateral Pool:  [Specify for the purposes of Condition 1 of the Additional 
Terms and Conditions relating to Secured Notes] 

(iii)  Type of Collateral Pool:  [Si n g le Seri es Col la te ral Pool] [Mu l ti p l e Seri es Col la te ra l 

Poo l ]  

(iv)  Type of Collateralisation:  [MV Col l a te ral is a tio n ] [NV Colla te ra li s ati on ] [Ma x ( MV, NV ) 

Col l a te ra li s a ti o n] [Mi n (MV, NV ) Col l a te ra li s ati on ]  

�� Collateral Valuation at 

Nominal Value:  
[No t App li ca b le ] [App l ic a bl e ]  

(v) Eligibility Criteria:  [Specify for the purposes of Condition 1 of the Additional 
Terms and Conditions relating to Secured Notes]  

(vi)  Collateral Rules:  [Specify for the purposes of Condition 1 of the Additional 
Terms and Conditions relating to Secured Notes]  

(vii)  Collateralisation Percentage:  [Specify the percentage or the formula for calculating this 
percentage] [Where Max (MV, NV) Collateralisation or Min 
(MV, NV) Collateralisation is applicable, specify 
percentage level for MV and NV Collateralisation if 
different] 

[ Specify where the Collateralisation Percentage may vary 
after a certain date, following the occurrence of a trigger 
event or following a unanimous decision of the 
Noteholders ]  

[ Where the Collateralisation Percentage may vary following 
an unanimous decision of the Noteholders, specify a 
notification period ]  

(viii)  Haircuts:  [No t Appl i ca b le ] [App l ic a bl e . [specify details of the haircut 
to be applied in relation to each type or class of Collateral 
Asset] ]  

(ix)  Collateral Test Dates:  [Specify for the purposes of Condition 1 of the Additional 
Terms and Conditions relating to Secured Notes] [No 

peri o di c Col la te ral Tes t Date s ]  

(x) Collateral Substitution:  [No t App li ca b le ] [App l ic a bl e ]  

(xi)  Waiver of Rights:  [No t App li ca b le ] [App l ic a bl e ]  

(xii)  Early Redemption Amount following 
the occurrence of a Collateral 

Disruption Event:  

[Ma rk e t Val u e as per Con di ti o n 5.9 ( 3 )] [as defi n ed in 

�S�D�U�D�J�U�D�S�K�� ������ �³�(�D�U�O�\�� �5�H�G�H�P�S�W�L�R�Q�� �I�R�U�� �W�D�[�� �U�H�D�V�R�Q�V���� �V�S�H�F�L�D�O��

ta x rea s o n s , regu l a to ry rea so n s , Fo rc e Maj e u re Eve n t, 

Eve n t of Def a u l t, or at the opti o n of the Cal c ul a ti o n Agen t 

purs ua n t to the Add i ti o n a �O���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V�´�@��[Specify 
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for the purposes of Condition 2.7 of the Additional Terms 
and Conditions relating to Secured Notes] 

(xiii)  Physical Delivery of Collateral 

Assets:  
[No t App li ca b le ] [App l ic a bl e ]  

[ If (xii) Not Applicable, delete the remaining subparagraph ]  

[- Method of transfer of 

Collateral Assets in respect of 
Collateral  Assets Entitlement:  

[Del i ve ry th ro u gh Cle a rs tream  or Euroc l ea r or any othe r 

rel e va n t cle a ra n ce insti tu ti on (th e Collateral Assets 
Clearing System ) unl e ss the Col l ate ral Ass e ts are not 

eli gi b l e for cle a ra nc e by the Col l a te ra l Ass e ts Cle a rin g 

Sys te m , in whi c h cas e tran s fe r wil l ta k e pla ce outs i de th e 

Col l a te ra l As se ts Cle a rin g Syste m .] ]  

(xiv)  Order of Priority:  [Th e Sta n d a rd Ord e r of Pri o rity (as suc h te rm is defi n e d in 

Condition 1 o f the Add i ti o n al Term s and Con di ti on s rel a ti n g 

to Sec u red Note s ) appl i es ] [Insert any alternative Order of 
Priority pursuant to the definition of "Order of Priority" in 
Condition 1 of the Additional Terms and Conditions relating 
to Secured Notes]  

(xv)  Other applicable options as per the 

Additional Terms and Conditions 
relating to Secured Notes:  

[No t App li ca b le ]  

[Where the Collateral Valuation Currency is Euro, specify 
where the Collateral Valuation Currency Screen Page and 
the Collateral Valuation Currency Specified Time differ 
from the Collateral Valuation Currency Screen Page and 
the Collateral Valuation Currency Specified Time specified 
in the Additional Terms and Conditions relating to Secured 
Notes] 

[Where the Collateral Valuation Currency is other than 
Euro, specify the Collateral Valuation Currency, the 
Collateral Valuation Currency Screen Page and the 
Collateral Valuation Currency Specified Time ] 

[ Pre d e te rm i ne d Coll a te ra l Val u a ti o n Curre n c y Rat e of 

E xc h a n g e is appl ic a b le ]  

[Where Predetermined Collateral Valuation Currency Rate 
of Exchange is applicable specify the predetermined rate 
of the Collateral Valuation Currency] 

[Specify where a different Valuation Point shall be used] 

GENERAL PROVISIONS APPLICABLE TO THE NOTES  

29. Provisions applicable t o payment date(s):  
 

�� Payment Business Day:  [F o l lo wi n g Paym e n t Busi n ess Day] [Mo d i fi e d Fo ll o wi n g 

Paym e n t Bus in e ss Day]  

[ NB: "Payment Business Day" election in accordance with Condition 4.12 of the Terms and Conditions 
of the English Law Notes or Condition 4.4 of the Terms and Conditions of the French Law Notes ]  

�� Financial Centre(s):  [Insert the financial centre(s)] 

[ In respect of Credit Linked Notes with Physical 
Settlement: [ Insert the financial centre(s) ] and sol el y fo r the 
purp os e s of physi ca l settl em en t, if app li c ab l e , a day in any 

oth e r juri s di c ti o n in whi c h a ban k mus t be ope n in ord e r to 
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e ff e ct settl e me n t of any Del i ve ra b le Obl i g ati o ns bein g 

Del i ve re d . ]  

30. Form of the Notes:  
 

(i) Form:  [ If English law Notes in bearer form: [Tem p o ra ry Glo ba l 

Not e exc h a n g e ab l e for a Perm a n en t Glo ba l Not e whi ch is 

exc h a n g e a bl e fo r Defi n i ti ve Bea re r Not es onl y upo n an 

E xc h a n g e Eve n t] [Pe rm an e n t Glo b a l Not es exc h a n ge a bl e 

fo r Defin i ti ve Bea re r Note s only upo n an Exc h a n g e Eve n t]]  

[ If English law Notes in registered form: Non - US 

Reg i s te re d Glob a l Note regi s te re d in the nam e of a 

nom in e e fo r a com mo n [de p o si ta ry] [s a fe k ee p e r] fo r 

Euro c le a r and Cle a rstre am ]  

[ If ECF Notes : Dem a te ri a li se d Unc e rti fic a te d Not es  in 

boo k - e n try fo rm iss u e d,  cle a re d  and sett l ed  th rou g h 

Euro c le a r Fran c e in ac c o rd a n ce with  th e rule s and 

reg u l ati on s of Euro c le a r Fra n ce and th e rel e van t Euroc le a r 

Fra n ce Acc o un t Hold e r(s ) ]  

[ If French law Notes in materialised form: Ma te ri a l is ed 

Not e s : Temp o ra ry Glo ba l Certifi c a te ]  

[ If French law Notes in dematerialised form: Dema te ri a li s ed 
Not e s : Bea re r dem a te ri a li s ed form ( au porteur ) ]  

[ If SIS Notes in bearer form: [CHF SIS Not e s ] [Oth e r SIS 

Not e s ] in the form of a Perm a ne n t Glo ba l SIS Not e 

exc h a n g e a bl e for Defi n i ti ve Bea re r SIS Not e onl y  upo n a 

Bea re r SIS Note s Exc h a n g e Eve n t]  

[ If SIS Notes in uncertificated form: Un c e rti fic a te d SIS 

Not e s : dem a te ri a li s ed Unce rtifi c a te d Note s in book entry 

fo rm is su e d , cle a red and sett led thro ug h SIX SIS Ltd]  

[ If EUI Notes : Dem a te ri a li s ed Unc e rtifi ca te d No te s in book -

e n try fo rm is su e d , clea re d and settl e d th ro ug h Euroc le a r 

UK & Ire l a n d Limi te d (CREST). CREST Dep o s i ta ry In te res t 

/ Dire c t CREST Se tt l e me n t]  

[ If Uncertificated Swedish Notes: Dem ate ria l is e d 

Unc e rtifi ca te d Swe d i sh Not e s in boo k entry fo rm iss ue d ,  

cle a re d and sett le d th roug h Euro cl e a r Swe d e n in 

ac co rd a nc e with the Swe d i sh Cen tra l Sec u ri ti es 

Dep o si ta rie s and Fi n an ci a l Instru m en ts Acc o un ts Ac t (SFS 

199 8 :1 4 7 9 ), as am e n de d ]  

[ If Uncertificated Finnish Notes: Dem a te ri al is e d 

Unc e rtifi ca te d Fin ni s h Note s in book entry fo rm is su e d , 

cle a re d and sett l ed th ro ug h Euro c le a r Fin la n d in 

ac co rd a nc e with the Fin n is h Ac t on the Boo k - En try Sys te m 

and Cle a ri n g Ope rati o ns ( Fi. Laki arvo-osuusjärjestelmästä 
ja selvitystoiminnasta 348/2017 ), as ame n de d and /o r re -

e n a cte d f rom ti m e to tim e , and th e Fi n ni sh Ac t on Boo k -

En try Ac c o un ts ( Fi. Laki arvo-osuustileistä 827/1991 ), as 

am e nd e d and /o r re - en ac te d fro m tim e to tim e ]  

[ If Uncertificated Norwegian Notes: Dem a te ri a li s ed 



Form of Final Terms  
 

 

 

 167   

 

 

Unc e rtifi ca te d Note s in boo k entry fo rm is su e d and clea r e d 

th ro u gh Verdi p ap i rse n tral e n in ac co rd a nc e with the 

Norwe g i a n Ac t rel ate d to Reg i s trati o n of Fi n an c ia l 

In s trum en ts No 64 of 5 Jul y 200 2 ]  

[ If Uncertificated Danish Notes: Dem a te ri al i se d 

Unc e rtifi ca te d Note s in boo k entry fo rm is su e d and clea re d 

th ro u gh VP  Sec u ri ti es A/S in ac co rd a nc e with th e Dan is h 

Cap i tal Mark e ts Ac t (Con s ol i da te d Act No. 12 of 8 Janu a ry  

201 8 ) as am e nd e d fro m time to tim e and th e Exe c u ti ve 

Ord e r on Book Entry, etc . of dem a te ri al i se d Sec u ri ti es in a 

Cen tra l Secu ri tie s Dep os i tary as ame n d e d from time to 

ti m e purs u a nt th e re to .]  

[ NB: Elect "Yes" opposite "New Global Note (NGN) / New Safekeeping Structure (NSS)" if "Yes" is elected in 
Part B under the heading "Operational Information" opposite the paragraph entitled "Eurosystem eligibility of 
the Notes " ]  

(ii)  New Global Note (NGN �± bearer 
notes) / New Safekeeping Structure 
(NSS �± registered notes):  

[Ye s ] [No ]  

[ NB: Delete the following subparagraph in case of Notes other than Definitive Bearer Notes ]  

(iii)  [Talons for future  Coupons or 
Receipts to be attached to Definitive 

Bearer Notes:  

[Ye s (i f app ro p ri a te )] ] 

31. Redenomination:  [No t App li ca b l e] [Ap pl ic a b le as per Con di ti on 1 of the 

Gen e ra l Terms and Cond i ti o ns]  

32. Consolidation:  [No t App li ca b l e] [Ap pl ic a bl e as per Con d iti o n 14.2 of the 

Gen e ra l Terms and Cond i ti o ns]  

33. Partly Paid Notes Provisions:  [No t App li ca b l e] [Ap pl ic a bl e as per Con d iti o n 5.12 of the 

Gen e ra l Terms and Cond i ti o ns]   

[ NB: Insert amount of each payment comprising the Issue Price and date on which each payment is to be 
made and consequences of failure to pay ]  

[ If Not Applicable, delete the remaining subparagraphs ]  

(i) Part Payment Amount(s):  [Insert the part payment amount(s)] 

(ii)  Part Payment Date(s):  [Insert the part payment date(s)] 

34. Instalment Notes Provisions:  [No t App li ca b l e] [Ap pl ic a bl e as per Con d iti o n 5.11 of the 

Gen e ra l Terms and Cond i ti o ns]   

[ If Not Applicable, delete the remaining subparagraphs ]  

(i) Instalment Amount(s):  [Insert the instalment amount(s)] 

(ii)  Instalment Date(s):  [Insert the instalment date(s)] 

35. Masse:   [ In case of English Law Notes : Not App li ca b le ]  

[ In the case of French Law Notes: [No Mas s e  as per 

Con d i ti o n 12 (a ) ]  [F u l l Mas s e  as per Con d iti on 12(b ) ]  

[ C o n t r a c tu a l Ma s s e  a s p er Con d i t i o n 1 2( c ) ]  

(Note that (i) C ondition 12 (a) (No Masse) is only 
applicable in respect of Notes with a denomination of, or 
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�Z�K�L�F�K���F�D�Q���R�Q�O�\���E�H���W�U�D�G�H�G���L�Q���D�P�R�X�Q�W�V���R�I�����D�W���O�H�D�V�W���¼����������������
or its equivalent and (ii) Condition 12 (c) (Contractual 
Masse) is only applicable in respect of any Tranche of 
Notes issued (a) outside France or (b) with a Specified 
�'�H�Q�R�P�L�Q�D�W�L�R�Q���R�I���D�W���O�H�D�V�W���¼�����������������R�U���L�W�V���H�T�X�L�Y�D�O�H�Q�W. 

(If Condition 12 (b) (Full Masse) or (c) (Contractual Masse) 
applies, insert below details of Representative and 
remuneration, if any.) 

[ [ If Representative is not SCP SIMONIN �± LE MAREC �± 
GUERRIER: Nam e and add re s s of the Rep re se n ta ti ve of 

the Mas s e : [ �z] ]  

The Rep re s en ta ti ve of the Mas s e [wi l l rec e i ve a 

�U�H�P�X�Q�H�U�D�W�L�R�Q�� �R�I�� �¼�>�z] per ann u m in con n ec tio n with its 

fu n c ti o ns ] [wi l l rec e i ve no remu n e ra ti o n in con n ec tio n with 

its fun cti o ns .] ]  

36. Dual Currency Note Provisions:  [No t App li ca b l e] [ In respect of English law Notes: 
Appl ic a bl e as per Con d i ti o n 4.1 6  of Gen e ral Term s and 

Con d i ti o ns ] [ In respect of French law Notes: Appl ic a bl e as 
per Con di tio n 4.8 of the Gen e ra l Term s and Con d iti on s ]  

[ If Not Applicable, delete the remaining subparagraphs ]  

(i) Settlement Currency  [�”] 

(ii)  Dual Currency Exchange Rate: [Specify an exchange rate]  

(iii)  Method of calculating the fixing of 
Dual Currency Exchange Rate:  

[ Pre d e te rm in e d ]  [Ca lc u l ati on Age n t Dete rmi n a ti o n ] [ Sc re en 
Rat e Dete rm i na tio n ] 

[ If Predetermined: 
 

­  Predetermined Fixing  
[specify the fixing] 

[ If Screen Rate Determination or Calculation Agent Determination: 

­  Dual Currency Valuation 
Date 

[�”] 

­  Dual Currency Valuation 

Time 

[�”] 

[ If Screen Rate Determination :  

­  Relevant Screen Page  
[�”] 

37. Additional Amount Provisions for Italian 
Certificates:  

[ In respect of English Law Notes : Appl ic a b le as per 

Con d i ti o n 4.9  of the Gen e ral Term s and Con di ti on s ]  

[ In the case of Credit Linked Notes or Bond Linked Notes: 
s u b je c t to the pro vis i o ns of para g ra p h "[Cre d it] [Bo nd ] 

Lin ke d Not es Pro vi si o ns " and th e Add iti on a l Term s and 

Con d i ti o ns for [Cre d i t] [Bo nd ] Lin ke d Note s .]  

[No t App li ca b le ]  

[ If Not Applicable, delete the remaining subparagraphs ]  
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(i) Additional Amount(s)  Unl e ss pre vi ou s l y rede e me d , on the app l ic a bl e Addi tio n a l 

Am o u nt Paym e n t Dat e (s ), th e Is su e r shal l pay to the 

Cert i fic a teh o ld e rs, fo r eac h Cert i fi ca te , an amo u n t 

dete rm i n ed by the Calc u la ti on Age n t as fol l o ws :  

�>�>�”�@���S�H�U���&�H�U�W�L�I�L�F�D�W�H���R�I���>�”�@���6�S�H�F�L�I�L�H�G���'�H�Q�R�P�L�Q�D�W�L�R�Q�@ 

[If the Add iti on a l Am o un ts vary dep e n di n g on the 

Add i tio n al Amo u n t Paym e n t Date s , ins e rt:  

�>�”�@�� �S�H�U�� �&�H�U�W�L�I�L�F�D�W�H�� �R�I�� �>�”�@�� �6�S�H�F�L�I�L�H�G�� �'�H�Q�R�P�L�Q�D�W�L�R�Q���� �R�Q��
Ad d i tio n al Amo u n t Paym e n t Date (1 );  

�>�”�@�� �S�H�U�� �&�H�U�W�L�I�L�F�D�W�H�� �R�I�� �>�”�@�� �6�S�H�F�L�I�L�H�G�� �'�H�Q�R�P�L�Q�D�W�L�R�Q���� �R�Q�� �W�K�H��
Ad d i tio n al Amo u n t Paym e n t Date (2 ); ���«�� 

�>�”�@�� �S�H�U�� �&�H�U�W�L�I�L�F�D�W�H�� �R�I�� �>�”�@�� �6�S�H�F�L�I�L�H�G�� �'�H�Q�R�P�L�Q�D�W�L�R�Q���� �R�Q�� �W�K�H��
Ad d i tio n al Am o un t Paym e n t Date ( insert the number of the 
last Additional Amount Payment Date ) ;  

(ii)  Additional Amount Payment Date(s)  �>�”�@ 

(iii)  Business Day Convention  [F o l lo wi n g Bus in e ss Day Conve n ti o n ] [Mo d i fie d Fo ll o wi n g 

Bus i ne ss Day Con ve nti o n] [Pre ce d i ng Bus i ne ss Day 

Con ve n ti on ]  

38. Interest Amount and/or the Redemption 
Amount switch at the option of the Issuer:  

[No t App li c ab l e ] [Ap p li ca b l e  as per Con d i ti o n 5.8 of the 

Gen e ra l Terms and Cond i ti o ns ]  

[ If Not Applicable, delete the remaining subparagraphs ]  

(i) Substitute Coupon:  [No t App li ca b le ] [App l ic a bl e ]  

[ If Not Applicable, delete the remaining subparagraphs ]  

�� Subs ti tu te Cou po n Am o u nt:  �>�”�@ 

�� Addi tio n al Su bs ti tu te Cou p on Am o u nt:  �>�”�@ 

(ii)  Market Value for the Switch:  �>�”�@ 

(iii)  Substitute Final Redemption:  [No t App li ca b le ] [App l ic a bl e ]  

[ If Not Applicable, delete the remaining subparagraphs ]  

�� Subs ti tu te Fina l Red e mp ti on Am o u nt:  �>�”�@ 

(iv)  Optional Modification Date:  �>�”�@ 

(v) Notice Period:  �>�”�@ 

39. Portfolio Linked Notes Provisions:  [No t appl ic a bl e ] [Ap p li c ab l e , sub j ec t to the pro vi si o ns of the 

Add i tio n al Term s and Cond i ti on s fo r Portfo l io Link e d 

Not e s ]  

[If Not applicable, delete the remaining subparagraphs] 

(i) Basket Component(s):  As spe ci fi ed in " Annex for Portfolio Linked Notes " here to  

(ii)  Debt Instrument(s):  [Ap p l ic a bl e , as spec i fi e d in " Annex for Portfolio Linked 

Note s " hereto ] [No t app l ic a bl e ]  

(iii)  Commodity Instrument(s):  [Ap p l ic a bl e , as spec i fi e d in " Annex for Portfolio Linked 

Note s " hereto ] [No t app l ic a bl e ]  
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(iv)  Derivatives Ins trument(s):  [Ap p l ic a bl e , as spec i fi e d in " Annex for Portfolio Linked 

Note s " hereto ] [No t app l ic a bl e ]  

(v) Equity Instrument(s):  [Ap p l ic a bl e , as spec i fi e d in " Annex for Portfolio Linked 

Note s " hereto ] [No t app l ic a bl e ]  

(vi)  Market Data:  [Ap p l ic a bl e , as spec i fi e d in " Annex for Portfolio Linked 

Note s " hereto ] [No t app l ic a bl e ]  

[NB: If Substitution of the Issuer is Not Applicable, insert the following paragraph: 

40. Substitution of the Issuer  Not Ap p li c ab l e]  

[ NB: if Gross-up provision is Not Applicable, insert the following paragraph: 

41. Taxation  Gro s s - up pro vis i on is not appl ic a b le ]  

 

[In the case of Notes to be listed to SIX Swiss Exchange only: RESPONSIBILITY  

 

Th e Is s u e r and the Gua ra n to r, if any, ac ce p ts the res p on s ib i lity for the info rm a ti o n con ta i n ed in thes e Fin a l Terms . To the 

bes t of the kno wl e d g e and bel i e f of the Is s ue r [an d the Guara n to r] th e info rm a ti o n con ta ine d in thes e Fi n al Term s is in 

ac co rd a nc e with all the fac ts and no mate ri al fac ts or circu msta n ce s have bee n om i tte d .]  

[ NB: The applicable Final Terms should be signed by the Issuer and the Guarantor, as the case may be, in those 
jurisdictions where the Issuer and the Guarantor, as the case may be, is legally required to sign or where market practice 
dictates that it should (for example for SIX Swiss Exchange listing purposes). The signature block may be deleted in 
those jurisdictions where neither of the above applies. 

[Si g n ed on beha l f of the Iss ue r:  [Si g n ed on beha l f of the Gua ran to r:  

By:  By:  

Dul y auth o ri se d ]  Dul y auth o ri se d ]  
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PART B �± OTHER INFORMATION 

1. LISTING AND ADMISSION TO TRADING  

(i) Listing:  [ If no listing : Non e] [Ap p li c ati on wil l be mad e for th e Not es 

to be lis ted on [the off ic i al lis t of the Luxe m b ou rg Sto ck 

E xc h a n g e] [SI X S wi s s E xc h a n g e] [Insert any other 
market] ]  

(ii)  Admission to trading:  [ In the case of an admission to trading on a non-European 
Union regulated market or where no admission to trading 
is to occur: Not App l ic a bl e ] [Ap p l ic a tio n wil l be made fo r 

th e Not es to be adm i tte d to tra d i n g on [ In the case of an 
admission to trading on a European Union regulated 
market : [the regu l a te d market of the Luxe m b o u rg Sto ck 

E xc h a n g e] [Insert other regulated market] ] [ In the case of 
admission to trading on SIX Swiss Exchange : SIX Swi s s 

E xc h a n g e] with eff e ct from , or as soo n as prac tic a bl e aft e r, 

[th e Is s ue Date ] [Specify first listing date] . ]  

[ There can be no assurance that the listing and trading 
of the Notes will be approved with effect on [the Issue 

Date] or at all. ]  

[ Where documenting a fungible issue need to indicate that 
original securities are already admitted to trading : The 

exi s ti n g [Insert specified currency and aggregate nominal 
amount] Note s due [Insert the maturity date] ( Tranche 
[Insert the number of the previous tranche(s)] ) are alre ad y 
adm itt e d to tra d i ng on [Insert name of the relevant market] ]  

(iii)  Estimate of total expenses related to 
admission to trading:  

[No t App li ca b le ]  [Insert the amount of total expenses] ]  

(iv)  Information required for Notes to be 
listed on SIX Swiss Exchange:  

[No t App li ca b le ] [App l ic a bl e ]  

 
[ If (iv) Not Applicable, delete the remaining subparagraphs ]  

[- Listing/Trading information:  
 

(a) Trading Size and 
Ratio:  

[Th e Not e s can onl y be tra d ed in the Spec i fi e d 

Den o mi n a ti o n and integ ra l mul ti p le s of the Spe c i fi e d 

Den o mi n a ti o n ] [Minimum and maximum trading size and 
the standard exercise ratio] 

(b) First Trading Day:  [Insert the first trading day]  

(c) Last Trading Day 
and Time:  

[Insert the last trading day and, in the case of derivatives, 
the time of day at which trading shall cease ] 

(d) Swiss ticker symbol:  [Insert the Swiss ticker symbol] 

(e) Type of quoting:  �>�”�@ [The Not es are tra d e d or quo te d inc l ud i n g ac c rue d 

inte res t (di rty tra d in g ) / ac c rue d inte res t is sho wn 

sep a ra te l y (c l ea n trad i ng )].  

[ in case of derivatives: 

(f) Capital Protection:  [Ca p i tal pro tec ti on :  [ 1 0 0% at Matu ri ty Dat e (in cas e of 

earl y re d em p tio n , the re de m ptio n amo u n t may be les s tha n 

th e Sp ec i fi e d Den om i na ti on )]] [No cap i tal prote c ti o n]] ]  
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�� Additional 
information:  

 

(a) Fees charged by the 

Issuer to the 
Noteholders post -
issuance:  

[Insert the fees] [No ne ]  

(b) Name and address of 
the representative 
for purposes of 

article 43 of the 
Listing Rules of SIX 
Swiss Exchange:  

[So c ié té Géné ra le , Pari s , Zuri c h Bra nc h , Tal ac ke r 50, 

802 1 Zu ri ch , Swi tze rl a n d .] [Insert name and address of the 
relevant representatives if different from the foregoing] 

(c) No material adverse 
change:  

[Sa ve as disc l os e d in the Bas e Pro s pe c tu s (as am e n de d 

by sup p l em e nts from ti m e to ti m e ), the re has bee n no 

mate ri a l adve rs e cha n ge , nor any eve n t invo l vi n g a 

pro s pe c ti ve mate ria l adve rse cha ng e in the f in an c ia l and 

tra d i ng pos i ti o n of the Is s ue r [an d the Gua ran to r] sin c e th e 

date of the Bas e Pro sp e ctu s (as am e nd e d by sup p le me n ts 

fro m tim e to time )]  

(d) Swiss tax 
information:  

[Insert any tax information required by section 3.2.12 of 
scheme F of SIX Swiss Exchange.] 

For furthe r ta x info rm a ti o n , see the sec tio n " Taxation" , 

para g rap h "Swi tze rl a nd " set out in the Bas e Pros pe c tus . 

Not e h o ld e rs are advi s ed to con s ul t with th ei r pro fes s io n al 

ta x advi s o rs as to the res pe c tive Swi s s ta x con s e qu e nc es 

of the purc h as e , own e r s h i p , dis po si ti on or red em p tio n of 

Not e s .]  

2. RATINGS 

[Th e Not e s to be is s ue d have [n o t] bee n rate d [ Sp e ci fy the ratin g (s ) of the Note s bein g iss u e d ] [by [ Sp ec i fy 
rati n g agen c y(i es ) ] . ]  

[If credit ratings are assigned to Notes at the request or with the cooperation of the Issuer in the rating process, 
need to include a brief explanation of the meaning of the rating if this has previously been published by the 
rating provider.]  

[such cre d it rati n g [s ] [has been ] [a re] is s ue d by [a] cre di t rati n g age nc y[i es ] es tab l is h ed in the Euro p e an Unio n , 

reg i ste re d und e r Regu l ati o n (EC) No 1060 /2 00 9 of the Euro p e an Parl i am e n t and of the Cou nc il date d 16 

Sep tem b e r 200 9 (as am en d ed ) and are inc lu d ed in the list of cred i t rati ng age n ci es regis te red in acc o rd an ce 

with th e C RA Reg u l a ti on pub l is h ed on the Euro p ea n Sec u ri tie s and Mark e ts Auth o ri ty's web s i te 

(www.e s m a .e u rop a .eu /p ag e /Lis t - re gi s te re d - an d - c e rtifi e d - CRAs ).]  

[ NB: When applicable, the above disclosure should reflect the rating allocated to Notes of the type being issued 
under the Programme generally or, where the issue has been specifically rated, that rating. ]  

3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER  

[Sa ve fo r any fee s [o f [ insert relevant fee disclosure ]] paya ble to the [Ma n a g e rs /Dea l e rs ], so far as the Iss u er is 

awa re , no perso n invol ve d in the is su e of the Notes has an inte res t mate ria l to the offe r. The 

[Ma n a g e rs /De al e rs ] and th ei r aff i l ia tes have eng ag e d , and may in the futu re eng ag e , in inve s tm e n t ban ki n g 

and /o r comm e rc i al bank i n g tr a n s ac tio n s with , and may perfo rm oth e r servi c es fo r, the Is su e r [a nd th e 

Gua ra n to r] and [its /th e i r] affi lia te s in the ordi n a ry cou rs e of bus i n es s. ] / [Description of any interest, including 
conflicting ones, that is material to the issue/offer, detailing the persons involved and the nature of the interest] 
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4. REASONS FOR THE OFFER AND USE OF PROCEEDS 

[ NB: If the Notes are debt securities or derivative securities to which Annex V or Annex XII of the Regulation 
applies, respectively, reasons for the offer if different from making profit and/or hedging certain risks. Where 
applicable, disclosure of the estimated total expenses of the issue/offer and the estimated net amount of the 
proceeds. These expenses and proceeds shall be broken into each principal intended use and presented by 
order of priority of such uses. If the issuer is aware that the anticipated proceeds will not be sufficient to fund all 
the proposed uses, state the amount and sources of other funds needed. ]  

(i) Reasons for the offer and use of 
proceeds:  

[No t App li ca b le ]  [Specify the use of proceeds]  

[NB: Reasons for the offer and use of proceeds must be 
specified in case of Notes listed on SIX Swiss Exchange] 

(ii)  Estimated net proceeds:  [No t App li ca b le ]  [Insert the estimated net proceeds]  

(iii)  Estima ted total expenses:  [No t App li ca b le ]  [Insert the estimated total expenses]  

5. INDICATION OF YIELD ( Fixed Rate Notes only )  

[No t App l ic a bl e ] [If the Notes are debt securities to which Annex V or Annex XIII of the Regulation applies: [give 
an indication of yield ] ]  

6. HISTORIC INTEREST RATES (Fl o a ti n g Rate Note s onl y)  

[No t App li ca b le ] [De ta i ls of his to ri c rates of the Refe re nc e Rate can be obtai n ed from [Insert the source] . ]  

7. PERFORMANCE AND EFFECT ON VALUE OF INVESTMENT  

(i) PERFORMANCE OF FORMULA, EXPLANATION OF EFFECT ON VALUE OF INVESTMENT 

(Structured Notes only) 

[ NB: This paragraph only applies if the Notes are derivative securities to which Annex XII of the 
Regulation applies. ]  

[No t App li ca b l e] [Need to include a clear and comprehensive explanation of how the value of the 
investment is affected by the underlying and the circumstances when the risks are most evident.] *  

(ii)  PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATION OF EFFECT ON VALUE OF 
INVESTMENT ( Dual Currency Notes only) 

[ NB: This paragraph only applies if the Notes are derivative securities to which Annex XII of the 
Regulation applies. ]  

[No t App li ca b l e] [Need to include a clear and comprehensive explanation of how the value of the 
investment is affected by the underlying and the circumstances when the risks are most evident.] 

8. OPERATIONAL INFORMAT ION  

(i) Security identification code(s):  
 

�� ISIN code :  [Insert the code]  

[- Common code:  [Insert the code]]  

[- Temporary ISIN code:  [Insert the code]]  

[- Temporary Common code:  [Insert the code]]  

[- German security number 
(WKN number ): 

[Insert the German security number]]  

[- Swiss security number 

(Valoren number ): 

[Insert the Swiss security number]]  

[ Add as many lines as necessary ]   
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(ii)  Clearing System(s):  [Insert name(s) and address(es) of the relevant clearing 
system(s) and, if required, the relevant identification 
number(s)] [ In any case of Notes listed on SIX with 
Euroclear France or Euroclear Bank / Clearstream Banking 
as Clearing System(s), add : SIX SIS Ltd ]  

[ If the paragraph "Form of the Notes" specifies that the 
Notes to be issued are in certificated form or book-entry 
form, insert name and address of the entity in charge of 
keeping the records. ]  

(iii)  Delivery of the Notes:  Del i ve ry [ag ai n st] [fre e of] paym e n t   

(iv)  Calculation Agent:  [Insert name and address] 

(v) Paying Agent(s):  [Insert name(s) and address(es)] [ If Notes other than SIS 
Notes, and listed on SIX, add: / SociØtØ GØnØrale, Paris, 
Zurich Branch, Talacker 50, 8021 Zurich, Switzerland] 

[ If SIS Notes: SociØtØ GØnØrale, Paris, Zurich Branch, 
Talacker 50, 8021 Zurich, Switzerland ]  

(vi)  Eurosystem eligibility of the Notes:  [No . W hi ls t th e des ig n a ti o n is spec i fie d as "no " at the date 

of thes e Fin a l Terms , sho uld th e Euro s ys tem eli gi b il i ty 

cri te ri a be am e n de d in the fut u re such th a t the Not e s are 

cap ab l e of mee tin g the m th e Not e s may th en be dep os i te d 

with one of the ICSDs as com mo n safe ke e pe r [(a n d 

reg i ste re d in the nam e of a nom i ne e of one of the ICSDs 

ac tin g as comm o n safek e ep er,]
7
. Not e th a t thi s doe s not 

nec es sa ri l y  mean  t ha t th e Note s wil l th en be rec o gn i se d as 

eli gi b l e col la te ral for Euro s ys te m mon e ta ry pol ic y and 

intra da y cre di t ope ra tio n s by the Euros ys tem at any ti m e 

duri n g th ei r life . Suc h rec ogn i ti on wil l dep e n d upon the 

ECB bei n g sati s fi e d tha t Eurosys te m eli g i bi l ity cri te ria have 

bee n met. ]  

[Yes . Not e tha t the des ig n a tio n "ye s" simp l y mea n s th a t 

th e Not e s are inte nd e d upo n is s u e to be dep os i te d with 

one of the ICSDs as com mon safe k ee p e r and does not 

nec es sa ri l y mean th a t th e Note s wil l be rec og n is e d as 

eli gi b l e col la te ral for Euro s ys te m mon e ta ry pol ic y and 

intra - da y cre di t ope ra ti o ns by the Euros ys tem eith e r upon 

is su e or at any or all tim es duri n g th e ir life , or tha t, eve n if 

rec o gn i se d , th e elig i bi l i ty wil l con ti nu e duri ng the life of the 

Not e s . Suc h rec og n iti o n wil l dep e nd upo n satis fac ti on of 

the Euros ys tem eli gi b il i ty cri te ri a .]  

[In cas e of Fre n ch Law Note s:  

Yes .  

The Not e s wil l be insc rib e d in the book s of Euro c le a r 

Fra n ce , bei ng a dom es tic cen tra l sec u ri tie s depo s ita ry. 

The Not e s are inte nd e d to be Euro s ys te m eli gi b le , but it is 

not here b y rep re s en te d, warra n te d , unde rtak e n or im p li e d 

th a t the Not es wil l be reco g n is e d , or tha t, eve n if 

                                                      
7
 Inclu de this te xt fo r regis te red n otes  
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re c o gn i se d , th e elig i bi l i ty wil l con ti nu e duri ng the life of the 

Not e s . Suc h rec og n iti o n wil l dep e nd upo n satis fac ti on of 

the Euros ys tem eli gi b il i ty cri te ri a .]  

[ NB: Elect "Yes" opposite "Eurosystem eligibility of the Notes" if "Yes" is elected in Part A under the 
heading "Form of the Notes" opposite the paragraph entitled "New Global Note (NGN) / New 
Safekeeping Structure (NSS)" ]  

(vii)  Address and contact details of 
Société Générale for all 
administrative communications 

relating to the Notes:  

Te l e p h o ne :  �>�”�@ 

Fac si mi l e :    �>�”�@ 

Atte n tio n :    �>�”�@ 

Emai l:  �>�”�@ 

9. DISTRIBUTION 

(i) Method of distribution:  [Syn d i c a te d ]  [No n - s ynd i ca te d]  

[If syndicated: 

�� Names [and addresses and 

underwriting commitments]* 
of Managers:  

[No t App l ic a bl e ]  [give names [and addresses and 
underwriting commitments]* of Managers] 

[ If the Notes are derivative securities to which Annex XII of 
the Regulation applies, include the names [and 
addresses]* of entities agreeing to underwrite the issue on 
a firm commitment basis and the names [and addresses]* 
of the entities agreeing to place the issue without a firm 
commitment or on a "best efforts" basis if such entities are 
not the same as the Managers. ]  

�� Date of Syndication 

Agreement:  

[No t App li ca b le ] [Insert the date of syndication agreement] 

[Only applicable if the Notes are debt securities or derivative securities to which Annex V or Annex XII 
of the Regulation, respectively, applies.] 

�� Stabilising Manager (if any):  [No t App li ca b le ] [ Insert the name of stabilising manager ] ]  

[If non-syndicated :  

�� Dealer(s):  [No t App li ca b le ] [Insert name [and address]* of Dealer] 

[ NB: If the Notes are debt securities or derivative securities to which Annex V or Annex XII of the 
Regulation applies, include the names [and addresses]* of entities agreeing to underwrite the issue on 
a firm commitment basis and the names [and addresses]* of the entities agreeing to place the issue 
without a firm commitment or on a "best efforts" basis if such entities are not the same as the Dealer. ]  

(ii)  Total commission and concession:  [No t App l ic a bl e ] [[ Insert the percentage ] per cen t. of the 

Agg re g ate Nom i na l Am o u nt] [Th e re is no com mi s si o n 

and /o r con ce ss i on pai d by the Iss u e r to the Deal e r or the 

Man a g e rs ] [ Specify any other commission ] ] *  

(iii)  TEFRA rules:  [No t App l ic a bl e ] [TEFRA D] [ TEFRA C] [ Not App l i c a bl e .  
Treated by Clearstream Frankfurt as registered notes for 
U.S. federal income tax purposes. The Notes are subject 
to a book entry agreement entered into by Clearstream 
Frankfurt and the Issuer. ]  

(iv)  Non-exempt Offer:  [No t Appl i ca b le ] [A Non - e xe m p t Off e r of th e Not es may be 
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m a d e by [th e Man a g e rs] [the Dea l e r] [a n d] [ an y Initial 
Authorised Offeror  belo w men ti o n ed ] [,an y Additional 
Authorised Offeror , th e name and add res s of who m wil l 

be pub li sh e d on the web s i te of the Is s ue r 

(htt p :/ /p ro sp ec tu s.s oc ge n .co m)] [a n d any [o th e r] fin a nc ia l 

inte rm e di a ri es to who m the Is s ue r give s a Gene ra l 

Con s e nt (th e General Authorised Offerors )] in the pub li c 

off e r juri sd i cti o n(s ) ( Public Offer Jurisdiction(s) ) duri ng 

th e off e r peri od ( Offer Period ) as spe c ifi e d in the 

para g rap h "Pu bl i c Off e rs in Euro p ea n Ec o n om ic Area " 

bel o w.]  

[ If (iv) Not Applicable, delete the remaining subparagraphs ]  

�� Individual Consent / Name(s) 
and address(es) of any Initial 
Authorised Offeror:  

[ Not App li ca b l e] [App l ic a bl e [Insert the name and address 
of any initial authorised offeror]] ]  

�� General Consent/ Other 
conditions to consent:  

[ Not App li c ab l e ] [Ap pl i ca b le ] [ Insert any other condition to 
consent if relevant ]  

(v) U.S. federal income tax 

considerations  
[ Insert if the Issuer has determined that the Notes are NOT 
Specified Notes : The Not es are not Spec i fi e d Not es fo r 

purp os e s of the Sec tio n 871 (m) Reg u l ati on s .]  

[ Insert if the Issuer has determined that the Notes are 
Specified Notes : The Is s ue r has dete rm i n ed tha t thi s Note 

subs ta n ti a ll y rep l ic a tes th e eco n o mi c perfo rma nc e of one 

or more U.S. Unde rl yi n g Equi ti es [ (an d as suc h, fo r th e 

purp os e s of IRS Not i c e 201 8 - 7 2 , suc h Not e is deem e d a 

�³�G�H�O�W�D- �R�Q�H�´�� �1�R�W�H���� �D�Q�G�� �L�V�� �W�K�H�U�H�I�R�U�H�� �D�� �6�S�H�F�L�I�L�H�G Note fo r 

purp os e s of the Sec ti o n 871(m ) Reg ul a tio n s. Add iti o na l 

info rm a tio n reg ard i ng th e app l ic a tio n of the Sec tio n 871 (m ) 

Reg u l a ti o ns on the Not es is ava i l a bl e on requ e s t at 

Soc i ete Gen e ral e by con ta c ti ng [ specify the relevant email 
address ].  

[ Sec tio n ���������P���� �5�H�J�X�O�D�W�L�R�Q�V�¶�� �Z�L�W�K�K�R�O�G�L�Q�J�� �W�D�[�� �Z�L�O�O�� �E�H�� �D�W�� �D��
�U�D�W�H���R�I���>�”�@���S�H�U���F�H�Q�W�����D�Q�G���Z�L�O�O���E�H���Z�L�W�K�K�H�O�G���E�\���>specify ] . ]  

[ Insert if the Section 871(m) determination cannot be made 
on the date of the Final Terms: 

]  

[ Insert if the Issuer has determined that the Notes are Zero 
Estimated Dividends Securities : The Is su e r has 

dete rm i n ed th a t this Not e is a Zero Es ti m ate d Divi de n ds 

Sec u riti es and as suc h , fo r the purp os e s  of Tre a s . Reg . § 

1.8 7 1 - 1 5 (i )(2 )(i ii )), the with h o ld i n g tax to be app l ie d to this 

Not e is zero .]  

[ specify whether any additional U.S. withholding tax is 
applicable ]  

(vi)  [Prohibition of Sales to EEA Retail [Ap p l ic a bl e /Not Appl i ca b le ]  
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Investors:  
( If the Notes �G�R�� �Q�R�W���F�R�Q�V�W�L�W�X�W�H�� �³�S�D�F�N�D�J�H�G�´�� �S�U�R�G�X�F�W�V or the 
Notes do constitute "packaged" products and a key 
information document will be prepared���� �³�1�R�W�� �$�S�S�O�L�F�D�E�O�H�´��

should be specified. If the Notes may constitute 
�³�S�D�F�N�D�J�H�G�´�� �S�U�R�G�X�F�W�V�� �D�Q�G�� �Q�R�� �.�,�'�� �Z�L�O�O�� �E�H�� �S�U�H�S�D�U�H�G����
�³�$�S�S�O�L�F�D�E�O�H�´�� �V�K�R�X�O�G�� �E�H�� �V�S�H�F�L�I�L�H�G���� �)�R�U�� �W�K�H�� �S�X�U�S�R�V�H�� �R�I�� �W�K�H��

�D�E�R�Y�H���� �D�� �³�S�D�F�N�D�J�H�G�´�� �S�U�R�G�X�F�W���V�K�D�O�O�� �G�H�V�L�J�Q�D�W�H�� �D�� �³�S�D�F�N�D�J�H�G��
�U�H�W�D�L�O���L�Q�Y�H�V�W�P�H�Q�W���S�U�R�G�X�F�W�´���Z�K�L�F�K���P�H�D�Q�V���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K��
Regulation (EU) No 1286/2014 of 26 November 2014 an 
investment, where, regardless of the legal form of the 
investment, the amount repayable to the retail investor is 
subject to fluctuations because of exposure to reference 
values or to the performance of one or more assets which 
are not directly purchased by the retail investor )  

[If the Notes are linked to an Advised SGI Index or to a Dynamic Portfolio AND the Issuer elects NOT 
to apply IRS U.S. Person definition, insert the following paragraph: 

(vii)  Regulation S U.S. Person  Ap p l ic a bl e ]  

[If the Notes are neither linked to an Advised SGI Index nor to a Dynamic Portfolio AND the Issuer 
elects to also apply IRS U.S. Person definition, insert the following paragraph: 

(viii)  Regulation S U.S. Person AND IRS 
U.S. Person  

Ap p l ic a bl e ]  

10. PUBLIC OFFERS IN EUROPEAN ECONOMIC AREA  

[ NB: This paragraph applies only in respect of any offer of Notes made in any Member State of the European 
Economic Area which has implemented the Prospectus Directive (each, a Relevant Member State), where such 
offer is not made pursuant to an exemption under the Prospectus Directive, as implemented in that Relevant 
Member State, from the requirement to publish a prospectus for offers of Notes. ]  

[No t App li ca b le ]  

[ If Not Applicable, delete the remaining subparagraphs ]  

­  Public Offer Jurisdiction(s):  
[Specify relevant Member State(s) - which must be 
jurisdictions where the Base Prospectus and any 
supplements have been passported] 

­  Offer Period:  
[Indicate the offer period] 

­  Offer Price:  [[ Th e [No te s ] [Ce rti fi c ate s] wil l be off e re d at the Is su e Pric e  
[u p to a maxi m u m ] of [ insert percentage] ,  rep res e n te d by a 

dis tri b u ti o n fee paya b l e upfro n t by the Iss u er to the 

Dis tri bu to r[s ]] .]  

[The Note s wil l be offe red at the mark e t  p ric e whi c h :  

-  wil l be  de te rm i ne d by the Deal e r on a dail y bas i s  
[i n ac co rd an c e with mark et con d i ti o ns the n 

pre va i l in g inc lu d i ng the curre nt mark et pric e of the 

Und e rl yi n g (s );] [a n d]  

-  [wi l l evo l ve betwe e n th e Is sue Dat e and th e last 

day of the Offe r Peri od on a line a r basi s in suc h 
way equ a l to [ insert percentage ] on the las t day of 

the Offe r P eri od ; and  

-  wil l be pro vi d ed by the Dea l er to any Not eh o l de r 
upo n req u es t. ]  

[Th e Not e s iss u e d on the Is s u e Dat e  wi l l be full y 

subs c rib e d by the Dea l e r and the re aft e r off e re d to the 
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p u b li c in the sec o nd a ry mark et[ , at the Iss u e Pric e , durin g 

th e Offe r Peri od .]  

[Th e off e r pric e wil l evo l ve at a rate of [ specify percentage ] 

betwe e n th e Is s ue Dat e and [ insert date ] in ord e r to eac h 

[ insert percentage ] on [ insert date ] in ac co rd a nc e with the 

fo l l o wi n g formu l a ;  

Off e r Pri ce (t) = Offe rPri ceBa s e x (1 + Con ve rg en c e 

Perc e nta g e x Nb(t) / 360 )  

 

W here :  
OfferPriceBase m e an s [ specify ]; and  

ConvergencePercentage m ea n s [ specify ]; and  

Nb(t) m e a ns th e num b e r of cal en d a r days betwe e n th e 

Is s ue Date and the date "t" on whi c h the val u e of the Note s 

is calc u la te d (bo th date s  incl ud e d ).]  

 

[The Not e s wil l be off e red at the mark e t pric e whi c h wil l be 

dete rm i n ed by the Dea le r on a contin u o us basi s in 
ac co rd a nc e with the marke t con d i tio n s then pre vai l i ng .  

Dep e n di n g on mark e t Con d itio n s , the offe r pric e sha ll be 

equ a l, hig h e r or lo we r th a n the Iss u e Pri c e of the [Note s] 
[Ce rti fic a te s ].]  

[Th e off e r pric e sha ll be pro vid e d by the Dea l e r by way of 

quo tes mad e ava i l ab l e (di rec tly or ind i rec tl y) on [Eu ro TL X] 

[Se DeX] [ MO T �± Euro MO T seg m e n t] [MOT �± 
Dom e sti c MOT seg m e n t] [ specify other ]]  

[Th e [Iss u e Pri c e] [p ri ce ] is als o inc re as e d by fees 
[ specify ] . ]  

­  Conditions to which the offer is 

subject:  

[Indicate the conditions to which the offer is subject]  

­  Description of the application 
process:  

[No t App li ca b le ] [Describe the application process] 

­  Description of possibility to reduce 
subscriptions and manner for 
refunding excess amount paid by 

applicants:  

[No t App l ic ab l e ] [Describe the possibility to reduce 
subscriptions and manner for refunding excess amount 
paid by applicants] 

­  Details of the mini mum and/or 
maximum amount of application:  

[No t App l ic a bl e ] [Indicate details of the minimum and/or 
maximum amount of application (whether in number of 
securities or aggregate amount to invest] 

­  Details of the method and time limits 
for paying up and delive ring the 

Notes:  

[Describe method and time limits for paying up and 
delivering the Notes] 

­  Manner and date in which results of 
the offer are to be made public:  

[Describe the manner and date in which results of the offer 
are to be made public] 

­  Procedure for  exercise of any right of 
pre-emption, negotiability of 
subscription rights and treatment of 

subscription rights not exercised:  

[No t App li ca b l e] [Describe the procedure for exercise of 
any right of pre-emption, negotiability of subscription rights 
and treatment of subscription rights not exercised] 
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­  Whether tranche(s) has/have been 
reserved for certain countries:  

[No t App li ca b l e] [If the offer is being made simultaneously 
in the markets of two or more countries and if a tranche 
has been reserved for certain of these, indicate any such 
tranche] 

­  Process for notification to applicants 
of the amount allotted and the 

indication whether dealing may begin 
before notification is made:  

[No t App l ic a bl e ] [Describe the process for notification to 
applicants of the amount allotted and the indication 
whether dealing may begin before notification is made] 
 

­  Amount of any expenses and taxes 

specifically charged to the subscriber 
or purchaser:  

[Indicate the amount of any expenses and taxes 
specifically charged to the subscriber or purchaser] *  

11. ADDITIONAL INFORMATION  

­  Minimum investment in the Notes:  
[No t App li ca b le ] [ Insert the minimum investment ]  

­  [Minimum trading] [Minimum Trading 
Lot]:  

[No t App li c ab l e ]  [Insert the minimum trading or, in the case 
of Italian Certificates only, the minimum trading lot]  

[ Add as many lines as necessary: 

[- [Insert any other relevant additional 

information pursuant to Annex XXI of 

the Commission Delegated 
Regulation (EU) of 30 March 2012 ]:  

[Give details]]  

 

12. PUBLIC OFFERS IN OR FROM SWITZERLAND  

[ If structured products distributed in or from Switzerland to non-qualified investors, and not listed on SIX, add: 
Ap p l ic a bl e , i.e . th e Not es may be dis tri b u te d to non - q ua l ifi e d inve s to rs in or from Swi tze rl a nd . A Swi s s sim pl i fie d 

pro s pe c tu s has bee n mad e ava i l a b le fo r th e purp os e of the dis trib u tio n of the se Not e s in or fro m Swi tze rl a n d . 

Cop i es of the (fi n al ) Swi s s sim pl i fie d pro sp e c tu s are ava i l a bl e in ele ctro n ic form on the web si te 

htt p : //p ro sp ec tu s.s oc g en .co m .]  

[ If bonds or structured products listed on SIX, add: App l ica b l e , i.e . the Note s may be dis tri b u te d in or fro m 

Swi tze rl a n d pub l ic l y [ if structured product, add: an d to non - q u a li fi ed inve s to rs ]. [ If structured product and, prior 
to Final Terms being available, (i) the structured product is distributed in or from Switzerland OR (ii) application 
for provisional trading of the structured product on SIX is made, add : A S wi s s sim p li fi ed pro s pe c tu s has bee n 

mad e ava il a bl e fo r the purp ose o f dis tri b u ti o n of the se Not es in or fro m Swi tze rl a n d. Cop ie s of the (fi n a l ) Swi s s 

simp l i fi e d pros p ec tus are ava i la b l e elec tron i c form on the web s i te of: htt p:/ /p ros pe c tus .s o cge n .co m .]]  

[ If bonds publicly offered in or from Switzerland, and not listed on SIX, add : App li ca b le , i.e . th e Not es may be 

off e re d pub l ic l y in or from Swi tze rl a n d .]  

[ In any other case, add: Not App l ic a bl e ]  

13. BENCHMARK REGULATION  

Benchmark:  [No t App l ic a bl e ] [App l ic a bl e ] [Am o u nts paya b l e unde r th e 

Not e s wil l  �E�H�� �F�D�O�F�X�O�D�W�H�G�� �E�\�� �U�H�I�H�U�H�Q�F�H�� �W�R�� �>�‡�@�� �Z�K�L�F�K�� �L�V��

�S�U�R�Y�L�G�H�G���E�\���>�”�@�����$�V���D�W���>�”�@�����>�”�@�>�D�S�S�H�D�U�V���G�R�H�V���Q�R�W���D�S�S�H�D�U�@���R�Q��
th e reg i ste r of adm i ni s tra to rs and ben ch ma rks es ta bl i sh e d 

and mai n tai n ed by the Euro pe a n Secu ri tie s and Mark e ts 

Auth o rity pursu a n t to Artic le 36 of the Benc h ma rk 

Reg u l a ti o n (Reg ul a ti o n (EU) 201 6 /1 0 1 1 ) (the Benchmark 
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Regulation ). [As far as the Is s ue r is awa re , [the 

tra n si ti on a l pro vi s io n s in Arti c l e 51 of the Benc h ma rk 

�5�H�J�X�O�D�W�L�R�Q�� �D�S�S�O�\���� �V�X�F�K�� �W�K�D�W�� �>�”�@�� �L�V�� �Q�R�W�� �F�X�U�U�H�Q�W�O�\�� �U�H�T�X�L�U�H�G�� �W�R��

o b ta in auth o ri s ati on or re �J�L�V�W�U�D�W�L�R�Q���@�>�>�”�@���G�R�H�V���Q�R�W���I�D�O�O���Z�L�W�K�L�Q��
th e sco p e of the Ben ch ma rk Reg u l a ti o n  by virtu e of Artic l e 

2 of tha t reg u la ti on ]]  
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Annex for Credit Linked Notes  

[ Insert the following table if "Type of Credit Linked Notes" is "Single Name Notes": 

Reference 

Entity  

Transaction Type  Reference Obligation  Seniority [Level]  

[�”] [�”] 
[Standard Reference 

Obligation: Applicable]  or  [�”] 
[�”] ]  

[ For the following tables, add as many lines as necessary: 

Insert the following table if "Type of Credit Linked Notes" is "First-to-Default Notes" and Part A (2009 definitions) or Part B (2014 
definitions) applies to the Notes: 

Reference Portfolio:  

Reference 
Entities  

Transaction Type  Reference Obligation  Seniority [Level]  

[�”] [�”] 
[Standard Reference 

Obligation: Applicable]  or  [�”] 
[�”] 

Insert the following table if "Type of Credit Linked Notes" is "First-to-Default Notes" and Part C (Additional Provisions for Mixed 
Reference Portfolio) applies to the Notes: 

Reference Portfolio:  

Reference 

Entities  

Transaction Type  Reference Obligation  Seniority [Level]  Applicable Part  

[�”] [�”] 
[Standard Reference 

Obligation: Applicable]  or  [�”] 
[�”] 

[Part A  (2009 

definitions )] or [Part B  
(2014 definitions )] 

[ Insert the following table if "Type of Credit Linked Notes" is "Basket Notes" or "Tranche Notes" and Part A (2009 definitions) or 
Part B (2014 definitions) applies to the Notes: 

[Insert the following if "Basket Notes" or "Tranche Notes" and the Reference Portfolio is made up of the constituents of an index: 

Inde x: [�”] 

�6�R�X�U�F�H�����>�”�@ 

�$�Q�Q�H�[���'�D�W�H�����>�”�@�@ 

Reference Portfolio:  

Reference 
Entities  

Transaction 
Type  

Reference Entity 
Weighting  

Reference 
Obligation  

Reference  
Price  

Seniority [Level]  

[�”] [�”] [�”] 
[Standard Reference 

Obligation: 
Applicable]  or  [�”] 

[�”] [�”] 

[ Insert the following table if "Type of Credit Linked Notes" is "Basket Notes" or "Tranche Notes" and Part C (Additional 
Provisions for Mixed Reference Portfolio) applies to the Notes: 

Reference Portfolio:  

Reference 
Entities  

Transaction 
Type  

Reference 
Entity 

Weighting  

Reference 
Obligation  

Reference 
Price  

Seniority [Level]  Applicable 
Part  

[�”] [�”] [�”] [Standard [�”] [�”] [Part A  (2009 
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Reference 
Obligation: 

Applicable]  or  

[�”] 

definitions )] 
or [Part B  

(2014 

definitions )] 

[ For Single Name Notes : Term s appl ic a b le to the Refe re n c e Enti ty are th e one s spe c i fi e d in the tab l es bel o w for the 

Tra n s a c ti o n Typ e of suc h Refere n c e En ti ty as dete rm i ne d in the tabl e abo ve .]  

[ For Basket Notes, Tranche Notes and First-to-Default Notes : Term s app li c ab l e to a Refe re n c e Enti ty are the one s spec ifi e d in 

the tab l es bel o w for the Tra n sa c tio n Typ e of such Refe re n ce En ti ty as dete rmi n e d in the tab l e abo ve .]  

In the tabl e s belo w, " X " mea ns "Ap p li ca b l e" [c o n ve rs e l y, whe n left in blan k , mean s "Not App l i ca b le " ].  

[ For Basket Notes, Tranche Notes or First-to-Default Notes where Part C (Additional Provisions for Mixed Reference Portfolio) 
applies, duplicate the tables below and insert the following: 

In resp e ct of the Refe re nc e Enti ti es in rela ti on to whi ch [ Pa rt A  ( 20 0 9 defi n i ti o ns ) ] [ Pa rt B  ( 20 1 4 defi ni ti on s ) ] appl i es :]  

Credit Events and related options  [Insert  Transaction Type ] 

Bank rup tc y  [X]  

Fa i l u re to Pay  [X]  

Gra c e Pe ri o d Exte n s io n  [X]  

Not i c e of Pub l ic l y Ava i la b l e Info rm a ti o n  [X]  

Paym e n t Req u i rem en t  [[X] (USD 1,0 0 0 ,0 00 )] [[X] ( [�”] )]  

Obl i g a ti o n Defa ul t  [X]  

Obl i g a ti o n Ac ce l e ra ti on  [X]  

Rep u d ia ti on /Mo ra to ri um  [X]  

Res truc tu rin g  [X]  

[Re s truc tu ri n g Matu ri ty Lim i ta tio n and Ful l y Tra n s fe ra b l e Obl ig a ti on ] [Mo d R]  [X]  

[Mo d i fi e d Res truc tu ri n g Matu ri ty Lim i ta ti on and Cond i tio n all y Tra n s fe ra b le 

Obl i g a ti o n ] [Mo d Mod R]  

[X]  

Mul ti p l e Hol de r Obli g a ti o n  [X]  

Def a u l t Req ui re me n t  [[X] (USD 10,0 0 0 ,00 0 )] [[X] ( [�”] ) ]  

All Gua ran te es  [X]  

[Gove rn m e n ta l Inte rve n ti o n ]  [X]  

[Fi n an c ia l Refe re nc e  Enti ty Term s ]  [X]  

[Su b o rdi n a te d Eu ro p ea n Ins u ra n c e Term s ]  [X]  

[2 0 1 4 Coc o Su p pl e me n t]  [X]  

[No As se t Pac ka g e Del i ve ry]  [X]  

[Se n i o r Non - Pre fe rre d Sup pl em e n t]  [X]  

[Bu s in e ss Days (fo r th e purp os e s of the Add i tio n al Term s and Con d i ti o ns for 

Cred i t Lin ke d Note s )]  

[ Specify for the purposes of Condition 2  of the 
Additional Terms and Conditions for Credit 

Linked Notes ]  

Obligation Category  [Insert  Transaction Type ] 

Paym e n t  [X]  
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Bo rro we d Mon e y  [X]  

Ref e re nc e Obli g a ti o n Onl y  [X]  

Bon d  [X]  

Loa n  [X]  

Bon d or Loan  [X]  

Obligation Characteristics  [Insert  Transaction Type ] 

Not Sub o rd i n ate d  [X]  

Spe c ifi e d Curre nc y -  Sta nd a rd Sp e ci fi ed Curre nc ie s  [X]  

Spe c ifi e d Curre nc y -  Sta nd a rd Sp e ci fi ed Curre nc ie s and Dom e s ti c Curre nc y  [X]  

Not So ve re i gn Len d e r  [X]  

Not Dom es tic Curren c y  [X]  

Not Dom es tic Law  [X]  

Lis te d  [X]  

Not Dom es tic Is s ua nc e  [X]  

[Deliverable] [Selected] Obligation Category  [Insert  Transaction Type ] 

Paym e n t  [X]  

Borro we d Mon e y  [X]  

Ref e re nc e Obli g a ti o n Onl y  [X]  

Bon d  [X]  

Loa n  [X]  

Bon d or Loan  [X]  

[Deliverable] [Selected] Obligation Characteristics  [Insert  Transaction Type ] 

Not Sub o rd i n ate d  [X]  

Spe c ifi e d Curre nc y -  Sta nd a rd Sp e ci fi ed Curre nc ie s  [X]  

Spe c ifi e d Curre nc y -  Sta nd a rd Sp e ci fi ed Curre nc ie s and Dom e s ti c Curre nc y  [X]  

Not So ve re i gn Len d e r  [X]  

Not Dom es tic Curren c y  [X]  

Not Dom es tic Law  [X]  

Lis te d  [X]  

[No t Con ti n g en t]  [X]  

As s ig n a bl e Loa n  [X]  

Con s e nt Req ui re d Loan  [X]  

Tra n s fe ra bl e  [X]  

Not Be a re r  [X]  

Ma xi m u m Matu ri ty: 30 Yea rs  [X]  
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Not Dom es tic Is s ua nc e  [X]  

Ac c el e ra te d or Matu re d  [X]  



Form of Final Terms �± European Economic Area 

 

 

 185   

 

ANNEX FOR PORTFOLIO LINKED NOTES  

Initial composition of the Portfolio  

k Portfolio Component (k)  Bloomberg Ticker  
Basket 
Component Type  

Portfolio Component  
[Unfunded 
Component]  

Portfolio 
Component 
Currency (k)  

[FX Hedge]  

[Specify 
�N� �������������«�@ 

[Specify name of Portfolio 
Component (k)] [Specify ticker] 

[ I ndex]  

[Share]  

[ETF Share]  
[Fund]  

[Single Comm odit y]  

[Single Debt ]  
[Single Derivat ives ]  

[Not Applic able]  

[ B as k et Com pon ent -  

][E quit y Inst rum ent]  
[Comm odit y Ins t rum ent ]  

[Debt Inst rum ent]  

[Derivat ives Inst rum ent] ]  
[Mark et Dat a]  

[ A pplic able]  

[Not Applic able]  
[Specify currency] [ A pplic able]  

[Not Applic able]  

 

k [Reference Price]  [DistRate(k,t)]  Q(k,0) [RateLong(k,t)]  [RateShort(k,t)]  [RepoRateLong(k,t)]  [RepoRateShort(k,t)]  

[Specify 
�N� �������������«�@ 

[Clo s in g Pri c e  

[Fi xi n g Pri c e]  
[ Specify 
ReferenceFixingTime ]  

[TW AP][ Specify 
TWAPStartTime and 
TWAPEndTime ]  

[VW AP][ Specify 
VWAPStartTime and 
VWAPEndTime ]  

[Ope n i ng Pric e ]  

[Be s t Effo rt]  

[Bi d - Ask 

Spre a d ][ Sp e ci fy 

Spre a d Mi d As k and 

Spre a d Bid Mi d ]  

[Specify rate. 
Rates may be 
fixed or variable 
over time, they 
may also be 
computed as a 
spread between 
rates and/or be a 
rate or 
combination or 
rates determined 
by the Calculation 
Agent] 

[Specify 
initial 
quantity] 

[Specify rate. 
Rates may be fixed 
or variable over 
time, they may 
also be computed 
as a spread 
between rates 
and/or be a rate or 
combination or 
rates determined 
by the Calculation 
Agent] 

[Specify rate. Rates 
may be fixed or 
variable over time, 
they may also be 
computed as a 
spread between 
rates and/or be a 
rate or combination 
or rates determined 
by the Calculation 
Agent] 

[Specify rate. Rates may 
be fixed or variable over 
time, they may also be 
computed as a spread 
between rates and/or be 
a rate or combination or 
rates determined by the 
Calculation Agent] 

[Specify rate. Rates may 
be fixed or variable over 
time, they may also be 
computed as a spread 
between rates and/or be a 
rate or combination or 
rates determined by the 
Calculation Agent 
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k 
[ExecCost RateIn 
(k,t)]   

[ExecCost RateOut(k,
t)] 

[ExecAddOnRate (k,t)
] 

[Initial Weight(k) ] [S(k,0)] 

[Specify 
�N� �������������«�@ 

[Specify rate. Rates 
may be fixed or 
variable over time, 
they may also be 
computed as a 
spread between 
rates and/or be a 
rate or combination 
or rates determined 
by the Calculation 
Agent] 

[Specify rate. Rates 
may be fixed or 
variable over time, 
they may also be 
computed as a spread 
between rates and/or 
be a rate or 
combination or rates 
determined by the 
Calculation Agent] 

[Specify rate. Rates 
may be fixed or 
variable over time, 
they may also be 
computed as a spread 
between rates and/or 
be a rate or 
combination or rates 
determined by the 
Calculation Agent] 

[Specify initial Weight] 
[Specify initial level of 
Portfolio Component 
(k)] 
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Parameters and elections relating to the Portfolio  

Sc h e du l ed Calc u la ti on Dates  [Specify the scheduled computation dates of the Portfolio Level] 

[Re s trik i ng Date (s )  [Specify the dates] ]  

[Elections relating to the Portfolio] 

Dyn a m i c Portf ol i o  [Ap p l ic a bl e ][ No t Appl ic a b le ]  

[Cra s h Put Costs Cal c ul a ti o n  [Ap p l ic a bl e ][ No t Appl ic a b le ]]  

[Exc e s s Retu rn  [Ap p l ic a bl e ][ No t Appl ic a b le ]]  

[Po rtf o li o Cc y Cas h Pos i ti o ns Net ti n g  [Ap p l ic a bl e ][ No t Appl ic a b le ]]  

[Qua n to Opti o n  [Ap p l ic a bl e ][ No t Appl ic a b le ]]  

[Re i n ve s tm e nt Meth o d  [In d i vi du a l Com po n e nts ] [Ca sh Bu c ke t] [Po rtf ol i o ]]  

[Si m ul ta ne o us Lon g and Sho rt Res trik es  [Ap p l ic a bl e ][ No t Appl ic a b le ]]  

[Parameters relating to the Portfolio] 

[Ti m e Ba si s  [360 ] [36 5] [ specify other ] ]  

[Po rtf o li o FXSo u rce Fi xi n g Ti m e  [ Specify relevant fixing time ] ]  

[Po rtf o li o FXSo u rce  [ Specify relevant foreign exchange rate source ] ]  

[Po rtf o li o Curre n c y  [ specify currency ]]  

[PL (0 )  [ Specify the initial level of the Portfolio ] ]  

[Ra te L on g (t)  [ Specify relevant rate ] ]  

[Ra te Sh o rt(t)  [ Specify relevant rate ] ]  

[Gea ri n g In fL on g  [ Specify relevant gearing percentage ] ]  

[Gea ri n g In fSh o rt  [ Specify relevant gearing percentage ] ]  

[Gea ri n g Su p L on g  [ Specify relevant gearing percentage ] ]  

[Gea ri n g Su p Sh o rt  [ Specify relevant gearing percentage ] ]  

[Gros s Ge a ri n g Su p  [ Specify relevant gearing percentage ] ]  

[Ta rg e tGea ri ng L o ng  [ Specify relevant gearing percentage ] ]  

[Ta rg e tGea ri ng Sh o rt  [ Specify relevant gearing percentage ] ]  

[DDIMPL o n g  [ Specify the percentage ] ]  

[DDIMPSh o rt  [ Specify the percentage ] ]  

[DDLS  [ Specify the percentage ] ]  

[L a g  [ Specify the number ] ]  

�>�L�I���'�\�Q�D�P�L�F���3�R�U�W�I�R�O�L�R���L�V���³�$�S�S�O�L�F�D�E�O�H�´�����V�S�H�F�L�I�\���W�K�H���I�R�O�O�R�Z�L�Q�J:  

Com m un ic a tio n Dead l in e  [ Specify relevant communication deadline ]  

[ Ta rg e t Exp o s u re Im p l em en ta ti o n Date  [ Specify ] ]  

[ TCR(k ,t )  [ Specify the percentage ] ]  

Revi e w Date  [ Specify the relevant review dates in respect of Modifications ]  

Reb a l an c in g Date  [ Specify the relevant rebalancing dates in respect of Modifications ]  
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Po rtf o li o Eli g ib i li ty Cri te ria  [ Specify the list of Applicable Portfolio Eligibility Criteria in relation to the 
Portfolio, in particular in accordance with Condition 3.5 of the Additional 
Terms and Conditions for Portfolio Linked Notes ]  

Portf o li o Pub l ic a tio n W ebs i te  [ specify the website on which information related to the Portfolio and 
Modifications will be published in accordance with the Additional Terms and 
Conditions for Portfolio Linked Notes ]  

W eig hti n g Ad vi s or  [ specify identity and details in accordance with the Additional Terms and 
Conditions for Portfolio Linked Notes ] ]  
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[ISSUE SPECIFIC SUMMARY:  

���,�I���W�K�H���1�R�W�H�V�����K�D�Y�L�Q�J���D���P�L�Q�L�P�X�P���G�H�Q�R�P�L�Q�D�W�L�R�Q���O�H�V�V���W�K�D�Q���¼����������������only , are offered to the public in the relevant Member 
States or admitted to trading in a regulated market in the European Economic Area, Issuer to annex the issue specific 
summary to the applicable final terms drawn up on the basis of the section "Summary" of the Base Prospectus having 
completed the relevant Elements by deletion of non relevant information and inserting any information to be completed in 
accordance with the specific conditions of the Notes)] 
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TERMS AND CONDITIONS  OF THE ENGLISH LAW N OTES  

Th e fo l l o wi n g gen e ral te rm s and con d i ti o ns  app l ic a bl e to eve ry Seri e s of Not es to be is s ue d unde r Engl i sh law ( Englis h 

Law Notes ) (the General  Terms and Conditions ), with , if app li c ab l e , the addi ti on a l te rms and con d i ti o ns fo r Struc tu red 

Not e s , Form ul a e and  Sec u red Not e s (the Additional Terms and Conditions ) con s ti tu te  the te rms and con d i ti o ns of the 

Not e s , as defin e d bel o w, (th e Terms and Conditions ) and wil l be att a c h ed to or inc o rpo ra te d by refe re n ce into each 

Glo b a l Note and each Def in i ti ve Not e , in the latt e r cas e onl y if permi tt ed by the rele va n t stoc k exc h a ng e or  othe r rel e va nt 

auth o ri ty (if any) and agre ed by the rele va n t Is su e r and the rel e va nt Purch as e r(s ) at the ti me of iss u e but, if not so 

perm itt e d and agree d , suc h Defi n iti ve Note wil l have end o rse d upo n or att ac h ed the re to suc h Term s and Con di ti on s .  

The app l i ca b l e Fin a l Term s in rel a tio n to any Tra n c h e of Note s wil l com pl e te the fo l l o wi n g Term s and Con d iti o ns fo r th e 

purp os e of such Not es . The app l ic a bl e Fin a l Terms (or th e rel e va n t pro vi s io n s the re of) wil l be end o rs ed on, atta ch e d to 

or inco rp o ra te d by refe re nc e into , eac h Glob a l Note and Defi n i ti ve Not e and sha l l be deem e d to appl y to Unc e rti fic a te d 

Not e s .  

The fi n a l te rm s fo r th is Note (or othe r rel e va n t pro vi si o ns the re o f) are set out in Part A of the Fin al Term s tha t are 

end o rs e d on, att ac h ed to , inco rp o r a te d by refe re nc e in or, in the cas e of Unc e rti fic a ted Not e s , pre pa re d in conn e c ti on 

with , th i s Not e and whi c h com p l ete th e Gen e ra l Terms and Con d i ti o ns . If thi s is an Unce rti fic a te d Not e , the app l ic a ble 

Fi n a l Terms shal l be deem ed to app l y to thi s Not e. T he app l ic a bl e Fi na l Term s (or othe r rel e va n t pro vis i o ns th e re o f) 

comp l e te th es e Gene ra l Terms and Con d iti o ns and may spe c i fy oth e r te rm s and cond i tion s whi c h sha ll , to the exte n t so 

spec i fie d or to the exte n t inco n s is ten t with th e se Gen e ral Term s and Cond i ti o ns , com ple te th es e Gen e ra l Term s and 

Con d i ti o ns for th e purp os es of thi s Note (in cl u di n g , fo r the avo i d a nc e of dou b t, any Unce rti fic a ted Note ).  

Ref e re nc e s herei n to the applicable Final Terms a re to Part A of the fin al term s  docu m en t pre p a red bas e d on  t �K�H���³�)�R�U�P��

�R�I���)�L�Q�D�O���7�H�U�P�V�´����Final Terms ) att a ch e d to, inc o rp o ra te d by refe re nc e in, or, in the cas e of Unc e rti fic a ted Not es , pre p a red 

in con n ec tio n with and deem ed appl ic a b le to, thi s Note . In case of any is s ue of U.S. Exe m p t Sec u ri ti es , all refe re n ce s 

here i �Q���W�R���³�)�L�Q�D�O���7�H�U�P�V�´���V�K�D�O�O���L�Q�F�O�X�G�H�����R�U���E�H���L�Q�W�H�U�S�U�H�W�H�G���W�R���P�H�D�Q�����W�K�H���D�S�S�O�L�F�D�E�O�H���2�I�I�H�U�L�Q�J���&�L�U�F�X�O�D�U�� 

W ord s and exp re s s io n s defi ned in the Agen c y Agre em e n t (as defin e d bel o w) or us e d in the app li c ab l e Fin a l Terms shall 

have the same mea ni n gs whe re us e d in the s e T erm s and Con d iti on s unle ss the con te xt othe rwi s e req u i re s or unl ess 

oth e rwi s e sta te d and pro vi d ed th a t, in the eve n t of any inc o ns i s te nc y betwe e n th e Age n c y Agre e me n t and th e appl i ca b le 

Fi n a l Term s , th e appl i ca b le Fin a l Terms wil l pre va il .  

Thi s Not e is one  of a Seri e s (as defi n e d bel o w) of Not e s iss u e d with th e ben e fi t of an Age n c y Agre em en t. Ref e re n ces 

here i n to (i) the Issuer  shall be refe re nc e s to the is su e r spe c ifi e d as suc h in the app li ca b l e Fi n al Terms (as defi n ed 

bel o w)  and , in the case of any sub s ti tu ti o n of the Iss u er in ac c ord a nc e with th e pro vi s i on s of Con di tio n 12 , the 

Substituted Debtor  as defi ne d in Cond i tio n 12  and (ii ) the Guarantor  shal l mea n Soc ié té Géné ra le in its capa c ity as 

gua ra nto r purs u an t to the Guara n te e (as defi ne d in Con d i ti on 2.3 ) in res pe c t of any Not es is s ue d by SG Is su e r and SG 

Opti o n Euro pe . Ac c o rd i ng l y, refe re nc es here in to the Gua ran to r are app li c ab l e onl y in the con te xt of Not es is su e d by SG 

Is s ue r and SG Opti on Eu rop e .  

All Note s iss u ed by Soc i été Gén é ra l e and SG Optio n Euro p e wil l be desc ri be d as "Unse c u red " in the appl i ca b le Fin al 

Term s app l ic a bl e to suc h Note s and all Note s iss u ed by SG Is su e r wil l be desc ri be d as "Un s ec u re d" or "Sec u red " in the 

Fi n a l Term s app li ca b l e to suc h Note s .  

Ref e re nc e s herei n  to the Notes  shal l be refe re nc es to the Note s of this Se ri es and sha l l mea n :  

(a)  any Note s in bea re r form ( Bearer Notes ). Eac h Tra n ch e of Bea re r Notes sha l l be a Tem p o ra ry Glo b a l Note or a 

Perm a ne n t Glo ba l Note or, in case of Bea re r SIS Note s (as defi ne d belo w), a Perm a n e n t Glo b a l SIS Note , eac h 

as defi ne d bel o w;  

(b)  any Note s in reg is te red form rep re se n ted by a Glob a l Notes in certi fi c ate d reg is te red form ( Registered Notes ) ;  

(c )  any Not e s in unc e rti fic a ted form ( Uncertificated Notes ). Unc e rtifi ca te d Not es sha l l i nc l ud e Unc e rtifi ca te d 

Nord i c Note s, Unce rti fi ca te d SIS Not e s ,  EUI Notes  and ECF Not e s , each as defi n ed bel o w;  

(d)  any Not e (s ) rep re s en ted by a Glob a l Note (as defi ne d bel o w), uni ts of each spe c ifi ed den om i na ti on (the 

Specified Denomination ) in the spe ci fi ed cu rre nc y of is su e (th e  Specified Currency ) ;  

(e)  any glo b al Not e rep re s en ti ng Not e s in bea re r or reg is te red form ( Bearer Global Notes  and Registered Global 

Notes , res pe c ti ve l y, and each a Global Note ). A Reg i s tere d Glo b a l Not e sha ll be, as the cas e may be, a 
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Reg u l a ti o n S Glo b al Not e , a Rul e 144 A Glo ba l Not e , a Com b i ne d Glo b al Not e or a Non - US Reg i s te red Glo b a l 

Not e , eac h as defin e d in Con di ti o n 1 bel o w ;  

(f)  any Be a re r G lo b a l Note iss u ed as a new Glo b a l Note ( New Global Note(s)  or NGNs ) ;  

(g)  any Reg is te red Glo ba l Note is su e d unde r the new safe kee p i n g stru c tu re ( New Safekeeping Structure  or 

NSS);  

(h)  defi ni ti ve Bea re r Note s ( Definitive Bearer Notes ) iss u e d in exc h a n g e for a Glo ba l Note ;  

(i)  defi ni ti ve Bea re r SIS Not es ( Definitive Bearer SIS Notes ) iss u ed in exc h a n g e fo r a Perm a ne n t Glo b al SIS 

Not e ; and  

(j)  any defi ni ti ve Not es in regi s te re d fo rm ( Definitive Registered Notes ) whe th e r or not suc h Defi n i ti ve Reg is te red 

Not e is iss u e d in ex c h a n ge for a Reg i ste re d Glo ba l Note and , tog e th e r, with th e Def in i ti ve Bea re r Note s and 

Def i n i ti ve Be a re r SIS Note s , the Definitive Notes .  

As us e d here in , Tranche  mean s Note s whi c h are ide n ti ca l in all res pe c ts and Series  means a Tra n c h e of Not es tog e th er 

with any fu rth e r Tra nc h e or Tra n c he s of Not es whi c h are (a) exp re s s e d to be con so l id a ted and fo rm a sing l e seri es and 

(b) iden tic a l in all res pe c ts exc e p t fo r thei r res p ec ti ve Is su e Date s , Inte re s t Comm e nc em e n t Date s and /o r Is s ue Pric e s.  

In thes e Gen e ra l T erm s and Con d i ti o ns , the fol l o wi n g exp re s s i o ns sha ll have the fo l lo wi n g mea ni n gs :  

Permanent Global Note s ha ll  m e a n a perma n en t Glo b al Not e rep res e n ti n g Bea re r Note s of one or more Tra n c h es , 

eith e r, as spe ci fie d in the app li c a bl e Fin al Terms , on is s ue or up o n exc h a n g e of a Tem po ra ry Glo b a l Not e , or part of it, 

and whi c h shal l be subs ta nti a lly in the form set out in the Agen c y Ag re em e nt;  

Permanent Global SIS Note  shall mea n a perm a ne n t glo ba l SIS Not e rep res e nti ng Beare r SIS Not es of one or more 

Tra n c h e s on is s ue , subs tan tia l l y in the form set out in the Swi s s Payi ng Age n c y Agre em e n t atta c he d to the Age nc y 

Agre e me n t.  

Temporary Global Note  shall mea n a temp o ra ry Glo ba l Note rep re se n tin g Bea re r Notes of one or more Tra n c he s on 

is su e and whi c h sha l l be subs ta n ti al l y in the form set out in the Age nc y Ag re em e nt.  

The Not e s , th e Rec e ip ts (as defi n ed belo w) and th e Cou p o ns (as defi ne d bel o w) have th e ben e fi t of an agen c y 

agre em e n t date d 29 Jul y 2016  (th e Agency Agreement , whi c h exp re s s i o n inc lu d es the same as it may be modi fied 

and /o r supp l em e n te d and /o r res ta te d from tim e to time ) and made betwe e n , inter alios , the Iss u e rs , the Gua ra n to r (as 

defi ne d bel o w), Soc i é té Gén é ra l e Ban k & Tru s t as fi sc al agen t, reg i stra r, tra ns f e r agen t and exc h a n g e age n t (th e Fiscal 
Agent , th e  Registrar , the Transfer Agent  and the Exchange Agent , res p ec ti ve l y, whi c h exp re s s i o ns shal l inc lu d e , in 

eac h case , any addi ti on a l or suc ce ss o r fis c al agen t or reg is tra r or any oth e r tra ns fe r age n t or exc h a n g e age n t app oi n ted 

fro m tim e to tim e ) and th e othe r payi n g age n ts name d th e rei n (th e Paying Agents , whi c h e xp re s s io n sha l l incl u d e any 

add i ti o na l or suc c es so r payi n g age n ts app o in te d fro m tim e to ti m e ). The Payi n g Age n ts , the Fi sc a l Agen t, th e Regi s tra r, 

th e Tra n s fe r Age n t, the Exc h a n g e Agen t and, unle ss th e con te xt oth e rwi s e req u i re s , the Sett l em e n t Age n t (as defi n ed in 

Con d i ti o n 10 ) and th e Calc u lati o n Agen t (as defi n ed in Cond i ti on 10 ) sha l l be refe rre d to col le c ti ve l y here u nd e r as  th e 
Agents .  

In con n ec tio n with Unc e rti fic a te d Not es  oth e r th an ECF Note s , unl es s the con te x t oth erwi s e req u i re s and exc e p t inso fa r 

as the terms defin e d in the Age n c y Agre e me n t are inc o rpo rate d by refe ren c e here i n, any refe re nc e herei n to the Age nc y 

Agre e me n t wil l be con s tru e d , mutatis mutandis, as a refe ren c e to the age nc y agre e me n t(s ) ente re d i nto with res pe c t to 

such Unc e rtifi ca te d Not es othe r th an ECF Notes (an d refe re n c es here in to the Fisc a l Age n t, the Payi n g Age n t(s ) or the 

Cal c ul a tio n Age n t shal l be cons tru ed acc o rd i n gl y) as des c ribe d bel o w.  

�� Any is s u e of EUI Not e s (as defi n e d bel o w) wil l h ave th e bene fi t of an EUI age nc y agre e me n t (th e EUI Agency 
Agreement , whi c h exp re s s i on shal l be cons true d as a refe re n c e to any such agre em e n t as the sam e may be 

am e nd e d , sup p le m en ted or res ta ted from time to tim e ) betwe e n the Is su e rs, the Gua ra n tor, th e A ge nt and the 

age n t, whi c h sha ll be app o i nted in the app li c ab l e  Fi na l Terms in res p ec t of EUI Notes (th e EUI Agent ) .  

�� Any iss u e of SIS Note s (as defi n ed bel o w), and oth e r Eng li s h Law Not e s lis te d on SIX Swi s s Exc h a n g e , wil l 

have th e bene fi t of a Swi s s payi n g  agen c y agre em e n t (th e Swiss Paying Agency Agreement , whi c h 

exp re s s i o n sha ll be con strue d as a refe re nc e to any suc h agre em e n t as the same may be ame n d ed, 

sup pl e me n te d or res ta ted from tim e to time ) betwe e n th e Is s ue r, the Gua ra n to r, the Payin g Agen ts (exc e p t the 

Reg i s tra r), th e pri n ci p al Swi s s payi n g age nt and th e oth e r Swi s s payi n g agen ts (if any) (th e Principal Swiss 
Paying Agent  and the Swiss Paying Agents , res p e c ti ve l y, and th e te rm Payi n g Age nt as defi n ed abo ve shal l 
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i n c lu d e such Pri nc i p al Swi s s Payi n g Age n t and the Swi s s Payi n g Age n t). The fo rm of the Swi s s Payi n g Age nc y 

Agre e me n t is sch e d ul e d to the Age n c y Ag re em e n t.  

�� Any is s ue of Unce rti fi c ate d Nord i c Note s (as defi n ed belo w) wil l have th e bene fi t of a mas te r is su i ng and payi ng 

age nc y agre em e nt con cl u d ed betwe e n th e Is su e r as is su e r and Norde a Danm a rk , Fil i al af Nord e a Bank Abp , 

Fi n l an d , Nord e a Ban k Abp , Nord e a Ban k Abp , fil i al i Norg e , Nord ea Bank Abp , fi li a l i Sve ri g e  (th e Nordea 

Agency Agreement ) whi c h exp re s s i o n sha ll be con s tru e d as a refe re nc e to any suc h agre e m en t as the same 

may be am en d e d, sup p le me n te d or res tate d fro m tim e to time ) .  

In te res t - b ea ri ng Defin i ti ve Beare r Note s have inte res t cou p on s ( Coupons ) and , if indi c a te d in the app li ca b le Fina l Term s, 

ta l o ns for furth e r Coup o ns ( Talons ) att ac h ed on is su e . Any refe re nc e herei n to "Cou po ns " or "c o u po ns " shal l , unl e ss the 

con te xt oth e rwi s e re q ui res , be dee me d to inc l ud e a refe re n ce to "Ta l on s " or "ta l on s" .  

Def i n i ti ve Bea re r Not es rep a ya b l e in ins ta lm e n ts have rece ip ts ( Receipts ) fo r the paym e nt  of the ins tal me n ts of pri nc i pal 

(oth e r th a n the fin a l ins tal me nt) att ac he d on iss u e . Glo ba l Note s do not have Rec ei p ts , Cou p o ns or Tal o ns att ac h ed on 

is su e .  

Any refe re n ce s in thes e Gen e ra l Terms and Con d i ti o ns to "Cou po n s" , "Ta l on s " or "Rec ei p ts " sha ll no t app l y to 

Unc e rtifi ca te d Notes or to Regis te red Notes .  

Any refe re n ce herei n to Physical Delivery Notes  shal l mean any Seri e s of Note s tha t are lin k ed to Del i ve rab l e As s e t(s ) 

(as defi ne d in Cond i tio n 5.1 3 ) spec i fie d in the app l ic a bl e Fina l Term s .  

Any refe r e nc e here in to Noteholders o r  Holders o f the Notes sha l l mea n the seve ra l pers on s who are for the tim e bein g 

th e bea re rs of Bea re r Not es and th e regi s te re d hold e rs of Reg i s te re d Not es save th a t, in res p ec t of the Notes of any 

Seri e s, (a) for so long as the  Not e s or any part of them are rep re s en te d by a Glo b a l Note hel d on beh al f of Euroc l e a r and 

Cle a rs tre am  each perso n (oth e r th a n Euro c le a r or Clea rstre a m ) who is for the ti me bei n g sho wn in the reco rds of 

Euro c le a r or of Cle a rs tre am  as the hol d e r of a parti cu l a r nom i n al amo u n t of the Note s of the Seri es (in whi c h reg a rd any 

certi fi ca te or oth e r doc um e nt is s ue d by Euro c l ea r or Cle a rs tre a m  as to the nomi n a l am o un t of the Not e s sta n di n g to the 

ac co u n t of any pers o n sha l l be conc l us i ve and bin d in g fo r all purp os e s save in the case of man i fe s t error) sha ll be 

dee me d to be the hol d e r of that nomi n al amo u n t of Note s (and the bea re r or re gi s te re d hol de r of the rele va n t Glo ba l Note 

sha ll be deem e d not to be the hol d e r) fo r all purp os e s oth e r th a n with res p e c t to the p aym e n t of prin c ip a l or inte res t on 

the Not e s, fo r whi c h purp os e th e bea re r or reg is te red hol der of the rel e va n t Glo ba l Not e sha ll be tre a te d by the Iss u e r, 

th e Gua ran to r, and any Age nt as the hol de r of the Note s in acc o rda n ce with and sub j ec t to the terms of the rel e va nt 

Glo b a l Note and , (b) so lon g as the Dep os i to ry Tru s t Com p an y ( DTC ) or its nomi n e e is the reg i ste red own e r or hol d e r of 

a Reg i s te re d Glo ba l Not e , DTC or its nom i ne e , as the cas e may be, wil l be con s i de re d the sol e own e r or hol d e r of the 

Not e s rep re s en te d by suc h Reg i ste re d Glob a l Not e fo r all purp o se s und e r th e Agen c y Agre e m en t and the Not e s exc e p t 

to the exte n t th a t in ac c o rd a nce with D TC's pub l i s he d ru l es and pro ce d u re s any own e rs h ip ri g h ts may be exe rc i s ed by its 

partic i p an ts or ben e fi ci a l  own e rs th rou g h parti ci p an ts and , in eac h case , th e exp re s si o ns Noteholder , holder of Notes  

and rel a te d exp re s s i on s sha l l be con s true d acc o rdi n gl y. Spe c ia l rul es appl y to Note h old e rs of Perma n e nt Glob a l SIS 

Not e s .  

Any refe re nc e here i n to Receiptholders  sha ll mea n the hol de rs of the Rec ei p ts, and any refe re nc e here i n to 

Couponholders  shal l mea n the hol de rs of the Cou p o ns and shal l , unl e ss th e con te xt oth e rwi s e req ui re s, incl u d e the 

hol d e rs of the Tal o ns .  

The hol d e r of an Unce rti fi c ated Note (o th e r than an Un c e rti fic a ted SIS Note ) wil l be the pers o ns app ea ri ng in the rele va n t 

reg i ste rs in acc o rd an c e with th e leg i sl a ti o n , rul es and regu la ti o ns app l ic ab l e to, and /o r iss u e d by, th e rel e va nt sec u ri ties 

dep os i ta ry and cle a ri n g ins ti tu ti o n and the te rm "Note h ol de r" shal l be con s tru e d acc o rdi n g l y. Unc e rti fic a te d Note s will 

onl y be tra ns fe rab l e in ac co rda n c e with suc h leg is l ati o n, rules and re gu l a ti o ns .  

Any refe re nc e herei n to the hol d e r of Note s in the form of Bea re r SIS Notes or Unc e rti fic a ted SIS Note s and rel ated 

e xp re s s i o ns sha ll be con s tru ed as pro vi d ed bel o w.  

Any refe re nc e here i n to Eurocl e a r and /o r Cle a rs tre am  (eac h as defi n ed bel o w) sha ll , whe n e ve r th e con te xt so permi ts, 

be deem e d to inc lu d e a refe ren c e to any addi ti on a l or alte rna ti ve cle a rin g sys te m spec i fi e d in the appl i ca b le Fi na l Terms 

or appl i ca b le Off e rin g Circ u la r (in cl u di n g , with ou t lim ita tio n , Euro c le a r Fra n ce and the IntermØdiaires financiers habilitØs 
auth o ri s ed to main ta in ac c oun ts the re in (to ge th e r Euroclear France ), in rel a tio n to SIS Not e s , or o the r Engl i sh Law 

Not e s lis ted on SIX Swi s s E xc h a n g e Ltd . ( SIX Swiss Exchange ), SIX SIS Ltd , th e Swi s s sec u riti es servic e s corpo ra tio n 

( SIS ) or any oth e r cle a ri n g ins ti tu tio n in Swi tze rl a n d recog n i se d for such purp os e s by SIX Swi s s Exc h a n g e and , in 
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re l a tio n  to Unc e rti fic a ted Nord i c Notes , the rel e va n t sec u ri ti es dep os i ta ry and cle a ri ng ins ti tu ti o n , inc l ud i ng , with o ut 

limi ta tio n , Euroc l ea r Swe d e n AB ( Euroclear Sweden ), Euro c l ea r Fin la n d Ltd ( Euroclear Finland ), Verd ip a pi rs en tra len 

ASA (th e Norwegian Central S ecurity Depositary ), VP S ec u riti es A/S ( VP Securities ), and , in rel a ti o n to Regi s te re d 

Not e s rep res e nte d by a Rul e 144 A Glob a l Not e or Reg is te re d Note s rep res e nte d by a Regu l ati on S Glo b a l Not e, The 

Dep o si to ry Tru s t Com p a n y ( DTC ), app ro ve d by the Is su e r, t he Gua ra n to r (if app li c ab l e ), the Fi sc a l Agen t, th e Regi s tra r 

(in th e case of Reg is te re d Not e s onl y), Euro cl e a r UK and Ire l an d ( EUI) and , in the cas e of Not es lis te d on the 

Luxe m b o u rg Sto ck Exc h a n g e , th e Luxe m b ou rg Sto ck Exc h a n g e .  

Any refe re nc e in thes e Ge n era l Term s and Con di tio n s to a SIS Note  shal l be refe re nce s to a Note , whi c h is , or is 

inte nd e d to be, dep os i te d or reg i ste re d with and cle a red thro u g h SIS or any oth e r cleari n g ins ti tu ti o n in Swi tze rl a n d 

rec o gn i se d for such purp o se s by SIX S wi s s Exc h a n g e  (SIS or any suc h inte rme d i a ry, th e Intermediary )) and is eithe r a 

Bea re r Note (a Bearer SIS Note  whic h term inc lu d es CHF SIS Note s and Othe r SIS Notes ) or an Unc e rti fic a ted Note (an 

Uncertificated SIS Note ). SIS Not e s may be den om i n ate d in Swi s s Fra nc s or  oth e r curre nc i es app ro ve d by the 

Inte rme d ia ry. The app l i ca b le Fi n a l Term s wil l ind i ca te whe the r SIS Not e s are CHF SIS Not e s , Oth e r SIS Not es (ea ch as 

defi ne d bel o w) or Unc e rti fic a ted SIS Notes . In the case of SIS Note s , no pri n tin g of defin i ti ve Note s, Re c ei p ts or Cou p o ns 

wil l oc cu r (e xc e p t as pro vid e d here i n with re sp e c t to Bea re r SIS Not e s onl y).  

Any refe re n ce s in thes e Gen e ra l Terms and Cond i tio ns to Uncertificated Swedish Notes  shal l be refe ren c es to 

Unc e rtifi ca te d Note s sett le d thro u g h Euro cl e a r Swe d e n , any refe re n ce s to Uncertificated Finnish Notes  shal l be 

refe re nc es to Unc e rti fic a ted Not e s sett l ed th ro ug h Euro cle a r Fi n la n d , any refe re n ce s to Uncertificated Norwegian 
Notes  shall be refe re nc e s to Unce rti fi c ate d Notes sett le d th ro u g h Verdi p ap i rse n trale n and any refe ren ce s to 

Uncertificated Danish Notes  shall be refe re nc es to Unce rti fi ca te d Note s settl e d thro u gh VP Sec u ri ti es . Unc e rti fic a te d 

Swe d i s h Not e s , Unc e rti fic a ted Fi n n is h Note s , Unc e rtifi ca ted Norwe g i a n Not e s and Unce rti fic a te d Dan is h Not es sha ll,  

to g e the r, mea n the Uncertificated Nordic Notes .  

Any refe re n c es in thes e Gen era l Term s and Con di ti on s to ECF Notes  shal l be refe re nc es to Unc e rtifi ca te d Note s settl ed 

th ro u gh Eu roc l ea r Fran c e.  

Cop i es of the Age n c y Agre e me n t, the Swi s s Payi ng Agen c y Agre e me n t (wh e re app li c ab l e), th e EUI Age nc y Agre em e nt 

(wh e re app l i ca b l e ), th e Gua ra n te e (wh e re app li c ab l e ) and th e Dee d of Cove n a n t (de fin e d belo w) are ava i l a b l e fo r 

ins pe c ti o n duri ng norm a l busin e ss hou rs from the head offi c e of eac h of the rel e va n t Is s u e r and, if app li c ab l e , the 

Gua ra n to r and from the spec i fie d offi ce of eac h of the Payi ng Age n ts . Cop i es of the app l ic ab l e Fin al Term s are ava i la b le 

fo r vie wi n g at www.b o u rs e .l u and copi e s may be obtai n e d fro m the hea d offi c e of the rele va n t Iss ue r, the Gua ra n to r (if 

app li c ab l e ) and the spec i fi e d off i c e of eac h of the Payi n g Agen ts save tha t, if this Note is (i ) a Pri va te Pl ac e me n t Note (a s  

defi ne d bel o w) or (i i ) must be dis tri b u te d in or from Swi tze rl an d exc l u s i ve l y to qual i fie d inve s to rs as per the Swi s s F ed e ral 

Ac t on Col le c ti ve In ves tm en t Sc h em e ( CISA ) and rel a te d reg u l ati on ( Swiss Qualified Investor ), th e appl i ca b le Fin al 

Term s wil l onl y be obta i n ab l e by a Note h o l de r hol di n g one or more such Not e s and suc h Not e h ol d e r mus t prod uc e 

evi d e n ce sati sfa cto ry to  the rele va n t Iss u e r, and , if app l ic a bl e, th e Gua ran to r or, as the case may be, the rele va n t Payi ng 

Age n t as to its hol di n g of suc h Note s and iden ti ty. The Note h ol d e rs , the Rec e ip th ol d e rs and the Coup o n ho l de rs are 

dee me d to have notic e of, and are enti tle d  to the ben efi t of, all the pro vi si o ns of the Age n c y Agre em en t, th e Swi ss 

Payi n g Age n c y Agre em e n t (wh e re app li ca b l e), the EUI Agen c y Agree m en t (wh e re app li ca b l e ), the Gua ran te e (wh e re 

app li c ab l e ), the Deed of Coven a n t and th e app li ca b l e Fi n al Term s . The st a te m en ts in the Con d i ti o ns inc l u de sum ma ri es 

of, and are subj e ct to, the deta i l ed pro vi s io n s of the Agen cy Agre e me n t and , if app l ic a ble , the Swi s s Payi n g Age nc y 

Agre e me n t and the EUI Age nc y Agre e me n t. In this para g rap h , Private Placement Note  means any Not e tha t is not (i) 

off e re d to the pub li c in the EEA for the purpo se s of artic l e 3.1 of Direc ti ve 2003 /7 1/EC as am e nd e d  or sup e rse d e d  (the 

Prospectus Directive ) (exc e p t as spe ci fi ed unde r artic l e 3.2 of the Pros p ec tus Dire c ti ve ) or (ii ) adm i tte d to trad i ng o n a 

Reg u l a te d Mark e t in the EEA for the purp os e s of artic l e 3.3 of the Pro sp ec tus Direc ti ve . In rel a tio n to Glo b a l Not es (oth er 

th a n Perm an e n t Glo b al SIS Note s ) held on beh a l f of Euro cle a r and /o r Cle a rs tre am , the Note h ol d e rs , the Rec e ip th ol d e rs 

and th e Cou p o nh o ld e rs are enti tl e d to the bene fi t of the dee d of cove n an t mad e as of 2 9  Jul y 201 6  (th e Deed of 
Covenant ) and mad e by the Is s u e rs . The ori g in a l of the Dee d of Cove n a n t is held by the comm o n dep os i ta ry fo r 

Euro c le a r and Cle a rstre am .  

1. FORM, DENOMINATION, REDENOMINATION AND T ITLE �– TRANSFER 

1.1 Form, denomination and title 

Th e Not e s may be Bea re r Note s , Regi s te re d Not es or Unce rti fic a te d Not es and are , in the cas e of Def i ni ti ve 

Bea re r Not es , seri al l y numb ere d , in the Spec i fi e d Curre n cy and th e Spec i fi e d Deno mi n a ti o n (s ) (as defi n ed 
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b e l o w) spec i fi e d in the app li c ab l e Fin al Term s . Not es of one Spe c ifi e d Den om i na tio n may not be exc h a n g e d for 

Not e s of ano th e r Sp ec i fie d Den o m in a tio n .  

Not e s sha l l be iss u e d in the spe c ifi e d den om i na ti on (s ) as set out in the app l ic ab l e F in a l Term s (th e Specified 
Denomination ( s )) save th at the min im um den om i na tio n of eac h Not e is s ue d by Soci é té Gén é ra l e or SG Opti on 

Euro p e and admi tt e d to trad i ng on a Reg u l a te d Mark e t with i n th e Euro p ea n Ec o no mi c Area ( EEA ) or off e re d to 

the pub li c in a Me m b e r Sta te of the EEA in circ u ms tan c es whi c h requ i re th e pub l ic a tio n of a pros p ec tus und er 

�W�K�H�� �3�U�R�V�S�H�F�W�X�V�� �'�L�U�H�F�W�L�Y�H�� �Z�L�O�O�� �E�H�� �¼������������ ���R�U���� �L�I�� �W�K�H�� �1�R�W�H�V�� �D�U�H�� �G�H�Q�R�P�L�Q�D�W�H�G�� �L�Q�� �D�� �F�X�U�U�H�Q�F�\�� �R�W�K�H�U�� �W�K�D�Q�� �H�X�U�R���� �W�K�H��
e q u i va le n t am ou n t in such curre n c y).  

Not e s whi ch are rep re se n te d by a Glob a l Not e hel d on beh a lf of Euroc le a r, Cle a rs tre a m  or SIS wil l be 

tra n s fe ra bl e onl y in acc o rd an ce with th e rul e s and proc e du re s fo r the ti me bein g of Eurocl e a r, Clea rs tre a m , or 

SIS as the cas e may be. Ref e re n c es to Euroc l ea r and/o r Clea rs tr ea m  and /o r SIS sha ll , whe n e ve r the con te xt so 

perm its , be dee m ed to inc lu de a refe ren ce to any add i ti o na l or alte rn ati ve cle a rin g syste m spe ci fi ed in the 

app li c ab l e Fi n al Term s.  

(i)  Bea re r Note s  

Sub j ec t as set out belo w, ti tl e to Bea re r Notes , Rece i p ts and Cou p o ns wil l pas s by deli ve ry. Sub j e ct as set out 

bel o w, th e Iss u er, the Guara nto r and any Payi n g Agen t wil l (exc e p t as oth e rwi s e req ui red by law) dee m and 

tre a t th e bea re r of any Bea re r Not e , Rec ei p t or Coup o n as the abso l u te own e r th e re of (wh e th e r or not ov e rd ue 

and notwi th sta nd i n g any notice of own e rs h i p or wri ti n g the reo n or noti c e of any pre vi o us los s or the ft the re o f) for 

all purpo s es but, in the case of any Glob a l Not e , with ou t prej u di c e to the pro vis i ons set out in the next 

succ e ed i ng para g ra ph .  

Fo r so  long as any of the Bea re r Not e s (oth e r th an SIS Not e s ) or the Reg i ste red Not e s is rep res e n te d by a 

Glob a l Note hel d on beh a l f of, or in the case of Reg i ste re d Not e s , by a Comm o n Dep os i ta ry or in the cas e of 

New Glo b a l Not e s and Reg i ste re d Glo b al Not e s hel d under th e NSS, a Com m o n Safeke e p e r, on beh a lf of, 

Euro c le a r Ban k SA/NV ( Euroclear ) and /or Clea rs tre a m Ban k i ng S.A. ( Clearstream ), eac h pers on (oth e r th an 

Euro c le a r or Cle a rs trea m ) who is for the tim e bei ng sho wn in the rec o rds of Euro cl e a r and /o r Cle a rstre am  as 

the hol d e r of a partic u l a r nom i n al am o u nt of such Not es (in whi c h rega rd any certifi cate or othe r doc um e n t 

is su e d by Euro cl e a r or Cle a rstre a m  as to the nomi n a l am o un t of Note s sta n d in g to the acc o u nt of any pers on 

sha ll be conc l us i ve and bin d in g fo r all purp os e s save in the cas e of man i fes t erro r) sha l l be tre a te d by the 

Is s ue r, the Gua ra n to r and any Pa yi n g Age nt as the hol d e r of such nom i n al am o u nt of the Not e s for all purpo s es 

oth e r tha n with res pe c t to the paym e n t of pri nc i pa l or inte rest on suc h nom i na l am o un t of suc h Not es , fo r whi ch 

purp os e th e bea re r of the rel e va n t Glo ba l Not e or, as app li c ab l e , the reg is te red hol d e r of the rele va n t 

Reg i s te re d Glo ba l Note shal l be tre a ted by the Iss u e r, the Gua ra n to r and any Payi n g Age n t as the hol d e r of 

such nom i n al am o u nt of suc h Not e s in acc o rda n ce with and subj e ct to the terms of the rel e va n t Glob a l Note 

(an d the exp re s s io n s "Not eh o l d e r" and "ho l de r of Note s " and rel a ted exp re s si o ns sha ll be con s true d 

ac co rd i ng l y).  

For so lon g as DTC or its nom in e e  is the regi s te re d own e r or hol d e r of a Rul e 144 A Glob a l Note or a Reg ul a tio n 

S Glo b a l Not e , DTC or suc h nom in e e , as the case may be, wil l be con s id e red th e sol e own e r or hol d e r of the 

Not e s rep re se n ted by suc h Rul e 144 A Glo ba l Not e or Regu l a tio n S Glob a l Note fo r all purp os e s unde r the 

Age n c y Agre em en t and the Not e s exc e p t to the exte n t th a t in ac c ord a nc e with DTC' s pub li sh e d rul e s and 

pro c ed u res any own e rsh i p righ ts may be exe rc is e d by its parti ci p a nts or ben e fic i al own e rs th rou g h partic ip a n ts 

(an d the ex p re s s io n s "Not eh o l d e r" and "ho l de r of Note s " and rel a ted exp re s si o ns sha ll be con s true d 

ac co rd i ng l y).  

Bea re r SIS Not es are rep re sen te d by a perm a ne n t glo b al Not e ( Permanent Global SIS Note ) with o u t Cou po ns 

th a t wil l be dep os i ted with th e In te rm e d ia ry on or  prio r to the ori gi n al iss u e date of the Tra n c h e . Once the 

Perm a ne n t Glo b al SIS Not e rep re se n tin g th e Bea re r SIS Note s has bee n dep o si te d with th e Inte rm e di a ry and 

ente red into the ac co u n ts of one or more parti ci p a nts of the Inte rme d ia ry, suc h Bea re r SIS N ote s wil l con s ti tu te 

inte rm e di a ted sec u riti es ( Bucheffekten ) with in th e mea ni n g of the Swi s s Fed e ral In te rm ed i a ted Secu ri tie s Act 

( Bucheffektengesetz) ( Intermediated Securities ). Bea re r SIS Not e s den om i na te d in Swi ss Fra nc s ben efi t fro m 

a limi te d exc e p ti o n  to the non - US ben e fic i al own e rs h ip certi fic a tio n requ i rem e n t of the TEFRA D Rul e s , if such 

Bea re r SIS Not es ful fi l the rel eva n t req u i re m en ts set out bel ow. Bea re r SIS Not e s den o mi na te d in Swi s s Fra ncs 

whi c h fu lfi l th es e req ui rem e n ts are herei n a fte r refe rr ed to as CHF SIS Notes . Bea re r SIS Note s den o mi n a te d in 
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Swi s s Fra n c s tha t do not ful fi l th e s e req ui rem e n ts and Bea re r SIS Not e s den om i na te d in a curre nc y app ro ved 

by the Inte rme d i a ry oth e r th a n Swi s s Fra nc s are here i na ft e r refe rre d to as Other SIS Notes .  

T he fo l l o wi n g cri te ri a mus t be ful fil l ed in ord e r for th e lim ite d exc e p ti o n to the non - US ben e fi c ia l own e rs hip 

certi fi ca ti on re qu i rem e nt of the TEFRA D Rul e s to appl y:  

(a)  th e inte res t on, and the pri n ci pa l of, the CHF SIS Not es are den o mi n a te d onl y in Swi s s Fr anc s ;  

(b)  th e inte res t on, and the pri n ci pa l of, the CHF SIS Not es are paya b l e onl y in Swi tze rl a nd ;  

(c )  th e CHF SIS Not es are offe re d and sol d in ac c o rd a nc e with Swi s s cus tom a ry pra c tic e and 

doc um e nta tio n ;  

(d)  th e rel e va n t Dea l e rs agre e to us e rea so n a bl e eff o rts to se l l the CHF SIS Note s with i n Swi tze rl a n d ;  

(e)  th e CHF SIS Notes are not lis ted , or sub j ec t to an app l ica ti o n fo r lis ti ng , on an exc h an g e loca te d 

outsi d e Swi tze rl a nd ;  

(f)  th e iss u a nc e of the CHF SIS Not es comp l i es with any guid e l in e s or res tri c ti o ns im po sed by Swi s s  

gove rn m en tal , ban ki n g or secu ri ti es auth o ri tie s fro m time to ti m e ; and  

(g)  more tha n 80 per cen t. by val u e of the CHF SIS Not es inc lu d e d in the offe ri ng of whi c h the y are part 

are offe re d and sol d to non - Dea l e rs by Dea le rs main ta in i ng an off ic e loca te d in Swi tze rl a nd .  

No Hol d e r of Bea re r SIS Note s sha l l at any ti me have the rig h t to eff ec t or dem a nd the exc h a n g e of the 

Perm a ne n t Glo ba l SIS Not e rep re se n tin g suc h Bea re r SIS Not e s into , or the del i ve ry of, Bea re r SIS Not e s in 

defi ni ti ve fo rm (Def i ni ti ve Beare r S IS Not e s ) or unc e rti fic a te d and dem a te ri al is e d boo k - e n try fo rm . If (i) the 

rel e va n t lead man ag e r (in the cas e of any Bea re r SIS Note s tha t are lis te d on SIX Swi s s Exc h a n ge ) or the 

Pri n c ip a l Swi s s Pa yi n g Ag en t (in the cas e of any Bea re r SIS Note s not lis te d  as afo re sa i d ) dee ms the prin ti ng of 

defi ni ti ve Note s , Rec e ip ts or Cou p o ns to be nec es s a ry or us e fu l , or (ii ) the pres e nta tio n of defi n i ti ve Not es , 

Rec e ip ts or Cou p on s is req u i re d by S wi s s or fore i g n laws in con ne c ti o n with the enfo rc e men t of rig h ts (in c lu d in g 

in cas es of ban k ru p tc y, conso l i da ti on or reo rga n is a tio n of the Is s ue r) (ea c h suc h circ ums ta nc e , in res pe c t of 

Bea re r SIS Not es , a Bea re r SIS Not e s Exc h a n g e Eve n t), the rel e va n t lea d man a ge r (in the cas e of any Bea re r 

SIS Not e s whi c h are lis ted on SIX S wi s s Exc h a n g e ) or the Pri n c ip a l Swi s s Payi ng Age n t (in th e cas e of any 

Bea re r SIS Not es not lis ted as afo re s ai d ) wil l pro vi de fo r the pri nti ng of suc h defi n i ti ve Not e s , Rec e ip ts and 

Cou p o ns at the exp e n s e of the Iss ue r and with o u t cos t to the rel e va n t Not e ho l de rs . The Iss u e r irre vo ca b l y 

auth o ri s es the rel e va n t lea d man ag e r (in the cas e of any Bea re r SIS Note s th a t are lis ted on SIX Swi s s 

E xc h a n g e ) or the Pri n ci p al Swi s s Payi n g Age n t (in the cas e of any Bea re r SIS Not e s tha t are not lis te d as 

afo res a i d ) to pro vi de for such pri nti n g on its beh al f. If Defin i ti ve Bea re r SIS Note s are del i ve re d , the rel e va n t 

Perm a ne n t Glo ba l SIS Not e wil l im m ed i ate l y be can ce l le d by the Pri n c ip a l Swi s s Payi n g Age n t or the rel e va nt 

lea d man ag e r, as the case may be, and the Defi n i ti ve Bea re r SIS Not es sha l l be delive re d to the rel e va n t 

hol d e rs aga in s t can c el l a ti o n of the rel e va n t Bea re r SIS Not es in such hol d e rs ' sec u riti es ac co u n ts .  

In the case of Bea re r SIS Not e s, eac h hol d e r th e re o f shal l have a quo ta co - o wn e rs h i p inte rest 

( Miteigentumsanteil ) in the Perm a n en t Glo ba l SIS Not e rep re s e nti n g suc h Bea re r SIS Note s to the exte n t of his 
cla im aga in s t th e Is su e r, pro vid e d tha t, for so lon g as the Perm a ne n t Glo b a l SIS Not e rem a i ns dep os i ted with 

th e Inte rme d ia ry, th e co - o wn e rs h ip inte res t shal l be sus pe n d e d and the Beare r SIS Not e s may onl y be 

tra n s fe rre d by the entry of the tran s fe rre d Bea re r SIS Note s in a sec u ri ti e s ac c ou n t of the tra ns fe ree in 

ac co rd a nc e with th e rule s and pro c ed u res for the time bein g of the Inte rm e di a ry. The reco rd s  of the 

Inte rme d ia ry wil l dete rm i ne the num b e r of SIS Note s held th ro ug h each parti ci p a nt of the Inte rme d ia ry. In 

res p ec t of SIS Not es con sti tutin g In te rme d ia te d Secu ri tie s ( Bucheffekten ), th e hol d e rs of suc h SIS Not es wil l be 

the pers o ns hold i ng suc h SIS Not e s in a sec u riti es acc o un t ( Effektenkonto ) tha t is in the i r nam e, or, in the cas e 

of inte rm e d ia ri es ( Verwahrungsstellen ), th e inte rme d ia ri es ( Verwahrungsstellen ) hol di ng suc h SIS Note s fo r 

th e i r own acc o un t in a sec u ri tie s ac c ou n t ( Effektenkonto ) that i s in thei r nam e (a nd the exp r e s si o ns "Note h o ld e r" 

and "ho ld e r of Notes " and rel a te d exp re s s io ns sha l l be cons tru e d ac co rd in g l y).  

(ii )  Reg i s te re d Note s  

Is s ua nc e of a Tran ch e of Reg is te red Notes wil l be rep re s en te d by a Glob a l Notes , a Registered Global Notes .  

In  the cas e of US E xe m p t Sec u ri ti e s, a Reg is te red Glo b al Not e shal l be, as the cas e may be, a Reg u l ati on S 

Glo b a l Note , a Rul e 144 A Glob a l Note or a Comb i ne d Glob al Note .  
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E xc e p t in cas e of U.S. Exe m p t Se c u ri ti e s, Reg is te red Glo b a l Not e s wil l ini ti a ll y be a N on - U.S. Reg i s te re d Glo ba l 

Not e (as defi n ed in Eng li sh Law Con d i ti o n 1.3 .8 ).  

Non - U.S. Reg is te re d Glob a l Note s wil l be as spec i fie d in the app li c ab l e Fi n al Term s, e ith e r:  

�� depos i ted with a Com m on Dep o s ita ry fo r Euroc l e a r and Clea rs trea m , and regi s te re d in the nam e of a 

comm o n nom i ne e of, Euroc l ear and Cle a rstre am  or,  

�� issu e d und e r th e new safek e ep i n g stru c tu re (th e NSS), reg iste re d in the nam e of a nom in ee of one of 

the ICSDs ac ti n g as Com mo n Safe k ee p e r.  

Pers o ns hol di n g bene fic i al intere s ts in Reg is te re d Glo b a l Note s wil l be enti tl e d or req u i re d , as the case may be, 

und e r the circu ms ta nc es desc ri b ed bel o w, to rece i ve p hys i ca l del i ve ry of Defi n iti ve Reg i ste re d Not es (as 

defi ne d und e r th e Terms and Con d i ti o ns of the Eng l is h Law Note s ).  

Fo r so lon g as any of the Note s is rep res en te d by a Reg is te re d Glo b al Note is su e d und er th e NSS and hel d by 

a Com mo n Sa fe ke e p e r on beha l f of Euro cl e a r and /o r Cle a rs tre a m , each pers o n who is for the tim e bei n g sho wn 

in the rec o rds of Euroc l ea r and /o r Cle a rs tre am  as enti tl e d to a parti c ul a r nomi n al am ou n t of Not es sha ll be 

dee me d to be the Hol d e r of such nom i n al amo u n t of Note s fo r all purp o se s oth e r than with res p ec t to the 

paym e n t of prin ci p al , prem i um (if any), intere s t or oth e r am o un ts on such Not es , fo r whi c h purp os e such 

Com m on Safek e ep e r sha ll be dee me d to be the Hol d e r of such nom i n al am o u nt of Not es in ac c ord a nc e with 

and sub je c t to th e terms of the rel e va n t Glo b al Note.  

(ii i )  Unc e rtifi ca te d Notes  

Unc e rtifi ca te d Note s are in unc e rti fi ca te d and dem a te ri al i sed boo k - e n try fo rm. No glob a l or defi ni ti ve Not es wil l 

be is su e d in res pe c t of Unce rti fic a te d Not e s and th es e Gen e ra l Term s and Con d i ti on s shal l be con stru ed 

ac co rd i ng l y.  

Unc e rtifi ca te d Fi n ni sh Not es are iss u ed in unce rti fi c ate d and dem a te ri a li s ed boo k - en try fo rm and cle a red and 

sett le d th rou g h Euroc l ea r Fin la n d in acc o rda n ce with the Fin n i sh Ac t on the Book - En try Sys te m and Cle ari ng 

Ope ra ti on s (Fi . Laki arvo-osuusjärjestelmästä ja selvitystoiminnasta  348 /2 0 1 7 ), as ame nd e d and /o r re - e n ac ted 

fro m tim e to tim e , and th e Fi n n is h Ac t on Boo k - En try Ac c ou n ts (Fi . Laki arvo-osuustileistä  827/1 99 1 ), as 

am e nd e d and /o r re - en ac te d fro m tim e to tim e .  

The  hol d e r of any Unce rti fi c ate d Fin n is h Not es is the perso n in who s e name suc h note is regi s te re d in the 

Euro c le a r Fin l an d re gi s te r (th e Euroclear Finland Register ) in acc o rda nc e with the Eu ro c lea r Fin la n d rul es and 

reg u l ati on s appl i ca b le from time to time ( the Euroclear Finland Rules ), and the refe re nc e to a pers on in who se 

nam e an Unc e rti fic a te d Fin nis h Note is so reg is te red sha ll inc l ud e any pers o n dul y auth o ris e d to ac t as a 

nom in e e and reg is te red as suc h for th e Unc e rti fic a te d Finn i s h Notes and exc e p t as  ord e re d by a court of 

comp e ten t juris d ic tio n or as req u i red by law, suc h hold e r sha ll be dee me d to be and may be tre ate d as its 

abs ol u te own e r fo r all purp os es , whe th e r or not it is ove rd u e and rega rd l es s of any noti c e of own e rs h i p , tru s t or 

an inte res t i n it and no pers on sha ll be lia bl e fo r so tre ati ng suc h hold e r. Paym e nts or any oth e r am ou n ts on any 

Unc e rtifi ca te d Fi nn is h Note s wil l be mad e th rou g h Euro cle a r Fin l an d in ac c ord a nc e with Euroc l ea r Fin l an d 

Rul e s .  

Unc e rtifi ca te d Swe d i s h Notes are iss u e d in  reg is te red , dem ate ri al is e d and unce rti fi ca te d book - en try fo rm 

is su e d , cle are d and settl e d by Euro c l e ar Swe d e n AB in ac c o rd a nc e with th e Swe d i s h Cen tral Sec uri ties 

Dep o si ta rie s and Fi na nc i a l Ins trum e nts Ac co u n ts Ac t ( Sw. lag (1998:1479) om värdepapperscent raler och 
kontoföring av finansiella instrument ) as am en d ed , th e rul es and reg ul a tio n s and ope ratin g proc e du re s (s uch 

rul e s and reg u la ti on s , th e Swedish CSD Rules ) app li cab l e to and /o r is s ue d by Euroc l e a r Swe d e n AB, th e 

Swe d i s h cen tral secu ri ti e s dep o s ito r y ( Sw. värdepapperscentral ) (th e Swedish CSD ). No physi c al glo ba l or 

defi ni ti ve notes wil l be iss ue d in resp e ct of Unc e rti fic a te d Swe d i s h Note s. All paym e n ts in res p ec t of 

Unc e rtifi ca te d Swe d i s h Note s wil l be mad e thro ug h the Swe d i s h CSD in ac co rd an c e wit h  the Swe d i s h CSD 

Rul e s .  

Noteholder  or Holder  mean s, in the con te xt of Unc e rti fi c ate d Swe d i s h Not es , the pers on in who s e nam e an 

Unc e rtifi ca te d Swe d is h Not e is reg is te re d in the Swe d i s h Reg i ste r (as defi n e d bel o w) and th e refe re nc e to a 

pers on in who s e name  an Unc e rtifi ca te d Swe d i sh Not e is reg i ste re d sha ll als o inc lu d e any pers on dul y 

auth o ri s ed to ac t as a nom i ne e ( Sw. förvaltare ) and reg is te re d fo r the Unce rti fi ca te d Swe d i sh Not e . For such 
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p u rp os e s, th e Swedish Register  mean s the regi s te r mai n ta in e d by th e Swe d is h CSD on beh a l f of the Iss u e r in 

ac co rd a nc e with the Swe d i sh CSD Rul e s .  

Unc e rtifi ca te d SIS Not es wil l be ente re d into th e mai n reg i s te r ( Hauptregister ) of the Inte rm e d ia ry on or pri o r to 
the i r is s ue date . Once th e Unc e rti fi ca te d SIS Not es are regi s te re d in the mai n reg is te r ( Hauptregister ) of the 
Inte rme d ia ry, such Unc erti fi ca te d SIS Not es wil l con s ti tute In te rm e di a ted Secu ri tie s . The rec o rds of the 

Inte rme d ia ry wil l dete rm i ne th e num be r of Unc e rti fic a ted SIS Not e s hel d th rou g h eac h partic ip a n t of t he 

Inte rme d ia ry. Unce rti fi c ate d SIS Not es con sti tuti n g In te rm ed i a ted Sec u riti es may onl y be tra ns fe rre d by the 

entry of the tran s fe rre d Unc e rti fi ca ted SIS Note s in a sec u ri ti es ac c ou n t of the tran s fe ree and th e hold e rs of 

such Unc e rti fic a te d SIS Not es wil l  be the pers o ns hol d in g suc h Unce rti fi c ate d SIS Note s in a secu ri ti e s ac co u nt 

( Effektenkonto ) tha t is in the i r nam e , or, in the cas e of inte rm e d ia ri es ( Verwahrungsstellen ), th e inte rm ed i a ri es 

( Verwahrungsstellen ) hold i n g such Unce rti fi c a te d SIS Note s fo r t he i r own ac c ou n t in a sec u ri ti es acc o un t 

( Effektenkonto ) tha t is in their nam e (an d th e exp re s si o ns "Not eh o ld e r" and "ho ld e r of Not es " and rela te d 

exp re s s i o ns sha ll be con s tru ed acc o rdi n gl y).  

ECF Not es are is su e d in dem a te ri a li s ed and unce rti fi ca ted boo k - en try fo rm and iss ue d, cle a red and settl ed 

th ro u gh Euroc l ea r Fra nc e in ac co rd a nc e with the rule s and regu l ati o ns of Euroc l e a r Fra n ce and of any 

auth o ri s ed fi na n ci a l inte rm e dia ry ins ti tu ti on enti tl ed to hold ac co u n ts , dire c tl y or ind i rec tl y, on beh a l f of it s 

cus to me rs with Euro c le a r Fra n c e, inc l ud i ng Euroc le a r and th e depo s ita ry bank for Cle a rstre am (ea c h a 

Euroclear France Account Holder ). No phys ic a l glo b a l or defin i ti ve note s wil l be iss ue d in res p ec t of ECF 

Not e s . All payme n ts in res pe c t of ECF Note s wil l be mad e thro u g h Eu ro cl e a r Fra n ce in acc ord a n c e with its rul es 

and reg u la ti on s .  

The Not e s may als o be held in regi s te re d unc e rti fic a ted form in ac co rd an c e with the Unce rti fic a te d Sec u ri ti es 

Reg u l a ti o ns 200 1 , inc lu d i ng any mod i fi c ati o n or re - e nac tm en t t he re o f fo r the tim e bei n g in force (th e 

Regulations ) (s uc h Not es th e EUI Notes ). The EUI Not e s are partic i pa tin g sec u riti es fo r th e purp os es of the 

Reg u l a ti o ns . Title to the EUI Not e s is reco rd ed on the rel eva n t Ope ra to r reg i ste r of corpo ra te sec u riti es . T he 

EUI Age n t on beha l f of the Is s ue r sha l l, in rel a ti o n to the EUI Not e s , main tai n a reco rd of unc e rti fic a te d 

corp o ra te sec u ri ti es in ac c o rda n c e with th e reco rd s of Euroc l e a r UK & Ire l a nd Lim i ted ( EUI ) (fo rm e rl y kno wn as 

CRESTCo Lim i te d ) (the Record ) and s ha l l pro c u re th a t the Rec o rd is regu l a rl y upd a ted to refl e ct th e Ope rato r 

reg i ste r of corpo ra te sec u ri ti es in ac co rd a nc e with th e rules and pra c ti ce s fro m tim e to tim e of the Ope ra to r. 

Sub j ec t to thi s req ui re me n t, (i) each pers on who is for the tim e bein g sho wn in the Rec ord as the hol d e r of a 

partic u l ar num b e r of EUI Not es sha ll be tre ate d by the Iss u er and th e EUI Agen t as the hol d e r of such num b er 

of EUI Not e s for all purpo s es (an d the exp re s si o n EUI Holder  and rel a te d exp re s si o ns shal l be con s tru ed 

ac co rd i ng l y), and (ii ) nei the r the Is su e r, the Gua ra nto r nor the EUI Age n t sha ll be lia bl e in res p ec t of any ac t or 

thi n g don e or om i tte d to be don e by it or on its beh a l f in rel i a nc e upo n th e as su mp ti on th a t th e partic u la rs 

ente red in the Rec o rd whi ch the EUI  Age n t main tai n s are in ac co rd a nc e with parti cu l a rs ente re d in the Ope ra to r 

reg i ste r of corp o rate secu ri tie s re l a ti n g to the EUI Note s .  

No pro vi si o ns of thes e Con d i tio n s am e n de d in ac co rd a n ce with any app li c ab l e Fi n al Term s sha ll 

(no twi th s tan d in g anythi n g  con ta i ne d the re in ) app l y or have eff e c t to the exte n t th a t it is in any res pe c t 

inc on si s ten t with (i) th e hol d ing of ti tle to EUI Not es (ii ) the tra n s fe r of ti tl e to EUI Not es by mea ns of a rele va n t 

sys te m or (ii i ) the Reg ul a tio n s . W ith ou t pre ju d ic e to th e gen e ra l ity of the prec ed i n g sen ten ce and 

notwi th s tan d i ng anyth i ng con ta i n e d in the se Cond i tio ns or the app l ic a bl e Fi n al Terms , so lon g as the EUI Notes 

are partic i pa tin g sec u riti es , (a) any EUI Not e s whi c h are not fo r the tim e bein g in all resp ects iden t ic a l to , or do 

not for the ti me bei ng have righ ts att ac h ed the re to ide nti ca l in all res pe c ts to tho se att ac h ed to , oth e r EUI Not es 

of the sam e Serie s shal l be dee m ed to con s ti tu te a sep a ra te Serie s of EUI Note s, (b) th e Ope ra to r regi s te r of 

corp o ra te sec u r i ti e s rela ti ng to the EUI Note s shal l be mai n tai n e d at all tim es in the Uni ted Ki n g d om , (c ) the EUI 

Not e s may be iss u ed in unc e rti fi ca ted fo rm in acc o rda nc e with and sub je c t as pro vi de d in the Reg u la ti on s ; and 

(d) fo r the avo id a nc e of dou bt, th es e Con di ti o n s and the app l i ca b le Fin al Term s in rel a tion to any EUI Not es 

sha ll rem a in app l ic a bl e notwi ths ta nd i n g tha t the y are not endo rs e d on any certi fic a te for such EUI Not es .  

As us e d herei n each of "Op e ra to r regi s te r of corp o ra te sec u ri ti es " , "pa rti ci p a ti n g sec u ri ti e s" , "re co rd of 

unc e rti fic a te d corp o ra te sec u ri ti es " and "re le va n t sys te m " is as defi n ed in the Reg u la ti on s and the rele va nt 

"Op e ra to r" (as suc h te rm is us e d in the Reg u l ati o ns ) is EUI (fo rm e rl y CRESTCo. Lim i te d ) or any add i ti o na l or 

alte rna ti ve ope rat o r fro m tim e to tim e app ro ve d by the Is su e r, th e Gua ra nto r and th e EUI Age n t in rel a ti o n to the 

EUI Not e s and in acc o rda n ce with th e Reg u la ti on s . Any refe re n ce here i n to the Ope ra to r sha ll , whe n e ve r the 
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c o n te xt so perm i ts , be dee med to incl u de a refe re n ce to any suc h add iti o na l or alte rna ti ve Ope ra to r fro m tim e to 

ti m e and noti fi ed to the EUI Hol d e rs.  

Any ind ic a tio n here i n th a t the Ope ra to r "sh a l l" do, or simi l a r exp re s si o n or phra s e indic a tin g tha t the y are 

obl ig e d to or wil l carry out any rol e or obli g a ti o n desc ri bed in thes e Con di tio n s and /or th e appl i ca b le Fi n al 

Term s , as the cas e may be, is give n with ou t any ass um p tio n by the Iss u e r, the Gua ran to r, th e EUI Age n t or the 

Cal c ul a tio n Age n t, of res p on s ib i l i ty or lia b i li ty for the perfo rma n c e of the Ope ra to r .  

Ref e re nc e s in the se Con di ti ons to "EUI Note s" sha l l incl u de , whe re th e conte xt adm i ts , Dep o s ito ry In te re s ts (as 

defi ne d in the CREST Dee d Pol l ) rep res e nti n g Not es , iss ue d by CREST Dep os i to ry Limi te d sub j ec t to and in 

ac co rd a nc e with the CREST Dee d Pol l .  

Ref e re nc e s to the CREST De e d Pol l are to the glob a l dee d pol l date d 25 Jun e 200 1 , as sub s eq u e ntl y modi fi ed , 

sup pl e me n te d and /o r res ta te d.    

1.2 Redenomination 

W here red en o mi n a ti o n is spec i fie d in the app li c ab l e Fi na l Term s as app l ic a bl e , th e Iss u e r may on any  Inte res t 

Paym e n t Date fa ll i ng on or afte r th e date on whi c h the Europ e a n Mem b e r Sta te in who s e nati on a l curren c y the 

Not e s are den om i na te d has bec om e a parti c ip a tin g Mem b e r Sta te in the thi rd sta ge of the Euro p ea n Eco n om ic 

and Mon e ta ry Uni o n (a s pro vid e d in the Tre a ty on the Func tio n i n g of the Euro p e an Uni on (th e EU), as am e n de d 

fro m tim e to time (the Tre a ty)) or eve n ts have occ u rred whi c h have sub sta n ti a ll y th e sam e effe cts (in eith er 

case , EMU), red e no mi n a te all , but not some onl y, of the Note s of any se ri es into Euro and adju s t the agg reg a te 

pri n ci p al am ou n t and th e Deno m i na ti on (s ) set out here i n acc o rd in g l y, as desc ri be d belo w, with o u t th e cons e n t 

of the Note ho l de rs , by givi n g at leas t 30 days ' pri o r notic e to Not e h o ld e rs in acc o rda n ce with Con d iti on 13 .  

The red e n o mi n a ti o n of the Not e s purs ua n t to the abo ve para g ra ph sha l l be mad e by con ve rti n g the pri nc ip al 

am o un t of eac h Not e from the rele va n t na tio n al curre nc y into Euro us in g the fi xe d rel e va n t nati on a l curre nc y 

Euro con ve rs i on rate esta b li sh e d by the Cou nc i l of the Euro p e a n Uni o n purs u an t to Artic l e 140 of the Tre a ty 

and roun d i ng th e res ul ta n t figu re to the nea res t 0.0 1 Euro (wi th 0.0 0 5 Euro bei n g rou n ded upwa rd s ), pro vi de d 

th a t, if the Is su e r dete rm in e s, with th e agre e me n t of the Fis ca l Age n t tha t th e th en mark e t pra c ti c e in res pe c t of 

the rede n om i na ti on in Euro of inte rna ti on a ll y off e re d sec u ri tie s is diffe re n t fro m the pro vis io n s spec i fie d abo ve , 

such pro vi si o ns shal l be dee me d to be am e n de d so as to com p l y with suc h marke t prac ti ce and th e Is s ue r sha ll 

pro m ptl y noti fy th e Not eh o ld e rs , th e sto ck exc h a n g e (if any) on whi c h th e Not e s may be lis te d and th e Payi ng 

Age n ts of suc h dee me d am e nd m e nts .  

If the Iss u e r so elec ts , th e fig ure res u lti ng fro m con ve rsi o n of the pri nc i pa l amo u n t of each Not e us in g th e fixe d 

rel e va n t natio n al curre nc y Eu ro con ve rs i on ra te sha ll be roun d e d down to the nea re s t Eu ro .  

The con ve rs i on rate appl i ca b le to the red e no m in a t i o n and th e Euro den om in a tio n s of the Not e s so dete rm in ed 

sha ll be noti fie d to Not eh ol d e rs in acc o rda n ce with Con d i ti o n 13 . Any bala n ce rem a in i ng fr om the 

red e n om in a tio n with a den o min a ti on hig he r th a n 0.0 1 Euro sha l l be pai d by way of cas h adj u s tm e nt rou n de d to 

the nea res t 0.01 Eu ro (wi th 0.0 0 5 Eu ro bein g ro u nd e d upwa rd s ). Such cash adj us tm e n t wil l be paya b l e in Euros 

on the Red en o mi n a ti o n Date .  

The date on whi c h suc h red en o m in a tio n bec om es eff ec ti ve sha ll be refe rre d to in the s e Gen e ra l Terms and 

Con d i ti o ns as the Redenomination Date  

Upo n re de n om i na ti on of the Note s , any re fe re n ce here o n to the rele va n t nati o na l curre nc y sha l l be con stru e d as 

a refe r e n ce to Euro .  

Unl e ss othe rwi s e spe c ifi ed here i n , the Iss u e r may, with pri or app ro va l of the Fisc a l Age n t, in con n ec tio n with 

any red e n om i na ti on or any con s ol i da ti on pursu a n t to Cond i ti on 14 , with o u t th e con se nt of the Not e h ol d e rs, 

make any chan g es or addi ti ons to thes e Con d i ti o ns whi c h it rea s on a bl y beli e ve s to be nec es s a ry or des i rab l e to 

give eff ec t to the pro vi s io ns of thi s Con d i ti o n 1.2 or Con di t i on 14  (inc l ud i ng , with o u t limi ta ti on , any cha n g e to any 

app li c ab l e bus i ne ss day defin i ti on , busi n es s day con ve n tio n , pri nc i p al fin an c ia l centre of the cou n try of the 

Spe c ifi e d Curre n c y, inte res t ac c ru a l bas is or benc hm a rk ), ta k i ng into ac c ou n t mark et pra c ti c e i n res pe c t of 

red e n om in a ted euro ma rk et deb t obl ig a tio n s and whi c h it bel ie ve s are not pre j u di ci a l to the inte re sts of the 

Not e h o ld e rs . Any suc h cha n ge s or addi ti on s shal l be noti fi ed to Note h ol d e rs in acc o rda nce with Con d i ti o n  13  as 

soo n as prac tic a b le the re a fte r.  
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Nei th e r the Is su e r nor any Payi n g Age n t sha ll be liab l e to any Not e h o l de r or oth e r pers on fo r any com mi ss i on s , 

cos ts , los s es or exp e n s es in rel a ti o n to or res ul ti ng fro m th e cred i t or tra n sfe r of Euro or any curre nc y 

con ve rsi o n or ro un d in g eff ec ted in conn e cti o n the re wi th .  

Det e rm in a ti o ns purs u an t to this Con di ti on 1.2 wil l be con c lu sive and bin d in g on the Noteh o ld e rs .  

1.3 Transfers of Notes 

 Transfers of interests in Registered Global Notes  1.3.1

Tra n s fe rs of ben efi ci a l inte re s ts in Reg is te re d Glo ba l Not es wil l be eff e cte d by DTC, Euro c l e a r or Cle a rs tre am , 

as the case may be, and , in turn , by oth e r partic i pa n ts and , if app rop ri a te , ind i rec t parti ci p a n ts in suc h cle a ri ng 

sys te ms ac tin g on beh a l f of ben e fic i al tran s fe ro rs and tra nsfe re es of suc h inte res ts. A ben e fic i al inte res t in a 

Reg i s te re d Glo b al Not e wil l , sub je c t to comp l ia n ce with all app l ic a bl e leg al and regu l ato ry res tric tio n s, be 

exc h a n g e a bl e  fo r Defi n i ti ve Reg i ste re d Note s or for a bene fic i a l inte re s t in ano th e r Regi s tere d Glo b al Not e onl y 

in the Spe ci fie d Deno m in a tio ns set out in the appl ic a bl e Fina l Term s and onl y in ac co rd anc e with th e rul es and 

ope ra ti n g proc ed u res fo r th e ti m e bein g of D TC, Euro c l ea r or Cle a rs tre a m , as the cas e may be, and in 

ac co rd a nc e with the te rm s and cond i ti o ns spe ci fi ed in the Age n c y Agree me n t. Tra n sfe rs of a Reg is te re d Glo ba l 

Not e regi s te re d in the nam e of a nom i ne e for DTC sha ll be lim i te d to tra ns fe rs of suc h Reg i s te re d Glo b al Not e , 

in who l e but not in part, to anoth e r nom in e e of DTC or to a suc ce ss o r of DTC or such succe s so r's nom in e e .  

No ben e fic ia l own e r of an intere s t in a Regi s te re d Glo ba l Not e wil l be abl e to tra n s fe r suc h inte re s t, exc e p t in 

ac co rd a nc e with the app li c ab le proc e d u re s of Euro c le a r and Cle a rstre am , in eac h cas e to the exte n t appl ic a b le .  

 Transfers of Definitive Registered Notes  1.3.2

Su b j ec t as pro vi d ed in Cond i tio n s 1.2 .5 , 1.2 .6 and 1.2.7 , upo n the te rm s and sub je c t to the con d i ti o ns set fo rth 

in the Age n c y Agree m en t, a Defi n iti ve Reg is te re d Not e may be tra ns fe rred in who l e or in part (in the Spe ci fie d 

Den o mi n a ti o ns set out in the app li c ab l e Fi na l Term s). In ord e r to eff ec t any suc h tra ns fe r (i) th e hold e r or 

hol d e rs must (A) surre n de r the Def in i ti ve R eg i ste red Note fo r regi s tra tio n of the tra ns fe r of the Defi ni ti ve 

Reg i s te re d Not e (or the rel e van t part of the Def in i ti ve Reg i s te re d Not e ) at the spec i fi e d offic e of the Regi s tra r or 

any Tra n s fe r Agen t, with th e form of tra ns fe r the re on dul y exe c u te d by th e hol d e r or hol de rs the re o f or his or 

the i r att o rn e y or atto rn e ys duly auth o ri s ed in wri ti ng and (B) com p le te and dep os i t suc h oth e r certi fic a ti o ns as 

may be req ui re d by the Reg is tra r or, as the cas e may be, the rel e va n t Tra n sfe r Agen t and (ii ) th e Regi s tr a r or, 

as the cas e may be, the rel eva n t Tra n s fe r Age n t must, afte r due and care fu l enq ui ry, be sati s fi e d with the 

doc um e nts of ti tl e and the iden ti ty of the perso n mak i ng th e req u e s t. Any suc h tra ns fe r wil l be subj ec t to such 

rea s on a bl e reg u la ti on s as the Is su e r and the Reg i stra r may fro m ti me to tim e pre sc ri be (th e ini tia l reg u la ti ons 

bei n g set out in Sche d u le 11 to the Age n c y Agree m en t). Sub j ec t as pro vi d ed abo ve , th e Reg i s tra r or, as the 

case may be, the rel e van t Tra n s fe r Age n t wil l , with i n three bus i ne s s days (b ei n g for this purp o s e a day on whi c h 

ban ks are ope n for bus i ne ss in the city whe re th e spec i fi e d off i ce of the Reg is tra r or, as the cas e may be, the 

rel e va n t Tra n sfe r Age n t is loca te d ) of the req ue s t (or suc h lon g e r peri od as may be req ui re d to co mp l y with any 

app li c ab l e fis ca l or oth e r laws or reg u l ati o ns ), auth e n ti ca te and , in the cas e of Regi ste re d Glo b al Not e s, 

eff e ctu a te , and del i ve r, or proc u re the auth en tic a tio n and del i ve ry of, at its spe ci fie d offi ce to the tran s fe re e or 

(at the risk of th e tra ns fe ree ) sen d by unin s u re d mail , to suc h add res s as the tran s fe re e may req ue s t, a new 

Def i n i ti ve Regi s te re d Not e of a lik e agg re g ate nomi n al am ou n t to the Defi n iti ve Reg i ste red Not e (or th e rele va n t 

part of the Defi n iti ve Regi s tere d Note ) tran s fe rre d .  In the cas e of the tra ns fe r of part onl y of a Defin i ti ve 

Reg i s te re d Note , a new Def i n iti ve Reg i ste re d Note or Regi ste re d Glo ba l Note in res p ec t of the bal a nc e of the 

Def i n i ti ve Reg is te re d Note not tra n sfe rre d wil l be so auth en tic a ted and, in the cas e of R eg is te red Glo b al Notes 

is su e d und er the NSS, del i ve re d or (at the ris k of the tra ns fero r) sen t to the tra ns fe ro r.  

 Registration of transfer upon partial redemption  1.3.3

In the eve nt of a parti a l redem p tio n of Note s und e r Con d itio n 5 , the Is su e r shal l not be req u i red to reg is te r th e 

tra n s fe r of any Reg is te re d Note , or part of a Regi s te re d Note, call e d for partia l red e mp ti on .  

 Costs of registration  1.3.4

Not e h o ld e rs  wil l not be requ i re d to bea r th e cos ts and exp e n se s of eff e cti ng any reg istra ti on of tra ns fe r as 

pro vi d e d abo ve , exc e p t fo r any cos ts or exp e n s es of del i ve ry oth e r th a n by reg u l a r uni ns ure d mail and exc e p t 

th a t the Iss u e r may req u i re the payme n t of a sum suffi ci e nt to cove r any stam p duty, tax or oth e r gove rnm en ta l 

cha rge tha t may be im p os ed in rel ati o n to the reg is tra tio n .  
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 Transfers of interests in Regulation S Global Notes and in Non -U.S. Registered Global Notes  1.3.5

Tra n s fe rs by the hol de r of, or of a bene fi c i al inte re s t in, a Reg u l a ti o n S Glo ba l Note to a tran s fe re e in the Uni ted 

Sta te s or who is a U.S. Pers o n wil l onl y be mad e upo n rec e ip t by the Regi s tra r of a wri tt e n certifi ca tio n 

subs ta n ti a ll y in the form set out in the Age nc y Agre e me n t, am e nd e d as app ro p ria te (a  Tra n s fe r Cert i fi c ate ), 

cop ie s of whi c h are ava i la b l e fro m the spec i fi e d offi ce of the Reg i s tra r or any Tra n s fe r Ag en t, fro m the tra ns fe ror 

of the Not e or ben e fi ci a l inte res t the re in to the eff ec t th a t suc h tra n s fe r is bei ng mad e to a QIB in a tra n s ac tio n 

mee ti n g the req u i re m en ts of Rul e 144 A and in acc o rda nc e with any app l ic a bl e sec u riti es laws of any Sta te of 

the Unite d Sta tes or any oth e r juri sd ic ti on .  

Suc h tra n sfe re e may tak e delive ry thro u g h a Leg e n de d Note in glo b al or defin i ti ve form .  

Tra n s f e rs of a Non - U.S. Regi ste re d Glo b al Not e or a bene fici a l inte re st th e rei n may not at any ti m e be mad e to 

a tra n s fe re e in the Unite d Sta te s or to, or for the acc o u nt or ben e fi t of, a pers on th a t is not a Perm i tted 

Tra n s fe re e , and any off e r, sal e , res a l e, tr a d e , ple dg e , red e mp ti on , tra ns fe r or del i very mad e , direc tl y or 

ind i re c tl y, with i n the Uni ted Sta te s or to, or for the acc o un t or bene fi t of, a pers o n tha t is not a Perm i tted 

Tra n s fe re e wil l not be rec o gn is e d . Bene fic i al inte re s ts in Non - U.S. Reg i s te re d Gl ob a l Not es may not be hel d by 

pers on s tha t are not Perm i tte d Tra n s fe re es at any tim e .  

 Transfers of interests in Legended Notes  1.3.6

Tra n s fe rs of Leg e nd e d Notes or bene fic i al inte res ts th e rei n may be made :  

(1)  to a trans fe ree who tak e s del i ve ry of suc h inte res t th ro u gh a Reg u l a ti o n S Glo ba l Note, upon re c e ip t by 

the Reg is tra r of a dul y comp l ete d Tra n s fe r Certifi ca te from the tra n s fe ro r to the eff ec t th a t suc h tran s fe r 

is bein g mad e in acc o rd an ce with Reg u l a ti on S and tha t in the cas e of a Regu l a ti o n S Glo b a l Note 

reg i ste re d in the nam e of a nom i ne e fo r DTC, th e inte res ts in the Not es bei ng tra ns fe rred wil l be hel d 

im me d ia te l y the re a fte r thro u gh Eu ro cl e a r and /o r Clea rs tre a m ; or  

(2)  to a tra ns fe ree who tak e s del ive ry of suc h inte re s t th rou g h a Leg en d ed Not e whe re the tran s f e re e is a 

pers on tha t is a QIB in a tra nsa c tio n mee ti n g the req u i re me nts of Rul e 144 A, with ou t certi fic a tio n ; or  

(3)  to a tran s fe re e who tak es del ive ry of such inte res t th ro u gh Not e s rep res e n te d by a Comb i n e d Glo b al 

Not e , from a hold e r of Not es rep re se n ted by tha t Comb i ne d Glo b a l Note :  

(3.1 )  pri o r to the exp i ry of the Dis trib u ti on Comp l ia n ce Perio d only, upo n rec e ip t by the Reg i stra r of 

a dul y com p le te d Tra n s fe r Cert i fic a te from the tra n sfe ro r to the effe c t th a t suc h tra ns fer is 

bei n g mad e eith e r (x) to a pers o n th at is a QIB in a tra n s ac ti o n mee ti ng th e req ui rem e n ts of 

Rul e 144 A or (y) to a pers on tha t is not a U.S. perso n in an off sh o re tra ns a c ti o n purs u a nt to 

Reg u l a ti o n S; and  

(3.2 )  aft e r the exp i ry of the Distri bu ti o n Com p li a nc e Peri o d, eith e r (x) to a pers on tha t is a QIB in a 

tra n sa c ti o n mee tin g the req u i re m e nts of Rule 144 A or (y) to a pers on tha t is not a U.S. pers o n 

in an offs h o re tra ns ac ti on pursu a n t to Reg ul a ti o n S but, in eith e r cas e , with o u t certifi ca tio n ;  

(4)  oth e rwi s e purs ua n t to the Secu ri ti es Ac t or an exe m p tio n the re from , sub j ec t to rec ei p t by the Iss u e r of 

such satis fac to ry evi de nc e as the Is su e r may rea s on a bl y requ i re , whi c h may inc lu d e an opin i o n of U.S. 

cou ns e l, tha t such tran s fer is in com p li a nc e with the Sec u ri tie s Act, the In ves tme n t Com p a n y Ac t, the 

CEA and any app l i ca b le secu ri ti es or comm o di ti es laws of any Sta te of the Uni te d Sta te s , and , in eac h 

case , in ac co rd a nc e with any app li c ab l e sec u riti es laws of any Sta te of the Uni te d Sta tes or any oth er 

juri sd ic ti on . Add i tio n al certi fi ca ti o n s may be req ui re d as set out in the app l ic a bl e Fin al Term s or 

app li c ab l e Offe ri ng Circu l a r.  

Upo n th e tran s fe r, exc h a n g e or rep l ac em e n t of Lege n d ed Not e s , or upo n spec i fic requ es t fo r rem o va l 

of the Leg en d , th e Regi s tra r sha l l del i ve r onl y Leg en d ed Not e s or  refu se to rem o ve th e Leg e n d , as the 

case may be, unl es s the re is del i ve red to the Iss u e r such sati s fa c to ry evi d e nc e as may rea s on a bl y be 

req u i re d by the Is s ue r, whi c h may incl u d e an opi n io n of U.S. cou ns e l, th a t nei th e r th e Lege n d nor the 

res tric tio n s on tra n sfe r set fo rth th e re in are req ui re d to ensu re com p l ia nc e with th e pro vis i o ns of the 

Inve s tme n t Com p an y Ac t, the Sec u riti es Ac t, the CEA and any app li c ab l e secu ri ti e s or com mo d i ti es 

laws of any State of the Uni ted Sta tes .  
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 Exchanges and transfers of Regi stered Notes generally  1.3.7

Hol d e rs of Def i ni ti ve Reg is te re d Not e s may exc h a n g e suc h Not e s fo r inte res ts in a Reg iste re d Glo ba l Not e of 

the sam e typ e at any tim e .  

 Definitions  1.3.8

In this Cond i ti o n 1.3 , th e fol lo win g exp re s si o ns sha ll have th e fol lo wi n g mea n i ng s :  

Combined Global Note  mean s a Regi s te re d Glo b al Not e rep re se n tin g U.S. Exe m p t Sec u ri ti e s elig i bl e to be 

off e re d and sol d (a) in off sh o re tra ns ac ti on s to perso n s who are not U.S. Perso ns , and (b) to QIBs in reli a nc e 

upo n Rul e 144 A. Com bi n e d Glo b a l Note s may not be cle a red or se tt l ed thro u g h DTC;  

Distribution Compliance Period  means the perio d tha t ends 40 days afte r the com p le ti on of the dis tri bu ti on of 

the rel e va n t Note s as dete rm ine d by the rel e van t lea d mana ge r;  

Investment Company Act m e a n s the U.S. In ve stm en t Comp a n y Ac t of 194 0 , as am en d ed;  

IRS U.S. Person m e an s a U.S. perso n as defi ne d in para gra p h 770 1 (a )(3 0 ) of the Inte rna l Reve n ue Cod e of 

198 6 ;  

Legended Note  means a Reg i s te re d Not e (wh e the r in defin i ti ve form or rep res e n te d by a Reg is te re d Glo b al 

Not e ) offe re d and sol d t o QIBs in ac co rd a nc e with the req u i rem e n ts of Rul e 144 A;  

Non-U.S. Registered Global Note  mean s a Regi s te re d Glob a l Note re p re s en tin g Non - U.S. Reg is te red Notes ;  

Non-U.S. Registered Notes  means Reg is te red Note s th a t are not U.S. Exe m p t Sec u ri ti es offe re d and  sol d in 

off s ho re tra n sa c ti o ns (as defi ne d und e r Regu l ati o n S) to or for the acc o u nt or ben efi t of Perm i tt ed Tra n s fe re es ;  

Permitted Transferee  means any perso n who :  

(i)  is not a U.S. Pe rso n ; and  

(ii )  is not a pers on who come s with i n any defi n i ti o n of U.S. pers o n fo r th e purpo s es of the CEA or any 

CFTC Rul e , gui d a nc e or ord er pro p os e d or is su e d und e r the CEA (fo r th e avo id a nc e of dou b t, any 

�S�H�U�V�R�Q���Z�K�R���L�V���Q�R�W���D���³�1�R�Q- �8�Q�L�W�H�G���6�W�D�W�H�V���S�H�U�V�R�Q�´���G�H�I�L�Q�H�G���X�Q�G�H�U���&�)�7�&���5�X�O�H�����������D�����������L�Y�������E�X�W���H�[�F�O�X�G�L�Q�J����

fo r purp os e s of subs e cti on ���'���� �W�K�H�U�H�R�I���� �W�K�H���H�[�F�H�S�W�L�R�Q���I�R�U���T�X�D�O�L�I�L�H�G���H�O�L�J�L�E�O�H���S�H�U�V�R�Q�V���Z�K�R���D�U�H���Q�R�W���³�1�R�Q-

�8�Q�L�W�H�G���6�W�D�W�H�V���S�H�U�V�R�Q�V�´�����V�K�D�O�O���E�H���F�R�Q�V�L�G�H�U�H�G���D���8���6�����S�H�U�V�R�Q���� 

(iii )  is not a Ris k Reten ti on U.S. Pers o n;  

QIB means a "qua l i fi e d ins ti tutio n a l buye r" with in the mea n in g of Rule 144 A;  

Regulat ion S  means Reg ul a tio n S und e r the Sec u riti es Act;  

Regulation S Global Note  mean s a Regi s tere d Glo ba l Note rep re se n tin g U.S. Exe m p t S ec u riti es off e red and 

sol d in off sh o re tra ns ac ti on s to perso n s who are not U.S. Pers o ns othe r tha n Non - U.S. Regis te red Note s ;  

Regulation S U.S. Person  mean s a U.S. Pers on as defi n ed in Regu l a ti o n S;  

Risk Retention U.S. Person  means a "U.S. perso n " for purp o s es of the U.S. Risk Rete n tio n Rul es ;  

Rule 144A  mean s Rul e 144 A und e r the Sec u ri ti es Ac t;  

Rule 144A Global Note  means a Regi s te re d Glo b al Not e rep re s en ti ng U.S. Exe m p t Sec u ri ti es offe re d and sold 

to QIBs in reli a nc e upo n Rul e 144 A;
 

Securities Act  means the U.S. Sec u ri tie s Ac t of 1933 , as ame n d e d;  

U.S. Exempt Securities  mean s certai n is su e s of Regi s te re d Not es of S oci é té Gén é rale , as spe c ifi e d in the 

app li c ab l e Off e rin g Circu l a r, tha t may be off e re d and sol d onl y (a) in off sh o re tran s ac tion s to pers o ns who are 

not U.S. Pers on s , and /o r (b) to QIBs ac ti ng fo r th ei r own ac c o u nt or for the acc o un t one or more QIBs , in e ach 

case , in reli a nc e upo n Rul e 144 A unde r the Se cu ri ti e s Ac t.  

U.S. Person  mean s (i) Reg ul a ti on S U.S. Pers o n unl e ss th e app li c ab l e Fin a l Term s spe c ify th a t IRS U.S. 

Pers o n is also app li c ab l e , or (ii ) if in cas e of SGI Inde x Lin ke d Note s , Advi se d SGI In de x  is appl i ca b le or if in 

case of Portf ol i o Link ed Not es , Dyn a mi c Portf ol i o is appl ica b l e , a pers on who is eith e r a Reg ul a tio n S U.S. 
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Pe rs o n or an IRS U.S. Pers on unl e ss the app li ca b le Fin al Term s spe ci fy tha t onl y a Reg u l ati o n S U.S. Perso n is 

app li c ab l e ;  

U.S. Risk Retention Rules  mean s th e fi na l rul es im pl e me n tin g the cre d i t ris k rete nti on requ i re me n ts of Section 

15G of the U.S. Sec u ri ti es Exc h a n g e Ac t of 193 4 , as am en d ed .  

Not e s oth e r tha n U.S. Exe m p t Sec u ri ti e s may be Eng li s h Law Not e s (Be a re r Not es , Reg i s te re d Not es and 

Unc e rtifi ca te d Note s ) or Fre nch Law Not e s iss u ed by Soc i été Gén é ra le , SG Opti o n Euro pe or SG Is s ue r whi c h  
m a y not at any ti m e be off e re d , sold , reso l d , trad e d, ple dg e d , rede e me d , tra ns fe rre d or del i ve re d , dire ctl y or 

ind i re c tl y, in the Unit e d Sta tes or to, or for the acc o u nt or bene fi t of, a perso n tha t is not a Perm i tte d Tra n sfe ree .  

 Transfers of EUI Notes  1.3.9

Al l tra ns ac ti on s in resp e ct of EUI Not e s (inc lu d i ng tra ns fe rs th e re o f) in the open mark e t or oth e rwi s e must be 

eff e cte d th rou g h an ac c ou n t at the Ope rato r subj ec t to and in ac c o rd a nc e with th e rule s and pro c ed u res for the 

ti m e bei n g of the Ope ra to r. Titl e wil l pas s upo n regi s tra ti on of the tra ns fe r in the Ope ra to r reg i s ter of corpo ra te 

secu ri tie s .  

 Transfers of Uncertificated Notes  1.3.10

Unc e rtif i ca te d Note s wil l be tran s fe ra b l e onl y in ac c o rd a nc e with th e leg is l a ti o n, rul es and reg u l ati on s app l ic a bl e 

to , and /o r is su e d by, th e rel e va n t cen tral sec u ri ti e s dep o si ta ry and cle a ri n g ins ti tu ti o n; pro vi d e d that 

Unc e rtifi ca te d Note s, or any inte res t th e re i n , may not at any ti m e be off e re d , sold , reso l d , tra d e d, pled g ed , 

red e em e d , tra ns fe rre d or del i ve re d , direc tl y or indi rec tl y, in the Uni te d Sta tes or to, or for the ac c ou n t or ben e fi t 

of, a pers o n th a t is not a Perm i tt ed Tra n s fe re e and any off e r, sal e, re s a le , ple dg e , rede m p ti o n , tra ns fe r or 

del i ve ry mad e , dire c tl y or indi re c tl y, with i n the Uni te d Sta te s or to or for the ac c ou n t or bene fi t of, a pers o n tha t 

is not a Perm i tte d Tra n s fe ree wil l not be rec o gn is e d . Titl e to Unc e rti fi c a te d Not es (oth e r tha n Unc e rti fic a ted SIS 

Not e s ) wil l pas s by reg i stra tio n in the regi s te r th a t th e Is su e r wil l pro cu re to be kep t by a central sec u rities 

dep os i ta ry and cle a rin g ins ti tuti o n on beh al f of the Iss u er. W he re a nom in e e is so evi d e nce d it sha ll be trea te d 

as the hol d e r o f the rel e va n t Unc e rti fic a ted Notes .  

 Transfers of Uncertificated Finnish Notes  1.3.11

Unc e rtifi ca te d Fi n ni sh Not es are iss u ed in unce rti fi c ate d and dem a te ri a li s ed boo k - en try fo rm and cle a red and 

sett le d th rou g h Euroc l ea r Fin la n d in acc o rda n ce with the Fin n i sh Ac t on the Book - En try Sys te m and Cle ari ng 

Ope ra ti on s (Fi . Laki arvo-osuusjärjestel mästä ja selvitystoiminnasta  348 /2 0 1 7 ), as ame nd e d and /o r re - e n ac ted 

fro m tim e to tim e , and th e Fi n n is h Ac t on Boo k - En try Ac c ou n ts (Fi . Laki arvo-osuustileistä 8 27 /1 99 1 ), as 

am e nd e d and /o r re - en ac te d fro m tim e to tim e .  

The hol d e r of any Unce rti fi c ate d Fin n is h Not es is the perso n in who s e name suc h note is regi s te re d in the 

Euro c le a r Fin l an d re gi s te r (th e Euroclear Finland Register ) in acc o rda nc e with the Eu ro c lea r Fin la n d rul es and 

reg u l ati on s appl i ca b le from time to time (the Euroclear Finland Rules ), and  the refe re nc e to a pers on in who se 

nam e an Unc e rti fic a te d Fin nis h Note is so reg is te red sha ll inc l ud e any pers o n dul y auth o ris e d to ac t as a 

nom in e e and reg is te red as suc h for th e Unc e rti fic a te d Finn i s h Notes and exc e p t as ord e re d by a court of 

comp e ten t juris d ic tio n or as req u i red by law, suc h hold e r sha ll be dee me d to be and may be tre ate d as its 

abs ol u te own e r fo r all purp os es , whe th e r or not it is ove rd u e and rega rd l es s of any noti c e of own e rs h i p , tru s t or 

an inte res t in it and no pers on sha ll be lia b l e for so tre a tin g suc h hol de r.  

Titl e to the Unce rti fi c a te d Fin n is h Notes wil l pas s by regi s tra tio n in the Euro c le a r Fin l an d Reg i s te r (e xc e p t whe re 

th e Fin n is h Secu ri tie s are nomi n e e - re g is te red and are tra n sfe rre d fro m one sub - ac c ou n t to ano th e r sub - a cc o u nt  

with the sam e nom in e e ) in ac co rd a nc e with Eu roc l ea r Finl a nd Rul es . W he re a nom in e e is reg i ste re d as a hold er 

of the Unc e rti fic a ted Fin ni s h Note s it sha l l be trea te d fo r all purp os e s as the hold e r of such note s . No hold e r of 

an Unc e rti fic a ted Fi n ni s h Not e may req u i re th e tra ns fe r of a note to be regi s te re d duri n g a peri o d whi c h is the 

equ i va le n t to any such clo se d peri o d purs u an t to the Euro cl ea r Finl a n d Rul es .  

All Unc e rti fic a te d Fin n is h Note s of the sam e Seri es shal l have th e sam e den om i na ti on . Fo r so lon g  as it is a 

requ i re m en t und e r the Eu ro cl ea r Finl a n d Rul es , the spec i fie d curren c y for Unc e rti fic a ted Finn i s h Notes is EUR.  

The Fi n ni s h Iss u e r Agen t sha l l be enti tl ed to obta i n info rm a ti o n from the Euro c le a r Fi nl a n d Reg is te r in 

ac co rd a nc e with the Eu ro c le a r  Fi n la n d Rul es .  
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 Uncertificated Swedish Notes  1.3.12

Ti tl e to Unc e rti fic a ted Swe d i s h Not e s sha l l pass by reg i stra tio n in the Swe d i sh Reg is te r. Exc e p t as ord e red by a 

court of com p ete n t juri sd i cti o n or as req ui re d by law, th e Note h ol d e r (as defi ne d abo ve ) of any Un c e rti fic a ted 

Swe d i s h Not e s sha l l be deeme d to be and may be tre a te d as its abs o lu te own e r fo r all purp o s es whe th e r or not 

it is ove rd u e and reg a rdl es s of any noti c e of own e rs h ip , tru s t or an inte re st in it and no pers o n sha l l be lia bl e for 

so trea ti ng the Not eh o ld e r.  

The Is s ue r and/o r the Swe d i s h Iss ue r Age nt sha l l be entitl e d to obta i n info rm a ti o n from th e reg is te r of the 

Swe d i s h CSD in acc o rd an c e with the Swe d i s h CSD Rul e s.  

Fo r so long as it is a requ i re m e nt of the Swe d i s h CSD Rul e s , the Sett l em en t Curre n c y fo r Unc e rti fic a te d 

Swe d i s h Notes may onl y be SEK or EUR, as spe c ifi e d in the app li c ab l e Fina l Terms .  

2. STATUS OF THE NOTES AND GUARANTEE 

2.1 Notes issued by Société Générale 

Not e s iss u e d by Soc ié té Gén é ra le wil l con sti tute dire ct, unco n di ti on a l , uns e cu re d and  uns ub o rdi n a te d 

obl ig a tio n s of the Iss u e r rank in g as sen io r pre fe rred obl ig a tio n s , as pro vi de d for in Artic le L. 613 - 3 0 - 3  I  3° of the 

Fre n ch Code MonØtaire et Financier (the Code ) .  

Suc h Note s rank and wil l ra nk equ a ll y and ratea b l y with o u t any pre fe ren c e o r pri o ri ty am o ng them s el ve s and :  

(i)  pari passu with all oth e r direc t, unc on d i ti o na l , unse c u re d and uns ub o rdi n a te d obl ig a tion s of Soci é té 

Gén é ra l e outsta n di n g as of the date of the entry into fo rce of the law no. 2016 - 1 6 91 (th e Law ) on 11 

Dec e mb e r 201 6 ;  

( ii )  pari passu with all oth e r pre s e nt or futu re direc t, unc o nd i ti on a l , uns ec u red and sen io r prefe rred 

obl ig a tio n s (as pro vi d ed fo r in Art i c le L. 613 - 30 - 3  I  3° of the Cod e ) of Soci é té Gén é ral e is su e d afte r the 

date of the entry into force of the Law on 11 D ece m be r 201 6;  

(ii i )  jun io r to all pre se n t or future clai ms of Soci é té Géné ra l e ben e fi ti n g fro m sta tu to ri ly pre fe rre d 

exc e p ti o n s; and  

(iv)  sen io r to all pre se n t and futu re seni o r non - p re ferre d obli g ati on s (as pro vi d ed for in Arti c le L. 613 - 3 0 - 3  I  

4° of th e Code ) of Soci é té Géné ra l e .  

2.2 Notes issued by SG Issuer and SG Option Europe  

 Notes (other than Secured Notes) issued by SG Issuer and SG Option Europe   2.2.1

Not e s wil l con s ti tu te dire c t, unc o nd i tio n al , uns ec u re d and uns ub o rdi n a te d obl i ga ti on s of SG Is s u e r and S G 

Opti o n Europ e and wil l rank pari passu with o u t any pre fe re n ce am on g th em se l ve s and (s u bj e ct to such 

exc e p ti o n s as from tim e to ti me exi s t und e r app li c ab l e law) at lea s t pari passu with all othe r outs tan d i ng dire ct, 

unc on d i ti o na l , uns e cu re d and uns u b o rd i n a te d obl i ga ti on s of SG Iss u er and SG Opti o n Euro p e , pres e nt and 

fu tu re .  

 Secured Notes issued by SG Issuer  2.2.2

Se c u red Note s iss u ed by SG Is s ue r wil l cons ti tu te direc t, unco n d iti o na l , sec u red , lim i ted rec o u rs e and 

uns ub o rdi n a te d obl i ga ti on s of SG Is s u e r and wil l ran k pari passu with o ut any pre fe re nc e amo n g the ms e l ves and 

(s u b je c t to suc h exc e p tio n s as fro m time to tim e exi s t unde r app li ca b l e law) at lea st pari passu wi th all oth e r 

outs ta n di n g direc t, unc o nd i tion a l , sec u red , limi te d reco u rse and uns u bo rd in a ted ob l ig ati o ns of SG Iss u e r, 

pre s en t and futu re .  

2.3 Guarantee in the case of Notes issued by SG Issuer and SG Option Europe  

Th e due and punc tu al paym en t of any am o u nts due by the Is s u e r in res pe c t of any Seri e s of Not es is su e d by 

SG Is s u e r or SG Opti on Europ e is unc on d i ti o na l l y and irre vo c a bl y gua ra nte e d by the Guara n to r as pro vi de d in 

the gua ran te e mad e as of 14 Jun e  201 9  (th e Guarantee  a nd eac h suc h am ou n t paya b le und e r th e Gua ra nte e, 
a Guarantee Obligation ) the te xt of whi c h is set out in " Guarantee " in the Base Pro sp e c tu s date d 14 June  

201 9 .  
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Th e Gua ra n te e Obl i g ati o ns wil l cons ti tute dire c t, unc o nd i tion a l , uns ec u red and uns u b o rd in a te d obli g a ti o n s  of 

the Gua ran to r ran ki n g  as sen io r pre fe rre d obli g a ti o ns , as provi d e d for in Arti cl e L. 613 - 3 0 - 3  I  3° of  the Cod e .  

Suc h Gua ra nte e Obl i ga tio n s ran k and wil l ran k equ a ll y and ratea b l y with o u t any pre fe re nc e or pri o rity amo ng 

th e ms e l ves and :  

(i)  pari passu with all oth er dire c t, unc on d iti o na l , unse c u re d and uns ub o rd in a te d obl i ga tio n s of the 

Gua ra n to r outs ta nd i ng a s of the date of the entry into forc e of the Law on 11 Dec em b e r 2016 ;  

(ii )  pari passu with all oth e r pre s e nt or futu re direc t, unc o nd i ti on a l , uns ec u red and sen io r prefe rred 

obl ig a tio n s (as pro vi d ed fo r in Arti c l e L. 613 - 3 0 - 3  I  3° of the Cod e ) of the Gua ran to r is su e d aft e r the 

date of the entry into force of the Law on 11 Dece m be r 201 6;  

(ii i )  jun io r to all pre se n t or future cla im s of the Gua ran to r ben e fi ti ng fro m th e sta tu to ri ly pre fe rred 

exc e p ti o n s; and  

(iv)  sen io r to all pres en t and fu tu re seni o r non - p re fe rre d obli g a tio n s (as pro vi de d fo r in Artic l e L.6 1 3 - 3 0 - 3  I  

4° of the Code ) of the Gua ra n to r.  

3. INTEREST  

Th e pro vi s io ns of thi s Con di ti on 3  sha l l appl y if (i) the app l ic ab l e Fin al Terms spec i fy tha t the cla us e " Fixed Rate 
Note Provisions" , " Floating Rate Note Provisions " , " Structured Interest Note Provisions " and /o r " Ze ro Coup o n 

Not e s  Pro vi s i on " is "Ap pl i ca b le " , or (ii ) with res p ec t to U.S. E xe m p t Sec u ri ti es , the app l ica b l e Offe ri ng Circu l ar 

spec i fie s tha t th e cla us e " Fixed Rate Note Provisions " , " Floating Rate Note Provisions ", " Structured Interest 
Note Provisions " and /o r " Ze ro Cou p o n Note s  Pro vi si o n" is sta te d as bei ng "App l ic a bl e ".  

For the purpo s e of thi s Con di tio n 3 , any refe re nc e to "Inte rest Am o u n t" shal l be dee m ed to be a refe re nc e to the 

Fi xe d Cou p o n Am ou n t, th e Flo a ti ng Coup o n Am ou n t or the Stru c tu re d Inte re s t Am ou n t (ea c h as defi n e d bel o w) 

whe n the  con te xt req u i re s .  

3.1 Fixed Rate Note Provisions 

Th i s  Con d i tio n 3 .1  appl i es if (i) the app l ic a bl e Fi na l Term s spe c ify th a t th e clau s e " Fi xe d Rat e Not e Pro vi s i on s " 

is "Ap p li c ab l e" , or (ii ) with resp e c t to U.S. Exe m p t Sec u ri ties , the app l ic a bl e Offe ri n g Circu l a r spec i fi e s th a t the 

cla us e " Fixed Rate Note Provisions " is state d as bei ng "App l ic a b le " .  

The app l ic a bl e Fin a l Terms con ta in pro vis i o ns app l ic ab l e to the dete rm i n ati on of fi xe d cou po n am o un t (t he 

Fixed Coupon Amount ) and mus t be read in con j un c ti o n with th i s Con di ti on 3.1  fo r ful l info rma tio n on the 

man ne r in whi c h inte res t is calc u l ate d on Fixe d Rate Notes .  

In partic u la r, th e app l ic a bl e Fina l Term s wil l spec i fy, if appl ic ab l e , th e Inte res t Comm e nc eme n t Dat e , the Rate (s ) 

of Inte res t, th e In te re s t Payme n t Date (s ), the Bus in e ss Day Con ve n ti on , if any, the Fixe d Cou po n Am ou n t(s ), 

any app li c ab l e Brok en Am ou nt(s ), Calc u la ti on Am ou n t, Day Cou n t Frac tio n and any appl ic a b le Det e rm i na ti on 

Dat e .  

Fi xe d Rat e Not e s may pro vi d e fo r a meth od of calc u la ting inte res t whi c h does not req u i re any Day Cou n t 

Fra c tio n as inte re st paya b le on each spe ci fi ed In te re s t Paym e n t Dat e is dete rmi n e d by app l yi n g the Rat e of 

Inte res t to the Spec i fie d Den om i n ati o n as it shal l be set out in the appl i ca b le Fin a l Terms .  

In the cas e of Note s whi c h are off e red to the pub l ic and th e Rat e (s ) of Inte re s t is /a re to be dete rm in e d by 

refe re nc e to a perc en ta ge to be publ is h e d by the Is su e r on htt p :/ /p ros p ec tus .s oc ge n .co m, th e app li c ab l e Final 

Term s wil l spe ci fy an ind ic a ti ve val u e , a min im um val ue and wil l ind ic a te the da te of publ i cati o n the reo f.  

Fo r the purpo s e of this Con di tio n 3.1 :  

Fixed Rate Note  means a Note whi c h bea rs a fixe d ra te of inte re s t whi c h may be eit h e r an Adj u ste d Fixe d Rate 

Not e or an Unad j us te d Fixe d Rate Note .  

Adjusted Fixed Rate Note  mean s a Fixe d Rat e Not e in resp e c t of whi c h th e Inte res t Amo u n t and th e Inte res t 

Paym e n t Date are sub j ec t to mod ifi ca ti on in acc o rd a nc e with the pro vi si o ns of Con d it i on 3.1 .2 .  

Unadjusted Fixed Rate Note m e a ns a Fi xe d Rat e Not e in res pe c t of whi c h the In tere s t Amo u n t and th e 

In te res t Paym e n t Date rem ai n, fo r th e  purp os es of this Cond i ti on 3  (an d with o u t prej u di c e to the pro vi s io n s of 

Con d i ti o n 4.4 ), unch a ng e d and are calc u la te d in acc o rda n ce with the pro vis i on s of Cond i tion 3.1 .1 .  
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 Unadjusted Fix ed Rate Notes  3.1.1

Ea c h Una dj u ste d Fi xe d Rat e Not e bea rs inte re s t from (an d inc l ud i ng or, in resp e ct of Unc e rti fi ca te d Swe d ish 

Not e s , but exc l u d i ng ) th e Inte re s t Com m en ce m en t Dat e at the rate (s ) per ann um equ a l to the Rat e (s ) of 

Inte res t. Inte res t wil l be paya b le in arrea r on the Inte re st Paym e n t Date (s ) in eac h yea r up to (an d inc lu d in g ) the 

Matu ri ty Date , as spec i fi e d in the app l ic a bl e Fin al Term s .  

If the Not es are Def in i ti ve Bea re r Not e s, th e am o un t of inte re s t paya b l e on each In te res t Paym e n t Date in 

re s p ec t of the Inte re s t Peri o d end i ng on suc h date wil l am o u nt to the Fixe d Cou p o n Am o u nt. Paym e n ts of 

inte res t on any Inte re st Payme n t Dat e wil l , if so spec i fie d in the app li c ab l e Fin a l Terms , am o u nt to the Brok e n 

Am o u nt so spe ci fi ed (th e Broken Amount ) .  

E x c e p t in the case of Not e s whi c h are Def i n iti ve Bea re r Note s whe re an appl i ca b le Fi xe d Cou p o n Amo u n t or 

Bro k e n Am o un t is spe ci fi ed in the app l ic a bl e Fin a l Terms , inte re s t shal l be cal cu l a te d in resp e c t of any peri o d by 

app l yi ng the Rate of Inte res t spe c ifi e d in the app li ca b le Fina l Term s to:  

(1)  in the cas e of Fi xe d Rate Notes whi c h are Unc e rti fic a te d Note s or Notes re p res e nte d by a Glo b a l Note, 

th e agg reg a te outs tan d in g nom i n al am ou n t of the Note s of the rel e van t Seri e s (or, if they are Partl y 

Pai d Note s , th e a gg reg a te amo u n t pai d up); or  

(2)  in the cas e of Fi xe d Rat e Not e s whi c h are Def i n iti ve Bea re r Not e s or Def i n i ti ve Reg i s te red Not e s , the 

Cal c ul a tio n Am o u nt,  

and , in eac h case , mul tip l yi ng such am ou n t by the app l ica b l e Day Cou n t Frac tio n (if any), and rou n di n g th e 

res u lta n t fig u re to the nea re st sub - u n it (as defi n e d in Cond iti o n 3.7 bel o w) of the rel e va nt Spec i fie d Curre nc y, 

hal f of any suc h sub - un i t being roun d e d upwa rd s. Fi xe d Rate Not es may pro vi d e fo r a meth o d of cal cu l a ti n g 

inte res t whi ch doe s not req u i re any  Day Cou n t Fra cti o n as inte res t paya b l e on eac h spe c ifi e d In te re s t Paym ent 

Dat e is dete rmi n ed by app l yi ng th e Rate of Inte res t to the Spe c ifi e d Den om in a tio n as it sha l l be set out in the 

app li c ab l e Fi n al Term s.  

W here th e Spec i fi e d Deno m in a ti on of a Fixe d R ate Not e whi c h is a Defi ni ti ve Bea re r Not e or a Defi n i ti ve 

Reg i s te re d Not e is a multi pl e of the Calc u la ti on Am o u nt, the am ou n t of inte re s t paya bl e in res p ec t of such Fixe d 

Rat e Not e sha ll be the prod uc t of the amo u n t (de te rm in e d in the mann e r pro vid e d abo v e ) fo r th e Cal cu l a ti on 

Am o u nt and th e am o u nt by whi c h th e Cal c ul a tio n Am ou n t is mul ti p li e d to reac h th e Spe c i fi e d Den om in a tio n, 

with o u t any furth e r rou n di n g .  

 Adjusted Fixed Rate Notes  3.1.2

3 .1 .2 .1  Eac h Adju s te d Fi xe d Rat e Not e bea rs inte res t from (an d inc lu d in g or, in resp e c t of Unc e rti fi ca te d Swe d i sh 

Not e s , but exc l u d i n g ) th e In te re s t Comm e nc e me n t Date spe c ifi e d in the appl i ca b le Fina l Term s , and suc h 

inte res t wil l be paya b l e in respe c t of eac h Inte res t Peri o d and in arre a r on the Inte res t Paym e n t Date (s ) in eac h 

yea r spec i fi e d in the app l ic a ble Fi n al Term s; pro vi de d tha t (x) if the re is no nume ric a ll y corre s p on d in g day in the 

cal en d a r mon th in whi c h an Inte res t Paym e n t Date sho u l d oc c u r or (y) if any Inte re s t Paym e n t Dat e wou ld 

oth e rwi s e fal l on a day whi c h is not a Bu s in e ss Day, th e n if the appl i ca b le Fi n al Term s spe c ify th a t th e clau se 

"Bu s in es s Day Con ve nti on " is :  

(1)  " Following Business Day Convention " , such In te re st Paym e n t Date (or oth e r date ) shal l be 

pos tp o n ed to the next day whi c h is a Bus in es s Day; or  

(2)  " Modified Fo llowing Business Day Convention " , suc h Inte re s t Payme n t Date (or oth e r date ) sha ll 

be pos tp on e d to the next day whi c h is a Bus i ne ss Day unl es s it wou l d the re b y fa ll into th e next 

cal en d a r mon th , in whi c h eve nt suc h Inte res t Payme n t Date (or oth er date ) sha ll be bro ug h t fo rwa rd to 

the im me d i ate l y prec ed i n g Bus i n es s Day; or  

(3)  " Preceding Business Day Convention " , suc h Inte re s t Paym e n t Dat e (or oth e r date ) sha ll be bro ug ht 

fo rwa rd to the imm ed i a te l y prec e d in g Bus in e ss Day,  

and the exp re s si o n "In te re st Paym e n t Da te "  s h al l be con strue d ac c o rd i ng l y.  

3.1 .2 .2  The Cal c ul a tio n Age n t wil l cal c ul a te th e am o u nt of inte re s t (th e Adjusted Fixed Rate  Interest Amount ) 

paya b l e on the Adj u ste d Fixe d Rate Notes for the re le va n t Inte re s t Peri od by app l yi n g th e Rate of Inte re s t to:  
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(1 )  in the case of Adj u ste d Fixe d Rat e Not e s whi ch are Unc e rti fi ca te d Note s or Not e s rep res e n te d by a 

Glob a l Not e , th e agg re ga te outs ta nd i ng nom in a l am o u nt of the Note s of the rel e va nt Seri es (or, if the y 

are Pa rtl y Pa i d Note s , the aggre g a te amo u n t paid up); or  

(2)  in th e case of Adj u ste d Fixe d Rat e Not e s whi ch are Defi n i ti ve Bea re r Not es or Defi n i ti ve Reg i s te re d 

Not e s , th e Cal cu l a ti o n Am o un t;  

and , in eac h case , mul tip l yi n g suc h am o un t by the appl ic a bl e Day Cou n t Fra c ti o n , and rou n d i ng th e res u lta nt 

fi g u re to the nea res t sub - un i t of the rel e van t Spec i fi e d Curre n c y, hal f of any suc h sub - u n i t bei ng roun d ed 

upwa rd s or oth e rwi s e in acc o rd a n ce with app l i ca b le marke t con ve n ti o n . W here th e Spec i fie d Den o mi n a ti o n of 

an Adju s te d Fixe d Rat e Note whi c h is a Defi ni ti ve Bea re r Note or a Defi n iti ve Regi s te re d Not e is a mul tip l e of 

the Calc u l ati on Am o un t, the Adj u ste d Fixe d Rat e In te res t Am o u nt paya b le in res p ec t of suc h Not e shal l be the 

pro d uc t of the am ou n t (de te rm i n ed in the mann e r pro vi d e d abo ve ) fo r the Cal c ul a tio n Am o u nt and th e am ou nt 

by whi c h th e Calc ul a tio n Am o u nt is mul ti p l ie d to rea c h th e Spe ci fi ed Den om i na ti on, with o u t any fu rth e r 

rou n d in g .  

The Cal c ul a tio n Age n t wil l cau s e th e Adj us te d Fi xe d Rat e In te res t Am o u nt fo r eac h Intere s t Peri o d and the 

rel e va n t Inte res t Paym en t Date t o be noti fie d to the Iss ue r, the Gua ra n to r and any stoc k exc h a n g e on whi c h the 

rel e va n t Adju s te d Fi xe d Rat e Not e s are for th e tim e bei n g lis ted and noti ce th e reo f to be pub li s he d in 

ac co rd a nc e with Con di ti on 13  as soo n as poss ib l e afte r the calc u la ti on or dete rm in a ti o n the re o f (pro vid e d tha t, 

in the cas e of notifi ca ti on to any sto c k exc h a ng e , suc h notice wil l be give n by no late r than th e fi rs t day of  the 

rel e va n t Inte res t Perio d or, if tha t is im po ss i bl e due to the date fi xe d fo r suc h dete rmi n a tio n or cal c ul a ti o n , as 

soo n as prac tic a b le on or afte r suc h date ). Each Adju s ted Fi xe d Rat e In te re s t Am ou n t and Inte res t Payme n t 

Dat e so notifi e d may sub se qu e n tl y be am en d ed (or  app rop ri a te alte rn a ti ve arra n ge me nts mad e by way of 

adj us tme n t) with o u t pri o r notic e in the eve n t of an exte n sio n or sho rte ni n g of the Inte re s t Perio d . Any suc h 

am e nd m en t wil l be prom p tl y noti fie d to eac h sto ck exc h a n ge on whi c h the rel e va n t Fixe d Rat e Not es are fo r the 

ti m e bein g lis te d and to the Note h o ld e rs in acc o rda n ce with Con d i ti o n 13 .  

3.2 Floating Rate Note Provisions 

Th i s Con d i ti o n 3.2  app l ie s if (i) the app l ic a bl e Fin a l Term s spe ci fy th a t the cla us e " Floating Rate Note 
Provisions " is "Ap p li c ab l e" , or (ii ) with res pe c t to U.S. Exe m p t Sec u ri ti e s, th e app li c ab l e Off e rin g Circ u la r 

spec i fie s th a t th e clau s e " Fl o a ti n g Rate Note Pro vi s io ns " is sta te d as bei ng "App l ic a bl e " .  

The app l ic a bl e Fin a l Terms con ta in pro vis i o ns app l ic a bl e to the dete rmi n ati o n of flo a tin g cou po n am o u nt (the 

Floating Coupon Amount ) and mus t be rea d in conj u nc tion with th i s Con di tio n 3.2  for ful l info rma ti on on the 

man ne r in whi c h inte res t is calc u l ate d on Flo a ti n g Rate Notes .  

In partic u la r, th e  app l ic a bl e Fin a l Term s wil l spe c ify th e In te re s t Com m en c em e nt Dat e , the Fl o a ti n g Coup o n 

Am o u nt(s ), the In te res t Payme n t Dat e (s ), th e Busi n es s Day Con ve n ti o n , th e meth od of dete rm i n ati on of the 

Rat e of Inte re st and Inte res t Am o un t, any Marg i n (s )/Sp rea d (s ),  any Leve ra g e Fac to r, any min i mu m rate of 

inte res t (the Minimum Rate of Interest ) or any maxi m u m rate of inte res t (th e Maximum Rate of Interest ) 

(wh e re b y th e s e latt e r ele m en ts may als o be spec i fi e d in the form ul a for th e cal c ul a ti o n of the Flo a tin g Cou p o n 

Am o u nt spe ci fie d in the appl ica b l e Fi na l Terms ), and any Day Cou n t Fra c ti o n ,  a nd any rate mul tip l ie r (th e Rate 
Multiplier ) .  

In the cas e of Note s whi c h are off e red to the pub l ic and the Fl o a ti n g Coup o n Amo u n t is to be dete rm i ne d by 

refe re nc e to one or more com po n en t(s ) bei ng a perc e nta g e to be pub l is h ed by the Is s ue r on 

htt p :/ /p ro sp ec tu s.s oc g en .co m , th e app li c ab l e Fi na l Terms wil l spec i fy an ind ic a ti ve val u e, a min im um valu e , and 

wil l ind ic a te the date of publ i cati o n the reo f.  

 Specified Period(s) and Interest  Payment Dates  3.2.1

Ea c h Flo a ti n g Rate Note bea rs inte re st fro m (an d incl u di n g ) th e Inte re st Comm e nc em e n t Date and suc h inte rest 

wil l be paya bl e in res p ec t of eac h Inte res t Peri o d and in arrea r on eithe r:  

(1)  th e Inte res t Paym en t Date (s ) in eac h yea r spec i fi e d in t he app l i ca b le Fin a l Terms ; or  

(2)  if no Inte res t Payme n t Dat e (s) is /a re spec i fi e d in the app l ica b l e Fi na l Terms , eac h date (ea c h suc h 

date , to ge th e r with eac h In te re s t Paym e n t Dat e spe ci fi ed in the app l ic a bl e Fi na l Terms th e Interest 
Payment Date(s) ) whi c h fa l ls th e numb e r of mon ths or oth e r peri o d (s ) (th e Specified Period(s) ) 
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s p ec i fie d in the app l ic a bl e Fi na l Term s aft e r th e prec ed i n g Inte res t Paym e n t Dat e or, in the cas e of the 

fi rs t Inte re s t Paym e n t Date , afte r the In te re s t Comm e nc e me nt Dat e .  

 Floating Coupon Amount  3.2.2

Th e Fl o a ti n g Cou po n Am o un t paya b l e in resp e ct of the Flo ati n g Rate Note s wil l be dete rmi n e d by app l yi n g the 

Rat e of Inte re s t to the Spec i fi ed Den om i na ti on as spe ci fi ed in the app li c ab l e Fi na l Terms .  

 Method of determination of the Rate of  Interest and Interest Amount  3.2.3

Th e meth od of dete rm in a tio n of the Rate of Inte re s t may be eithe r an ISDA dete rm i n ati on ( ISDA 
Determination ) or a scre en rate dete rmi n a ti o n ( Screen Rate Determination ) .  

If the app l ic a bl e Fi na l Terms spec i fy th a t th e cla us e " Method of determination of the Rate of Interest and 
Interest Amount " is :  

(i)  "Sc re en Pag e Det e rm i na ti on " , th e app l ic a bl e Fi na l Term s wil l spe c ify th e app l ic ab l e Ref e re n c e Rate, 

th e Inte re s t Det erm in a tio n Date (s ), th e Spe c ifi ed Tim e and the Rel e va n t Sc re e n Pa ge ( eac h as defi ne d 

bel o w); or  

(ii )  "ISDA Det e rm in a tio n ", th e appl i c ab l e Fin a l Term s wil l spe c ify th e Fl o a tin g Rat e Optio n , th e Des i gn a ted 

Matu ri ty and the Res e t Date (ea c h as defin e d bel o w).  

3.2 .3 .1  ISDA Determination 

If the app l ic a bl e Fi na l Terms spec i fy th a t th e cla us e " Method of determination of the Rate of Interest and 
Interest Amount�����L�V���³�,�6�'�$���'�H�W�H�U�P�L�Q�D�W�L�R�Q�´�� 

­  the Rat e of Inte res t fo r each Inte res t Perio d wil l be the rel eva n t ISDA Rat e plu s or min us (as 

ind ic a ted in the appl ic a b le Fina l Terms ) the margi n (s ), if any, (t h e Margin(s) ) whi ch , for the 

avo i d a nc e of doub t, may be als o re fe rre d to as the spre ad (s ) (th e Spread(s) ) in the app li c ab le 

Fi n a l Term s ) multi pl i e d by any leve ra g e fa cto r (the Leverage Factor ); and  

­  the Min i m um Rate of Inte res t (as defi ne d bel o w) shal l be d eem e d to be zero .  

W here :  

ISDA Rate  mean s , fo r an Inte re s t Perio d , a rate equa l to the Flo a ti n g Rat e th at wou l d be dete rmi n ed by the 

Cal c ul a tio n Age n t spe c i fi e d in the app li ca b l e Fin a l Terms , und e r an inte res t rate swa p tran s ac ti on if the Fis c al 

Age n t or th at oth e r pers on were ac ti ng as Calc u la tio n Agen t fo r th a t swa p tra ns ac ti on und e r the terms of an 

agre em e n t inc o rpo ra tin g the 200 6 ISDA Defi n iti o ns (as defi ne d bel o w) and und e r whi ch :  

(1)  th e Flo a tin g Rate Optio n is as spec i fie d in the app l ic a bl e Fina l Term s ;  

(2)  t he Des i g na te d Matu ri ty is a peri o d spec i fi e d in the app li c ab le Fina l Terms ; and  

(3)  th e rel e va n t Res e t Date is the fi rs t day of tha t Inte res t Peri o d spec i fie d in the app l ic a bl e Fina l Term s ,  

unl es s the Calc u la ti on Ag en t dete rmi n es that an Adm i ni s tra tor/Be n ch m a r k Eve n t oc c urre d purs u an t to Con d i ti on 

5.2 0 .  

Floating Rate, Calculation Agent, Floating Rate Option, Designated Maturity  and Reset Date  have th e 

mea ni n gs give n to thos e terms in the 200 6 ISDA Defi n iti on s .  

2006 ISDA Definitions me an s the defi n i ti o ns as publ i sh e d by the ISDA (th e In te rn a ti on a l Swa p s and 

Deri va ti ve s As s oc ia ti on , Inc .), as am e nd e d and upd ate d as at the Is su e Date of the firs t Tra n c h e of the Note s of 

the rele va n t Serie s and whi c h may be obta i ne d from th e Gua ra n to r upon requ e s t at the add res s and  con tact 

deta il s spec i fi e d in the app li c ab l e Fin a l Term s .  

In the appl i ca b le Fi na l Terms , whe n th e cla us e " Floating Rate Option " spec i fi e s th a t th e rate is dete rmi n e d by 

l in ea r inte rpo l a ti o n , in resp ect of an Inte res t Peri od , the Rat e of Inte re st fo r suc h I nte re s t Peri od shal l be 

calc u la te d by the Cal cu l a ti o n Age n t by stra i g ht line lin e a r inte rp o la ti on by refe ren c e to two rate s base d on the 

rel e va n t Flo a tin g Rate Opti on , one of whi c h shal l be dete rmi ne d as if the Desi g na te d Matu ri ty were the peri o d of 

ti m e , fo r whi ch rate s are ava ila b l e , next sho rte r th an the leng th of the rel e van t In te res t Peri o d and the oth e r of 
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wh i c h sha ll be dete rm in e d as if the Desi g n ate d Matu ri ty wer e th e perio d of tim e , fo r whi c h rate s are ava il a bl e, 

next lon g e r tha n the len g th of the rele va n t Inte res t Peri o d .  

If the Cal cu l a ti o n Age n t dete rm i n es tha t an Adm i ni s tra to r/Be n c hm a rk Eve n t oc cu rre d, Con d i tio n 5.2 0 wil l appl y.  

3.2 .3 .2  Sc re e n Rate Dete rmi n a ti o n  

If the app l ic a bl e Fi na l Terms spec i fy th a t th e cla us e " Method of determination of the Rate of Interest and 
Interest Amount�����L�V���³�6�F�U�H�H�Q���5�D�W�H���'�H�W�H�U�P�L�Q�D�W�L�R�Q�´ �R�U���R�W�K�H�U�Z�L�V�H���S�U�R�Y�L�G�H���W�K�D�W���³�6�F�U�H�H�Q���5�D�W�H���'�H�W�H�U�P�L�Q�D�W�L�R�Q�´���D�S�S�O�L�H�V:  

­  the Rate of Inte res t for eac h Inte re s t Pe ri od wil l , sub je c t as pro vi d e d bel o w, be eithe r:  

(1)  th e offe re d quota tio n ; or  

(2)  the ari th m eti c mean (ro u nd e d if nec es sa ry to the fi fth dec im a l pla ce , with 0.0 0 00 0 5 bein g 

rou n d ed upwa rd s ) of the off e re d quo ta ti o ns ,  

(exp re s s e d as a perc en ta ge rate per ann um ), for th e Refe re n c e Rate (s ) whi ch appe a rs or app e a r, as 

the cas e may be, on the rel e va n t sc ree n  pag e (th e Relevant Screen Page ) (wh i c h wil l be, for 

ins ta n ce , 11:0 0 a.m., Lond o n ti m e , in the case of a Lond o n inte rb an k offe re d rate (LIBOR), or 11:0 0 

a.m ., Brus se l s time , in the case of an Euro inte rba nk off e re d rate (EURIBOR) as at the spe c i fi e d tim e 

( th e Specified Time ) on the inte re s t dete rm i na ti on date (th e Interest Determination Date ), as 

spec i fie d in the app li ca b l e Fina l Term s, in que s ti o n plus or min us (as indi c ate d in the appl i c ab l e Fi na l 

Term s ) the Marg i n or Spre a d (if any) mul ti p l ie d by any Lev e ra g e Fac tor, all as dete rmin e d by the 

Cal c ul a tio n Age n t. If five or more of such offe re d quo ta tio n s are ava il a bl e on the Rele va n t Sc reen 

Pag e , the hig h es t (or, if the re is more th a n one suc h hig hes t quo ta ti o n , one onl y of suc h quo tati on s ) 

and the lowe s t ( or, if the re is more tha n one suc h lowe s t quo ta tio n , one onl y of such quota ti o ns ) sha ll 

be disre g a rd e d by the Cal c ul ati o n Agen t fo r the purpo s e of dete rm i ni n g the ari th m e ti c mea n (ro u nd e d 

as pro vi d e d abo ve ) of suc h offe re d quo tati o ns .  

If the Rel e va n t Scre e n Pag e is not ava i la b l e or if in the case of (1) abo ve , no suc h offe red quo ta ti on 

app e a rs or, in the cas e of (2) abo ve , fewe r th a n th ree such off e re d quo ta ti o ns app ea r, in eac h cas e as 

at the Spe c i fi e d Tim e , th e Calc u l ati o n Agen t shal l req ue s t the prin c ip a l offi c e of eac h of the Ref e re n ce 

Ban ks (as defi ne d bel o w) to pr o vi d e the Cal c ul a tio n Age n t with its off e red quo tati o n (exp re s se d as a 

perc en ta ge rate per annu m ) fo r the Ref e re n ce Rate at app ro xi m a tel y th e Spe ci fi ed Tim e on the 

Inte res t Dete rmi n a ti o n Dat e in ques ti on . If two or more of the Ref e ren ce Bank s pro vi de the C alc u l ati on 

Age n t with suc h off e red quo ta ti o n s, th e Rat e of Inte res t fo r suc h In te re st Peri o d sha ll be the ari thm e tic 

mea n (ro u nd e d if nec e ss a ry to the fift h dec im al pla c e with 0.0 0 00 0 5 bei ng rou nd e d upwa rd s ) of suc h 

off e re d quo ta ti o ns plus or minu s (as app ro p ria te ) th e Marg i n (if any) and mul tip l ie d by any Leve ra ge 

Fa c to r, all as dete rmi n ed by the Cal cu l a ti o n Ag e nt.  

If on any Inte res t Det e rm i na ti o n Date one onl y or none of the Refe ren c e Ban ks pro vi d e s the 

Cal c ul a tio n Age n t with an offe re d quo ta ti o n as pro vi d ed in the pre ce d in g para g rap h , the Rat e of 

Inte res t fo r th e rel e va n t Inte re s t Peri o d shal l be the rate per annu m whi ch th e Cal cu la ti o n Age nt 

dete rm i n es as bei n g the ari th m e ti c mea n (ro un d e d if nec e ss a ry to the fi fth deci ma l pla ce , with 

0.0 0 00 0 5 bein g rou n d e d upwa rd s ) of the rate s, as comm u n ic a te d to (an d at the req u e st of) the 

Cal c ul a tio n Agen t by the Refe re n ce Bank s or any two or more of them , at whi c h suc h ban ks were 

off e re d, at app ro xi m a te l y the Spe c ifi e d Time on the rele va nt In te res t Det e rm in a tio n Dat e , dep os i ts in 

the Spe ci fi ed Curre nc y fo r a peri o d equ a l to tha t whi c h wou l d have bee n use d fo r th e Refe re n ce Rat e 

by the Ref e re n ce Ban ks plus or min us (as  app ro p ri ate ) the Marg i n (if any) and mul tip l i ed by any 

Leve ra g e Fac to r or, if fewe r tha n two of the R efe re n c e Ban ks pro vi d e th e Calc ul a tio n Agen t with suc h 

off e re d rate s , th e offe re d rate fo r dep os i ts in the Spec i fie d Curre n c y for a peri o d equa l to that whi ch 

wou l d have bee n us ed fo r the Ref e re nc e Rat e, or the ari thme ti c mean (ro u nd e d as pro vid ed abo ve ) o f 

the offe re d rate s for dep o si ts in the Spe ci fi ed Curre nc y fo r a peri od equ a l to tha t whi ch wou l d have 

bee n use d fo r th e Ref e re n ce Rat e , at whi c h , at app ro xi m a te l y th e Spe ci fie d Tim e on the rel e va nt 

In te res t Det e rmi n ati o n Date , any one or more ban ks (wh i c h  ban k or bank s is or are in the opi n io n of 

the Is su e r and th e Calc ul a tion Agen t sui ta b le for such purp o s e ) info rms th e Calc u l ati on Age n t it is 

quo tin g to Refe re nc e Bank s (or, as the cas e may be, the quo ta ti o ns of such bank or ban ks to the 

Cal c ul a tio n Age nt ), plus or min u s (as app rop ri ate ) th e Marg i n (if any) and mul tip l ie d by any Leve ra ge 
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Fa c to r pro vi de d tha t, if the Rate of Inte re s t can n o t be dete rm i ne d in ac co rd a nc e with the fo reg o in g 

pro vi s io n s of this parag ra p h, the Rate of Inte res t wil l  be dete rm i ne d a s at the las t prec e d in g Inte rest 

Det e rm in a ti o n Date (tho u gh subs ti tu ti ng , whe re a diffe re nt Marg i n is to be app l ie d to the rel e va n t 

In te res t Peri o d from tha t whi ch appl i ed to the las t prec e di n g In te re s t Peri od , the Marg i n rel a ti ng to the 

rel e va n t Inte res t Peri o d in pla ce of the Marg i n rel a ti n g to tha t las t pre ce d in g Inte res t Perio d ) , unl es s the 

Cal c ul a tio n Age nt dete rm i ne s th a t an Admi n is trato r/Ben c hma rk  Eve n t occ u rre d purs ua n t to Con d i tio n 

5.2 0 .  

Where :  

Reference Rate(s) m ea ns , as spec i fi e d in the appl ic a b le Fin a l Terms , the dep os i t rate, the inte rba n k 

rate , th e swa p rate or bon d yie l d , as the case may be, whi ch app ea rs on the Rele va n t Scre e n Page at 

the Spec i fi e d Tim e on the Intere s t Dete rmi n a ti o n Date and as dete rm i ne d by the Calc u la tio n Ag e n t.  

Reference Banks  has the mea n i n g give n to it, for eac h Refe re n ce Rat e , in the 200 6 ISDA Def i n i ti o ns 

as am e nd e d and upda te d as at the Iss u e Date of the fi rs t Tra n c he of the Note s of the rele va n t Serie s. 

Fo r ins ta n ce , in cas e of a LIBOR rate , th e Ref e re nc e Bank s wil l b e the prin c ip a l Lon d on off i c e of four 

maj o r bank s in the Lon d o n inte r - b a nk mark e t, in cas e of a EURIBOR rate , th e Refe re nc e Ba n ks wil l be 

the pri n ci p al Eu ro - zo ne offi ce of fou r maj o r ban ks in the Euro - zo n e inte r - ba n k mark e t.  

Euro -zone h as the mea n in g s give n to thos e terms in the 200 6 ISDA Defin i ti o ns .  

­  the Min i m um Rate of Inte res t (as defi ne d bel o w) shal l be deem e d to be zero .  

In the app li ca b l e Fin a l Term s, whe n th e cla u se " Reference Rate " spe c ifi es th a t th e rate is dete rm in e d by l in ea r 

inte rpo l a ti o n , in res p ec t of an Inte res t Peri o d , the Rate of Inte re s t fo r suc h In te re s t Perio d sha ll be calc u la te d by 

the Cal cu l ati o n Age n t by stra i g h t lin e lin ea r inte rp ol a tio n by refe re n ce to two rate s bas e d on the rel e va nt 

Ref e re nc e Rate , one of whi c h sha ll be dete rmi n e d  as if the matu ri ty were th e peri o d of time , fo r whi c h rates are 

ava i l a bl e , of next sho rte r th an th e leng th of the rel e va n t In te res t Peri o d and th e other of whi c h sha l l be 

dete rm i n ed as if the matu ri ty were th e perio d of tim e, fo r whi c h rates are ava i l ab l e , of next lon g e r th an the 

len g th of the rel e va n t Inte re s t Peri o d .  

 Minimum and/or Maximum Rate of Interest and/or Rate Multiplier and/or Leverage Factor  3.2.4

Su b j ec t to the pro vi si o ns of Con d i tio n 3.2 .3 .1 :  

­  if the app l ic a bl e Fi na l Term s spe c ify a Min i m um Rat e of Intere s t fo r any In te re st Peri o d, the n , 

in the eve n t th at the Rat e of Inte res t in res pe c t of any suc h Inte res t Peri o d dete rmi n e d in 

ac co rd a nc e with the pro vi s io ns of Con d i ti o n 3.2 .3  is les s th an suc h Min i m um Rate of Inte re s t, 

th e Rate of Inte res t for suc h Inte re s t Pe ri od sha ll be suc h Min i m um R ate of Inte re s t.  

­  if the appl i ca b le Fin a l Terms spe c ify a Ma xi m u m Rat e of Intere s t for any In te res t Perio d , the n , 

in the eve n t th at the Rat e of Inte res t in res pe c t of any suc h Inte res t Peri o d dete rmi n e d in 

ac co rd a nc e with the pro vi s ion s of Con di ti on 3.2 .3  is gre ate r th an suc h Ma xi m u m Rat e of 

Inte res t, the Rate of Inte re s t for such Inte res t Peri o d shal l be such Ma xi m u m Rate of Inte rest.  

­  if the app l ic ab l e Fi na l Terms spec i fy tha t the rate mul ti pl i e r (th e  Rate Multiplier ) is "n/N" or 

"n b / N b "  for any Inte re s t Peri o d, th e n the Rat e of Inte res t in res p ec t of any suc h In te re s t Perio d 

sha ll be mul ti pl i ed by the rele va n t Rat e Mul ti pl i e r, sub j ec t alwa ys to the Mi n i mu m Rate  o f 

In te res t and /o r Ma xi m u m Rate  o f In te re st as des c ri b ed abo ve .  

Fo r the purpo s es of thi s Con d iti o n 3.2 .4 :  

Benchmark  Rate mean s , in res p ec t of any cal e n da r day (in resp e ct of the defi n iti o n of n ) or, as appl i ca b le , 

Bus i ne ss Day (i n res pe c t of the defi n i ti o n of n b ) of the rel e van t In tere s t Pe rio d :  

­  if the appl i ca b le Fi n al Term s spec i fy th a t th e cla us e " Benchmark " is sta ted as bei ng 

"Ref e ren c e Rate USD - L IBOR":  

th e rate equa l to the Flo a tin g Rat e fo r suc h day th a t wou ld be dete rmi n e d by the Calcu l a tio n Agen t 

und e r an inte re s t rate swa p tra n s ac tio n if it were ac ti ng as Cal c ul a tio n Agen t fo r tha t swa p tra n sa c ti on 
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u n d e r the terms of  an agre eme n t inc o rp o ra tin g the 200 6 ISDA Defi n i tio n s and und e r whi c h th e Floa ti ng 

Rat e Opti on is "USD - L IBOR - BBA" (as defi n e d in the 2006 ISDA Def i ni tio n s ) fo r a peri o d of the 

Des i gn a ted Matu ri ty as spe c ifie d in the app l ic a bl e Fin a l Term s (wi th o u t refe ren c e to any Res e t Date ). If 

on any Ben ch m a rk Day, suc h rate does not app ea r on Reute rs Sc re e n LIBOR01 Pag e , USD - L IBOR 

wil l be dete rmi n ed by the Calc u l ati o n Agen t as afo res a i d in acc o rd an c e with th e Fl oa ti ng Rat e Option 

"USD - L IBOR - Ref e re nc e Bank s " (as defi n e d in the 2006 ISDA Def i n i tio n s ) fo r a peri o d of the 

Des i gn a ted Matu ri ty as spec i fie d in the appl i ca b le Fin a l Term s (wi th o ut refe re nc e to any Res e t Date ).  

­  if the appl i ca b le Fi n al Term s spec i fy th a t th e cla us e " Benchmark " is sta ted as bei ng 

"Ref e ren c e Rate GBP - L IBOR":  

th e rate equa l to the Flo a tin g Rat e fo r suc h day th a t wou ld be dete rmi n e d by the Calcu l a tio n Agen t 

und e r an inte re s t rate swa p tra n s ac tio n if it were ac ti ng as Cal c ul a tio n Agen t fo r tha t swa p tra n sa c ti on 

und e r the terms of an agre eme n t inc o rp o ra ti n g the 200 6 ISDA Defi n i tio n s and und e r whi c h th e Floa ti ng 

Rat e Opti on is "GBP - L IBOR - BBA" (as defi n e d in the 2006 ISDA Def i ni tio n s ) fo r a peri o d of the 

Des i gn a ted Matu ri ty as spe c ifie d in the app l ic a bl e Fin a l Term s (wi th o u t refe ren c e to any Res e t Date ). If 

on any Ben ch m a rk Day, suc h rate does not app ea r on Reute rs Sc re e n LIBOR01 Pag e , GBP - L IBOR 

wil l be dete rmi n ed by the Calc u l ati o n Agen t as afo res a i d in acc o rd an c e with th e Fl oa ti ng Rat e Option 

"GBP - L IBOR - Ref e re nc e Bank s " (as  defi n ed in the 200 6 ISDA Def i ni ti o n s ) fo r a peri o d of the 

Des i gn a ted Matu ri ty as spec i fie d in the appl i ca b le Fin a l Term s (wi th o ut refe re nc e to any Res e t Date ).  

­  if the appl i ca b le Fi n al Term s spec i fy th a t th e cla us e " Benchmark " is sta ted as bei ng 

"Ref e ren c e Rate EURIBOR" :  

th e rate equa l to the Flo a tin g Rat e fo r suc h day th a t wou ld be dete rmi n e d by the Calcu l a tio n Agen t 

und e r an inte re s t rate swa p tra n s ac tio n if it were ac ti ng as Cal c ul a tio n Agen t fo r tha t swa p tra n sa c ti on 

und e r the terms of an agre eme n t inc o rp o ra tin g the 200 6 ISDA Defi n i tio n s and und e r whi c h th e Floa ti ng 

Rat e Optio n is "EUR - EURIBOR - Reu te rs" (as defin e d in the 200 6 ISDA Defi n i ti o ns ) for a peri o d of the 

Des i gn a ted Matu ri ty as spe c ifie d in the app l ic a bl e Fin a l Term s (wi th o u t refe ren c e to any Res e t Date ). If 

on any Ben ch ma rk Day,  suc h rate doe s not app e a r on Reu te rs Sc re en EURIBOR01 Pag e, EURIBOR 

wil l be dete rmi n ed by the Calc u l ati o n Agen t as afo res a i d in acc o rd an c e with th e Fl oa ti ng Rat e Option 

"EUR - EURIBOR - Ref e re n c e Ban ks " (as defi ne d in the 200 6 ISDA Def i n i tio ns ) fo r a peri o d o f the 

Des i gn a ted Matu ri ty as spec i fie d in the appl i ca b le Fin a l Term s (wi th o ut refe re nc e to any Res e t Date ).  

­  if the appl i ca b le Fi n al Term s spec i fy th a t th e cla us e " Benchmark " is sta ted as bei ng 

"Ref e ren c e Rate EUR - CMS" :  

th e rate equa l to the Flo a tin g Rat e f or suc h day th a t wou ld be dete rmi n e d by the Calcu l a tio n Agen t 

und e r an inte re s t rate swa p tra n s ac tio n if it were ac ti ng as Cal c ul a tio n Agen t fo r tha t swa p tra n sa c ti on 

und e r the terms of an agre eme n t inc o rp o ra tin g the 200 6 ISDA Defi n i tio n s and und e r whi c h t he Floa ti ng 

Rat e Optio n is "EUR - ISDA - EURIBOR S wa p Rat e - 1 1:0 0" (as  defi n ed in the 200 6 ISDA Def i n iti o ns ) for 

a perio d of the Desi g na te d Matu ri ty as spe ci fie d in the appl i c ab l e Fi na l Terms (wi th o u t Refe re nc e to 

any Res e t Dat e ), and app ea rin g on Reu te rs Sc ree n ICESW AP2 Pag e as at 11.0 0  a.m . (Fra n k fu rt tim e) 

und e r the hea d i ng "EURIBOR BASIS �± FRF" and abo ve the cap ti o n "11 :0 0 AM FRANKF URT" . If on 

any Ben c hm a rk Day, suc h rate doe s not app e a r on Reu te rs Sc re e n ICESW AP2 Pag e , EUR - C MS wil l 

be dete rm in e d by the Calc u la ti o n Age n t as afo res a id in ac c o rd a nc e with th e Flo a ti n g Rat e Option 

"EUR - An n u a l Swa p Rat e - Refe re n ce Bank s" (as defi n e d in the 200 6 ISDA Defi n i ti o ns ) fo r a perio d of 

the Des i g na te d Matu ri ty spec i fi e d in the app l ic a bl e Fin al Term s (wi th o ut refe re nc e to an y Res e t Date ).  

­  if the appl i ca b le Fi n al Term s spec i fy th a t th e cla us e " Benchmark " is sta ted as bei ng 

"Ref e ren c e Rate USD - CMS" :  

th e rate equa l to the Flo a tin g Rat e fo r suc h day th a t wou ld be dete rmi n e d by the Calcu l a tio n Agen t 

und e r an inte re s t rate swa p tra n s ac tio n if it were ac ti ng as Cal c ul a tio n Agen t fo r tha t swa p tra n sa c ti on 

und e r the terms of an agre eme n t inc o rp o ra tin g the 200 6 ISDA Defi n i tio n s and und e r whi c h th e Floa ti ng 

Rat e Opti o n is "USD - ISDA - Swa p Rat e " (as defi n ed in the 200 6 ISDA Def in i ti o ns ) fo r  a peri o d of the 

Des i gn a ted Matu ri ty as spe c i fie d in the appl ic a bl e Fi na l Term s (wi th o u t Ref e ren c e to any Res e t Dat e ), 



Terms and Conditions of the English Law Notes 
 

 

 211   

 

a n d app e a ri n g on Reu te rs Sc re e n ICESW AP1 Pag e as at 11.00  a.m . (New York ti m e ). If on any 

Ben c hm a rk day, suc h rate doe s not app e a r on Reu te rs Sc re e n ICESW AP1 Pag e, USD - C MS wil l be 

dete rm i n ed by the Cal cu l a ti o n Age n t as afo re sa i d in ac c orda n c e with the Flo a tin g Rate Opti o n "USD -

C MS - Ref e re n c e Ban ks " (as defi ne d in the 2006 ISDA Defi n iti o ns ) for a peri od of the Des i gn a ted 

Matu ri ty as spec i fi e d  in the app l i ca b le Fin a l Terms (wi th o u t refe re nc e to any Res e t Date ).  

Fo r th e purp os es here of, (i) th e val u e of the Benc h ma rk on any cal e n da r day of the rele va n t In te res t Peri od 

whi c h is not a Ben c hm a rk Day sha ll be dee me d to be the val ue as c rib e d to the B en c hm a rk on the fi rst 

pre c ed i ng Benc h ma rk Day and (ii ) the val u e of the Ben chm a rk on eac h of the las t fo u r TARGE T2 Bus i n e ss 

Days of any Inte res t Perio d sha l l be dee me d to be the val ue asc ri be d to the Ben ch m a rk on the fi fth TARGE T2 

Bus i ne ss Day (or the Ben c hm a rk Day imm e di a tel y prec e di n g such fift h TARGET2 Bus in e ss Day if suc h fift h 

TARGE T2 Bu s i n e s s Day is not a Ben c hm a rk Day) pre c e di n g the Inte res t Paym en t Dat e re la ti n g to suc h Inte re st 

Peri o d .  

Benchmark Day  mean s , if the rel e va n t Benc h ma rk is :  

­  USD - L IBOR or  GBP - L IBOR, a day (oth e r tha n a Saturd a y or Sun d a y) on whi c h ban ks are 

ope n for bus in e ss (in cl u d in g dea l in g s in fore ig n exc h a n ge and depo s it in USD) in Lon do n ;  

­  EURIBOR or EUR - C MS, a d ay (oth e r tha n a Satu rd a y or Sun d a y) on whi c h th e TARGET2 

Sys te m is ope ra ti n g ; and  

­  USD - C MS, a day (othe r tha n a Satu rd a y or Sun da y) on whi c h bank s are open fo r bus in e ss in 

New York .  

Leverage Factor  means a num b e r spec i fi e d as suc h in the app li c ab l e Fi n al Term s.  

Lower Limit  mean s , in res pe ct of the rele va n t Inte res t Peri od , th e lim i t spec i fi e d in the appl i c ab l e Fina l Terms .  

n means th e numb e r of cal end a r days in the rele va n t In te re s t Perio d in res pe c t of whi c h th e Ben ch ma rk was 

equ a l to or gre a te r th a n the Lowe r Lim i t and equa l to or lower th a n th e Upp e r Limi t, in eac h cas e as de te rm i ne d 

by the Calc u la ti on Ag en t.  

nb means the num b e r of Bus in e ss Days in the rele va n t Intere s t Peri o d in res pe c t of whi ch th e Ben ch m a rk was 

equ a l to or gre a te r th a n the Lowe r Lim i t and equa l to or lower th a n th e Upp e r Limi t, in eac h cas e as dete rm i ne d 

by  the Calc u la ti on Ag en t.  

N means the tota l numb e r of cal e n da r days with i n the rel e van t In tere s t Pe rio d .  

Nb mean s th e to tal num b e r of Bus i ne ss Days with i n th e rel e va n t In te res t Peri o d .  

Upper Limit  mean s , in resp e ct of the rele va n t Inte res t Peri od , th e lim i t spec i fi e d in the appl i c ab l e Fina l Terms .  

 Determination of Rate of Interest and Interest Amount in respect of Floating Rate Notes  3.2.5

Th e Cal c ul a ti o n Agen t wil l at or as soo n as pra c ti ca b l e after eac h ti me at whi c h the Rate of Inte re s t is to be 

dete rm i n ed , dete rm i ne the Rate of Inte res t for the re le va n t Inte re s t Peri od .  

The Cal c u la ti on Agen t wil l calc u l ate the In te re st Am ou n t paya b l e on  the Flo a ti n g Rate Note s in res p ec t of each 

Spe c ifi e d Deno m in a tio n fo r the rele va n t Inte re s t Perio d . Eac h Inte res t Am ou n t sha l l be cal c ul a ted by appl yi n g 

th e Rat e of Inte re st to eac h Spe c ifi e d Den om i na ti on , mul ti p l yin g suc h sum by the app l i ca b le Day Cou n t 

Fra c tio n , and rou n d in g the res u l ta n t fig u re to the nea res t sub - un i t (de fi ne d bel o w) of the rel e va n t Spe ci fi ed 

Curre n c y, hal f of any suc h sub - u n i t bei n g rou nd e d upwa rd s or oth e rwi s e in ac co rd a nc e with app li c ab l e mark et 

con ve n ti o n .  

Fl o a ti n g Rat e Not es may pr ovi d e fo r a meth o d of cal cu l a tin g inte res t whi ch does not req u i re any Day Cou nt 

Fra c tio n as inte re st paya b le on each spe ci fi ed In te re s t Paym e n t Dat e is dete rmi n e d by app l yi n g the Rat e of 

Inte res t to the Spec i fie d Den om i n ati o n, as deta i le d in the app l i ca b le  Fin a l Terms .  

 Notification of Rate of Interest and Interest Amount  3.2.6

Th e Cal c u l a ti o n Agen t wil l caus e th e Rat e of Inte res t and the In te res t Am o un t fo r eac h In te re s t Perio d and the 

rel e va n t Inte res t Paym en t Date to be noti fie d to the Iss ue r, the Gua ra n to r and  any stoc k exc h a n g e on whi c h the 
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re l e va n t Fl oa tin g Rate Note s are for the time bei n g lis te d and notic e th e reo f to be publ i she d in ac co rd an c e with 

Con d i ti o n 13  as soo n as poss i b le aft e r the cal c ul a ti o n or dete rmi n a ti o n the re o f (pro vi d e d th a t, in the cas e of 

noti fi c ati o n to any stoc k exc h an g e , suc h notic e wil l be give n by no late r tha n th e firs t day of the rel e va n t Inte rest 

Peri o d or, if tha t is imp o ss i b l e due to the date fi xe d fo r suc h dete rm i n ati on or cal cu l a ti o n , as soon as prac tic a b le 

on or afte r such date ). Each In te re s t Am ou n t and In te rest Paym e nt Date so noti fi e d may sub se q u en tl y be 

am e nd e d (or app ro p ri a te alte rn a ti ve arra ng e me n ts made by way of a dj u s tm e n t) with o u t prio r noti ce in the eve n t 

of an exte n s io n or sho rte n in g of the Inte res t Peri o d . Any such am en d me n t wil l be prom p tl y noti fi e d to eac h sto ck 

exc h a n g e on whi c h th e rele va n t Flo a ti n g Rat e Not es are for the tim e bein g liste d and to the Not eh o ld e rs in 

ac co rd a nc e with Con d i ti o n 13 .  

 Provisions specific to SHIBOR rate  3.2.7

SHIBOR means the Sha n gh a i In te rb a nk Off e re d Rate as pub l i sh e d on http :/ /w ww.s h i b o r.org , by Chi n a Fo rei gn 

E xc h a n g e Tra d e Sys te m & Nati o na l In te rb an k Fun d in g Centre und e r the auth o ri s ati o n of the Peo pl e 's Ban k of 

Chi n a , at arou n d 11.30 a.m ., Bei j in g tim e on eac h bus i ne ss day, inc lu d in g 8 cri ti ca l term s , i.e . O/N, 1W , 2W , 

1M, 3 M, 6 M, 9 M, 1Y, eac h re pre s e nti n g the rate fo r the corres p o nd i ng peri o d .  

If Ref e ren ce Rat e is spe ci fi ed in the app l ic a bl e Fi n al Terms as SHIBOR, "SHIBOR" wil l be the rate dete rm i ne d 

by the Is su e r ac tin g by and thro u g h its Hong Kon g Bra n ch (or, if one is spec i f i e d in the app l i ca b le Fi na l Term s, 

th e Calc u la tio n Age n t ins te a d of the iss u e r acti n g by and thro u g h its Hon g Kon g Bra n ch ) on the fol lo wi n g bas is :  

(i)  If, at or aro u nd 11:3 0 a.m. (Be i j in g tim e ) on the Inte re s t Det e rm in a ti o n Date , a rel e van t SHIBOR is 

p ub li s he d on htt p ://www.s h i b or.o rg , the n th e rel e va n t SHIBOR wil l be tha t rate; and for th e purp os e s of 

the se Cond i tio ns , the rel e va nt SHIBOR mea ns SHIBOR in a cri tic a l te rm corres po n d in g to the rel e va n t 

In te res t Peri o d .  

(ii )  If for any reas o n the rel e va n t SHIBOR is no t pub l is h ed in res p ec t of a certa i n In te re s t Dete rmi n a ti on 

Dat e , th e rel e va n t SHIBOR in resp e ct of the busi n es s day im me d ia te l y prec e di n g tha t In te re st 

Det e rm in a ti o n Date sha ll be app l ie d in pla c e the re o f.  

3.3 Structured Interest Note Provisions  

Th i s Con di ti on  3.3  app li e s if (i) the appl i ca b le Fin a l Term s spe c i fy tha t the " Struc tu red Inte re s t Note Pro vis i on s " 

is "Ap p li c ab l e" , or (ii ) with resp e c t to U.S. Exe m p t Sec u ri ties , the app l ic a bl e Offe ri n g Circu l a r spec i fi e s th a t the 

cla us e " Struc tu red Inte res t Note Pro vi s io n s " is sta ted as bei ng "Ap pl ic a b le " .  

The app l ic a bl e Fin al Term s con ta i n pro vi si o ns app l ic a bl e to the dete rmi n a ti o n of the Inte res t Amo u n t and mus t 

be rea d in con ju n c ti o n with this Con d i ti o n 3.3  fo r ful l info rma ti o n on the man ne r in whi c h inte re s t is calc ul a ted on 

Stru c tu re d Note s . In parti cu l ar, th e app l ic ab l e Fin al Term s wil l spe ci fy th e Inte res t Comm e nc e me n t Date , the 

In te res t Payme n t Date (s ), the Stru c tu re d In te re s t Am ou n t(s), th e Bus i n es s Day Con ve n tio n and , if app l ic a bl e , 

th e rel e va n t Day Coun t Frac tion .  

 Structured Interest Amount(s)  3.3.1

Th e Stru c tu re d Inte res t Am o un t paya bl e in res p ec t of the Stru c tu re d Note s shal l be dete rmin e d as fol l o ws :  

Stru c tu re d In te re s t Amo u n t = Spe c i fie d Den om i n a ti on multi p l ie d by the Pro d uc t Fo rmul a desc ri be d in the 

Add i tio n al Term s and Con di ti on s rel a tin g to Form ul a e corresp o n d in g to the Ref e re nc e of the Pro du c t spe c ifi ed 

�L�Q���S�D�U�D�J�U�D�S�K�������L�Y�����³�5�H�I�H�U�H�Q�F�H���R�I���W�K�H���3�U�R�G�X�F�W�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�� 

For the purpo s e of this Con di tio n 3.3.1 :  

Product Formula  and Reference of the Product  shall have th e mean i ng give n to them , resp e cti ve l y, in the 

Add i tio n al Term s  and Con d iti on s rel a tin g to Form u la e .  

 Calculation of Interest Amount in respect of Structured Notes  3.3.2

Th e Cal c u la ti on Age n t wil l at or as soo n as prac tic a bl e after eac h tim e at whi c h the In te re s t Amo u n t is to be 

calc u la te d , cal c ul a te th e Inte re s t Amo u n t fo r the rele va n t Inte re s t Peri od . The Calc u l ati on Age n t wil l noti fy the 

Fi sc a l Agen t of the Inte re st Am o u nt fo r th e rel e van t In te res t Peri o d as soo n as pra c ti c ab le aft e r cal c ul a tin g the 

same (b ut in no even t late r than the first Busi n es s Day aft e r suc h calc u la tio n ).  

The Cal c u l a ti o n Agen t wil l calc u l ate th e In te res t Am o un t paya b l e on the Struc tu re d Not es in res pe c t of each 

Spe c ifi e d Den o mi n a ti o n for the re l e va n t In te res t Peri od . Each Inte res t Am ou n t sha l l be calc u l ate d in ac co rd an c e 
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wi th th e Pro du c t Fo rm u la as s pe c ifi e d in the Add iti on a l Term s and Con d iti o ns rel a ti n g to Form ul a e , mul tip l yi ng 

such amo u n t by the appl ic a b le Day Cou n t Fra cti o n, and rou n d i ng th e res ul ta nt fi gu re to the neare s t sub - u n it 

(de fi ne d bel o w) of the rel e va n t Spe ci fie d Curre nc y, hal f of any su c h sub - un i t bei n g rou n d e d upwa rd s or 

oth e rwi s e in ac c ord a nc e with app li c ab l e mark e t con ve nti on .  

Stru c tu re d Not es may pro vi de fo r a meth od of calc u la ting inte res t whi c h does not req u i re any Day Cou n t 

Fra c tio n as inte res t paya b l e on each spe ci fie d Inte res t P aym e n t Date is dete rm i n ed by app l yi n g th e Stru c tu re d 

In te res t Am o u nt to the Spe ci fie d Den om in a tio n , as detai l e d in the appl i ca b le Fin a l Terms .  

 Notification of Interest Amount  3.3.3

Th e Cal c ul a ti o n Age nt wil l caus e the Inte re s t Amo u n t fo r each In te re st Peri o d and  the rel e va n t Inte res t Paym e nt 

Dat e to be noti fi ed to the Iss ue r, th e Gua ra n to r and any stoc k exc h a n g e on whi c h th e rel eva n t Stru c tu re d Not es 

are fo r the tim e bei n g liste d and noti ce th e re o f to be pub l is h e d in ac c o rd a nc e with Cond i ti on 13  as soo n as 

poss i bl e aft e r th e calc u l ati on th e re o f (pro vi d e d tha t, in the case of noti fi c ati o n to any sto c k exc h a n g e, such 

notic e wil l be give n by no late r th a n th e f irs t day of the rel e van t In te re st Peri o d or, if tha t is im p os s ib l e due to the 

date fi xe d fo r such calc u la ti on , as soo n as prac tic a b le on or aft e r suc h date ). Each In te res t Am o u n t and In te res t 

Paym e n t Date so noti fi ed may sub s eq u en tl y be am en d e d (or app ro p r i ate alte rna ti ve arra n g em e n ts mad e by 

way of adj u s tm e nt) with o u t pri o r notic e in the eve n t of an exte n s i o n or sho rte n in g of the Inte res t Peri od . Any 

such am e nd me n t wil l be pro mp tl y noti fie d to eac h stoc k exc h a n g e on whi c h th e rel e va n t Stru c tu re d Not es are 

fo r the tim e bei n g lis ted and to the Note h ol d e rs in acc o rda n ce with Con d i ti o n 13 .  

3.4 Zero Coupon Notes 

Th i s Con d i ti o n 3.4  app li es (i) if the appl i ca b le Fi n al Term s spe ci fy th a t th e cla us e " Ze ro Cou p on Not es  

Pro vi s i on " is "Ap p li c ab l e" or (ii) with res p ec t to U.S. Exe m p t Sec u riti es , the app l ic ab l e Offeri n g Circ u la r spe ci fie s 

th a t the cla us e "Ze ro Cou po n Not e Pro vi si o ns " is sta te d as bei n g "Ap pl i ca b le " .  

The app l ic a bl e Fin al Term s wil l spec i fy the acc rua l yie l d (th e Accrual Yield ), the refe re nc e price 

(th e  Reference Price ) and the Day Cou n t Frac ti on in rel a tio n to Earl y Red e mp ti on Am oun ts and late payme n t 

(pu rs ua n t to the pro vis i on s of Con d i ti o ns 5.9  and 5.16 ).  

W here a Zero Cou p on Note be c om es due and repa ya b l e and is not pai d whe n due , the am o un t due and 

rep a ya b le (th e Amortised Face Amount ) shal l be an am o u nt equ al to:  

(A)  the Refe re nc e Pric e ; and  

(B)  th e pro d uc t of the Acc ru al Yie ld (co m po u nd e d annu a ll y) bei ng app l ie d to the Ref e ren c e Pric e fro m the 

date fixe d fo r red e mp ti on or (as the cas e may be) the date upo n whi c h suc h Not e bec om e s due and 

rep a ya b le  

and noti fi e d in ac co rd an c e with Con d iti on  13 , mutatis mutandis .  

3.5 Partly Paid Notes 

In the case of Partl y Pai d Note s (othe r tha n Partl y Pai d Not e s whi c h are Ze ro Cou pon Not es ), inte re st wil l 

ac c ru e as afo res a i d on the paid - u p nom in a l amo u n t of such Not e s .  

3.6 Accrual of Interest  

Ea c h Note (or in the cas e of the red em p tio n of part onl y of a Note , th a t part onl y of suc h Note ) wil l ceas e to bea r 

inte res t (if app l ic a bl e ) from the due date for its rede mp ti on unl es s payme n t of pri n ci p al (or, in the cas e of any 

Phys i c al Del i ve ry Not e , tran sfe r of the Del i ve ra bl e Ass e t(s ) in res p ec t of the Phys ic a l Del i ve ry Am o u n t) is 

im p rop e rl y with h el d or refu s ed (pro vi d ed tha t, in the case of any Phys i ca l Del i ve ry Am ou n t, tra ns fe r shal l not be 

dee me d to have bee n im pro p e rl y with h e ld or refus e d whe re such tran s fe r is del a ye d by rea so n of 

circu ms ta nc es beyo nd th e con tro l of the rel e va nt Iss u e r or any of its Agen ts ). In such eve n t, inte res t wil l 

con ti n u e to be calc u l ate d and to acc ru e unti l whi c he ve r is the earl ie r of:  

(1)  th e date on whi c h all am ou n ts due in res p ec t of suc h No te have bee n pai d; and  

(2)  fi ve days aft e r th e date on whi c h the fu l l am o un t of the mone ys paya b l e in res pe c t of such Not e has 

bee n rec e i ve d by the Fi sc a l Age n t and noti c e to tha t effec t has bee n give n to the Note h o l de rs in 

ac co rd a nc e with Con d i ti o n 13 .  
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3.7 Certain provisions relating to the calculation of interest 

 Business Day Convention  3.7.1

If ( x) the re is no num e ri ca l l y corre s po n di n g day in the cal e nd a r mon th in whi c h an Inte re s t Pa ym e n t Dat e shou ld 

oc cu r or if (y) any Inte res t Paym e n t Dat e wou l d oth e rwi s e fa ll on a day whi c h is not a Bus i ne s s Day, the Inte rest 

Paym e n t Date (s ) (or oth e r date (s )) shal l be the day dete rm i ne d by us i n g a Busi n ess Day Con ve n ti on in 

ac co rd a nc e wit h the pro vi s io ns of Con d i ti o ns 3.7 .1 .1 ,  3.7 .1 .2 ,  3.7 .1.3  or  3.7 .1 .4  belo w.  

Business Day Convention  mean s a bus i ne ss day con ve n tio n whi c h may be eith e r Fl oa tin g Rate Con ve n ti on, 

Fo l l o wi n g Bus i ne ss Day Con ve n ti on , Mod i fi e d Fol l o wi n g Bus i n es s Da y Con ve n ti o n or Prec e d in g Busi n es s Day 

Con ve n ti on , as spe ci fi ed in the app li c ab l e Fina l Terms  

Fo r the purpo s es of thes e Gene ra l Terms and Con di tio n s:  

Business Centre(s)  mean s the bus i n es s cen tre (s ) spe ci fi ed in the app l ic a bl e Fin a l Term s .  

Business Day  mean s a day whi c h is both :  

1)  a day on whi c h com m e rc ia l ban ks and fo rei g n exc h a n g e mark e ts settl e paym en ts and are ope n fo r 

gen e ral bus i n es s (in cl u d in g dea li n gs in forei g n exc h a n ge and fo rei g n curre nc y depo s i ts ) in any 

Bus i ne ss Cen tre (s ) spec i fi e d in the appl i ca b le Fin a l Terms ; and  

2)  eith e r (x) in rela ti on to any sum paya bl e in a Speci fi ed Curre n c y oth e r tha n euro , a day on whi c h 

comm e rc i al ban ks and fo re i g n exc h a n g e marke ts settl e paym e n ts and are ope n for gen e ra l bus i ness 

(in c lu d in g dea l in gs in fore i gn exc h a n g e an d fo rei g n curre n c y depo si ts ) in the pri nc ip a l fin a nc i al 

cen tre (s ) of the coun try of the rel e va n t Spe ci fi ed Curre nc y (if othe r th an any Busi n es s Cen tre (s ) and 

whi c h , if the Spe c ifi e d Curren c y is Austra li a n Doll a r, sha ll be Syd n e y, if the Spec i fi e d Curre n c y is 

Can a d ia n Dol la r, shal l be Mon tre a l and , if the Spec i fi e d Curre n c y is Renm i nb i , sha l l be Hon g Kon g ) or 

(y) in rel ati o n to any sum paya b l e in euro , a TARGET2 Bu s i ne s s Day).  

TARGET2 Business Day  mean s a day on whi c h the TARGET2 Sys te m is ope n .  

TARGET2 Syst em means the Tra n s - Eu rop e a n Auto ma te d Rea l - Ti m e Gros s Sett l eme n t Exp re s s Tra n s fe r 

(TARGE T2 ) Sys te m .  

3.7 .1 .1  If the appl i ca b le Fi n al Term s spec i fy th a t the clau s e " Business Day Convention " is sta ted as bein g " Floating 

Rate Convention " , in any cas e whe re Spe c i fi e d Peri o ds are spec i fie d in ac co rd an c e with Con d i ti o n 3.2 .1 (2 ), 

th e n suc h In te re s t Paym en t Date (a) in the cas e of 3.7 .1 (x) abo ve , shal l be the las t day tha t is a Bus i ne ss Day 

in the rel e va n t mon th and the pro vi s i on s of Con d i ti o n 3.7 .1 .2 bel o w sha ll appl y mutati s muta n di s or (b) in the 

case of 3. 7 . 1 (y) abo ve , sha ll be postp o ne d to the next day whi c h is a Bus i ne ss Day unle ss it wou l d the re b y fal l 

into the next cal e n da r mon th , in whi c h eve n t (i) suc h Inte re s t Paym en t Dat e sha ll be bro u g h t forwa rd to the 

im me d ia te l y pre ce d in g Bus in es s Day and (ii ) eac h sub se q u en t In te res t Payme n t Dat e sha l l be the las t Bus in ess 

Day in the mon th whi ch fal ls with i n th e Spec i fi e d Perio d afte r the pre c ed i ng app li c ab l e Inte re s t Paym en t Date 

oc cu rre d ; or  

3.7 .1 .2  i f the app li ca b l e Fi na l Term s spec i fy th a t th e clau s e "Bus i ne s s Day Con ve nti o n" is sta ted as bei ng "Fol l o wi ng  
Business Day Convention " , such Inte res t Paym e n t Dat e (or oth e r date ) sha ll be pos tp on e d to the next day 

whi c h is a Bus i n es s Day; or  

3.7 .1 .3  if the app li c ab l e Fin a l Term s spec i fy tha t th e cla u se " Business Day Convention" is stated as bei n g " Modified 

Following Business Day Convention " , suc h Inte res t Paym e n t Dat e (or oth e r date ) shal l be pos tpo n ed to the 

next day whi c h is a Busi n es s Day unl e ss it wou l d the re b y fal l into the next cal e n da r mon th, in whi c h eve n t such 

In te res t Payme n t Date (o r othe r date) sha l l be bro u gh t forwa rd to the im me d ia te l y pre c ed i ng Bu si n es s Day; or  

3.7 .1 .4  if the app l ic ab l e Fin a l Terms spe c ify th a t th e clau s e " Business Day Convention " is sta te d as  bei n g " Preceding 
Business Day Convention " , suc h Inte res t Paym e n t Dat e (or oth e r date ) sha l l be brou g h t forwa rd to the 

im me d ia te l y pre c ed i ng Bu si n es s Day.  

3.7 .1 .5  Not wi th s ta n di n g th e pro vi si o ns of Con d i ti o ns 3.7 .1 .1 , 3.7 .1.2 , 3.7.1 .3 or 3.7 .1 .4 abo ve , whe re th e ap p l ic a bl e 

Fi n a l Term s spec i fy th a t th e rel e va n t Busi n es s Day Con ve n ti o n is to be app li e d on an " unadjusted " bas is , the 

In te res t Am o u nt paya bl e on any date sha ll not be aff ec te d by the app l ic a ti o n of such Bus i n es s Day Con ve nti o n.  
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 Day Count Fraction  3.7.2

Day Count  Fraction  �P�H�D�Q�V���� �L�I�� �V�S�H�F�L�I�L�H�G���D�V���E�H�L�Q�J���³�$�S�S�O�L�F�D�E�O�H�´�� �L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V���� �L�Q���U�H�V�S�H�F�W���R�I�� �W�K�H��

c a lc u la ti on of an Inte re st Am ou n t fo r any In te re s t Peri o d , eac h the fo l lo wi n g day cou n t fra c tio n s pro vi d e d that 

th e Day Cou nt Frac ti on app l ica b l e to Flo a ti n g Rate Note s den o m in a ted in euro sha l l be Ac tu a l /36 0 ):  

­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d as bei n g 

" Actual/Actual (ICMA) " :  

(a)  in the cas e of Notes whe re the numb e r of days in the rel e van t perio d from (an d inc lu d in g ) th e 

mos t rec e n t In te re st Payme n t Dat e (or, if non e , th e In te res t Com m en ce m en t Date ) to (bu t 

exc l u d i n g ) th e rel e van t payme n t date (th e Accrual Period ) is equa l to or sho rte r th an the 

Det e rm in a ti o n Peri o d duri ng whi c h th e Acc ru al Peri od end s , the num b e r of days in such 

Ac c rua l Peri od divi d ed by the pro d uc t of (I) the num b e r of days in such Det e rmi n ati o n Peri od 

and (II) the num b e r of Dete rmi n a tio n Date s (as spe ci fi ed in the app li c ab l e Fi na l Terms or, if 

non e is so spe ci fie d , th e In te re s t Paym e nt Date , the Determination Dates  and each a 

Determination Date ) th a t wou l d oc c u r in one cale n da r yea r; or  

(b)  in the cas e of Note s whe re the Ac c ru a l Peri od is lon g e r th an th e Dete rm i n ati o n Perio d duri n g 

whi c h the Ac c ru a l Peri od end s, th e sum of:  

(i)  the num be r of days in s uc h Ac c rua l Peri o d fa l li n g in the Det e rm in a ti o n Peri o d in 

whi c h th e Ac c rua l Peri o d begin s divid e d by the prod uc t of (x) the num b e r of days in 

such Det e rmi n a ti o n Perio d and (y) th e num b e r of Det e rmi na ti o n Dat es th a t wou l d 

oc cu r in one cal e nd a r yea r; and  

(ii )  th e  numb e r of days in suc h Ac c rua l Peri od fa l li n g in the next Det e rm i n a ti o n Perio d 

divi d e d by the pro d uc t of (x) t he num b e r of days in suc h Dete rmi n a ti o n Peri od and 

(y) the num b e r of Dete rm in a ti on Dates that wou l d oc c u r in one cal e n da r yea r;  

­  if the appl i ca b le  Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d as bei n g 

" 30/360 convention " and the Not e s are Fixe d Rate Notes :  

­  the numb e r of days in the perio d fro m (and incl u di n g ) the mos t rece n t In te re st Paym e n t Date 

(or, if non e , the In te re s t Comm e nc e me n t Date ) to (bu t exc l u d i n g ) th e rel e va n t payme n t date 

(s u ch numb e r of days bei ng calc u la te d on the bas is of a year of 360 days with 12 30 - d a y 

mon th s ) divi d ed by 360;  

­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d  as bei n g 

" Actual/Actual (ISDA) " or " Actual/Actual " :  

th e ac tua l numb e r of days in the Inte res t Peri o d divi de d by 365 (or, if any porti on of tha t Inte re s t Perio d 

fa l ls in a leap yea r, the sum of (I) the ac tua l num b e r of days in tha t portio n of the Inte re s t Peri o d fa ll i ng 

in a leap yea r divi d ed by 366 and (II ) the ac tu a l num be r of days in that porti o n of the Inte re s t Peri o d 

fa l l in g in a non - l e a p yea r divi de d by 365 );  

­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d as bei n g  

" Actual/365 (Fixed) " , the ac tua l num b e r of days in the Inte res t Perio d divi d e d by 365;  

­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d as bei n g 

" Actual/365 (Sterling) " , the ac tu al num b e r of days in the Inte re s t Peri od divi d e d by 365 or, in 

the cas e of an Inte res t Paymen t Dat e fal li n g in a leap yea r, 366 ;  

­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d as bei n g 

" Actual/360 " , the ac tu al num be r of days in the Inte re s t Peri od divi d ed by 360 ;  

­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d as bei n g 

" 30/360 convention , 360/360 convention " or " Bond Basis " and th e Not es are vari a b le rate 
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Not e s , the numb e r of days in the Inte res t Perio d divid e d by 360 , cal c ul a ted on a form u la bas i s 

as fol l o ws :  

Day Cou n t Frac tio n 
[360 × (Y2− Y1)] + [30 × (M2 − M1)] + (D2 − D1)

360
 

where :  

Y1 is the yea r, exp re s s ed as a num be r, in whi c h the firs t day of the Inte re s t Pe ri od fal l s;  

Y2 is the yea r, exp re s s e d as a num be r, in whi ch th e day im m e d i ate l y fo ll o wi n g th e las t day of the 

Inte res t Peri o d fa l ls ;  

M1 is the cal e nd a r mon th , exp re s se d as a numb e r, in whi c h the firs t day of the Inte re st Perio d fal l s;  

M2 is the cal e nd a r month , exp re s se d as a numb e r, in whi c h th e day im m ed i a te l y fol l o wi n g th e las t day 

of the Inte re s t Pe ri od fal l s;  

D1 is the fi rs t cal e nd a r day, exp re ss e d as a num b e r, of the Inte res t Peri o d , unl es s suc h num b e r is 31, 

in whi c h case D 1  will be  30; and  

D2 is the cale n da r day, exp re s s ed as a numb e r, imm e d ia te l y fo l l o wi n g the las t day inc lu d e d in the 

Inte res t Peri o d , unle ss suc h num b e r wou l d be 31 and D 1  is gre a ter th an 29, in whi c h case D 2  will be 

30;  

­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d as bei n g 

" 30E/360 convention " or " Eurobond Basis " , the num ber of days in the Inte res t Peri o d 

divi d e d by 360 , cal c ul a te d on a formu l a bas i s as foll o ws :  

Day Cou n t Frac tio n = 
[360 × (Y2− Y1)] + [30 × (M2 − M1)] + (D2 − D1)

360
where :  

Y1 is the yea r, exp re s s ed as a num be r, in whi c h the firs t day of the Inte re s t Pe ri od fal l s;  

Y2 is the yea r, exp re s s e d as a num be r, in whi ch th e day im me d i ate l y fo ll o wi n g th e las t day of the 

Inte res t Peri o d fa l ls ;  

M1 is the cal e nd a r mon th , exp re s se d as a  numb e r, in whi c h the firs t day of the Inte re st Perio d fal l s;  

M2 is the cal e nd a r month , exp re s se d as a numb e r, in whi c h th e day im m ed i a te l y fol l o wi n g th e las t day 

of the Inte re s t Pe ri od fal l s;  

D1 is the firs t cal e nd a r day, exp re ss e d as a num be r, of the Inte res t Peri o d , unle ss suc h num b e r wou ld 

be 31, in whi ch cas e D 1  will be 30; and  

D2 is the cale n da r day, exp re s s ed as a numb e r, imm e d ia te l y fo l l o wi n g the las t day inc lu d e d in the 

Inte res t Peri o d , u nle ss suc h num b e r wou l d be 31, in whi c h cas e D 2  will be 30;  

­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d as bei n g 

30E/360 (ISDA) is spec i fi e d in the appl i ca b le Fin a l Term s , the num be r of days in the Inte re s t 

Peri o d d ivi d ed by 360 , calc u l ate d on a form ul a bas is as fol l ows :  

Day Cou n t Frac tio n = 
[360 × (Y2− Y1)] + [30 × (M2 − M1)] + (D2 − D1)

360
 

where :  

Y1 is the yea r, exp re s s ed as a num be r, in whi c h the firs t day of the Inte re s t Pe ri od fal l s;  

Y2 is the yea r, exp re s s e d as a num be r,  in whi ch th e day im me d i ate l y fo ll o wi n g th e las t day of the 

Inte res t Peri o d fa l ls ;  

M1 is the cal e nd a r mon th , exp re s se d as a numb e r, in whi c h the firs t day of the Inte re st Perio d fal l s;  

M2 is the cal e nd a r month , exp re s se d as a numb e r, in whi c h th e day im m ed i a te l y fol l o wi n g th e las t day 

of the Inte re s t Pe ri od fal l s;  

D1 is the firs t cal e nd a r day, exp re ss e d as a numb e r, of the Inte re s t Peri o d , unl es s (i )  th at day is the last 

day of Feb ru a ry or (ii ) such num b e r wou l d be 31, in whi c h cas e D 1  will be 30; and  
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D2 is  the cale n da r day, exp re s s ed as a numb e r, imm e d ia te l y fo l l o wi n g the las t day inc lu d e d in the 

Inte res t Peri od , unle ss (i) th a t day is the las t day of Feb rua ry but not th e Matu ri ty Dat e or (ii ) such 

num be r wou l d be 31, in whi ch case D 2  will be 30.  

 Other defi nitions relating to the calculation of interest  3.7.3

Determination Period  mean s eac h perio d from (a nd inc l ud in g ) a Dete rm in a tio n Date to (bu t exc l u d i ng ) the next 

Det e rm in a ti o n Date (in c lu d in g, whe re eith e r th e In te re s t Com me n ce m en t Date or the fin a l Inte res t Pa yme n t 

Dat e is not a Det e rm in a tio n Date , the peri o d com me n ci n g on the firs t Det e rm i na ti on Dat e pri o r to, and end i ng 

on the firs t Dete rm in a tio n Date fal li n g aft e r, suc h date ).  

Interest Commencement Date  means the date fro m whi c h a Note ac c ru e s inte re st (as s pec i fi e d in the 

app li c ab l e Fi na l Term s ). If no Inte res t Com me n ce m en t Date is spec i fie d in the appl ic a bl e Fin a l Terms , th e Iss u e 

Dat e sha l l be deem e d to be the Inte re s t Comm e nc e me n t Date .  

Interest Period  means , unl e ss oth e rwi s e spe ci fi ed in the app l i ca b le F in al Term s , th e peri od beg i nn i ng on (and 

inc lu d in g ) the In te res t Comm en c em e n t Date and end in g on (bu t exc l u d in g ) the fi rs t Inte res t Paym en t Dat e and 

eac h suc c es si ve perio d beg i nn i n g on (an d incl u di n g ) an Inte re s t Payme n t Date and end in g on (bu t exc l u d i ng) 

th e next In te res t Paym e n t Date or suc h othe r peri o d as is spe c i fi e d in the app li c ab l e Fi n al Term s .  

Interest Rate (i-1) me a ns , in res p ec t of an Inte re s t Perio d , the Rat e of Inte res t dete rmi n ed by the Cal c u l ati on 

Age n t in res p ec t of the imm ed ia te l y prec e di n g In te re s t Peri od.  

Issue Date  mean s the date spe c ifi e d as such in the app l ica b l e Fin al Term s . On the Issu e Dat e , the rele va n t 

cle a ri n g sys tem s debi t and cred i t ac co u n ts in acc o rd a nc e with ins truc ti on s rec ei ve d by them .  

sub -unit  means , with res p ect to any cur re nc y oth e r tha n euro , the lowe s t am ou n t of suc h curre nc y th a t is 

ava i l a bl e as leg al tend e r in the coun try of such curre nc y and , with re s p ec t to euro , mea ns one cen t.  

3.8 Rounding generally 

In con ne c ti o n with th e calc u l ati o n of any am o un t paya b le in resp e ct of  the Note s (inc lu d in g , with o ut limi ta ti o n, 

inte res t) and unl es s oth erwi s e pro vi d ed in the se Gene ra l Terms and Con d iti o ns , suc h amo u n ts wil l , if 

nec es sa ry, be rou nd e d to the nea res t sub - u ni t (as defi ne d abo ve ) of the rel e va n t Spec i fi e d Curre n c y, half of any  

such sub - u ni t bei ng ro un d e d upwa rd s .  

3.9 Certificates to be final 

Al l certifi ca tes , com m un i ca tio n s , opi n i on s , dete rmi n a ti o ns , calc u la ti on s , quo ta ti o ns and dec is io n s given, 

exp re s s e d , mad e or obta i ne d fo r the purp os es of the pro vi s i o ns of thi s Con di ti on 3 , by the Fis ca l Age n t or, if 

app li c ab l e , th e Cal c ul a tio n Age n t, sha ll (i n the abs en c e of wil fu l defa ul t, bad fai th , mani fes t erro r or pro ve n erro r) 

be b in di n g on the Is su e r, th e Gua ra n to r, the Fi sc a l Age n t, the Cal c ul a tio n Age nt (if app li ca b l e ) the oth e r Payi ng 

Age n ts and all Note h o ld e rs , Rec e ip th ol d e rs and Cou p on ho l d e rs and (in the abs e nc e of wil fu l defau l t or bad 

fai th ) no lia b il i ty to the Is su e r, th e G ua ran to r, the Note h ol d ers , th e Rec ei p tho l de rs or the Cou p o nh o l de rs shall 

att a ch to the Fis ca l Age n t or, if app li ca b le , the Calc ul a tion Age nt, in con ne c ti o n with the exe rc i se or non -

e xe rc i s e by it of its powe rs , duti e s and dis c reti o ns purs ua n t to suc h pro vi s io n s.  

4. PAYMENTS  

Fo r the purpo s es of thi s Con d iti o n 4 :  

Ref e re nc e s to "pa ym en t" or "re p a ym e nt" (as the case may be) of pri nc ip a l and /o r inte res t and o th e r simi l ar 

exp re s s i o ns wil l , whe re the con te xt so adm i ts , be dee m ed als o to refe r to deli ve ry of the Del i ve ra bl e As s e t(s ) 

with re s p ec t to any Phys ic al Del i ve ry Am o un t(s ).  

Bank  means a bank in the prin c i pa l fin an c ia l centre of the rel e va n t curre n c y or, in  the case of euro , in a city in 

whi c h bank s have ac c es s to the TARGE T2 Sys te m .  

4.1 Method of Payment 

Su b j ec t as pro vi de d bel o w and , in the cas e of Phys ic a l Del i ve ry Not e s , Reg is te red Note s or Unce rti fi c ate d 

Not e s , subj ec t als o as pro vi d ed in the app li c ab l e Fi n a l Terms:  

(1)  paym e n ts in a Spec ifi e d Curre n c y (othe r tha n euro or Renm i n bi ) wil l be mad e by cre d i t or tra ns fe r to 

an acc o un t in the rel e va n t Spe c i fi e d Curre n c y mai n ta i ne d by the paye e with , or, at the opti o n of the 
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p a ye e , exc e p t in the cas e of Reg i s te re d Note s , by a cheque in suc h Spe c ifi ed Curre nc y dra wn on, a 

ban k in the pri nc i pa l fi na n cia l cen tre (s ) of the cou ntry of suc h Spec i fi e d Curren c y (wh i c h if the 

Spe c ifi e d Curre nc y is Aus tra l ia n Dol l ar, sha l l be Syd n e y and , if the Spe ci fie d Curre nc y is Can ad ian 

Dol l a r, shal l be Mon tre a l );  

(2)  paym e n ts in euro wil l be made by cred i t or tra n sfe r to a euro acc o un t (or any oth e r acc ou n t to whi ch 

euro may be cre di te d or tran s fe rre d ) spec i fie d by the paye e ;  

(3)  paym e n ts in Ren mi n bi sha l l be mad e sole l y by cre di t to a Renm i nb i ban k  acc o un t mai n ta i ne d at a bank 

in Hon g Kon g in acc o rd an c e with app l ic a b le laws , rul es , regu l a tio n s and gui de l in e s is su e d fro m tim e to 

ti m e ;  

(4)  in the cas e of any Not e whi c h is a Phys i ca l Deli ve ry Not e th a t is to be rede em e d by the tra n s fe r of the 

Del i ve ra bl e A ss e t(s ), tra ns fe r of the Deli ve ra b le Ass e t(s ) in res p ec t of any Phys i ca l Deli ve ry Am o u nt 

wil l be eff e cte d (a) by the Del i ve ry to , or to the ord e r of, the Not e ho l d e r of the rel e va n t Del i ve ra ble 

As s e t(s ), (b) to , or to the ord e r of, th e Not eh o ld e r at the ris k of the rel e va n t Not eh o ld e r in suc h man n er 

as may be spe c ifi ed in the tran s fe r noti ce (th e  Transfer Notice , th e fo rm of whi c h is anne xe d to the 

Age n c y Ag re e me n t) and subj ec t to com p li a nc e with app li c ab le sec u riti es laws ; and  

(5)  in the case of Phys ic a l Del i ve ry Note s , if the app li ca b l e Fin al Term s spec i fy that " �,�V�V�X�H�U�¶�V���R�S�W�L�R�Q���W�R���Y�D�U�\��
method of settlement " is app l i ca b le , pursu a n t to the provi s i o ns of Con d i ti o n 5.1 3 .3  or wh e re a 

Sett l em e n t Dis ru p tio n Eve n t has oc cu rre d , purs u a nt to the pro vi s i on s of Con di tio n 15.3 .2 .  

In this Cond i ti o n 4.1 :  

Deliver m e a n s, in resp e ct of any und e rl yi ng ass e t, to del i ve r, nova te , tran s fe r (in cl u di n g , whe re th e app l ic a bl e 

und e rl yin g as se t is a guara nte e , tra n s fe r the ben e fi t of the gua ra n tee ), ass i g n or sell , as app rop ri a te , in a 

manne r cus to m a ry fo r th e sett l em e n t of the app li c ab l e und e rl yi ng as s e t (wh i c h sha ll inc lu d e exe c u ti n g all 

nec es sa ry doc u me n tati on and ta ki n g any oth e r nec e ss a ry ac ti on s ), in orde r to con ve y all rig h t, ti tl e and inte re st 

in the unde rl yi n g as se t fre e and cle a r of any and all lien s , cha rg e s, clai ms or enc um b ra n ces (in cl u d in g , with o u t 

limi ta tio n , any cou nte rcl a im , defe nc e (oth e r th an an Exe m p t Cou n te rc l ai m or Defe nc e ) or rig h t of set off by or of 

the obl ig o r with resp e ct to the und e rl yi n g ass e t); pro vide d tha t whe re th e unde rl yi ng ass e t is a Loan 

Parti ci p a ti o n , Deliver  mean s to cre a te (or pro c u re th e crea ti o n ) of a parti c ip a ti o n in favou r of the Not e h ol d er 

and , whe re th e und e rl yi n g as s e t is a guara n tee , Deliver  mean s to Del i ve r b oth the gua ra n te e and the 

und e rl yin g obl ig a tio n to whi c h such gua ra n te e rel a te s . Delivery a n d Delivered  will be cons tru ed ac c o rd i ng l y. In 

the cas e of a loan (be i n g any obl i ga ti on th a t is docu m en te d by a term loa n agre em e n t, revo l vi n g loan 

agre em e n t or othe r sim il a r cred i t agre e me n t), Del i ve ry shal l be eff ec ted usi n g docu m en ta tio n sub s ta n tia l l y in the 

form of the doc um e n ta ti on custo m a ri l y use d in the rele va n t mark e t fo r Deli ve ry of suc h loa n at tha t tim e ;  

Exempt Counterclaim or Defence m e an s , in res pe c t of a ny und e rl yi n g ass e t, any defe nc e base d upo n (a) any 

lack or all e ge d lack of auth o ri ty or cap a ci ty of the rel e va n t obl i go r with res p ec t to the unde rl yi n g ass e t to enter 

into the unde rl yi n g ass e t or, whe re th e und erl yi n g as se t is a guara n te e , the obl i g or in res pe c t of the gua ra n te e 

and /o r the obl ig o r in resp e ct of the und e rl yi n g obl ig a tio n to whi c h suc h gua ran te e rel a te s , (b) any ac tu a l or 

all eg e d unen fo rc e ab i li ty, ill eg al i ty, im p os si b il i ty or inva l i di ty with res p e c t to any und e rl yi n g as s e t or, whe re th e 

und e rl yin g as s et is a guara n tee , th e gua ran te e and /o r the und e rl yi n g obli g a ti o n to whi c h suc h gua ra n te e rel a tes , 

howe ve r des c ri b e d, (c ) any app li c ab l e law, ord e r, reg u la ti o n , dec re e or notic e , howe ve r desc rib e d , or the 

pro m ul g a ti o n of, or any chan g e in, th e in te rp re ta ti o n by any cou rt, tri b un a l , reg ul a to ry auth o ri ty or simi l ar 

adm in is tra ti ve or jud ic ia l bod y with com p e te n t or app a ren t juri s di c ti o n of any appl i ca b le law, ord e r, reg u l ati on , 

dec ree or noti ce , howe ve r desc ri b ed , or (d) the imp os i tio n of, or any cha ng e in, any exc h a n g e con trol s , cap ital 

res tric tio n s or any oth e r sim i la r re s tric tio ns im p os e d by any mon e ta ry or oth e r auth o ri ty, howe ve r desc ri be d ; and  

Loan Participation  means a loa n in res p ec t of whi c h , purs ua n t to a parti ci p a ti o n agre em en t, the re le va n t Iss u er 

is cap a bl e of cre ati n g, or procu ri n g the cre a tio n of, a con trac tu al rig ht in favo u r of the rel eva n t Not e h ol d e r that 

pro vi d e s th e Note h ol d e r with rec o u rs e to the partic i pa tio n sel le r fo r a spec i fi e d sha re in any paym e nts due 

und e r the rele va n t loa n  whi c h are rece i ve d by suc h parti ci p ati o n sel le r, any suc h agre em en t to be ente red into 

betwe e n th e Note ho l de r and the Iss u e r (to the exte n t the Iss u e r is the n a len d e r or a mem b e r of the rele va n t 

len di n g syn d ic a te ).  
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4.2 Presentation of Definitive Bearer Notes, Receipts and Coupons 

Pa ym e n ts of pri nc i pa l in res pe c t of Def in i ti ve Bea re r Not es wil l (s u bj ec t as pro vid e d belo w) be made in the 

man ne r pro vi d ed in Con di ti on 4.1  onl y aga in s t pre s en ta ti o n and surren d e r (or, in the case of part paym en t of 

any sum due , end o rse me n t) of suc h Def in i ti ve Bea re r Note s, and paym e n ts of inte re s t in res p ec t of Defi ni ti ve 

Bea re r Note s wil l (su b je c t as pro vi d e d bel o w) be mad e as afo res a i d onl y agai ns t pre s enta ti on and surren d e r 

(or, in the case of part paym en t of any sum due , end o rs e me n t) of Cou po n s, in eac h cas e at the spec i fi e d off ice 

of any Payi n g Age n t outs i de th e Uni ted Sta te s (wh i c h exp re s si o n , as us ed here in , mea ns th e U ni ted Sta tes 

(in c lu d in g the Sta tes and the Dis tric t of Col um bi a and its pos s es si o ns )). Paym e nts und e r Con d i ti o n 4.1  made , at 

the opti o n of the bea r e r of such Not e or Cou p on , by che qu e sha ll be mai le d or deli ve re d to an add res s outs id e 

th e Uni te d Sta te s fu rn is h e d by suc h bea re r. Sub j ec t to any app l i ca b le laws and reg u la ti o n s, suc h payme n ts 

mad e by tra ns fe r wil l be made in imm e di a tel y ava i l a bl e fu nd s t o an ac co u n t main ta in e d by the paye e with a 

ban k loca te d outsi d e the Uni te d Sta tes . Subj e ct as pro vi d ed bel o w, no paym en t in res pe c t of any Def i n i ti ve 

Bea re r Note or Cou po n wil l be mad e upo n pres e nta tio n of such Def in i ti ve Bea re r Not e or Cou p on at any offi ce 

or age nc y of the Iss u e r, the Gua ra n to r or any Payi n g Age n t in the Uni te d Sta te s , nor wil l any suc h payme n t be 

mad e by tra ns fe r to an acc ou nt, or by mai l to an add res s , in the Uni te d State s.  

Paym e n ts of ins ta lm e nts of pri n ci p al (if any) in res p ec t of Def in i ti ve Bea re r Not es , oth e r tha n th e fi nal 

ins ta l me n t, wil l (s ub j ec t as pro vi d e d bel o w) be mad e in the man ne r pro vi d ed in Con di tio n 4.1  onl y aga i ns t 

pre s en ta ti o n and surre nd e r (or, in the cas e of part payme n t of any sum due, end o rsem e n t) of the rel e va nt 

Rec e ip t in acc o rda n ce with the prec e di n g para g ra p h . Paym e n t of the fi na l ins ta lm e n t wil l be mad e in the 

man ne r pro vi d ed in Con di ti on 4.1  onl y aga in s t pre s en ta ti o n and surren d e r (or, in the case of part paym en t of 

any sum due , end o rs em e n t) of the rel e va n t Bea re r Not e in ac co rd an c e with the pre ced i n g para g ra p h . Eac h 

Rec e ip t mus t be pres e n te d for paym e n t of the rel e va n t insta l m en t tog e the r with th e Def in i ti ve Bea re r Not e to 

whi c h it app e rta i ns . Rec ei p ts pre s e n te d with o u t th e Def in iti ve Bea re r Not e to whi c h the y app e rta in do not 

cons ti tu te val i d obl i ga ti on s of the Is su e r or, if app l ic a bl e , th e Gua ra n to r. Upo n the date on whi c h any Def i n iti ve 

Bea re r Note beco me s due and re p a ya b le , unm a tu re d Rec e ipts (i f any) re l a ti n g the re to (wh e th e r or not atta c he d ) 

sha ll bec om e void and no paym e n t shal l be mad e in re s pe c t th e re o f.  

Fi xe d Rat e Not e s whi ch are Def i n i ti ve Bea re r Not es (other th a n Dua l Curren c y Not es , Stru c tu re d Note s or 

Phys i c al Del i ve ry Not es ) sho ul d be pre s en te d fo r payme n t tog e the r with all unm atu re d Cou p o ns app e rtai n ing 

th e re to (wh i c h exp re s s io n shal l fo r thi s purpo s e inc l u de Coup o n s fa l li n g to be iss u ed on exc h a n g e of matu red 

Tal o n s ), fa il i ng whi c h the am ou n t of any miss i ng unma tu red Cou p o n (o r, in the cas e of paym e n t not bei ng made 

in full , th e sam e prop o rtio n of the amo u n t of suc h miss in g unm a tu re d Coup o n as the s um so paid bea rs to the 

sum due) wil l be ded uc te d from the sum due for paym en t. Eac h am ou n t of pri nc i pa l so ded u c te d wil l be pai d in 

the man n e r men ti o ne d abo ve aga i ns t surre nd e r of the rela tive mis si n g Cou p o n at any ti me befo re the exp i ry of 

ten yea rs aft e r the Rel e va n t Dat e (as defi n e d in Con d i ti o n 6 ) in res p ec t of suc h prin c ip a l ( wh e th e r or not suc h 

Cou p o n wou l d othe rwi s e have bec om e voi d und e r Con d i tio n 7 ) or, if late r, fi ve yea rs fro m th e date on whi ch 

such Cou po n wou l d oth e rwi s e have bec o me due , but in no eve n t th e rea ft e r.  

Upo n any Fi xe d Ra te Not e whi c h is a Defin i ti ve Bea re r Note bec om i ng due and rep a yab le prio r to its Matu ri ty 

Dat e , all unma tu red Tal o ns (if any) appe rta in i ng the re to wil l bec om e voi d and no furth e r Cou p o ns wil l be iss u e d 

in res p ec t the re o f.  

Upo n the date on whi ch any Fl o a ti n g Rat e Note , Dua l Curre n c y Not es , Stru ctu re d Not e or Physi c al Del i ve ry 

Not e whi c h is a Defin i ti ve Bea re r Note bec om es due and rep a ya b le , unma tu red Coup o ns and Tal on s (if any) 

rel a tin g th e reto (wh e th e r or not att ac he d ) shal l beco me voi d and no paym e nt or, as the case may be, exc h a n ge 

fo r fu rth e r Cou p on s shal l be mad e in resp e ct the re o f. W he re any Flo ati n g Rat e Not e , Dua l Curren c y Note s, 

Stru c tu re d Not e or Phys ic a l Del i ve ry Not e whi c h is settl e d by way of cas h is pre s en te d for red e m p ti o n with o ut 

all unma tu re d Coup o ns app e rta i n in g the re to , paym e n t of all am o un ts due in rela tio n to such Not e wil l be made 

onl y agai ns t the pro vis i on of suc h ind em ni ty as the rel e va n t Is s ue r and (i f appl i ca b le ) the Gua ra n to r may deci d e .  

If the due date fo r red em p tio n of any Def i n i t i ve Bea re r Not e is not an Inte re s t Paym en t Dat e , inte re s t (if any) 

ac c ru e d in res pe c t of suc h Note fro m (an d inc l ud i ng ) th e prec e d in g In te re st Paym e n t Date or, as the cas e may 

be, the Inte re s t Com m en c em en t Dat e sha ll be paya b le onl y aga i ns t surre n de r of th e rel e va n t Def i ni ti ve Bea rer 

Not e .  
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4.3 Payments in respect of Bearer Global Notes 

Pa ym e n ts of pri n ci p al and inte re s t (if any) in resp e ct of Note s rep res e n te d by any Beare r Glo b al Not e will 

(s u b je c t as pro vi de d belo w) be mad e in the man n e r spec i fie d abo ve in re l a tio n to Def in i ti ve Bea re r Not e s or 

oth e rwi s e in the man ne r spec ifi e d in the rel e va n t Bea re r Glob a l Not e agai ns t pre se n tati on or surre nd e r, as the 

case may be, of suc h Bea re r Glo b a l Not e at the spec i fi e d offi c e of any Payi n g Age n t outs id e th e Uni ted Sta te s. 

A rec o rd of each payme n t mad e , dis tin g ui s hi n g betwe e n any paym e n t of prin c ip a l and any paym e n t of inte res t, 

wil l be mad e eith e r on suc h Bea re r Glo b al Not e by the rel e va n t Payi n g Age nt or in the reco rd s of Euroc l ea r and 

Cle a rs tre am  (as  app l ic a bl e ).  

4.4 Payments in respect of Registered Notes 

Pa ym e n ts of pri nc i pa l (oth e r th a n ins ta lm en ts of pri nc i p al pri o r to the fi na l ins tal m en t) in res pe c t of each 

Reg i s te re d Not e (wh e th e r or not in glo b al fo rm ) wil l be made aga i ns t pres e n ta ti on and surren d e r (or, in the  case 

of part paym e nt of any sum due , end o rse me n t) of the Reg iste re d Note at the spec i fie d offic e of the Reg i stra r or 

any of the Payi ng Age n ts. Suc h paym e nts wil l be made by tra n s fe r to the Desi g na te d Ac co u n t (as defi n ed 

bel o w) of the hold e r (or the firs t nam e d of joi n t hold e rs ) of the Regi s te re d Note app e a rin g in the reg is te r of 

hol d e rs of the Reg is te red Not es mai n tai n ed by the Reg is tra r (th e Register ) (i) whe re in glob a l fo rm , at the clo se 

of the bus in e ss day (bei n g for th i s purp os e a day on whi c h the rel e va nt cle a rin g sys te m in whi c h th e Not es are 

hel d is ope n for busi n es s ) befo re the rel e va n t due date , and (ii ) whe re in defi n iti ve form , at the clo s e of bus i ness 

on the thi rd bus in e ss day (bein g fo r thi s purp os e a day on whi c h ban ks are ope n for bus in e ss i n the city whe re 

th e spec i fi e d offi c e of the Reg i stra r is loc a ted ) befo re the rele va n t due date . Not wi ths ta nd i n g the pre vi o us 

sen te n ce , if (i) a hold e r doe s not have a Des i g na ted Ac co un t or (ii ) the prin c ip a l am ou n t of the Not es hel d by a 

hol d e r is les s th a n U.S.$ 25 0 ,00 0 (or its app ro xi m a te equ i va le n t in any othe r Spe ci fi ed Curre n c y), paym en t wil l 

ins te a d be mad e by a cheq u e in the Spec i fi e d Curre nc y drawn on a Des ig n a te d Ban k (as defi n e d bel o w). For 

th e se purpo s es , Designated Account  means th e acc o un t mai n ta i ne d by a hol d e r with a Des i gn a ted Bank and 

ide n ti fi ed as such in the Regi s te r and Designated Bank  mean s (in the case of payme n t in a Spec i fie d Curre nc y 

oth e r tha n euro or Renm i nb i ) a bank in the prin c ip a l fi na n cia l cen tre of the cou n try of such Spe ci fie d Curren c y 

(wh i c h , if the Spec i fi e d Curre nc y is Aus tra li a n Dol l a r, sha l l be Syd n e y and , if the Spe c ifi ed Curre n c y is Can ad i a n 

Dol l a r, sha ll be Mon tre a l and, if the Spec i fie d Curre nc y is Ren m in b i , shal l be Hong Kon g ) and (in the cas e of a 

paym e n t in euro ) a ny bank whic h pro c es se s paym e nts in euro .  

Paym e n ts of inte re s t and paym e n ts of ins tal m en ts of pri nc i pa l (o th e r tha n the fina l ins tal me n t) in res p ec t of each 

Reg i s te re d Not e (wh e th e r or not in glo b al fo rm ) wil l be mad e by a cheq u e in the Spec i fie d Curre n c y dra wn on a 

Des i gn a ted Ban k and mail e d by uni n s u re d mai l on the busin e ss day in the city whe re th e spe ci fi ed off ic e of the 

Reg i s tra r is loca te d imm ed i a te l y prec e d in g the rel e va nt due date to the hol d er (or th e fi rs t nam e d of joint 

hol d e rs ) of the Regi s te re d  Note app ea ri n g in the Reg is te r (i) whe re in glo b al fo rm , at the clo s e of the busi n ess 

day (be in g fo r th is purp os e a day on whi c h the rel e va nt cle ari n g sys tem in whi ch the Notes are hel d is ope n for 

bus in e ss ) befo re the rel e van t due date, and (ii ) whe re in  defin i ti ve fo rm, at the clos e of bus in e ss on the fi ft ee n th 

day (wh e th e r or not such fi ft ee n th day is a bus in e ss day) befo re th e rel e va n t due date (th e Record Date ) at 

such hol d e r's add re ss sho wn in the Reg is te r on the Rec o rd Dat e and at his ris k. Upon app l i ca tio n of the hol d er 

to the spe ci fie d off ic e of the Reg i stra r not less tha n th ree bus i n es s days in the city whe re the spe ci fie d off ic e of 

the Regi s tra r is loc ate d befo re th e due date fo r any payme n t of inte res t in res p ec t of a Reg i ste red Not e, the 

paym e n t may be mad e by tran s fe r on the due date in the man ne r pro vi d e d in the pre ced i n g parag ra p h. Any 

such app li c ati o n fo r tran s fe r sha l l be dee m ed to rel a te to all futu re paym e n ts of inte re s t (oth e r tha n inte res t due 

on red em p tio n ) and ins tal me nts of pri nc i pa l  (othe r th a n th e fin a l ins tal me n t) in res p ec t of the Reg i ste re d Note s 

whi c h bec om e paya b l e to the hol d e r who has made th e initi a l app l ic a ti o n until suc h tim e as the Regi s tra r is 

noti fi e d in wri ti ng to the con trary by such hol d e r. Payme n t of the inte res t du e in res p ec t of eac h Reg is te red Note 

on red em p ti o n and the fi na l ins ta lm e nt of prin ci p al wil l be mad e in the same man n e r as paym e n t of the prin c ip al 

am o un t of suc h Reg is te red Note .  

Hol d e rs of Reg i ste red Not e s wil l not be enti tl e d to any inte re s t or othe r p aym e nt fo r any del a y in rece i vi n g any 

am o un t due in res p ec t of any Reg i s te re d Note as a res ul t of a chequ e pos ted in ac c o rd a nc e with th i s Con d i ti on 

arri vi n g aft e r the due date fo r paym e n t or bei n g los t in the pos t. No com mi ss i on s or exp e n s e s sha l l be cha rg ed 

to such hold e rs by the Reg i stra r in res pe c t of any paym e n ts of pri n ci p al or inte re s t in respe c t of the Reg is te red 

Not e s .  
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W here appl ic a bl e pursu a n t to an elec ti on by a rel e va n t hol de r, all amo u n ts paya b le to DTC or its nom i ne e as 

reg i ste re d hol de r of a R egis tere d Glo b a l Note in res p ec t of Not e s den o mi n a te d in a Speci fi e d Curre n c y othe r 

th a n U.S. doll a rs sha ll be paid by tra n sfe r by the Regi s tra r to an acc o u nt in the rel e va nt Spe c ifi e d Curre nc y of 

the Exc h a n g e Age n t on beha l f of DTC or its nom in e e for con v e rs i o n into and paymen t in U.S. doll a rs in 

ac co rd a nc e with the pro vi s io ns of the Age n c y Ag re em e n t.  

Non e of the Iss u e r, the Gua ra n to r (if app li c ab l e ) or the Age n ts wil l have any resp o ns i bi li ty or lia b il i ty for any 

as p ec t of the rec o rds rel a ting to , or paym e n ts mad e on acc o u nt of, bene fic i al own ers h i p inte res ts in the 

Reg i s te re d Glob a l Note s or for mai nta in i n g, supe rvi s in g or revi e wi n g any rec o rd s rel a tin g to suc h ben e fic ia l 

own e rs h i p inte re s ts .  

4.5 Payments in respect of Uncertificated Nordic Notes 

Pa ym e n ts of p ri n ci p al and inte re s t in res p ec t of Unc e rti fica te d Nordi c Note s wil l be mad e to the pers ons 

reg i ste re d as Not eh o ld e rs in the reg is te r main ta in e d by the rel e va n t cen tral sec u riti es dep o s ita ry and cle a ri ng 

ins ti tu ti o n , in the cas e of Unce rti fic a te d Swe d i sh N otes , on the fift h Paym e nt Bus i ne ss Day (or oth erwi s e in 

ac co rd a nc e with th e rul es and pro ce d u res app l ie d by Euroc l e a r Swe d e n fro m tim e to tim e ) or, in the cas e of 

Unc e rtifi ca te d Fin n is h Not es , on the fi rs t Paym e n t Bus i ne ss Day (or oth e rwi s e in ac c o rd an c e with th e rul es and 

pro c ed u res app li e d by Euro cl ea r Fin l an d fro m tim e to tim e ) or in the cas e of Unc e rti fi ca te d Norwe g i a n Note s , on 

the fift h Payme n t Bus in e ss Day (or oth e rwi s e in acc o rd anc e with th e rule s and pro ce du re s app li e d by the 

Norwe g i a n Cen tra l Sec u ri ty Dep o si ta ry ( Verdipapirsentralen ) fro m ti m e to tim e ), pri o r to the due date fo r such 

paym e n t or in the cas e of Unc e rti fic a ted Dani s h Not es , on the fi fth Paym en t Bus i ne ss Day (or othe rwi s e in 

ac co rd a nc e with th e rule s and pro c ed u res appl i ed by the VP S ec u ri tie s from tim e to tim e ). If the date fo r 

paym e n t of any am ou n t in res p ec t of Unc e rti fic a te d Nordi c Not e s is not a Paym en t Bus in e ss Day, th e hold er 

th e re o f sha l l not be enti tl ed to paym e n t until the next fo l l o wi n g Paym e nt Busi n es s Day and shal l not be entitl ed 

to any furth e r inte re s t or othe r paym e n t in res p ec t of suc h dela y. Fo r th e purp os es of thi s Cond i tio n 4.5 , 

Paym e n t Bus in e ss Day sha l l mean any day on whi c h com m e rc i al ban ks are ope n fo r gen e ra l bus in es s in 

Sto c kh o lm (i n th e case of Unce rti fic a te d Swe d i s h Note s ) or Hel s in k i (in the cas e of Unce rtifi c a te d Fin n is h Note s ) 

or Osl o (in case of Unc e rti fic a te d Norwe g i a n Note s ) or Copen h a g en (in cas e of Unc e rtifi ca te d Dan is h Note s ).  

In the eve n t of late paym e nt with res p e c t to any Unc e rti fi c ate d Nord ic Not e , pena l ty inte re s t wil l be paya b l e on 

the ove rdu e amo u n t from the due date up to and inc l ud i ng th e date on whi ch paym e n t is made at an inte res t 

rate  corres p on d in g to , in the cas e of Unc e rti fic a te d Swe d i s h Not es , STIBOR (as  defin e d belo w) plu s one 

perc en ta ge poi n t, in the cas e of Unc e rti fic a te d Norwe gi a n Note s , NIBOR (as  defi ne d bel o w) plu s one 

perc en ta ge poi n t or, in the case of Unc e rtifi ca te d Fi n ni sh  Not e s , EURIBOR (as defin e d bel o w) plu s one 

perc en ta ge poi n t or, in the case of Unce rti fi c ate d Dani sh Note s , CIBOR (as defi ne d bel o w) plu s one perce n tag e 

poi n t. No cap ita l is a ti o n of inte re s t wil l be mad e .  

CIBOR mean s th e ave ra g e of the inte re s t rates quo te d at app ro xi m a tel y 11 a.m . on the fi rs t day (s uc h day 

bei n g a day on whi c h com m e rc i a l bank s are ope n fo r gen e ra l busi n es s in Den ma rk ) afte r th e day on whi c h the 

rel e va n t paym e nt was due on NASDAQ OMX' hom e p ag e  (or such oth e r sys tem or oth e r pag e as sha ll rep l ace 

NASDAQ OMX' hom e p ag e ) in res p ec t of a loan with a des i g na te d inte res t peri o d of one wee k , or, if no such 

quo ta ti o n is give n , th e ave ra ge of the inte res t rate s whi ch is sta te d by thre e maj o r Dan i sh bank s sel e c te d by 

Soc i été Gén é ral e to be thei r fu n d i ng cos t at tha t tim e in resp e c t of a loan with a des i gn a te d inte re s t peri od of 

one wee k in Dan is h Kron e r in the Cop en h a ge n inte rb a nk mark e t; pro vi de d tha t, if the inte re s t rate fo r th e 

rel e va n t peri o d can n o t be  dete rm in e d in ac c o rd a nc e with any of the meth o ds men ti on e d abo ve , th en th e 

inte res t rate for such perio d sha ll be the las t ava il a b le quo te on NASDAQ OMX' hom e p a g e  (or suc h oth er 

sys te m or oth e r pag e as sha l l rep l ac e the NASDAQ OMX' hom e p ag e in res p ec t of suc h peri o d .  

EURIBOR m e a n s th e rate for dep os i ts in EUR whi c h is defi n ed und e r, and sha l l be dete rmi n ed by the 

Cal c ul a tio n Agen t in acc o rdan c e with , the Fl oa ti ng Rat e Opti o n "EUR - EURIBOR - Te l e ra te " in the 200 6 ISDA 

Def i n i ti o ns fo r a peri od (Desig n a ted Matu r i ty) of sixth mon th s with a Rese t Dat e bei ng th e fi rst day of the 

rel e va n t calc ul a tio n peri od .  

An add i ti o n al Payi n g Agen t wil l be app o in te d and ide n tifi e d in the appl i ca b le Fi n al Term s with res p e c t to any 

Unc e rtifi ca te d Nord ic Not es and suc h addi tio n a l Pay i n g Age n t sha ll have the cha ra cte ri s ti cs des c ri b ed in 

Con d i ti o n 10 .  
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NIBOR m e a n s the ave rag e of the inte res t rate s for depo sits in Norwe g i an Kro ne r w ith matu ri ti es one wee k 

pub li s he d by the NIBOR pan e l ban ks at abou t 12.0 0 noo n (Os l o tim e ) (o r at 10 a.m . on days with sho rte r mark et 

ope n in g hou rs ) on the firs t day (s u c h day bei ng a day on whi c h com m e rc ia l ban ks are ope n for gene ra l 

bus in e ss in Os lo ) aft e r the day whi c h th e rele va n t paym en t was due , app e a ri n g on the Tho m s o n Reu te rs 

sc ree n - b as ed info rm a tio n sys te m and othe r info rm a ti o n sys te m s spe ci fie d by Nors k e Fi nan s i el l e Ref e ra ns e r AS 

( NoRe ), a com pa n y es tab l is he d and ow n e d by Fi n a nc e Norwa y . The ave ra g e rate is calc u l ate d by the party 

app o in te d by NoRe  to act as cal c ul a ti o n age nt.  

STIBOR means th e ave ra ge of the inte res t rates quo te d at app ro xi m a te l y 11 a.m . on the fi rs t day (su c h day 

bei n g a day on whi c h com m erc i a l bank s are ope n fo r gen e ral bus i n es s in Sto ck h ol m ) aft e r the day on whi c h the 

�U�H�O�H�Y�D�Q�W�� �S�D�\�P�H�Q�W�� �Z�D�V�� �G�X�H�� �R�Q�� �5�H�X�W�H�U�¶�V�� �S�D�J�H�� ���6�,�'�(" (or suc h othe r sys tem or oth e r pag e as sha l l repl ac e 

�5�H�X�W�H�U�¶�V�� �S�D�J�H�� ���6�,�'�(" ) in resp e c t of a loan with a des i gna te d inte res t peri od of one wee k , or, if no such 

quo ta ti o n is given , the ave rage of the inte re s t rate s whi ch is sta te d by thre e maj o r Swe d i sh bank s (su c h ban ks 

�E�H�L�Q�J���D�Q���D�S�S�R�L�Q�W�H�G���6�W�L�E�R�U���E�D�Q�N���E�\���W�K�H���6�W�L�E�R�U���F�R�P�P�L�W�W�H�H���H�V�W�D�E�O�L�V�K�H�G���E�\���7�K�H���6�Z�H�G�L�V�K���%�D�Q�N�H�U�V�¶���$�V�V�R�F�L�D�W�L�R�Q�����6�Z����
Svenska Bankföreningen )) sele c ted by Soc i é té Gén é ral e to be the i r fun di n g cos t at tha t tim e in res p ec t of a loan 

with a des ig n a te d inte res t perio d of one wee k in Swe d is h Kro n o r in the Sto ck h ol m inte rba n k marke t; pro vi d e d 

th a t, if the inte res t rate fo r the rel e va n t perio d can n o t be dete rmi n e d in ac co r d an c e with any of the meth o ds 

�P�H�Q�W�L�R�Q�H�G�� �D�E�R�Y�H���� �W�K�H�Q�� �W�K�H�� �L�Q�W�H�U�H�V�W�� �U�D�W�H�� �I�R�U�� �V�X�F�K�� �S�H�U�L�R�G�� �V�K�D�O�O�� �E�H�� �W�K�H�� �O�D�V�W�� �D�Y�D�L�O�D�E�O�H�� �T�X�R�W�H�� �R�Q�� �5�H�X�W�H�U�¶�V�� �S�D�J�H��

" SIDE " ���R�U�� �V�X�F�K�� �R�W�K�H�U�� �V�\�V�W�H�P�� �R�U�� �R�W�K�H�U�� �S�D�J�H�� �D�V�� �V�K�D�O�O�� �U�H�S�O�D�F�H�� �W�K�H�� �5�H�X�W�H�U�¶�V�� �S�D�J�H�� ���6�,�'�(" ) in res pe c t of such 

peri o d .  

4.6 Payments on SIS Notes, and other Notes listed on SIX Swiss Exchange  

Not wi th s ta n di n g any oth er provi s i o n in thi s Con di tio n 4 , in the cas e of SIS Not es , and oth er Eng l i sh Law Not e s 

lis te d on SIX S wi s s E xc h a n g e, th e rel e va n t Swi s s Payi n g Age n c y Agre em e n t sha ll supp l em e n t and modi fy th e 

Age n c y Agree m en t fo r the purp o s es of the rel e va n t Note s , inc l u di n g pro vi d in g fo r the app o in tm en t of a Pri n ci p al 

Swi s s Payi n g Agen t (wh i c h , in  the cas e of Note s lis te d on SIX S wi s s Exc h a n g e sha ll at all ti m es be a bank or 

secu ri tie s deal e r th a t is sub je c t to sup e rvis i on by the Swi s s Fi na nc i al Mark e t Sup e rvi so ry Auth o ri ty FINMA 

( FINMA )) th a t wil l perfo rm certa i n dutie s inc l ud i ng , inte r ali a , tho s e whi c h rela te to Swi s s cap i ta l mark et cus to ms 

and paym e n t ins truc ti on s .  

The Is s u e r sha ll mak e all paym e n ts of prin c ip a l and inte rest due unde r th e SIS Not es to the Pri n ci p al Swi s s 

Payi n g Age n t in acc o rd a nc e with th e Swi s s Payi n g Agen c y Agree m en t and th e T erm s and Con di tio n s. 

Paym e n ts of pri nc i pa l and inte re s t in res pe c t of any SIS Not e s deno m in a ted in Swi s s Fra n cs sha l l be made in 

fre e l y dis po sa b l e Swi s s Fra nc s , and in the cas e of SIS Note s den o mi n a te d in a curre nc y othe r tha n Swi s s 

Fra n cs in suc h othe r cu rre nc y, whi c h sha ll als o be fre e l y dis p os a b le , with o u t col l ec tio n of costs and wha te ve r 

th e circu ms ta nc es may be, irre s p ec ti ve of the natio n al i ty, dom ic i le or resi d en c e of the hold e r of any SIS Notes 

and with o u t req u iri n g any certi fic a tio n , affi d a vi t or th e fulfil m e nt of any oth e r fo rma l i ty. The rec e i p t by the 

Pri n c ip a l Swi s s Payi ng Age n t of the due and pun ctu al payme n t of suc h fu nd s in Swi tze rl an d sha ll disc h a rge the 

Is s ue r's obl ig a ti o ns und e r (i) the Perm a ne n t Glo b a l SIS Note or (ii ) the Defi n iti ve Beare r  SIS Not e s, Rec e i pts 

and Coup o ns , if pri n te d , or (ii i) th e Unce rti fi c ate d SIS Note s, as the cas e may be, with res p ec t to the payme nt 

of, as the cas e may be, pri n cip a l , inte re st, cos ts and add iti on a l amo u n ts on the Not es and th e payi n g agen c y 

fe e s , in each cas e to the exte nt of the fun d s rece i ve d .  

4.7 Payments on EUI Notes  

Th e Is s u e r shal l pay or cause to be pai d any am ou n t due to an EUI Hold e r und e r an EUI Not e to suc h EUI 

Hol d e r's cas h ac c ou n t with th e Ope ra to r fo r val u e on the rel e va n t paym en t date , such paym e n t to be mad e in 

ac co rd a nc e with th e rul e s of the Ope ra to r. The Is s ue r's obl ig a ti on s in rel a ti o n to suc h amo u n ts in res p ec t of the 

EUI Not e s wil l be disc h a rg e d by paym e nt to, or to the ord e r of, th e Ope ra to r. Eac h of the pers on s sho wn in the 

Ope ra to r reg i s te r of corp o rate secu ri ti e s as the hol de r of a partic u l ar nom i na l am o un t of EUI Not e s mus t loo k 

sol el y to the Ope rato r fo r his sha re of each suc h payme n t so made by the Iss u e r to, or to the ord er of, the 

Ope ra to r.  

4.8 Payments on ECF Notes 

Pa ym e n ts of pri nc i p a l and inte res t in resp ec t of ECF  Not e s wil l be mad e to the pers o ns reg is te re d as 

Not e h o ld e r s in the boo ks of  Euro c le a r Fra nc e  (wh i c h sha l l cre d i t th e ac co u n ts of Eurocl e a r Fra nc e Acc o u nt 

Hol d e rs )  in  acc o rda nc e with th e rul es , reg ul a ti o ns  and proc e d u re s ap p l ie d by Euro cl e a r Fra n c e  from tim e to 
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ti m e . If the date for paym e nt of any am o un t in resp e c t of ECF  Not es is not a Paym e n t Bus in e ss Day, the hold e r 

th e re o f sha l l not be enti tl ed to paym e n t until the next fo l l o wi n g Paym e nt Busi n es s Day and shal l not be ent itl ed 

to any furth e r inte re s t or othe r paym e n t in res p ec t of suc h dela y. Fo r th e purp os es of thi s Cond i tio n 4.8 , 

Payment Business Day  shal l mea n any day on whi c h com m e rc i al ban ks are ope n fo r gen e ra l busi n es s in 

Pari s .  

4.9 Payment of Additional amount(s) in respect of Italian certificates  

In res p ec t of Ita l ia n Certi fi c a tes , whe n the app li ca b le Fin a l Term s spe ci fy th at " Additional Amount Provisions " is 

app li c ab l e , this Cond i ti o n 4.9  app l ie s .  

The app l ic a bl e Fin a l Terms con ta i n pro vi s io n s app li ca b l e to the dete rmi n a ti o n of add i ti on a l am ou n t (the 

Additional Amount ) and must be rea d in con j u nc tio n with th i s Con di ti on 4.9  fo r fu ll info rm a tio n on the man n er 

on whi c h such am o un t is cal cul a te d on Ita li a n Certi fic a te s .  

In partic u la r, th e app li c ab l e Fin a l Term s wil l spec i fy th e Add i ti on a l Am o u nt(s ), the Add i ti on a l Am ou n t Paym ent 

Dat e (s ) and the Bus in e ss Day Con ve n ti on .  

Fo r the purpo s es of thi s Con d iti o n  4.9 :  

If so spe ci fi ed in the app l ic ab l e Fin al Term s , eac h Ita li a n Cert i fic a te bea rs Add iti o na l Am o u nt(s ), and such 

Add i tio n al Am ou n t(s ) wil l be paya b l e on the Add i ti o na l Am ou n t Paym en t Dat e (s ); pro vi d ed th a t (x) if the re is no 

num e ri ca l l y corres p o nd i ng day in the cal e nd a r month in whi c h an Add iti o na l Am o un t Paym e n t Date shou ld 

oc cu r or (y) if any Add i ti o n a l Am o u nt Paym e n t Dat e wou l d oth e rwi s e fa l l on a day whi c h is not a Bus i ne ss Day, 

th e n , if the Bus i ne ss Day Conve n ti o n spec i fi e d is :  

(A)  Following Business Day Convention , suc h Add i ti o na l Amo u n t Payme n t Date sha l l be pos tpo n e d to 

the next day whi c h is a Bus in es s Day; or  

(B)  Modified Following Business Day Convention , such Add i tio n al Amo u n t Paym e n t Dat e sha ll be 

pos tp o n ed to the next day whi c h is a Bus i ne ss Day unl es s it wou l d the re b y fal l into the next cal e n d a r 

mon th , in whi c h eve n t suc h A dd i tio n al Am ou n t Payme n t Dat e sha l l be brou g h t forwa rd to the 

im me d ia te l y pre c ed i ng Bu si n es s Day; or  

(C)  Preceding Business Day Convention , suc h Add i ti o n al Am o u nt Paym en t Date shal l be bro ug ht 

fo rwa rd to the imm ed i a te l y prec e d in g Bus in e ss Day,  

and the exp re s s i o n Additional Amount Payment Date  shal l be con s tru e d acc o rdi n gl y.  

In this Cond i ti o n  4.9 , Bus in es s Day has the same mea ni n g give n to it in Con d i ti o n 3 .  

Con d i ti o ns 3.8  and 3.9  are dee m e d appl ic a b le to this Cond i tio n 4.9 .  

4.10 General provisions applicable to payments 

Th e hol d e r of a Glob al Not e (oth e r th an a Perm an e n t Glob a l SIS Not e ) sha l l be the onl y pers o n enti tl e d to 

rec e i ve paym e n ts in res p ec t of Not e s rep re se n ted by such Glo b a l Note and the payme n t obli g a ti o ns of the 

Is s ue r or, as the cas e may be, the Gua ra n to r w il l be dis c ha rg e d by paym e n t to , or to the ord e r of, th e hold e r of 

such Glob a l Not e in res p ec t of eac h am ou n t so pai d . Each of the pers on s sho wn in the rec o rds of Euro cl e a r, 

Cle a rs tre am  or DTC as the ben e fic i al hol d e r of a parti c ul a r nomi n a l amo u n t of Note s repre s e nte d by a Glob al 

Not e mus t loo k sole l y to Euroc l e a r, Cle a rs trea m , or DTC as the cas e may be, fo r his sha re of eac h payme n t so 

mad e by the Is su e r or, as the case may be, the Gua ra n to r to, or to the ord e r of, th e hol d e r of suc h Glo ba l Note . 

No pers o n oth e r tha n the hold e r of suc h Glo b al Note sha ll have any cla i m aga i ns t the Is s ue r or, as the case 

may be, the Gua ra n to r in respe c t of any paym e n ts due on tha t Glo b al Note .  

Not wi th s ta n di n g the fo re go i ng, U.S. dol l a r payme n ts of pri nc i p al and /o r inte re s t i n res pe ct of Bea re r Not e s (if 

any) wil l be made at the spec i fie d offi ce of a Payi ng Agent in the Uni ted Sta tes (wh i c h exp re s s i o n , as us e d 

here i n, mea ns the Uni te d Sta te s (in c lu d in g the State s and the Dis tri c t of Col u mb i a and its pos se ss i o ns )) if:  

(1)  th e Iss u e r and th e Gua ra n to r have appo i n te d Payi ng Age nts with spec i fi e d off ic e s outs i de th e Uni te d 

Sta te s with th e rea so n a bl e exp e c ta ti on th a t such Payi n g Age n ts wou l d be able to mak e paym e n t in 

U.S. dol la rs at suc h spe ci fied off ic e s outs i d e th e Uni te d Sta te s of t he ful l am ou n t of pri n ci p al and 

inte res t on the Bea re r Notes in the man ne r pro vid e d abo ve whe n due ;  
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(2 )  paym e n t of the full am o u nt of such prin c ip a l and inte re s t at all suc h spec i fi e d off ic es outs i de th e Uni ted 

Sta te s is ill e ga l or effe c ti ve l y pre c lu d ed by exc h a n ge con tro l s or oth e r sim i l ar res tric ti ons on the full 

paym e n t or rec e ip t of prin c ip a l and inte re s t in U.S. doll a rs; and  

(3)  such payme n t is the n permi tt ed unde r Uni te d Sta te s law wit h o u t invo l vi n g , in the opi ni o n of the Iss u er 

and the Gua ran to r, adve rse tax  con s e q u en c es for the Iss u e r or the Gua ra n to r.  

4.11 Payments subject to fiscal and other laws 

Al l paym en ts are sub j ec t in all cas es to (i) any app li ca b l e fisc a l or oth e r laws , reg u l ati on s and dire c ti ve s in any 

juri sd ic ti on (wh e th e r by ope rati o n of law or agre e m e n t of the Is s ue r or its Age n ts ) and the Is s ue r wil l not be 

lia bl e fo r any ta xe s or dutie s of wha te ve r natu re imp o se d or levi e d by such laws , regu l a tio n s, direc ti ves or 

agre em e n ts but with o u t prej ud i c e to the pro vi s io ns of Cond i ti on 6 , (ii ) any with h o l di n g or ded uc tio n requ i red 

purs ua n t to an agre em e n t desc ri b ed in Sec ti o n 147 1 (b ) of the U.S. In te rn a l Reve n ue Cod e of 198 6 (th e Code ) 

or oth e rwi s e im p os e d pursu an t to Sec ti o ns 1471 th rou g h 147 4 of the Cod e, any reg u la ti o ns or agre e me n ts 

th e re un d e r, any off ic i al inte rp re ta tio n s the re o f, or any law imp l e me n tin g an inte rg o ve rnm e nta l app roa c h the re to 

and (iii ) any with h o ld i n g or ded u cti o n req ui re d purs ua n t to  Sec ti on 871 (m ) of the Code. No comm is si o n or 

exp e n s e shal l be cha rg e d to the Not e h ol d e rs or Coup o nh o l d e rs in res pe c t of suc h paym e n ts but, for the 

avo i d a nc e of dou b t, with o u t pre j u di c e to the optio n of the Calc u l ati o n Agen t to app l y the provi s i o ns of para g rap h 

D. spe ci fic to the oc c u rre n ce of an Inc re as e d Cos t of Hed gi n g , as pro vi de d fo r in the secti o n cal le d "Hed g in g 

Dis ru p ti o n , Inc re as e d Cos t of Hed g i ng and Ins o l ve nc y Fili n g" , in the rel e va nt Addi ti on a l Term s and Con d i ti o ns .  

4.12 Payment Business Day 

If th e d ate fo r paym en t of any am o u nt in resp ec t of any Note , Rec ei p t or Coup o n is not a Paym e n t Bus i n es s 

Day, th e hol d e r th e re o f shal l ins te ad be entitl ed to paym e nt:  

(i)  if the app l ic a bl e Fin a l Terms spe c ify th a t th e clau s e " Payment Business Day " is " Following Payme nt 
Business Day " :  

on the next fo l l o wi n g Paym e n t Bus i ne ss Day in the rel e va n t pla c e; or  

(ii )  if the app li ca b l e Fin a l Term s spe c ify th a t the clau s e " Payment Business Day " is " Modified Following 
Payment Business Day " :  

on the next fo l l o wi n g Payme n t Bus in es s Day in the rel e va nt pla ce , unl es s th e date for paym e n t wou l d 

th e re b y fa ll into the next cal e n d a r mon th , in whi c h eve n t suc h date fo r paym en t sha l l be bro u g ht 

fo rwa rd to the imm ed i a te l y prec e d in g Pa yme n t Bus in e ss Day in the rele va n t plac e ;  

Provided that if nei th er  "Fo l l owi n g Paym e n t Bus i ne ss Day" nor "Mo d i fi ed Fol l o wi n g Payme n t Bus i ne ss Day" is 

spec i fie d in the app l ic a bl e Fina l Term s , "Fo l lo wi n g Paym e n t Bus i n es s Day" shal l be deem e d to app l y. In the 

eve n t th a t any adj us tme n t is mad e to the date fo r payme n t in ac co r d an c e with th i s Cond i ti o n 4.1 2 , th e rel e va nt 

am o un t due in res p ec t of any Not e , Rec e i pt or Cou p o n sha l l not be affe c ted by any such adj u s tm e nt.  

Fo r the purpo s es of thes e Term s and Con d i ti o ns , exc e p t as spec i fie d in Cond i tio n 4.4 :  

Payment Business Day  mean s any day whi c h is :  

(1)  sub je c t to the pr o vis i o ns of the Age nc y Agre em e nt, a day on whi c h comm e rc i a l bank s and fo re i gn 

exc h a n g e marke ts sett le paym e n ts and are open for gene ra l busi n es s (inc lu d i ng dea lin g in fore i gn 

exc h a n g e and fore i gn curre ncy dep o si ts ):  

­  in the cas e of Not es in defin i tive fo rm onl y, in the rel e va nt pla c e of pres e n ta ti on or, in respe c t 

of Unce rti fi c a te d Note s , the pla c e of regi s tra tio n ; and  

­  eac h fina n ci a l cen tre (s ) (th e Financial Centre(s) ) spe ci fi ed in the appl i ca b le Fin a l Terms ;  

(2)  eith e r (A) in rel a ti o n to any sum paya bl e in a S pec i fi e d Curre n c y othe r th a n euro , a day on whi c h 

comm e rc i al ban ks and fo re i g n exc h a n g e marke ts settl e paym e n ts and are ope n for gen e ra l bus i ness 

(in c lu d in g dea li n g in fore i gn exc h a ng e and fo re i gn curre nc y dep o si ts ) in the pri n ci p al fin a nc ia l cen tre of 

the  cou n try of the rele va n t Spe c ifi e d Curre nc y (wh i c h if the Spec i fie d Curre n c y is Aus tra l i an Doll a r, 

sha ll be Syd n e y and , if the Spe c ifi e d Curre nc y is Cana d ia n Doll a r, shal l be Mon tre a l and , if the 
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Sp e c ifi e d Curre nc y is Ren mi nb i , sha ll be Hon g Kon g ) or (B) i n rel a tio n to any sum paya b le in euro , a 

day on whi c h th e TARGET2 S ys te m is ope n ; and  

(3)  in the cas e of any paym en t in res p ec t of a Reg is te re d Glo b a l Note den om in a ted in a Spec i fi ed 

Curre n c y oth e r tha n U.S. dol la rs and reg is te red in the name of DTC or its nom in e e and in resp e ct of 

whi c h an ac co u n th o l de r of DTC ( wi th an inte re s t in suc h Reg i s te re d Glo b al Not e ) has ele cte d to 

rec e i ve any part of suc h payme n t in U.S. doll a rs, a day on whi c h comm e rci a l bank s are not autho ris ed 

or re q ui re d by law or re g ul a tion t o be clo se d in New York City.  

4.13 Interpretation of "Principal" and "Interest"  

An y refe re n ce in thes e Gen e ra l Term s and Con d i ti o ns to "pri n c ip a l" in res p ec t of the Notes shal l be dee me d to 

inc lu d e , as appl ic a bl e , in the app l ic a bl e Fin al Term s :  

(1)  th e Optio n al Red em p ti o n Am ou n t(s ) (if any) of the Notes ;  

(2)  th e Au to m ati c Ea rl y Rede m p tio n Amo u n t(s ) of the Notes ;  

(3)  th e Fin a l Red em p tio n Am o un t of the Notes ;  

(4)  th e Ea rl y Red e mp ti on Amo u n t(s ) of the Note s ;  

(5)  th e Ins tal m en t Am o u nt(s ), in rel a tio n to Ins ta lm en t Not es ;  

and such re fer e nc e sha ll be dee m ed als o to inc lu d e :  

(6)  th e Ea rl y Tri g g e r Leve l Red emp ti o n Am ou n t of the Notes (as defi ne d in Cond i tio n 5.6 );  

(7)  th e Amo rtis e d Fa ce Amo u n t (as defi n ed in Con di ti on 3.4 ) in rel a tio n to Zero Cou po n Note s ; and  

(8)  any add iti o na l am ou n ts whi c h may be paya b l e with re s pe c t to pri nc i pa l und e r Con di ti on 6 X;  

(9)  any pre m iu m and any oth e r am o u nts (o th e r than inte re s t) whi c h may be paya bl e by the Iss u e r und e r or 

in res p ec t of the Notes .  

Any refe re n ce in the se Gen e ra l Term s and Con di ti on s to "in te res t " in resp e c t of the Notes shal l be deem e d to 

inc lu d e , as appl ic a bl e , any add i ti on a l amo u n ts whi c h may be paya b le with re sp ec t to inte re s t und e r Con d iti on 6 .  

Any refe re nc e in the se Gene ra l Term s and Cond i ti o ns to "in te re st acc ru ed " or "acc ru e d inte res t" sha ll be 

dee me d to inc l ud e any arre a rs of inte res t susp e n de d as pro vi d e d in Con di tio n 3.6 .  

Any refe re nc e in thes e Genera l Term s and Con d i ti o ns to "pri nc i pa l " and /o r "in te re s t" and "Ph ysi c al Deli ve ry 

Am o u nt(s )", in the cas e of Phys i c a l Deli ve ry Not e s , sha l l mea n such am o un t less any exp e n se s , fe es , stam p 

duty, levi es or othe r am o u nts incl u di n g , but not limi ted to , any ta xe s or duti es ari s in g fro m the del i ve ry or 

tra n s fe r of Del i ve rab l e As se t(s) paya b l e on or in resp e ct of the suc h Ph ysi ca l Deli ve ry Am ou n t(s ).  

4.14 Currency Unavailability 

Th i s Con di tio n shal l appl y whe n paym e n t is due to be made in res p ec t of any Not e , Rece i p t or Cou p o n in the 

Spe c ifi e d Curre nc y and th e Spe c ifi e d Curre nc y is not ava i la b l e to the Is s ue r or the Guara n to r (as app li ca b le) 

due to the im po s iti o n of exc h a n g e con tro ls , the Spec if i e d Curre n c y ' s rep l ac em e n t or disu se or oth er 

circu ms ta nc es beyo nd the con tro l of the Iss u er or the Gua ra n to r (as  app li c ab l e ) ( Currency Unavailability ). In 

the even t of Curren c y Una va il a b il i ty, the Iss u e r or the Guara n to r (as app l ic a bl e ) wil l be enti tl e d t o sati s fy its 

obl ig a tio n s to the hol d e r of suc h Note , Rec ei p t or Cou p on by mak i n g paym e n t in euro or U.S. dol la rs on the 

bas is of the spo t exc h a n g e rate at whi c h th e Spe c i fi e d Curren c y is off e red in exc h a n g e fo r euro or U.S. dol l ars 

(as  app l ic ab l e ) in an a pp ro p ri ate inte r - b a nk mark e t at noon , Pari s tim e , fou r Bus i n es s Days pri o r to the date on 

whi c h paym en t is due or, if suc h spot exc h a n ge rate is not ava i l ab l e on tha t date , as of the mos t rec e n t prio r 

pra c ti c ab l e date . Any paym e nt mad e in euro or U.S. doll a rs (as app l ic a bl e ) in acc o rd a nc e with thi s Cond i tio n wil l 

not con sti tute an Eve n t of Defa u l t.  

Thi s Con d iti on sha l l not appl y to Pre fe ren ce Sh a re Lin k ed Note s or W arran t Lin ke d Note s .  

4.15 Provisions specific to Renminbi Currency Event 

If "Ren m in b i  Curren c y Eve n t" is spe ci fie d in the appl ic a bl e Fi na l Terms and a Ren mi n bi  Curre nc y Eve n t, as 

dete rm i n ed by the Calc ul a tion Age n t, exi s ts on a date fo r paym e n t of any amo u n t in res p ec t of any Not e , 
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Rec e ip t or Cou p o n, th e Iss u e r may dete rm in e one or more of the fol l o wi n g , and req u ire the Cal c ul a tio n Age n t to 

tak e suc h ac tio n or mak e suc h dete rm i na ti on ac c o rd i ng l y:  

(a)  th e rel e va n t payme n t of the Is s ue r be pos tp o ne d to 10 Bus i n es s Days aft e r the date on whi c h th e 

Ren m in b i Curre n c y Eve n t ceas e s to exi s t or, if tha t wou l d not b e pos si b le (as dete rm in e d by the Is su er 

ac tin g in goo d fai th ) as soo n as reas o na b l y prac tic ab l e the rea ft e r;  

(b)  tha t the Is su e r's obl i g ati on to make a paym en t in RMB und er th e te rms of the Note s be rep l a ce d by an 

obl ig a tio n to pay such am o unt in the Rel e va n t Curre nc y (co n ve rte d at the Alte rn a te Settl e m en t Rate 

dete rm i n ed by the Cal c ul a tion Age nt as of a tim e sel ec ted in good fai th by the Cal cu la ti o n Age nt); 

and /o r  

(c )  th e Is su e r may red e em all , but not some onl y, of the Notes , eac h Not e bei n g rede e me d at its Earl y  

Red e m pti on Am ou n t.  

Upo n th e occ u rren c e of a Renm i n bi  Curren c y Eve n t, the Issu e r sha l l give noti ce , as soo n as prac tic a bl e , to the 
Not e h o ld e rs in acc o rda n ce with th e Con d i ti o n 13 sta ti n g th e oc cu rre nc e of the Renm i nb i  Cu rre n c y Eve n t, givi n g 
bri e f detai l s t he re o f and the acti o n pro p os e d to be tak e n in rel a ti on the re to .  

Fo r the purpo s e of this Con di tio n 4.15 :  

Alternate Settlement Rate  mean s th e spo t ra te betwe e n Ren m in b i  a n d th e Rel e va n t Curre n c y dete rmi n ed by 

the Calc u la ti on Agen t, tak in g into cons i de ra ti o n all ava i l abl e info rma ti on whi c h the Calcu l a tio n Age n t deem s 

rel e va n t (inc l ud i n g, but not limite d to, the pri ci n g info rma ti on obta in e d from the Renm in b i non - d e li ve ra bl e mark e t 

outsi d e the PRC and /o r th e Ren m i nb i  e xc h a ng e marke t ins ide the PRC).  

Renminbi Currency Event  mean s any one of Renm i nb i  Ill i qu i d i ty, Renm i nb i  Non - Tra n sfe ra b i li ty and Renm i n bi  

In c on ve rti b il i ty.  

Renminbi Illiquidity  mean s the gen e ra l Renm i n bi  e xc h a n ge marke t in Hon g Kong becom e s ill iq u i d as a resu l t 

of whi c h the Is s ue r and /o r any of its aff il i ate s can n o t obta i n suffi c ie n t Ren mi n bi  i n ord e r to mak e a payme n t or 

perfo rm any oth e r of its obl ig a ti o n s und e r the Notes , as dete rm i n ed by the Calc u la ti on Ag e nt in good fai th and in 

a com me rc ia l l y rea s on a bl e man n e r.  

Renminbi Inconvertibility  m ean s the oc cu rre nc e of any eve n t tha t mak es it im p os si b le , im p rac tic a bl e or ill eg a l 

fo r the Is su e r and /o r any of its aff il i ate s to con ve rt  any amo un t into or fro m Renm i n bi  a s may be req u ire d to be 
pai d by the Iss u e r und e r th e Not e s on any paym en t date or suc h othe r am ou n t as may be dete rm i ne d by the 

Cal c ul a tio n Age n t at the gen e ra l Renm in b i  e xc h a n g e mark et in Hong Kon g , othe r tha n whe re suc h  im p os s ib i li ty, 

im p rac tic ab i li ty or ill e g al i ty is due sol el y to the fail u re of that Is su e r and /o r th e rel e va n t affi l i ate to com p l y with 

any law, rul e or reg u l a tio n ena c te d by any Gove rn m e n ta l Auth o ri ty (un l es s such law, rul e or reg ul a tio n is 

ena cte d aft e r the Is s ue Date of the firs t Tra n c he of the rel eva n t Serie s of Note s and it is im p os si b le or, havi ng 

us e d its rea s on a bl e end ea vo urs , im p ra c ti c al , for the Is su e r and /o r any of its aff il i a te s , due to an eve n t beyo nd 

th e con trol of the Iss u e r or the rel e va n t a ff il i a te , to com pl y with suc h law, rul e or reg ul a ti o n ).  

Renminbi Non-Transferability  mean s th e occ u rren c e of any eve n t th a t mak es it im p os si b l e , im p ra c ti c ab l e or 

ill eg a l for th e Iss u e r and /o r any of its affi li a tes to del i ve r Renm i n bi  b e twe e n ac co u n ts ins i de Hon g Kon g or fro m 

an acc o un t ins id e Hong Kon g to an acc o un t outs id e Hon g Kong , oth e r tha n whe re suc h im p os si b il i ty, 

im p rac tic ab i li ty or ill eg a li ty is due sole l y to the fai lu re of the Iss u e r and /o r the re l e van t aff il i ate to com p l y with any 

law, rul e or r eg u l ati on enac ted by any Gove rn m e n ta l Auth ori ty (un l e ss suc h law, rul e or reg u l ati on is ena c te d 

aft e r th e Is s ue Dat e and it is im p os s ib l e or, havi n g use d its rea s on a bl e ende a vo u rs, im p ra c tic a l, fo r th e Iss u er 

and /o r any of its aff i li a te s , due to an eve n t b eyo n d the con tro l of the Iss u e r and /o r the rel e va n t aff il i a te , to 

comp l y with suc h law, rul e or reg u l ati on ).  

Governmental Authority  mean s any de facto or de jure gove rn m e n t (or any age nc y or ins tru me n ta l i ty th e re o f), 

cou rt, trib u n al , admi n is tra ti ve or oth e r gove rn m en ta l auth o rity or any oth e r enti ty (pri va te or publ i c ) cha rg ed with 

th e re gu l ati o n of the fin a nc ia l marke ts (inc l u di n g the cen tra l ban k ) of Hon g Kon g .  

Relevant Currency  mean s US Dol l a r, Hon g Kon g Dol la r or suc h oth e r curre nc y as may be spec i fie d  in the 

app li c ab l e Fi n al Term s.  
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4.16 Provisions specific to Dual Currency Notes 

Am o u nts payab l e in resp e ct of paym e n t of pri nc ip a l and /o r inte res t, if any, in resp ec t of Dua l Curren c y Not e s, 

sha ll be dete rm in e d by the Cal c ul a tio n Age n t by con ve rtin g th e rel e va n t am o un ts in the rel e va n t Spec i fi ed 

Curre n c y into the Se ttl em e n t Curre n c y at the rel e va nt fi xi n g of Dua l Curre nc y Exc h a n g e Rate .  

The meth o d of dete rm in i ng the fi xi n g of Dua l Curren c y Exc h a n g e Rate wil l be spe ci fie d in the app l ic a bl e Fin al 

Term s and may be one of the fol l o wi n g metho d s:  

­  if "Pred e te rm in e d" is spec i fi e d in the app li c ab l e Fi na l Terms und e r item "Me th o d of cal c ul a ti ng 

th e fixi n g of Dua l Curre ncy E xc h a n g e Rat e" , th e Cal c u la tio n Age n t sha l l us e the 

Pre d e te rm i ne d Fixi n g as the fixi n g of Dua l Curre nc y Exc h a n g e Rate to con ve rt the rele va n t 

am o un t(s );  

­  if "Sc ree n Rat e Dete rmi n a ti o n" is spe ci fie d in the appl ic a b le Fi n a l Terms und er item "Me th o d 

of calc u l ati n g the fixi n g of Dua l Curre n c y Exc h a n ge Rate " , th e fi xi n g of the Dual Curren c y 

E xc h a n g e Rate wil l be  the rel e va n t exc h a n g e rate fi xi n g spe c ifi e d on the Rele va n t Sc re e n 

Pag e at the Dua l Curre nc y Va lu a ti on Tim e on the Dual Curren c y Va l ua ti on Date;  

­  if "Calc u la ti on Age nt Det e rm in a ti on " is spe ci fi ed in the app l i ca b le Fi na l Term s und e r ite m 

"Me th o d of cal cu l a t i n g th e fi xi n g of Dua l Curre nc y Exc h a ng e Rate " , th e fi xi n g of the Dua l 

Curre n c y Exc h a n g e Rate wil l be dete rm in e d by the Calc u lati o n Age n t by refe re nc e to suc h 

sou rc e s as it ac tin g in good fai th and in a com m e rc i al l y rea s o na b le mann e r sel ec ts at the 

Dua l Cu rren c y Va lu a tio n Time on the Dua l Curre nc y Va l ua ti on Date .  

Not wi th s ta n di n g any of the abo ve , upo n a Dual Curren c y Dis ru p ti o n Eve n t occ u rri n g or con ti n ui n g on any Dua l 

Curre n c y Va lu a ti o n Date as dete rm in e d by the Cal c ul a ti o n Age n t, the Calc ul a tio n Age n t sha ll :  

(a)  dete rm i n e th a t th e Dua l Curre n c y Val ua tio n Dat e shal l be the firs t suc ce e d in g Dua l Curren c y 

Sc h e du l ed Tra d i n g Day th a t is not a Dua l Curre n c y Dis rup te d Day unl es s each of the eig h t Dual 

Curre n c y Sc he d ul e d Tra d i ng Days im me d ia te l y fo ll o wi n g the sc he d ul e d Dual Curre nc y Val u a ti o n Date 

is als o a Dua l Curren c y Dis rup te d Day. In tha t cas e tha t eigh th Dua l Curre nc y Sc h e du l ed Tra d i n g Day 

sha ll be deem ed to be the Dua l Curre nc y Val u a ti o n Dat e notwi th s tan d i ng th e fac t th a t suc h day is a 

Dua l Curren c y Dis ru p ted D ay, and the Calc u la ti on Age nt sha l l dete rm i n e, its goo d fai th esti m a te of the 

fi xi n g of the Dua l Curren c y Exc h a ng e Rate as of the Dua l Curre n c y Val u a ti o n Tim e on that eig hth Dual 

Curre n c y Sch e d ul e d Tra d i n g Day and the goo d fai th es tim a te of the fi xi n g so c al cu l ate d sha ll be 

dee me d the fixi n g of Dua l Curre n c y Exc h a n g e Rate ; and /o r  

(b)  pos tp o n e any paym e n t date rel a ted to suc h Dua l Curre nc y Val u a ti o n Dat e (inc l u di n g, if app l ic a bl e , th e 

Matu ri ty Dat e ) unti l th e fo u rth Bus i n es s Day fo l lo wi n g th e date on whi c h a Dua l Curre ncy Dis ru p ti o n 

Eve n t is no long e r subs is tin g , or the date on whi c h the Cal c u la tio n Age n t dete rm in e s its goo d fai th 

es tim a te of the fixi n g of the Dua l Curre nc y Exc h a n g e Rate purs u a nt to the pro vis i on s of item (a) abo ve , 

as the case may be. No inte re s t or oth e r am o un t sha l l be paid by the Iss u e r in resp e c t of suc h 

pos tp o n em e nt.  

provided however that  

­  all refe re n ce s to the word "fo u rth " abo ve may be deem e d to be a refe ren c e to ano the r ti m e lim it as 

dete rm i n ed by the Calc u la ti on Age n t pursu a n t to rul e s appl ica b l e to the rele va n t Cle a rin g Sys te m .  

Fo r the purpo s e of this Con di tio n 4.16 :  

" Clearing System " mea ns the clea ri n g sys tem thro u gh whi ch th e Note s are clea re d and sett l ed , as spe ci fi ed in 

the app l ic a bl e Fin al Term s;  

" Settlement Currency " mea n s th e curre nc y or curren ci e s spe c ifi e d as suc h in the appl i cab l e Fin a l Terms . The 

app li c ab l e Fin al Term s may spe c ify th a t th e Sett l em en t Curre n c y may vary dep e nd i n g on the oc c u rre n ce of 

diff e re n t sc en a rio s desc rib e d in the appl i ca b le Fin a l Terms ;  

" Dual Currency Disrupted Day " mea n s any Dual Curren cy Sc h e d ul e d Tra d i n g Day on whi c h th e Calc u la ti on 

Age n t dete rm i ne s tha t a Dual Curre n c y Dis ru p ti o n Eve nt has oc cu rre d;  
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" Dual Currency Disruption Event " mea ns th e oc cu rre nc e or exi s te n c e of (a) a Pri c e Sou rc e Dis ru p tio n , (b) an 

Il l i qu i di ty Dis rup tio n , (c ) a Dua l Exc h a n g e Ra te or (d) any oth e r even t tha t, in the opi n i on of the Calc u la tion 

Age n t, is ana lo g ou s to (a), (b ) or (c ). Fo r the purp os e here o f:  

A.  Price Source Disruption  mean s th a t it bec o me s imp o ss ib le to obtai n th e rate or rates fro m whi c h the 

Dua l Curren c y Exc h a n g e Rat e is calc u la te d.  

B.  Illiquidity Disruption  means th e oc c u rre n ce of any eve n t in res pe c t of the Spec i fi e d Curre n c y and /or 

Sett l em e n t Curre n c y whe re b y it bec om es imp os s ib l e for the Cal c ul a tio n Agen t to obta in a fi rm quo te 

fo r suc h curre n c y in an amo un t deem e d n ec es sa ry by the Cal c ul a tio n Agen t to hed g e its obli g a ti o ns 

und e r the Note s (in one or more tra ns a cti on (s )) on any Dua l Curre n c y Va lu a ti o n Date ;  

C.  Dual Exchange Rate m ea n s tha t th e Dua l Curre n c y Exc h a ng e Rat e spli ts into dual or mul ti p l e fore ig n 

exc h a n g e ra te s .  

" Dual Currency Exchange Rate " mean s an exc h a n g e rate exp re s s e d as X/Y ( X and Y are curre nc i es ) and 

spec i fie d as suc h in the app lic a b le Fi na l Term s. Fo r the avo i d a nc e of doub t, an exc h a n ge rate exp re s se d as 

X/ Y mea n s the numb e r of uni ts (o r part uni ts ) of Y for whi c h one uni t of X can be exc h a n ged .  

" Dual Currency Scheduled Trading Day " mea n s a day on whi c h comm e rci a l ban ks are ope n (or, but fo r the 

oc cu rre nc e of a Dual Curre nc y Dis ru p ti o n Eve nt wou l d have bee n ope n ) for bus i ne ss (in c lu d in g dea li n gs in 

fore i gn exc h a n g e in ac co rd an c e with th e mark e t pra cti ce of the fore ig n exc h a n ge mark e t) in the pri nc ip a l 

fi n a nc i al cen tre s of the Dua l Curre n c y Exc h a n g e Rate .  

5. REDEMPTION AND PURCH ASE 

5.1 Redemption at maturity 

 Final Redemption Amount  5.1.1

Unl e ss pre vi ou sl y re d e em e d  or purc ha s ed and can c el l ed as spec i fie d in the Con d iti o ns belo w, eac h Note wil l be 

red e em e d by the Iss u e r, on the Matu ri ty Dat e , at a fina l red e m pti o n am ou n t spec i fi e d in the appl ic a bl e Fin a l 

Term s (th e Final Redemption Amount ) .  

The Fin a l Red em p tio n Am o un t shal l be dete rmi n ed in acc o rda n c e with one of the fol l o wi n g para g rap hs :  

�� Fina l Red em p ti o n Am o un t = At par  

�� Fina l Red em p ti o n Am o un t = a fixe d am o u nt per Spec i fie d Den o m in a tio n or the Calc u l ati on Am o u nt  

�� Fina l Red em p ti o n Amo u n t = Spe c ifi e d Deno m in a tio n mul tip l i ed by the perce n tag e spec i fie d in the 

app li c ab l e Fi n al Term s (i f suc h perce n tag e is diff e re n t fro m 100 % of the Spec i fie d Den o mi na ti o n )  

�� Fina l Red em p ti o n Am ou n t = Spe c ifi e d Den om in a tio n multip l i ed by the Prod u c t Fo rm u la desc rib e d in 

the Addi ti on a l Terms an d Con d i ti o ns rela ti ng to Form ul ae corres p on d in g to the Refere n c e of the 

Pro d u ct spe ci fi ed in parag ra ph 9(i v) "Ref e re nc e of the Pro d uc t" in the app l ic a bl e Fin al Term s  

In the cas e of Physi c al Deli ve ry Not e s , such Note s wil l be red e e me d by the tra n sfe r of the  Del i ve ra bl e Ass e t(s ) 

spec i fie d in the app li c ab l e Fin a l Terms , or dete rm in e d in the man n e r spe ci fi ed in the Add i tio n al Term s and 

Con d i ti o ns rel a tin g to Form ul ae , in the rel e va n t Spec i fie d Curre n c y or, if app l ic a bl e , con ve rte d into th e rele va nt 

Spe c ifi e d Cu rre nc y, on the Matu ri ty Date .  

Provided that , in the case of (i) Note s to be adm i tte d to tra di ng on a Regu l ate d Mark e t and /o r sub je c t to a Publ ic 
Off e r and (ii ) a sha re in Soci é té Gén é ra l e is spe ci fi ed as a Del i ve ra bl e Ass e t in the appl ic ab l e Fi na l Term s , t he 

part of the Phys ic a l Sett l em en t Am o un t com po s ed by share s in Soc ié té Gén é ra l e wil l be rep la c ed , in due 

pro p o rti o n , by an equi va l e nt am o u nt in cas h cal c ul a te d with th e mann e r indi c a te d in the Add i tio n al Term s and 

Con d i ti o ns re la ti ng to Form u l ae .  

Fo r the purpo s es of thi s Con d iti o n 5.1 :  

Product Formula  and Reference of the Product  shal l have th e mean i ng give n to them res p ec ti ve l y in the 

Add i tio n al Ter m s and Con d iti on s rel a tin g to Form u la e .  

In the case of Prefe re nc e Sha re Lin k ed Note s and W arra n t Lin k e d Not es , th e Fin a l Red em pti o n Am ou n t(s ) shall 

be equa l to the Fin al Red emp ti o n Am o un t per Cal cu l a ti o n Am o u n t, as defin e d in the Add i tio n al Term s and 
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Con d i ti o ns fo r Pre fe re n ce Sha re Link e d Note s and th e Add i ti on a l Terms and Cond i ti o ns fo r W arran t Link ed 

Not e s , res pe c ti ve l y.  

 Final Exercise Amount  5.1.2

Th i s Con d iti on 5.1.2  app li e s for Ita l ia n Certi fic a te s onl y.  

Unl e ss pre vi ou sl y re d e em e d or purc ha s ed and can c el l ed as spec i fie d in the Con d iti o ns belo w, eac h Note wil l be 

red e em e d by the Iss u e r, on the Fi n a l Exe rc i s e Date (as defin e d belo w), at a fina l exe rc i s e a m o u n t spec i fie d in 

the app l ic a bl e Fin al Term s (the Final Exercise Amount ) .  

The Fin a l Exe rc i s e Am o u nt sha l l be dete rmi n ed in acc o rda n ce with one of the fol l o wi n g para g ra p hs :  

-  Fi n a l Exe rc i s e Am o u nt = At par  

-  Fina l Exe rc i s e Am o u nt = a fixe d amo u n t per Spe ci fi e d Den om i n ati o n  

-  Fi n a l Exe rc i s e Am o u nt = Spe ci fi e d Den om i na ti on mul ti p l ie d by a perce n tag e spec i fi e d in the appl i ca b le 

Fi n a l Term s (if such perc e n ta ge is diffe re n t from 100 % of the Spe c ifi e d Den om i na tio n )  

-  Fi n a l Exe rc i s e Amo u nt = Spe c i fie d Den om i na ti on multi p l i e d by a Prod u c t Fo rm ul a des c rib e d in the 

Add i tio n al Term s and Con di tio n s rela ti ng to Form ul a e corre s p on d in g to the Ref e re n ce of the Pro d u ct 

spec i fie d in the para g rap h 9(i v) "Ref e ren c e of the Prod uc t" in the app li c ab l e Fi na l Terms  

Provided that , fo r the p urp os e of Ita l ia n Certi fic a tes , any refe re n ce to "Fi n a l Red em p ti o n Am o u nt" and "Ma tu ri ty 

Dat e " in the Add i tio n al Term s and Con d iti on s rela ti ng to Form u l ae shal l be dee m ed to be a refe re nc e to "Fin al 

E xe rc i s e Am ou n t" and "Fi n a l Exe rc i s e Date" , res p ec ti ve l y.  

In the cas e of Ita li a n Cert ifi ca te s , th e Fin a l Exe rc i s e Am ou n t sha ll be pai d on the Fi na l Payme n t  Date , if 

spec i fie d as such in the appl i ca b l e Fi n al Term s, oth e rwi s e on the Fi n al Exe rc i s e  Date .  

Fo r the purpo s e of this Con di tio n 5.1.2 :  

Fi n a l Exe rc i s e Date mea ns the date spe c ifi ed in the app li ca b l e Fi n al Term s on whi c h the autom a ti c exe rc i se 

(th e Automatic Exercise ) of the C ertifi ca tes oc c u rs .  

Final Payment Date  mean s the date spe ci fi ed as suc h in the app li c ab l e Fina l Terms .  

Final Valuation Date  mean s the date spe ci fie d as such in the appl i ca b le Fin a l Terms .  

Initial Closing Price  means th e am ou n t equ a l to the Clos i ng Pri c e o n the date spec i fi e d in the appl i ca b le Fi nal 

Term s , as dete rmi n e d by the Calc u la ti on Agen t and with o u t reg a rd to any subs e q ue n tl y pub li s he d 

adj us tme n t(s ).  

Italian Certificates  or Certificates  mean s the certi fi c ate s (i) to be sol d in Ita l y, whi c h exp re ss i o n  sha l l incl ude 

th e Ita li a n Certi fic a tes to be adm i tte d to trad i n g  on SeDex, a mul ti l a te ra l trad i ng fa ci l i ty  org a n is e d and man a g ed 

by Bors a Ita li a na S.p .A. and /o r to be admi tt ed to tra di n g on Euro TL X, a mul ti l a te ra l tra d in g fac i li ty org a ni se d and 

man ag e d by  Euro TL X Sim S.p .A. and (ii ) for whi c h th e Fina l Exe rc i s e Amo u n t cou l d resu l t in an am o un t lowe r 

th a n the app li c ab l e Spe ci fie d Den o mi n a ti o n .  

Final Closing Price  means the am o u nt equ al to the Clo si n g Pri c e on the date spec i fi e d in the app l ic a bl e Fi nal 

Term s , as dete rmi n e d by the Calc u la ti on Agen t and with o u t reg a rd to any subs e q ue n tl y pub li s he d 

am e nd m en t(s ).  

Minimum Trading Lot  mean s th e min im um num b e r of Certifi c a te s spec i fi e d in the app l ic ab l e Fin a l Terms tha t 

may be tra d e d on any app li c ab l e reg ul a ted or unre gu l ate d marke ts , as determ in e d by the rel e va n t reg ul a ted or 

unre g ul a te d marke ts , if app li cab l e .  

Multiplier  means , in res p ec t of each Certifi ca te , the num b e r of Und e rl yi n g (s ).  

Notice Date  means 10:0 0 CET of the Exc h a ng e Bus in e ss Day im me d ia te l y fol lo wi n g th e Val ua ti on Dat e, if not 

spec i fie d diff e re n tl y in the app li c a bl e Fin al Term s .  

Fo r the purpo s e of this Con di tio n 5.1.2 :  

Product Formula  and Reference of the Product  shal l have th e mean i ng give n to them res p ec ti ve l y in the 

Add i tio n al Term s and Con d iti on s rel a tin g to Form u la e .  
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5.2 Redemption for tax reasons and special tax redemption 

Not wi th s ta n di n g th e fol lo wi n g pro vi s io n s , if the app li c ab l e Fin a l Terms spec i fy th at Earl y Red e m pti on wil l not 

app l y for th e purpo s e of Cond iti o n 5.2 , the pro vi s io ns of Cond i ti on 6.2  sha l l not appl y.  

 Redemption for tax reasons  5.2.1

In the cas e whe re :  

(1)  th e Is s ue r or the Gua ra n to r has or wil l bec om e obl i ge d to pay addi tio n al amo u n ts as pro vi d e d or 

refe rre d to in Con d i tio n 6  as a res u l t of any chan g e in, or am e n dm e nt to , the laws or regu l a tio n s of a 

Ta x Juri s d i c ti o n (as defin e d in Con d i ti on 6 ) or any cha n ge in the app l ic a ti o n or offi ci a l inte rp re ta ti o n of 

such laws or reg ul a tio n s, whi ch cha n g e or am e nd m en t bec om e s eff ec ti ve on or aft e r th e Iss u e Date of 

the  fi rs t Tra nc h e of the Notes ; and  

(2)  such obl ig a ti o n can n ot be avo i d e d by the Iss u e r or, as the cas e may be, the Gua ra n to r tak i ng 

rea s on a bl e meas u res ava il a b le to it,  

the Iss u e r or, as the case may be, the Gua ra n to r, on givi ng not less th an 30 nor more tha n 45  �G�D�\�V�¶���Q�R�W�L�F�H���W�R��
th e Fis ca l Age n t, and, in acc o rd a n ce with Con di ti on 13, to the Note ho l d ers may dec i de that eithe r:  

(a)  the Not es wil l be rede e me d in who l e , but not in part, at any ti m e (in th e case of the Not es oth e r than 

Fl o a ti n g Rate Not e s or any oth e r int ere s t bea ri n g Not es in res p ec t of whi c h the Rat e of Inte re s t is not 

calc u la te d on a fixe d rate basi s (Struc tu re d Inte res t Note s )) or on any Intere s t Paym e nt Dat e (in the 

case of Flo a ti n g Rat e Not es or Stru ctu re d Inte res t Note s ) at the i r Earl y Rede m pti on Am o u nt (th e  Early 
Redemption Amount ) refe rre d to in Con di tio n 5.9  tog e the r (if app rop ri a te ) with ac c rued inte res t to 

(bu t exc l u d in g or, in resp e ct of  Unc e rti fic a ted Swe d i s h Note s, and incl u di n g ) the date of rede m p ti o n ;  

(b)  th e Cond i ti o n 5.1 8  " Mo n e ti sa tio n unti l th e Matu ri ty Dat e " wi l l app l y, exc e p t fo r Pre fe ren c e Sha re Link e d 
Not e s and W arra nt Lin k ed Note s ;  

if the app l ic a bl e Fi n al Terms spec i fy tha t Earl y Red em p tio n wil l not appl y, onl y Mon e ti s a ti o n until the 

Matu ri ty Date as per Cond i tio n 5.1 8  wil l appl y; or  

(c )  if para g ra p h 25  �³Ea rl y Red em p tio n fo r ta x rea s o ns , spe cia l ta x rea s o n s , reg u la to ry rea s o ns , F orc e 

Maj e u re Eve n t, Eve n t of Def au l t, or at the optio n of the Calc u l ati o n Age nt purs ua n t to the Add iti o nal 

Term s and Con d i ti o ns �´�� �R�I�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �V�S�H�F�L�I�L�H�V�� �W�K�D�W�� �³Monetisation with Early 
Redemption option of the Noteholder �´�� �D�S�S�O�L�H�V���� �W�K�H�� �,�V�V�X�H�U�� �Z�L�O�O�� �D�S�S�O�\�� �&�R�Q�G�L�W�L�R�Q��5 .1 8  " Mo n e ti s a ti on 

unti l the Matu ri ty Dat e �´���D�Q�G���Z�L�O�O���R�I�I�H�U���W�K�H���1�R�W�H�K�R�O�G�H�U�V���W�K�H���F�K�R�L�F�H���W�R���U�H�G�H�H�P���W�K�H�L�U���1�R�W�H�V���D�W���W�K�H�L�U���R�S�W�L�R�Q��

p ri o r to the Matu ri ty Dat e in who l e . In the cas e a Note h ol d e r req u i re th e Is su e r to red ee m such Not es, 

th e Iss u e r shal l te rm i na te its obl i ga ti on s und e r such Not e s and shal l p ay or caus e to be pai d an Earl y 

Red e m pti on Amo u nt on the bas is of Mark e t Val u e as defi ne d in Cond i ti o n 5.8  of the Gen e ra l Terms 

and Cond i ti o ns of the Note s .  

unl es s th e app li ca b l e Fina l Term s spec i fy tha t Cond i tio n 5.2 .1 "Rede m p ti o n for tax re a s o n s" is not appl i ca b le .  

 Redemption for special tax reasons   5.2.2

If th e Is su e r or, as the cas e may be, the Gua ra n to r wou l d, on the occ as i o n of the next paym e n t of prin c ip a l or 

inte res t in res p ec t of the Notes , Rece i p ts or Cou p on s , be pre ve n te d by the law of a Tax Juri s di c ti o n (as defin e d 

in Cond i tio n 6 ) from caus i ng paym e n t to be mad e to the Note h o l de rs , Rece i p th o ld e rs or Cou p o nh o ld e rs of the 

ful l amo u n t the n due and paya b l e , notwi th s ta n d in g th e und e rtak i n g to pay add iti on a l am o u nts con ta in e d in 

Con d i ti o n 6.2 , th en th e Is s ue r or the Gua ra n to r, as the case may be, sha ll fo rth wi th give notic e of such fa c t to 

the Fi sc a l Agen t and th e Is s ue r or the Gua ra n to r, as the cas e may be, sha l l, upo n givi ng not less th a n 7  nor 

mo re tha n 45 days ' prio r noti ce to the Note h o ld e rs in acc o rda n c e with Con d i ti o n 13 , eith e r:  

(a)  red e em all , but not som e onl y,  of the Not es at thei r Earl y  Red e m pti o n Am o un t  toge th e r ,  if app ro p ri a te ,  

with ac c ru ed inte re st , on the lates t prac tic a bl e Inte res t Paym e n t Dat e on whi c h the Is s ue r or the 

Gua ra n to r, as the cas e may be, cou ld make payme n t of the ful l am ou n t th e n due and paya b le in 

res p ec t of the Not e s , Rece i p ts or Cou p on s , pro vi de d tha t such In te res t Payme n t Date sha ll not be 

earl ie r tha n the lates t pra cti cab l e date on whi ch the Is s ue r or, as the cas e may be, the Gua ra n to r cou ld 

make paym en t of the ful l am ou n t th en due in resp e ct of the Not e s or, if suc h date is alrea d y pas t, as 

soo n as prac tic a b le the re a fte r;   
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(b )  th e Cond i ti o n 5 .1 8  " Mo n e ti sa tio n unti l th e Matu ri ty Dat e "  wi l l app l y, exc e p t fo r Pre fe ren c e Sha re Link e d  

Not e s and W arra nt Lin k ed Note s ; or  

if the app li c ab l e Fin al Term s spec i fy th a t Earl y Red em p tio n wil l not appl y, onl y Mon e ti s a ti o n unti l the Matu ri ty 

Dat e as per Con d iti on 5.18  wil l app l y.  

(c )  If parag ra p h 25  �³Ea rl y Red em p tio n fo r ta x rea s o ns , spec ia l ta x rea s o ns , reg u la to ry rea s o ns , F orce 

Maj e u re Eve n t, Eve n t of Def au l t, or at the optio n of the Calc u l ati o n Age nt purs ua n t to the Add iti o nal 

Term s and Con d i ti o ns �´�� �R�I�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �V�S�H�F�L�I�L�H�V�� �W�K�D�W�� �³Monetisation with Early  
Redemption option of the Noteholder �´�� �D�S�S�O�L�H�V���� �W�K�H�� �,�V�V�X�H�U�� �Z�L�O�O�� �D�S�S�O�\�� �&�R�Q�G�L�W�L�R�Q��5 .1 8  " Mo n e ti s a ti on 

unti l the Matu ri ty Dat e �´���D�Q�G���Z�L�O�O���R�I�I�H�U���W�K�H���1�R�W�H�K�R�O�G�H�U�V���W�K�H���F�K�R�L�F�H���W�R���U�H�G�H�H�P���W�K�H�L�U���1�R�W�H�V���D�W���W�K�H�L�U���R�S�W�L�R�Q��
p ri o r to the Matu ri ty Dat e in who l e . In the cas e a Note h ol d e r req u i re th e Is su e r to red ee m suc h Not es, 

th e Iss u e r shal l te rm i na te its obl i ga ti on s und e r such Not e s and shal l pay or caus e to be pai d an Earl y 

Red e m pti on Amo u nt on the bas is of Mark e t Val u e as defi ne d in Cond i ti o n 5.8  of the Gen e ra l Terms 

and Cond i ti o ns of the Note s ,  

unl es s th e app li ca b le Fin a l Term s spe c ify th a t Con d iti o n 5.2 .2 "Red em p ti o n fo r spec i al ta x rea s o ns " is not 

app li c ab l e .  

5.3 Redemption for regulatory reasons or Force Majeure Event 

 Redempt ion for regulatory reasons  5.3.1

An y Seri e s of Not es may be red e em e d at the optio n of the Is s ue r or, as the cas e may be, the Gua ran to r, if a 

Reg u l a to ry Eve n t oc c u rs pursu a n t to thi s Con d i ti o n .  

Upo n th e occ u rren c e of a Regu l a to ry Eve n t, th e Is s ue r or, as the cas e may be, th e Gua ra n to r sha l l , on givi ng 

�Q�R�W���O�H�V�V���W�K�D�Q���������Q�R�U���P�R�U�H���W�K�D�Q���������G�D�\�V�¶���Q�R�W�L�F�H���W�R���W�K�H���)�L�V�F�D�O���$�J�H�Q�W�����D�Q�G�����L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���&�R�Q�G�L�W�L�R�Q�����������W�R���W�K�H��
Not e h o ld e rs (wh i c h notic e shall be irre vo c ab l e ), dec i de tha t eith e r:  

(a)  any Seri e s of  Note s wil l be red e e m e d in who l e , but not in part, at an earl y red e mp tio n am o un t (th e  

Early Redemption Amount ) dete rm i n ed in acc o rd an ce wit h Con di tio n 5.9  to ge th e r (if app ro p ri a te ) 

with ac c rue d inte re s t to (bu t exc l u d i n g or, in res p ec t of Unc e rti fi ca te d Swe d i s h Note s , and inc lu d i ng ) 

th e date of rede m pti o n ,  

(b)  the Cond i tio n 5.1 8  " Mo n e ti s atio n unti l the Matu ri ty Date "  sh a ll appl y;  

if the app l ic a bl e Fi n al Terms spec i fy tha t Earl y Red em p tio n  wil l not ap pl y, onl y Mon e ti s a ti o n until the 

Matu ri ty Date as per Cond i tio n 5.1 8  wil l appl y; or  

(c )  if para g ra p h 25  �³Ea rl y Red em p tio n fo r ta x rea s o ns , spe cia l ta x rea s o n s , reg u la to ry rea s o ns , F orc e 

Maj e u re Eve n t, Eve n t of Def au l t, or at the optio n of the Calc u l ati o n Age nt purs ua n t to the Add iti o nal 

Term s and Con d i ti o ns �´�� �R�I�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �V�S�H�F�L�I�L�H�V�� �W�K�D�W�� �³Monetisation with Early 

Redemption option of the Noteholder �´�� �D�S�S�O�L�H�V���� �W�K�H�� �,�V�V�X�H�U�� �Z�L�O�O�� �D�S�S�O�\�� �&�R�Q�G�L�W�L�R�Q��5 .1 8  " Mo n e ti s a ti on 

unti l the Matu ri ty Dat e �´���D�Q�G���Z�L�O�O���R�I�I�H�U the Not eh o ld e rs the cho i c e to red ee m the i r Note s at the i r opti on 

pri o r to the Matu ri ty Dat e in who l e . In the cas e a Note h ol d e r req u i re th e Is su e r to red ee m such Not es, 

th e Iss u e r shal l te rm i na te its obl i ga ti on s und e r such Not e s and shal l pay or caus e to b e pai d an Earl y 

Red e m pti on Amo u nt on the bas is of Mark e t Val u e as defi ne d in Cond i ti o n 5.9 of the Gen e ra l Terms 

and Cond i ti o ns of the Note s .  

Regulatory Event  mean s , fol l o wi n g th e occ u rre n ce of a Cha n g e in Law with res p e c t to the Iss u e r and /or 

Soc i été Gén é r a l e as Gua ra n to r or in any othe r cap a ci ty (in c l ud i ng with o u t limi ta ti o n as marke t mak e r of the 

Not e s or dire c t or ind i re c t sha re h o l de r or spo n so r of the Iss ue r) or any of its aff il i a te s invo l ve d in the iss ue of the 

Not e s (he re a fte r the Relevant Affiliates  and eac h of the Issu e r, Soci é té Gén é ral e and th e Rel e va n t Affi l i ate s, a 

Relevant Entity ) th a t, afte r the Is s ue Date of the Not es , (i) any Rel e va n t Entity wou l d inc u r a mate ri a ll y 

inc rea s ed (as com pa re d with circu ms ta nc es exi s ti n g prio r to suc h eve nt) am o u n t of tax, duty, liab i li ty, pen a l ty, 

exp e n s e , fe e , cos t or reg u la to ry cap i ta l cha rge howe ve r defi n ed or col la te ral requ i rem en ts fo r perfo rm in g its 

obl ig a tio n s und e r th e Not es , inc l ud i ng , with o ut limi ta ti o ns , due to cle a ri n g requ i rem e nts of, or the abs e nc e o f, 

cle a ri n g of the tra n sa c ti o ns ente re d into in conn e cti o n with th e is su e of the Not es , (ii ) it wou l d be requ i red fro m 

th e Rel e va nt Enti ty to obtai n any lic en c e, auth o ri za ti o n , app ro va l , perm i t, reg is trati o n  from any gove rnm e n ta l , 

inte r - go ve rn me n tal , sup ra n a ti on a l autho ri ty, age nc y, ins trume n ta li ty, min is try or depa rtme nt th e re o f th a t it does 
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n o t hold as of the Is su e Dat e or to mod ify its by - l a ws to com p l y with th e new req u i re m ents (a) to hold , ac qu i re, 

is su e , reis s ue , subs ti tu te , main ta i n, rede em , or as th e cas e may be, gua ra n te e , th e Note s, (b) to ac q ui re , hold , 

spo ns o r or dis p os e of any ass e t(s ) (or  any inte re s ts the re of) of any oth e r tra n sa c ti o n (s ) such Rel e va nt Entity 

may use in con n ec tio n with the iss u e of the Note s , (c ) to perfo rm obli g a ti o ns in con ne c tio n with , the Not es or 

any contra c tu a l arran g em e n t ente red into betwe e n th e Iss ue r and Soci é té Gén é ral e or any Rel e va n t Affi l ia te or 

(d) to hol d , ac q ui re , mai n ta i n, inc re as e , subs ti tute or red eem all or a subs ta n tia l part of its dire c t or ind i rec t 

sha reh �R�O�G�L�Q�J���L�Q���W�K�H���,�V�V�X�H�U�¶�V���F�D�S�L�W�D�O���R�U���W�K�H���F�D�S�L�W�D�O���R�I���D�Q�\���5�H�O�H�Y�D�Q�W���$�I�I�L�O�L�D�W�H���R�U���W�R���G�L�U�H�F�W�O�\���R�U���L�Q�G�L�U�H�F�W�O�\���V�S�R�Q�V�R�U���W�K�H��
Is s ue r or any Rel e va n t Aff i li a te , or (ii i ) the re is or may be a mate ria l adve rs e effe c t on a Rel e va nt Enti ty in 

con ne c ti o n with the is su e of th e Notes .  

Change in Law  mean s (i) the ado pti o n, enac tm e n t, promu l g a ti o n , exe c u ti o n or rati fi ca ti o n of any app li ca b l e 

new law, reg u l a ti on or rul e (i ncl u d in g , with o u t lim i ta ti o n, any app l ic a bl e tax law, reg u l a ti o n or rul e ) afte r the Iss ue 

Dat e of the Note s , ( ii ) the imp l e me n tati on or app l ic a ti o n of any app li c ab l e law, regu l ati on or rule (in c lu d in g, 

with o u t limi ta ti o n , any app l ic ab l e ta x law, reg u l a ti o n or rul e ) alre a d y in forc e on the Iss u e Dat e of the Note s but 

in resp ec t of whi c h th e mann er of its imp l em e nta tio n or appl ic a tio n was not kno wn or unc lea r at the Iss u e Date , 

or (ii i ) the cha n ge of any app l ic a b le law, reg u la ti on or rule exi s ti n g at the Is su e Dat e of the Not e s , or the cha n ge 

in the inte rp reta tio n or app l ica ti o n or pra c ti c e rela ti ng the re to , exi s tin g  on the Iss ue Date of the Note s of any 

app li c ab l e law, reg u l a ti o n or rul e , by any com pe te nt cou rt, tri b un a l , reg u la to ry auth o rity or any oth e r entity 

exe rc i s i n g exe c u ti ve , leg is l a ti ve , jud ic i al , ta xi n g , reg ul a to ry or adm i ni s tra ti ve powe rs or func ti o n s of o r pertai n i ng 

to gove rnm e nt (inc lu d i ng any add i ti o na l or alte rn a ti ve cou rt, tri b un a l , auth o ri ty or enti ty, to tha t exi s ti n g on the 

Is s ue Date ).  

 Redemption for Force Majeure Event  5.3.2

Upo n the oc cu rre nc e of a Forc e Maj e u re Eve nt, the Is s ue r wil l , on givi n g not les s tha n 30 nor more tha n 45 

�G�D�\�V�¶���Q�R�W�L�F�H���W�R���W�K�H���)�L�V�F�D�O���$�J�H�Q�W�������D�Q�G�����L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���&�R�Q�G�L�W�L�R�Q��13 , to the Note h o ld e rs (wh i c h notic e sha ll 

be irre voc a bl e ) red e e m the Note s  , in who l e but not in part, at the Earl y Red em p tio n Am o u nt.  

Force Majeure Event  mean s th a t, by rea so n of the occ u rre n c e of an eve n t or an act of state , on or aft e r the 

Is s ue Dat e, fo r whi ch th e Rel eva n t Enti ty is not ac c ou n tab l e , it bec om e s imp o ss ib l e and ins u rmo u n ta b le fo r the 

Rel e va n t Enti ty to perfo rm its obl i g a ti o ns unde r th e Not e s, so tha t th e con ti nu a nc e of the Not e s is the re b y 

ren d e red defi ni ti ve l y im p os si b le .  

5.4 Redemption prior to the Maturity Date 

Not e s can no t be red ee me d pri o r to the i r Matu ri ty Dat e exc e p t as oth e rwi s e pro vi d ed in Con d i ti o ns  5.2  and 5.3  

and in Con d i ti o n 8 , or upo n the occ u rre n ce of an eve n t as per the Addi tio n a l Term s and Con d i ti o ns spec i fi e d in 

the app l ic a bl e Fin a l Terms or if the app l ic ab l e Fin a l Terms app l ic ab l e to a Seri es of Note s ind i ca te tha t such 

Not e s wil l be (i) red e em a bl e at the opti o n of the Is su e r (in ac c o rd a nc e with th e pro vis i on s of Cond i tio n s 5.5  

and /o r 5.6 ) and/o r the Note h o ld e rs (in ac co rd an c e with th e pro vi s i on s of Cond i ti o n 5.7 ) or (ii ) auto m ati ca l l y earl y 

red e em a bl e (in ac co rd an c e with the pro vi s io n s of Con di ti on  5.1 0 ) prio r to suc h Matu ri ty Dat e on the date or 

dates and at the am ou n t or amo u n ts ind i ca te d in the app li ca bl e Fin a l Terms .  

5.5 Redemption at the option of the Issuer  

If (i) th e appl i ca b le Fi n al Term s s pec i fy th a t the clau se " Redemption at the option of the Issuer " is "App l ic a bl e ", 
or (ii ) with resp ec t to U.S. E xe m p t Sec u riti es , the app lic a b le Off e ri n g Circu l a r spe c ifi e s th at the cla use 

"Red em p tio n at the optio n of the Iss ue r" is sta ted as bein g "Ap p li c ab l e" , the Not es are sub j ec t to red em p ti o n 

pri o r to the Matu ri ty Date at the opti o n of the Iss u e r.  

The app l ic a b le Fi na l Term s wil l spe c i fy th e opti on a l red e m pti o n am ou n t(s ) (th e Optional Redemption 
Amount(s) ), th e opti o na l rede m p ti o n date(s ) (th e Optiona l Redemption Date(s) ) and the Noti c e Perio d (as 

defi ne d bel o w).  

 Optional Redemption Amount(s)  5.5.1

In the case of Notes other than Preference Share Linked Notes, Warrant Linked Notes and Zero Coupon Notes :  

The Opti o n al Red em p ti o n Amo u n t(s ) sha l l be dete rm in e d i n ac co rd a nc e with one of the follo wi n g para g ra p hs :  

-  Opti o n al Red e mp ti on Am o unt = Spe c i fie d Den om i n ati on mul ti p li e d by a perc e nta g e ind i ca te d in the 

app li c ab l e Fi n al Term s  
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-  Opti o n al Red em p ti o n Amo u n t sha ll be dete rm i ne d on the bas i s of the Fin al Red em p tio n Am o u nt as defi ned 

in the app l ic a bl e Fi n al Terms , calc ul a ted on the val u a ti o n date lin ke d to the rel e va n t Optio n a l Red em p tio n 

Dat e  

-  If the Not es are Open - e nd e d Note s , the Opti on a l Red e mp tio n Am ou n t ind ic a ted in the rele va n t Fi n al Terms 

sha ll be the pro d uc t of (i) Spe c i fi e d Den o mi n ati o n and (ii ) th e Pro du c t Fo rmu l a of the Fin a l Rede m ption 

Am o u nt in the Add i tio n al Terms and Con d iti on s rel a tin g to Form u la e corres p on d i ng to the Ref e re nc e of the 

Pro d u ct spe ci fi ed in para g rap h 9(i v) "Re fe ren c e of the Pro d u ct" in the app l ic a bl e Fin a l Terms , but 

calc u la te d on the val ua tio n date link e d to the rel e va n t Opti o na l Red em p ti o n Date .  

-  Opti o n al Red em p ti o n Am ou n t sha ll be equa l to the Mark e t Val u e (as defin e d in Con d i ti o n 5.9 bel o w ) ;  

and fo r each of the optio ns abo ve , if rele va n t and app ro p ria te , with inte re s t acc ru e d to (bu t exc l u d i ng or, in 

res p ec t of Unce rti fi ca te d Swe di s h Note s, and inc l ud i ng ) the rel e va n t Opti o na l Re de mp ti on Dat e (s ).  

In the case of Preference Share Linked Notes :  

The Opti o n a l Red em p tio n Am o u nt(s ) shal l be equa l to the amo u n t defi n e d in the Add i tio n al Term s and 

Con d i ti o ns for Pre fe ren c e Sh are Link e d Notes .  

In the case of Warrant Linked Notes :  

The Opti o n a l Red em p tio n Amo u n t(s ) sha l l be equ a l to the Opti o n al Earl y Red em p ti o n Am o u nt per Cal c ul a ti o n 

Am o u nt, as defi n ed in the Add iti o n al Term s and Con di ti on s for W arra n t Lin k ed Notes .  

In the case of Zero Coupon Notes :  

The Opti o n al Red e mp ti on Amo u n t(s ) sha ll be equ a l to the Am o rtis e d Fac e Am o un t per Cal c u la tio n Am o un t, as 

defi ne d in Cond i tio n 3.4  abo ve.  

 Redemption in part  5.5.2

If th e app li ca b l e Fin a l Terms spec i fy th a t th e cla us e " Redemption in part" is "App l ic a bl e ", th e app li c ab l e Fin al 
Term s wil l spec i fy the Min i mu m Red e mp ti on Am o u nt and th e Maxi m u m Red em p ti o n Am o u nt (as defi ne d 

bel o w). If, with res p e c t to U.S. E xe m p t Sec u ri ti es , th e app l i ca b le Off e ri n g Circ u la r spec i fie s th at th e cla use 

" Redemption in part " is sta te d as bei ng "App l ic a bl e ", the app l i ca b le Off e rin g Circ ul a r wil l spec i fy th e Min i m um 
Red e m pti on Am ou n t and th e Ma xi m u m R ed e mp ti on Amo u nt (as defin e d belo w).  

5.5 .2 .1  Minimum Redemption Amount and Maximum Redemption Amount 

Any suc h parti a l rede mp ti on mus t be equ al to a nomi n al am o u nt not les s th an a mini mum red em p tio n amo u n t  
(th e Minimum Redemption Amount )  a n d not more th a n a maxi m u m  red e mp ti on amo u n t  (th e Maximum 

Redemption Amount ), eac h am o un t as spe ci fie d in the appl i c ab l e Fina l Terms .  

5.5 .2 .2  Method of Redemption 

In the cas e of a redem p ti o n of som e onl y of the Note s , th e Not e s to be rede e me d ( Redeemed Notes ) wil l be 

sel ec ted ind i vi d ua l l y by lot, in the cas e of Red e em e d Note s rep re se n ted by defi n iti ve Not es , and in acc o rda nc e 

with th e rul e s of Euroc l ea r and /o r Cle a rs trea m , in the case of Red e em e d Note s rep re se n te d by a Glob a l Note , 

not more th a n thi rty (30 ) days pri o r to the date fi xe d fo r rede m p ti o n (su c h date of sel ec tio n bei ng herei n a fte r 

cal le d the Selection  Date ). In the cas e of Red e em e d Note s rep re se n ted by defi ni ti ve Note s , a lis t of the seri al 

num be rs of suc h Rede e me d Not e s wil l be pub li sh e d in ac co rd a nc e with Con d i tio n 13  not les s tha n fi fte e n (15) 

days pri o r to the date fi xe d fo r red e m p ti o n. In the cas e of Red e em e d Not es rep res en te d by a Glob a l Not e , th e 

sel ec tio n wil l be refl ec ted (at th e dis c re ti o n of Euroc l e ar and /o r Cle a rs trea m ) eith e r as a pool fac to r or a 

redu cti o n in agg re g ate prin c ipa l amo u n t. No exc h a ng e of the rel e va n t Glob a l Note wil l be perm i tte d duri n g the 

peri o d from (and inc l ud i ng ) the Sel ec tio n Date to (an d incl ud i n g ) the date fixe d fo r red emp ti o n purs u a nt to this 

Con d i ti o n 5.5 .2.2  and notic e to tha t eff ec t shal l be given by the Is s ue r to the Note ho l d ers in acc o rda n ce with 

Con d i ti o n 13  at leas t five (5 ) days pri o r to the Sel e cti o n Date.  

 Notice Period  5.5.3

Th e Is s ue r may, upon havi ng give n noti ce to the Note h ol d e rs (in acc o rda n ce with Con di tio n 13 ) purs u a nt to a 

notic e perio d (th e Notice Period ) spec i fie d in the app li ca b l e Fi n a l Term s (wh i c h noti ce sha l l be irre voc a bl e and 



Terms and Conditions of the English Law Notes 
 

 

 234   

 

s h a ll spe ci fy th e date fi xe d for red em p tio n ), red e em all or some onl y of th e Note s then outsta nd i n g on any 

Opti o n al Red em p ti o n Date (s ) and at the Opti on a l Red em p tion Am ou n t.  

In res p ec t of any Note , any noti ce give n by the Iss u e r pursu a n t to this Con d i ti o n 5.5 .3  sha l l be voi d and of no 

eff e ct in rel a ti o n to tha t Not e in the eve n t th a t, pri o r to the givi n g of such notic e by the Iss ue r, th e hold e r of suc h 

Not e had alre a d y del i ve red a Put Not ic e in rel a tio n to that Note in acc o rd a nc e with Cond i tio n 5.7 .  

5.6 Trigger redemption at the option of the Issuer  

Th e pro vi s io n s of this Con d i tio n 5.6  app l y if (i) the app l ica b l e Fi na l Terms spec i fy tha t th e cla u se " Trigger 
redemption at the option of the Issuer " is "Ap pl i ca b le " , or (ii ) with res p e c t to U.S. Exe m p t Sec u ri ti es , the 

app li c ab l e Offe ri ng Circ u l a r spe c i fi e s th at th e cla us e "Tri gg e r red em p tio n at the opti o n of the Iss u e r" is sta ted as 

bei n g "App l ic a bl e " .  

Thi s Con di ti on app li e s to Note s whi c h are sub j ec t to red em p tio n pri o r to the Mat u ri ty Date at the opti on of the 

Is s ue r , in the eve n t th a t at any ti m e duri ng th e life of the Note s and fo r any rea so n wha ts o e ve r, th e Agg re ga te 

Outs ta nd i ng Nom in a l Amo u n t of the Not es equa ls or fal ls bel o w th e Outs ta nd i ng Am o un t Tri g g e r Leve l . The n 

th e Iss u e r sha l l have th e rig h t, sub je c t to any app l ic a bl e law and regu l ati o n, to red e em all (bu t not som e onl y) of 

the rem a in i ng outs tan d in g Note s earl y at the i r Earl y Tri g g er Leve l Rede mp ti on Amo u n t upo n givi n g not less 

th a n fift e en (15 ) Bus in e ss Days ' notic e ( in acc o rd a nc e with Con d i ti o n 13 ) spe ci fyi n g the bas is upon whi c h such 

earl y re d em p ti o n was eff ec te d.  

The app l i ca b l e Fin a l Term s wil l spec i fy th e Ou ts ta n d in g Amo u n t Tri g g e r Leve l , sub je c t to the pro vi si o ns of the 

defi ni ti on of Outs ta n d in g Am ou n t Tri g g e r Leve l belo w.  

Fo r the purpo s es of thi s Con d iti o n 5.6 :  

Aggregate Outstanding Nominal Amount  means , at any ti m e, th e pro du c t of (a) the Spe c ifi e d Den om i na ti on 

and (b) th e numb e r of Not es outs ta n di n g hel d at such ti me by Not e h o l d e rs othe r th a n Soc i été Gén é ral e or its 

aff i li a tes fo r the i r own ac co u nt as dete rm in e d in good fa ith by the Fi s ca l Agen t in cons u lta ti o n with th e cle a ri n g 

ins ti tu ti o n (s ) in or thro u gh whi ch the Note s are held and tra nsa c tio n s in suc h Note s are cle are d .  

Early Trigger Level Redemption Amount  mean s the Earl y Red e m pti on Am ou n t for suc h Note s as dete rmi n ed 

in ac c o rd a nc e with Cond i tio n 5.9 (6 ) .  

Outstanding Amount Trigger Level  means 10% of the Aggre g a te Nom in a l Am o u nt of the Not e s ini tia l l y is s u e d 

or, if diffe re n t fro m 10%, the leve l spec i fi e d as suc h in the app l i ca b le Fin a l Terms .  

5.7 Redemption at the option of the Noteholders 

If (i) the appl i ca b le Fin a l Term s spec i fy tha t th e clau se " Redemption at the option of the Noteholders " is 

"Ap p li c ab l e" , or (ii ) with res p ec t to U.S. Exe m p t Secu ri tie s , th e appl ic a b le Off e rin g Circul a r spe c ifi es th at the 

cla us e " Redemption at the option of the Noteholders " is state d as bein g "Ap pl ic a bl e " , the Not e s are subj e ct to 

red e mp ti on pri o r to the Matu ri ty Date at the opti on of the Note h o l de rs .  

The app l ic a b le Fi n a l Term s wil l spe c i fy th e opti on a l red e m pti o n am ou n t(s ) (th e Optional Redemption 
Amount(s) ), th e opti o na l rede m p ti o n date(s ) (th e Optional Redemption Date(s) ) and the Noti c e Perio d (as 

defi ne d bel o w).  

 Optional Redemption Amount(s)  5.7.1

In the case of Notes other than Preference Share Linked Notes and Warrants Linked Notes: 

Th e Opti o n al Red em p ti o n Amo u n t(s ) sha l l be dete rm in e d in ac co rd a nc e with one of the follo wi n g para g ra p hs :  

-  Opti o n al Red em p ti o n Am o un t = Spe ci fi ed Den om in a tio n mul ti pl i ed by a perc e nta g e as ind i ca te d in the 

app li c ab l e Fi n al Term s.  

-  Opti o n al Red em p ti o n Amo u n t sha ll be dete rm i ne d on the bas i s of the Fin al Red em p tio n Am o u nt as defi ned 

in the app l ic a bl e Fi n al Terms , calc ul a ted on the val u a ti o n date lin ke d to the rel e va n t Optio n a l Red em p tio n 

Dat e .  

-  If t he Note s are Ope n - e n d ed Note s  or EU All o wa n c e Note s (as defin e d in Cond i tio n 3.3 .1 1  of the Add i ti on al 

Term s and Con di ti on s rel a ti ng to Form ul a e ) , th e Opti o na l Red e m pti on Am ou n t ind ic a ted in the rel e va n t 

Fi n a l Term s shal l be the produ c t of (i) Spe ci fi ed Deno m in ati o n and (ii ) the Prod u ct Fo rmu l a of the Fi na l 
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Red e m pti on Amo u n t in the Add i tio n al Term s and Con d iti on s rel a tin g to Form u la e corres p o nd i ng to the 

Ref e re nc e of the  �3�U�R�G�X�F�W�� �V�S�H�F�L�I�L�H�G�� �L�Q�� �S�D�U�D�J�U�D�S�K�� �����L�Y���� �³�5�H�I�H�U�H�Q�F�H�� �R�I�� �W�K�H�� �3�U�R�G�X�F�W�´�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O��

Te rm s , but cal cu l a te d on the val u a ti o n date lin k ed to the rel eva n t Opti o na l Red e mp ti on Date .  

-  Opti o n al Red em p ti o n Am ou n t sha ll be equa l to the Mark e t Val u e (as defin e d in Con d i ti o n 5.9 bel o w ) ;  

and fo r each of the optio ns abo ve , if rele va n t and app ro p ria te , with inte re s t acc ru e d to (bu t exc l u d i ng or, in 

res p ec t of Unce rti fi ca te d Swe di s h Note s, and inc l ud i ng ) the rel e va n t Opti o na l Rede mp ti on Dat e (s ).  

In the case of Preference Share Linked Notes :  

The Opti o n a l Red em p tio n Am o u nt(s ) shal l be equa l to the amo u n t defi n e d in the Add i tio n al Term s and 

Con d i ti o ns for Pre fe r en c e Sh are Link e d Notes .  

In the case of Warrant Linked Notes:  

Th e Opti o n a l Red em p ti o n Amo u n t(s ) shal l be equ a l to the Opti o n al Earl y Red e mp ti on Am o u nt per Cal cu l a ti on 

Am o u nt, as defi n ed in the Add iti o n al Term s and Con di ti on s for W arra n t Lin k ed Notes .  

 Not ice Period  5.7.2

A Not e h o l de r sha l l have th e opti on to req ui re the Iss u e r to red e em any Not e , upo n suc h Not e ho l de r givi n g 

notic e to the Iss ue r, in ac c o rda n c e with Con d iti on 13 �����Q�R�W���O�H�V�V���W�K�D�Q���������R�U���P�R�U�H���W�K�D�Q���������G�D�\�V�¶���Q�R�W�L�F�H���R�U���D�Q�\���R�W�K�H�U��
n o tic e peri od (th e Notice Period ) spe c ifi ed in the appl i ca b le Fi n a l Term s .  

The Is s u e r wil l , upo n th e exp i ry of suc h noti ce , red ee m , subje c t to , and in ac co rd an c e with, th e te rms spe ci fi ed 

in the appl i ca b le Fi na l Terms such Not e on the Opti o na l Red e m pti o n Date (s ) and at the Opti o n al Red em p ti o n 

Am o u nt(s ) spe ci fi ed in the app l ic a bl e Fi na l Term s . It may be tha t befo re an optio n to req u i re th e Iss u e r to 

red e em any Not e can be exe rc i se d , certa i n con d iti on s and/or circ um s ta n ce s , as spe ci fie d in the app l ic a bl e Fi na l 

Term s ,  wil l nee d to be sati s fi ed .  

To e xe rc i s e th e righ t to req ui re red e mp ti on of a Note , th e Note h ol d e r, if the Not e is in defi n i ti ve fo rm and hel d 

outsi d e Euroc l ea r and  Cle a rs tre a m , mus t del i ve r, to the spe c i fi e d offi c e of any Payi n g Age n t (in th e cas e of 

Bea re r Not e s ) or the Reg i s trar (in th e case of Reg i s te re d Note s ) at any ti me duri ng norma l busi n es s hours of 

such Payi n g Agen t or, as the case may be, the Regi s trar fa l l i n g with i n the noti ce perio d , a dul y comp l ete d and 

sig ne d noti c e of exe rc i se in the form (fo r the ti m e bei ng curre n t) obta i na b le fro m any spe c ifi e d off ic e of any 

Payi n g Agen t or, as the cas e may be, the Reg is tra r (a Put Notice ) and in whi c h th e holde r mus t spec i fy a bank 

ac co u n t (or, if payme n t is requ i re d to be mad e by che q ue , an add res s ) to whi c h paym e nt is to be mad e unde r 

th i s Con d i ti o n and , in the case of Reg is te re d Not es , the nom i n al amo u nt th e reo f to be red e e me d and , if less 

th a n th e ful l nom i na l am o u nt of the Reg i ste re d Note s so surre n d e red is to be red e em e d , an add res s to whi c h a 

new Reg i s te re d Note in res pe c t of the bala nc e of suc h Reg i s te re d Note s is to be sen t sub je c t to and in 

ac co rd a nc e with th e pro vi si on s of Cond i tio n 1.3 . If thi s Note is in defin i ti ve fo rm, the Put Not ic e mus t be 

ac co m pa n ie d by this Not e or evi d e n ce satis fac to ry to the Payi n g Age n t conc e rne d tha t thi s Note wil l , fol lo w i n g 

del i ve ry of the Put Noti ce , be hel d to the ord e r or und e r its con tro l . If the Not e is rep re s en te d by a Globa l Note 

or is in defi ni ti ve form and hel d thro ug h Euro cl e a r or Cle ars tre am , or SIS or any othe r cle a ri n g ins ti tu tio n in 

Swi tze rl a n d rec o gn i se d fo r suc h purp o se s by SIX S wi s s E xc h a n g e (as appl ic a b le ) ( Clearing System ), to 

exe rc i s e the rig h t to req u ire red e m pti o n of the Not e , th e Note h o l de r must, with i n th e noti ce perio d , give notic e to 

the Fi sc a l Age n t of suc h exe rc i se in acc o rda n ce with th e sta n d a r d pro c ed u res of the releva n t Cle a ri n g Sys tem 

(wh i c h may inc lu d e notic e bei ng give n on his ins truc ti on by Euro c le a r or Clea rs tre a m  or any comm o n dep o si ta ry 

or comm o n safek e ep e r, as the cas e may be, for them to the Fi sc a l Age n t by elec troni c mea n s ) in a form  

ac ce p tab l e to the rel e va n t Clea ri n g Syste m fro m tim e to tim e.  

In the cas e of Unce rti fi c ate d Note s , a Put Noti c e wil l not be eff e c ti ve aga i ns t th e Is su e r before the date on whi ch 

th e rele va n t Not es have been tra n sfe rre d to the acc o u nt des ig n a te d by the Pay i ng Age n t spe ci fi ed in the 

app li c ab l e Fi na l Terms (wh i ch , fo r th e purpo s es of the Unc e rtifi ca te d Not es , wil l be an ac co u n t ope ra to r 

spec i fic al l y auth o ri s ed by the rel e va n t cen tra l secu ri tie s dep o si ta ry and cle a ri n g ins ti tuti o n to proc es s and 

reg i ste r iss u e s in the sys tem of the rel e va n t cen tra l sec u ri tie s dep os i ta ry and cle a ri n g insti tu tio n ), and blo ck ed 

by such Pa yi n g Age n t to pre ven t fu rth e r tran s fe r as of the Opti o n al Rede m pti o n Date .  

Not wi th s ta n di n g th e foreg o i ng , in the case of Unc e rti fic a te d Note s , th e rig h t to req ui re red em p tio n of suc h Not es 

in ac co rd an c e with thi s Con diti o n 5.7  mus t be exe rc i s ed in acc o rda n ce with the rul es and pro c ed u res of the 
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re l e va n t Cle ari n g Sys tem and if the re is any inc o ns is ten c y betwe e n th e abo ve and th e rule s and proc e du res of 

the rel e va n t Cle a rin g Sys tem , th e n the rul e s and proc e du re s of the rel e va nt Clea ri n g Sys tem sha l l pre va il .  

Any Pu t Not ic e give n by a hol de r of any Note purs ua n t to thi s Con d i ti o n 5.7 .2  sha l l be:  

(1)  irre vo c ab l e exc e p t whe re pri o r to the due date of red e mp tion an Eve n t of Def a u l t has occu rre d and is 

con ti n u in g in whi c h eve n t such hol d e r, at its optio n , may ele c t by noti c e to the Is s ue r to with d ra w th e 

notic e give n purs ua n t to thi s Con d i ti o n and ins te ad  to dec la re suc h Not e fo rth wi th due and paya b le 

purs ua n t to Cond i tio n 8 belo w ; and  

(2)  voi d and of no eff ec t in rel a tion to suc h Not e in the eve n t th a t, pri o r to the givin g of suc h Put Not i ce by 

the rel e va nt hol de r (A) suc h Not e cons ti tute d a Rede e me d Not e (as defi ne d in Condi ti o n 5.5 .2 .2 

abo ve ), or (B) the Is su e r had noti fi e d th e Note h o ld e rs of its inte n tio n to red ee m all of the Not e s in a 

Seri e s then outs tan d in g , in eac h case purs u an t to Con di ti on  5.5 abo ve .  

5.8 Interest Amount and/or the Redemption Amount switch at the option of the Issuer:  

Fo r the purpo s es of thi s Con d iti o n 5.8 :  

�x Any refe ren c e to "Inte res t Amo u n t" sha ll be dee me d to be a refe re nc e to the Fixe d Coup o n Am o un t, 

th e Flo a tin g Coup o n Am o un t and /o r th e Stru c tu re d Inte res t Am ou n t (ea ch defi n e d abo ve ) as the 

con te xt req u i re s.  

�x Any refe re nc e to "Red em p ti on Am ou n t" sha ll be dee m ed to be a refe re nc e to the Fin al Red e m pti on 

Am o u nt, th e Auto ma tic Earl y Red e m pti o n Am o un t and/o r th e Opti o na l Rede m pti on Am o u nt (ea ch 

defi ne d abo ve ) as the con te xt req u i re s .  

If the app l ic ab l e Fi na l Terms spe c ify th a t the cla us e "Inte res t Am ou n t and /o r  the Red em p tio n Am o u nt swi tch at 

the optio n of the Is su e r" is "Ap p l ic a bl e " , or with resp ec t to U.S. Exe m p t Sec uri tie s , the app l ic a bl e Offe ri ng 

Circ u la r spe ci fie s th a t th e clau s e "In te re st Amo u n t and /o r the Rede m pti o n Am ou n t swi tch at the optio n of the 

Is s u e r" is "Ap pl i ca b le " and if the mark e t val u e of the Not e is hig h e r tha n or equa l to a pred e fi ne d mark e t val ue 

(th e Market Value for the Switch ), th e Is su e r sha ll th e n have th e rig h t (i) to add any Intere s t Amo u n t or (ii ) to 

rep l ac e any Inte re s t and /o r Red e m pti o n Am ou n t by the oth e r Am o un ts , des c rib e d here below.  

The app l ic a bl e Fin a l Terms wil l spe ci fy th e  Market Value for the Switch , th e subs ti tu te cou po n am o u nt (the 

Substitute Coupon Amount ) and th e subs titu te coup on add iti o na l am o un t (the Additional Substi tute 
Coupon Amount ), if "Su b s titu te Cou p on " is sta te d as bei n g "App l ic a bl e ", th e sub s ti tu te fi n al red em p tio n 

am o un t (th e Substitute Final Redemption Amount ) if "Su b sti tute Fin al Rede m p ti o n" is sta te d as bei ng 

app li c ab l e , th e optio n al mod i fi c a ti o n date (s ) ( the Optional Modification Date(s) ) and the Not i ce Perio d (as 

defi ne d bel o w).  

Substitute Coupon Amount  

Th e Sub s ti tute Cou p on Am o un t sha ll be dete rm in e d in ac co rd a nc e with Con d i tio n 3.1  rel a te d to Fixe d Rat e 

Not e s or with Con d iti on 3.2  rela te d to Flo a tin g Rate Notes .  

Additional Substitute Coupon Amount  

Th e Ad d i ti on a l Sub sti tu te Coup o n Amo u n t shal l be dete rmi ne d in ac co rd an c e with Cond i ti on 3.1  rel a ted to Fixe d 

Ra te Notes or with Con d i ti o n 3.2  rela te d to Flo a ti n g Rate Note s .  

Substitute Final Redemption Amount  

Th e Su b s titu te Fina l Rede mp tio n Amo u n t wil l be det e rm i ne d in ac c o rd a nc e with the fol l o wi ng pro vi si o ns :  

Sub s ti tu te Fin a l Rede m pti on Am o u nt = Spe c i fi e d Den om ina ti o n mul ti p li e d by the perce nta g e spe c ifi ed in the 

app li c ab l e Fi n al Term s  

Notice Period:  

Th e Is s ue r may, aft e r havi n g give n noti ce to the Note h ol d e rs (in acc o rda n ce with Con di tio n 13 ) purs u a nt to a 

notic e perio d (th e Notice Period ) spec i fie d in the app li ca b l e Fi n a l Term s (wh i c h noti ce sha l l be  irre voc a bl e and 

sha ll spe ci fy th e date fi xe d fo r th e swi tc h ), subs ti tu te the Inte re s t Am o un t and /o r the Rede m p ti o n Am o u nt by 

oth e r Am o un ts .   
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An y Not i c e give n by the Iss uer pursu a n t to this Cond i ti o n 5.8  sha l l be voi d and of no effec t in rel a tio n to suc h 

Not e in the eve n t tha t, pri o r to the givi n g of such Not ic e by the Iss u e r, th e hold e r of suc h Not e had alrea dy 

del i ve red a Put Not ic e in rel a tio n to tha t Note in ac c o rd a nc e with Con d i tio n 5.7 .  

5.9 Early Redemption 

Fo r th e purpo se of Con d i ti o n 5.2 , Con d i ti o n 5.3  and Cond i ti on 8 , the Not es wil l be red e e me d at the Earl y 

Red e m pti on Am ou n t cal c ul a ted as foll o ws :  

(1)  in the cas e of Not es with a Fina l Red em p tio n Amo u n t equ al to the Iss u e Pric e , at the Fin a l Red e m pti on 

Am o u nt th e re o f; o r  

(2)  in the cas e of Not es (othe r th an Ze ro Cou p on Not e s ) with a Fi n a l Rede mp ti on Am o un t whi c h is or may 

be les s or gre a te r tha n th e Iss u e Pri c e or whi ch is paya b l e in a Spec i fi e d Curre nc y othe r th a n th at in 

whi c h th e Not es are den o mi n ate d , at the amo u n t dete r m i ne d and cal c ul a ted purs u a nt th e pro vi s i on s of 

Con d i ti o n 5.1 ; or  

(3)  in the case of Not es with an Earl y Red em p tio n Am o un t spe c i fi e d as Mark e t Valu e in  the appl ic a bl e 

Fi n a l Term s  

(i)  at an am ou n t dete rmi n e d by the Cal c ul a ti o n Agen t, whi c h , on the due date fo r th e rede m pti o n 

of the Not e s , sha l l rep res e n t the fa i r marke t val u e of the Note s and shal l have the eff ec t (aft e r 

ta k in g into ac c ou n t th e cos ts th a t cann o t be avo i de d to rede e m th e fa i r marke t valu e to the 

Not e h o ld e rs ) of pre s e rvin g fo r th e Not eh o ld e rs th e ec o no mic equi va l e nt of the obl i ga ti on s of 

the Iss u e r to mak e the payme n ts in res p ec t of the Not es whi c h wou l d , but fo r suc h earl y 

red e mp ti on , have f all e n due afte r the re l e van t earl y re d em p tio n date ; or  

(ii )  in cas e of Ita li a n Certi fic a tes onl y, at an amo u n t dete rm i n ed in good fa i th and in a 

comm e rc i al l y reas o na b le mann e r by the Calc ul a tio n Age n t to be the fai r mark e t val u e of the 

Ita l ia n Certi fic a tes im m e d i a te ly pri o r (an d igno ri ng th e circ um s tan ce s lea di n g ) to suc h earl y 

te rm in a tio n ;  o r  

(ii i )  in cas e of EU All o wa n c e Note s onl y, at an am o un t dete rm i n ed by the Cal c ul a ti o n Age n t, 

whi c h , on the due date fo r th e red e m p ti o n of the Not e s , shal l rep res e n t the fa i r mark e t valu e 

of the Note s, sha l l ta ke into ac c ou n t the rel e va n t Spre a d Val u e (t) and shal l have th e effe ct 

(aft e r tak i ng into acc o un t th e cos ts tha t can no t be avoi d e d to red e em th e fai r mark e t valu e to 

the Not e h ol d e rs ) of pre se rvi n g fo r th e Not e h o l de rs the ec o nom i c equ i va l en t of the obli g ati on s 

of the Iss u e r to mak e the paym e n ts in resp e ct of the Not es whi c h wou l d , but fo r suc h earl y 

red e mp ti on , have fa ll e n due aft e r the rele va n t earl y rede m pti o n date ; th e Mark e t Val ue may 

be less tha n the mark e t val ue of a Soc ié té Gén é ra le vani ll a bon d havi n g the same coup o n 

and matu ri ty as thes e Note s ; or  

(4)  in the cas e of Phys ic a l Del i ve ry Not e s , at the Phys i ca l Del i ve ry Am o un t spe ci fi ed in the appl ic a bl e 

Fi n a l Term s ; or  

(5)  in the cas e of Zero Coup o n Note s , at the Amo rtis e d Face  Amo u n t; or  

(6)  in the cas e of Pre fe re nc e Sha re Lin k ed Not es and W arran t Link ed Not es , at the Earl y Red e mp ti on 

Am o u nt dete rm in e d and calc u l ate d in ac c o rd a nc e with the Add iti on a l Terms and Con d i tio n s fo r 

Pre fe re nc e Sha re Lin k ed Notes and the Add i ti o n al Terms an d Con di ti on s fo r W arran t Linke d Note s or 

at an am ou n t spec i fi e d in the app l ic a bl e Fin al Term s , as the cas e may be.  

For the avo id a nc e of dou b t, fo r th e purp o se of cal cu l ati ng th e Mark e t Val u e fol lo wi n g an Eve n t of Def a ult 

purs ua n t to Con d iti on 8  onl y, in dete rm i ni n g the fai r mark et val u e of the Not es , no acc o unt shal l be take n of the 

cre d itwo rth i n es s of:  

­  the Iss u e r, who sha l l be deem e d to be abl e to pe rfo rm full y its obl i g ati on s in resp e c t of the 

Not e s ; or  

­  the Gua ra n to r, whi c h shal l be dee me d to be abl e to perfo rm fu l l y its obli g a ti o ns in res p ec t of 

the Gua ran te e.  
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In res p ec t of Not es bea ri n g inte re s t, notwi ths ta nd i ng the las t sente nc e of Cond i ti o n 5.2 .1  and 5.3 , the ten th line 

of Con di ti on 5.2 .2  and the fi rst para g ra p h of Cond i ti o n 8 , the Earl y Red em p ti o n Am o un t, as dete rmi n ed by the 

Cal c ul a tio n Agen t in acc o rda nc e with th is para g ra ph sha ll inc l u de any ac c rue d inte res t to (bu t exc l u d in g or, in 

res p ec t of Unc e rti fic a te d Swe d i s h Note s , and incl u d in g ) th e rel e va n t earl y red em p tio n da te and apa rt from any 

such inte res t inc lu d e d in the Earl y Red e mp tio n Amo u n t, no inte res t, ac c ru e d or othe rwi s e , or any othe r am o u nt 

wha ts o e ve r wil l be paya bl e by the Iss u e r or, as the case may be, the Gua ran to r in resp ec t of suc h rede mp ti on . 

W here suc h cal c u la ti on is to be mad e for a peri od of les s tha n a ful l yea r, it sha l l be made on the basi s of the 

Day Cou n t Frac tio n , if app l ic ab l e , as spec i fi e d in the app li c ab l e Fin a l Term s .  

5.10 Automatic Early Redemption Amount(s) 

If (i) the app l ic ab l e Fi n al Terms spe ci fy  th a t " Automatic Early Redemption " is "Ap pl i ca b le " , or (ii ) with res pe c t to 

U.S. Exe m p t Sec u ri ti e s, th e app l ic a bl e Off e rin g Circ u la r spec i fie s tha t the cla u se " Automatic Early Redemption " 

is sta ted as bei n g "Ap pl i ca b le ", th is Con di tio n 5.1 0  app li es .  

The app l ic ab l e Fi n al Terms wil l spec i fy the auto ma tic earl y rede mp ti on am o u nt(s) ( Automatic Early 
Redemption Amount(s) ), th e autom a ti c  earl y red em p tio n date (s ) ( Automatic Early Redemption Date(s) ) and 

th e auto ma tic earl y re d em p ti on eve n t ( Automatic Early Redemption Event ) .  

The Au to m ati c Ea rl y Rede m ptio n Amo u n t(s ) sha ll be dete rm in e d as fol l o ws :  

Auto ma tic Earl y Red e m p ti o n Am o u nt(s ) = Spe c i fi ed Den o mi n a tio n mul ti pl i ed by a Prod u c t Fo rm u l a des cri b ed in 

the Add i ti o n al Term s and Con d i ti o ns rel a ti n g to Form u lae corre sp o nd i n g to the Ref ere n c e of the Pro d u ct 

�V�S�H�F�L�I�L�H�G���L�Q���S�D�U�D�J�U�D�S�K�������L�Y�����³�5�H�I�H�U�H�Q�F�H���R�I���W�K�H���3�U�R�G�X�F�W�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�� 

In  the cas e of auto ma tic earl y red em p tio n fo r W arran t Lin ked Not e s, the Autom a ti c Earl y Red e m pti on Am ou n t 

per Cal cu l ati o n Am o un t wil l be dete rm in e d and calc u la ted in ac c o rd a nc e with th e Add i tio n al Term s and 

Con d i ti o ns for W arra nt Lin k ed Not e s .  

Fo r the purpo s e of this Con di tio n 5.10 :  

Product Formula  and Reference of the Product s h a ll have the mean i n g give n to the m in the Add iti o na l Terms 

and Cond i ti o ns r ela ti ng to Form u l ae .  

5.11 Instalment Notes  

If th e app l ic a bl e Fin al Terms spec i fy tha t th e cla u se " Instalment Notes Provisions " is "Ap p l ic a bl e " , and with 

res p ec t to U.S. Exe m p t Sec u ri ti es , th e appl ic a b le Off e ri n g Circ u la r spec i fi e s tha t th e clau s e " Instalment Notes 
Provisions " is state d as bein g "Ap p li c ab l e" , thi s Con d iti on 5.11  appl i es .  

The app l i ca b le Fi n al Term s wil l spe c ify th e ins ta l me n t am ou n t(s ) ( Inst alment Amount(s) ) and th e insta lm e nt 

date (s ) ( Instalment Date(s) ) .  

An adju s te d spec i fi e d den omi n a tio n ( Adjusted Specified Denomination ) may be use d fo r the purp os e of 

calc u la ti ng the Ins ta lm e nt Amou n t(s ), and wil l be the n spe c ifie d in the appl i ca b le Fin a l Term s .  

In the cas e of earl y re d em p ti on , th e Earl y Red em p ti o n Am oun t wil l be dete rm in e d pursu a n t to Con di ti on  5.9 .  

5.12 Partly Paid Notes 

If th e appl ic a b le Fin a l Term s spec i fy tha t the clau s e " Partly Paid Notes Provisions " is "Ap p li ca b le " or with 

res p ec t to U.S. Exe m p t Secu ri ti es , the app l ic a bl e Off e ri n g Circ u la r spe ci fie s tha t the cla use " Partly Paid Notes 
Provisions " is state d as bein g "Ap p li c ab l e" , thi s  Con d iti on 5.12  appl i es .  

The app l ic a bl e Fin a l Terms wil l spe ci fy th e part paym en t am o u nt(s ) ( Part Payment Amount(s) ) and th e part 

paym e n t date(s ) ( Part Payment Date(s) ) .  

Partl y Pai d Not es wil l be sub sc ri b ed at the Part Paym e n t Am o u nt(s ) and on the Part Paym e n t Date (s ) spe ci fied 

in the app l ic ab l e Fi na l Terms .  The obl ig a tio n to pay a Part Paym e n t Am o un t on the rel e van t Part Paym e n t Dat e 

is onl y inc u rre d by the hold e rs of the Notes on suc h Pa rt Paym e n t Date ;  

Partl y Pai d Not es wil l be redee m e d on the Matu ri ty Dat e at the i r nom in a l am o un t, on any Opti o n al Red em p tio n 

Dat e , at the i r paid - u p nom i na l am o un t as at the date fi xe d for red em p ti o n ; and in the even t th a t any Note h ol d er 

fa i ls to pay a Part Paym en t Am o u nt o n the rel e va nt Part Paym e n t Date (s u ch date a Part Payment Default 
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Date ), any such Not es held by suc h Not e ho l de r shal l auto ma tic a l l y be red e em e d on the rel e van t Earl y 

Red e m pti on Date , at the Sett le m e nt Am ou n t.  

Fo r the purpo s es of thi s Con d iti o n 5.1 2 :  

Early Redemption Date  mean s , in res p ec t of any Not e , the seve n th Payme n t Busi n es s Day fo l l o wi n g a Part 

Paym e n t Defa u lt Dat e ;  

Settlement Amount  mean s, in  res p ec t of any Not e , an am o u nt dete rm i ne d by the Cal c ul a tio n Age nt in 

ac co rd a nc e with the fol l o wi n g form u la :  

Ma x [0; [Pa i d - u p Nom i na l Am ou n t �± Unwi n di n g Cos ts ]]  

Where :  

Paid-up Nominal Amount  mean s, in res p ec t of any Part Paym e n t Dat e, th e pai d - u p nom i na l am o un t of the 

rel e va n t Note up to (and inc l udi n g ) the app l ic a bl e Pa rt Paym en t Dat e . Inte res t wil l nei the r acc ru e nor be paya b le 

in res p ec t of the peri od from and inc l u di n g th e app l ic a bl e Part  Payme n t Defa ul t Date to and inc lu d in g the 

app li c ab l e Earl y Red em p ti o n Dat e ; and  

Unwinding Costs  means the pro rata sha re , in res pe c t of eac h Not e , of the los se s (exp re s se d as a pos iti ve 

num be r) or the gain s (exp re ss e d as a nega ti ve num be r) of unwi n d i n g al l hed g in g arra ng e m en ts (ta ki n g into 

ac co u n t th e pre se n t valu e of any Part Paym e n t Am ou n t(s ) rem a i ni n g to be pai d in resp ec t of the Note s ) ente re d 

into or purc h as e d by the Iss u er and /or the Gua ra nto r in res pe c t of the Notes .  

5.13 Physical Delivery Notes 

If (i) t he app li c ab l e Fin a l Term s spe c ify th a t " Physical Delivery Notes Provisions " is "Ap p l ic a bl e " or (ii ) with 

res p ec t to U.S. Exe m p t Sec u ri ti es , the app l ic a bl e Off e ri n g Circ u la r spe ci fi es tha t the clau s e " Physical Delivery 
Notes Provisions" is sta te d as bei n g "App l ic a bl e " , this Cond i tio n 5.13  app l ie s .  

In parti c ul a r, th e appl i ca b le Fin a l Terms wil l spe ci fy th e Del ive ra b l e As s et(s ), th e Phys i ca l Del i ve ry Am o un t, the 

pro vi s io n s gove rn in g whe th e r tra n s f �H�U�� �R�I�� �'�H�O�L�Y�H�U�D�E�O�H�� �$�V�V�H�W���V���� �R�U�� �S�D�\�P�H�Q�W�� �R�I�� �D�� �F�D�V�K�� �V�X�P�� �Z�L�O�O�� �D�S�S�O�\���� �,�V�V�X�H�U�¶�V��

o p ti on to vary metho d of settle m e nt, th e metho d of tra ns fe r of Del i ve ra bl e Ass e t(s ) in resp e c t of the Physi c al 

Del i ve ry Am o un t.  

Fo r the purpo s es of thi s  Con d iti o n  5.1 3 :  

Deliverable Asset(s)  means th e del i ve ra bl e ass e t(s ) whi c h may be eithe r (i) the Und e rlyi n g (s ) of the Not es 

spec i fie d unde r th e cla u se "Un d e rl yi ng (s )" in the appl ic a bl e Fi n a l Terms or (ii ) if diffe re n t fro m th e Und e rl yi n g (s ) 

of the Not es , th e share (s ) and /o r th e Am e ri ca n dep os i ta ry rec e i pt(s ) and /o r the glo ba l dep os i ta ry rec ei p t, and /o r 

th e exc h a ng e tra d ed fun d (s ) and /o r th e fu nd and /o r the exc ha n g e - tra d e d pro d uc t, and /o r the pre fe ren c e sha re, 

and /o r th e warra n t spe ci fi ed und e r the para g ra p h "Deli ve ra bl e Ass e t(s )" in the app li c a b l e Fi n a l Term s or (ii i ) in 

the cas e of Cred i t Link e d Note s , the Spec i fi e d Del i ve ra bl e Obl i ga ti on (s ) subj e c t to the pro vi s io n s of the 

Add i tio n al Term s and Con d iti on s for Cre d i t Lin k ed Notes .  

Howe ve r,  

(i)  no sha re in Soc i été Gén é ra l e or the Gro u p wil l be del i v e rab l e . If a Share in Soc ié té Gén é ra l e or the 

Gro u p sho u ld be deli ve re d , suc h sha re wil l be rep l ac e d by, in due pro po rti on , an equ i va l en t amo u n t in 

cash ; and  

(ii )  no Fun d Unit in resp e c t of any und e rl yi ng fu n d whi c h is  a  hedg e fu nd wil l be del i vere d to reta il 

i nve s to rs .  

 Physical Delivery Amount  5.13.1

Th e Phys i c a l Del i ve ry Am o unt wil l be dete rm in e d (wh e n the app li ca b l e Fi n al Term s spec i fy th a t "Del i ve ra b le 

As s e t(s )" is :  

(i)  th e Unde rl yi n g (s ) spec i fie d in the cla us e "Und e rl yin g (s )" in the appl i ca b le Fin a l Terms whi ch may be  a 

Share and /o r a Depo s ita ry Rec e i pt and /o r an ETF and /o r a Fun d and /o r an ETP, and /o r a Pre fe re nce 

Sha re , and /o r a W arra n t; or  
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(i i )  a sha re and /o r an Am e ri ca n dep o si ta ry rec ei p t and/o r a glob a l depo s ita ry rec e ip t and /o r an exc h a n g e 

tra d e d fun d and /o r a fund an d /o r an exc h a n g e - tra d ed pro du c t, and /o r a prefe re nc e sha re , and /o r a 

warra n t diffe re n t from the Unde rl yi n g (s ) spec i fie d in the cla us e "Und e rl yi n g (s )" in the app l ic a b le Fin al 

Term s ; or  

(ii i )  "Sp e ci fie d Deli ve ra b le Obli g a tio n (s )", in resp e ct of Cre d i t Link e d Note s )  

and calc u la te d in the man n e r desc ri be d in the app li c ab l e Fi n a l Term s in res pe c t of Phys i c a l Deli ve ry Not e s 

Pro vi s i on s .  

 Method of transfer of Deliverable Asset(s) in respect of Physical Delivery Amount  5.13.2

W hen the settl em e n t of a Phys i c a l Deli ve ry Not e is by  way of phys ic al del i ve ry, th e deli ve ry of any Physi c al 

Del i ve ry Am o u nt in res pe c t of Phys i ca l Deli ve ry Not e s (inc l u di n g , with o u t lim ita tio n , liab i l i ty fo r th e cos ts of 

tra n s fe r of Del i ve rab l e As se t(s)) wil l be mad e th rou g h the rele va n t Cle a ri n g Sys te m.  

Th e Del i ve ra bl e As se t(s ) wil l be del i ve red at the ris k of the rele va n t Note h ol d e r in suc h man n e r as may be 

spec i fie d in the tran s fe r notic e purs u a nt to whi c h suc h Deli ve ra b l e Ass e ts are deli ve re d (th e Transfer Notice ), 

th e fo rm of whi c h is ann e xe d to the Age nc y Agre em e n t) and , notwi th s ta n di n g Cond i tio n 1.3 , no add iti o nal 

paym e n t or deli ve ry wil l be due to a Note h ol d e r whe re any Del i ve ra bl e As s et(s ) is / a re deli ve re d aft e r the i r due 

date in circu ms ta nc es beyo nd th e con tro l of eith e r the rel eva n t Iss u e r or the Sett le me n t Age n t. The Tra ns fe r 

Not i c e wil l be deli ve re d us i ng the tra ns fe r proc e du re s curre n tl y uti l is ed by the rel e van t Clea ri n g Sys tem .  

A Note h ol d �H�U�¶�V���H�Q�W�L�W�O�H�P�H�Q�W���W�R���D�Q�\���3�K�\�V�L�F�D�O���'�H�O�L�Y�H�U�\���$�P�R�X�Q�W���Z�L�O�O���E�H���H�Y�L�G�H�Q�F�H�G�� 

(i)  �E�\���W�K�H���1�R�W�H�K�R�O�G�H�U�¶�V���D�F�F�R�X�Q�W���E�D�O�D�Q�F�H���D�S�S�H�D�U�L�Q�J���R�Q���W�K�H���U�H�F�R�U�G�V���R�I���W�K�H���U�H�O�H�Y�D�Q�W���&�O�H�D�U�L�Q�J���6�\�V�W�H�P���D�Q�G 

(ii)  in the case of Credi t Link e d Not e s , by the ac c ou n t bal a nce s app ea ri ng in the rec o rds of the r ele va n t 

Cle a ri ng Sys tem or, if nece ss a ry, th e num be r of Note s hel d by eac h Not eh o ld e r as noti fie d to the 

Fi sc a l Age n t by the r el e va n t Cle a ri n g Sys tem .  

Any del i ve ry  of Del i ve ra bl e Ass e ts wil l onl y be mad e in com pl i a nc e with app l ic ab l e sec u ri ti es laws .  

 �,�V�V�X�H�U�¶�V���R�S�W�L�R�Q���W�R���Y�D�U�\���P�H�W�K�R�G���R�I���V�H�W�W�O�H�P�H�Q�W 5.13.3

If (i) the appl ic a bl e Fin a l Term s spec i fy th at th e cla u se " �,�V�V�X�H�U�¶�V�� �R�S�W�L�R�Q�� �W�R�� �Y�D�U�\�� �P�H�W�K�R�G�� �R�I�� �V�H�W�W�O�H�P�H�Q�W" is 

app li c ab l e or (ii ) with resp e ct to U.S. Exe m p t Sec u ri ti es , the app li c ab l e Off e rin g Circ ula r spe ci fi es tha t th e 

cla us e " �,�V�V�X�H�U�¶�V���R�S�W�L�R�Q���W�R���Y�D�U�\�� �P�H�W�K�R�G���R�I�� �V�H�W�W�O�H�P�H�Q�W" is app li c a bl e , th e Is s ue r may ele c t to pay or cau se to be 

pai d Not e ho l de rs the Fina l Red e m pti o n Amo u n t on  the Matu ri ty Dat e in lie u of its obl i ga ti on to del i ve r or pro c u re 

del i ve ry of the Phys ic a l Deli ve ry Am o u n t. Not i fi ca ti on of any suc h elec tio n wil l be given to Not e h o ld e rs in 

ac co rd a nc e with Con d i ti o n 13 .  

5.14 Subscriptions and Purchases 

Th e Is s ue r or (if appl ic a bl e ) the Gua ra n to r sha l l have the righ t to subs c rib e and /o r to purch a s e Note s (pro vi ded 

th a t, in the cas e of Defi n i ti ve Bea re r Not es , all unma tu r ed Rec e ip ts , Coup o ns and Tal o ns app e rta i ni n g the reto 

are purc ha s ed (in the case of Pre fe re nc e Sha re Link e d Not e s or W arra n t Lin k ed Note s , by the Iss u e r) 

th e re wi th ) at any pric e in the ope n marke t or oth e rwi s e, in acc o rd an c e with appl i ca b le laws and reg u la t i on s .  

In the cas e of Note s is su e d by Soc i é té Gén é ra l e or SG Opti o n Europ e , all Not es sub sc rib e d or purc h as e d by 

the rele va n t Is s ue r may be sub s c ri b e d or purc ha s ed and held in ac co rd a nc e with Artic l es L. 213 - 0 - 1 and D.2 3 1 -

0 - 1 of the Fre nc h Code monØtaire et financier .  

5.15 Cancellation 

Al l Note s purch a se d for cance l l a ti o n by or on beh al f of the Is su e r wil l fo rth wi th be canc el l e d (to ge th e r with , in 

the cas e of Def in i ti ve Bea re r Not e s , all unma tu red Rece ip ts , Cou p o ns and Tal o ns app e rta in i ng th e re to or 

surre nd e red t he re wi th ). All Note s purc ha se d and can c el l ed (to g e th e r with , in the cas e of Def i n iti ve Bea re r 

Not e s , all unm a tu re d Rec e ip ts, Cou p on s and Tal on s canc e lle d th e re wi th ) sha l l be forwa rd e d to the Fisc a l Age nt 

(or, in the cas e of Reg is te red Not e s , th e Regi s tra r)  and cann o t be rei ss ue d or res ol d and th e obl ig a ti o ns of the 

Is s ue r in resp ec t of any suc h Not e s shal l be dis ch a rge d .  
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5.16 Late Payment on Zero Coupon Notes 

If th e am o un t paya bl e in resp ec t of any Zero Cou po n Note upo n rede m pti on of suc h Ze ro Cou p o n Note , exc e p t 

fo r Reg i ste re d Note s , pursu a nt to Con d i ti o ns 5.1 , 5.2 , 5.3 , 5.5  and 5 .7  or upo n its bec om i ng due and rep a ya b le 

as pro vi d ed in Con di ti on 8  is im p ro pe rl y with h e l d or refus e d, th e am o un t due and rep a ya ble in res pe c t of suc h 

Ze ro Coup o n Not e shal l be the amo u n t cal c ul a te d as pro vi de d in Con di ti on  3.4  as tho u gh the refe re nc e s th e re i n 

to the date fi xe d fo r th e red e mp ti o n or the date upo n whi c h the Ze ro Coup o n Note bec o mes due and repa ya b le 

were rep l a ce d by refe re nc es to the date whi c h is the earl i e r of:  

(1)  th e date on whi c h all am ou n ts due in res p ec t of the Zero Coup o n Note have bee n paid ; and  

(2)  fi ve days aft e r the date on whi c h th e fu l l amo u n t of the mone ys paya bl e in res p ec t of suc h Ze ro 

Cou p o n Note s has bee n rece ive d by the Fisc a l Agen t and notic e to tha t effe c t has bee n give n to the 

Not e h o ld e rs in acc o rda n ce with Con d iti on 13 .  

5.17 Redemption or forced transfer of Registered Notes 

An y tra n s fe r or oth e r disp o si ti on of any leg al or ben e fi ci a l owne rs hi p inte res t in a Non - U.S. Reg i s te re d Note to a 

pers on tha t is not a Permi tt e d Tra n s fe re e wil l be voi d ab initio a nd of no leg a l effe c t wha tso e ve r. Any p urp o rte d 

tra n s fe re e of any leg al or bene fi ci a l own e rs h i p inte re st in a Non - U.S. Reg is te re d Note in suc h a tra ns ac ti on wil l 

not be enti tl ed to any rig hts as a lega l or bene fic i al own e r of such inte res t in suc h a Non - U.S. Reg i ste red Not e. 

If the Iss u e r dete r mi n es at any ti m e th a t a hol d e r of a Non - U.S. Reg i s te re d Not e (i) is a pers o n tha t is not a 

Perm i tte d Tra n s fe re e , or (ii ) purc ha s ed suc h Non - U.S. Reg i s te re d Not e in bre a ch of the dee m ed or ac tua l 

rep re se n tati o ns give n by suc h hol de r upo n the purc ha s e of su ch Non - U.S. Reg is te red Note , th e Iss u e r may (a) 

red e em suc h Non - U.S. Reg is te re d Not es , or (b) direc t suc h hol d e r to sel l or tra n sfe r its Non - U.S. Reg is te red 

Not e to a Permi tt e d Tra n s fe re e in an offs ho re tra n sa c ti o n meeti ng the req u i re m en ts of Reg u la ti on S with in 

30  days fol lo wi n g rece i p t of suc h noti ce , and if suc h hol de r fai l s to sell or tran s fe r its Non - U.S. Reg i ste re d Not es 

with i n suc h 30 day peri o d, the Iss u e r may tra ns fe r or sell such Non - U.S. Regi s te re d Note s on beh al f of such 

hol d e r.  

No paym en ts wil l  be made on the affe cte d Note s from the date noti ce of the sal e req u i re m en t is sen t to the date 

on whi c h the affe cte d Note s are sol d .  

The re can be no ass u ra n ce tha t a hold e r of Note s , or an intere s t the re i n, who is req ui re d to sel l Note s , or who s e 

Not e s ar e sol d on his beh al f (pu rs ua n t to this Con d i ti o n ) wil l not inc u r a sign i fi c an t loss as a res ul t of the need 

fo r th e rel e va n t Is su e r, or for the tra ns fe ro r, to fin d a qua li fyin g tra ns fe re e wil l i n g to purc h as e th e Note s. Nei the r 

th e rel e va n t Is su e r, the Gua r an to r (i f appl ic a bl e ) nor any othe r party sha ll be liab l e to a hold e r for any suc h loss .  

5.18 Monetisation until the Maturity Date 

If (i ) for the purpo s e of Cond i tio n s 5.2  and 5.3 .1 the Iss u e r ele c ts to app l y Mon e ti s a ti o n until the Matu ri ty Date or 

if the appl i ca b le Fi na l Terms spec i fy th a t Earl y Red em p ti on wil l not app l y or (ii ) if pursua n t to the app li c ab l e 

Add i tio n a l Term s and Cond i ti on s spe c ifi e d in the app l ic ab l e Fi n a l Terms , th e Calc ul a tio n Age n t ele c ts to appl y 

Mon e ti s a ti on as per Con di ti on 5.1 8 , the n the I ss u e r sha ll no lon ge r be lia b le fo r the paym e n t of (1) the 

Inte rme d ia te Am ou n t(s ) ini ti a lly sc h e d ul e d to be pai d on any Inte rm ed i a te Paym e n t Dat e and /o r (2) th e Optio n al 

Red e m pti on Am ou n t on the Opti o na l Rede m pti o n Date and /o r (3) th e Fin a l Red em p tio n Am o u nt as defi ne d in 

the app l ic a bl e Fin a l Terms on the Matu ri ty Dat e , but ins te ad wil l , in ful l and fin a l sati s fac ti o n of its obli g a ti o ns, 

pay an am o un t desc ri b ed in Con d i ti o ns 5.1 8 .1 , 5.18 .2  and /o r 5.1 8 .3 bel o w .  

If para g rap h 25  �³Ea rl y Redem p tio n for tax rea s o ns , spec ia l tax rea s o ns , reg u la to ry reas o ns , F orc e Maj e u re 

Eve n t, Eve n t of Defa ul t, or at the opti o n of the Calc u la ti o n Age n t pursu a n t to the Add i tio n al Term s and 

Con d i ti o ns �´�� �R�I�� �W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V���V�S�H�F�L�I�L�H�V���W�K�D�W���³Monetisation with Early Redemption option of the 
Noteholder �´�� �D�S�S�O�L�H�V���� �W�K�L�V�� �&�R�Q�G�L�W�L�R�Q��5 .1 8  wil l appl y and the Iss u e r wil l offe r th e Noteh o l d e rs the choi ce to 

red e em the i r Not es at the i r opti o n prio r to the Matu ri ty Date in who l e . In the cas e a Note h ol d e r requ i re th e 

Is s ue r to rede em suc h Not es , th e Iss u e r shal l te rm i na te its obl i ga ti on s und e r such Not e s and shal l pay or caus e 

to be pai d an Earl y Red e mp ti on Am o u n t on the bas is of Mark e t Val u e as defin e d in Cond i ti on 5.8  of the Gen e ra l 

Term s and Con di ti on s of the Note s .  
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 Monetisation of any Intermediate Amount  5.18.1

5 .1 8 .1.1  In respect of the payment of any Intermediate Amount as defined in the applicable Final Terms wh i c h c o u l d be 

as low as zero  

Purs u an t to the pro vi si o ns of Con d i ti o n 5.18 , th e Iss u e r sha l l  pay on the Matu ri ty Dat e an am o un t per Not e, 

dete rm i n ed by the Calc u la ti on Age n t, bas e d on (a) the net pos i ti ve cas h amo u n t th a t, Soc ié té Gén é ral e or any 

of its affi li a tes or a Hypo th eti c a l Inve s to r as the cas e may be,  wou l d be left with on the Inte rm e di a te Ful l 

Liq ui d a ti o n Dat e , as a resu l t of liqu i d ati ng the Inte rm e d ia te Hed g e Posi ti on s ( inter alia by sati sfyi n g any 

obl ig a tio n s or lia b i li tie s in pla ce with res p ec t to or part of suc h In te rm ed i a te Hedg e Posi ti o n s, if any, with the 

liq ui d a ti o n pro c ee d s of t he as s e ts of the Inte rm e di a te Hed g e Posi ti on s ) (the  res u l t of whi c h , con ve rted if 

nec es sa ry into th e Spe ci fie d Curre n c y us i ng the Rel e van t Spo t Exc h a ng e Rate on the Inte rm ed i a te Ful l 

Liq ui d a ti o n Dat e , is a Calculation Amount  for the purp os e s of thi s pro vis i on and of the Com p ou n di n g Meth o d ) 

to g e the r with (b)  inte re s t th at wou l d have ac c rue d on such Cal c ul a tio n Am o un t purs ua n t to the Comp o u nd i ng 

Meth o d , duri n g th e peri o d (wh i c h fo r th e purp os e s of thi s pro vi s i on and of the Comp o un d in g Meth o d sha l l be a 

Calcul ation Period ) betwe e n (x) th e In te rm e di a te Fu l l Liqu id a ti on Dat e (in cl u de d ) and (y) th e fou rth Bus i ne ss 

Day pre c e di n g the Matu ri ty Date (e xc l u d e d ),  

provided however that:  

­  all refe re nc e s to the word "fo urth " in (y) abo ve may be deem e d to be a refe re n ce to ano th e r 

ti m e lim i t as dete rm i n ed by the Cal cu l a ti o n Age n t purs u a nt to rul es app l ic a bl e to the rel e va n t 

Cle a ri ng Sys tem .  

For the purp os e s of this Con diti o n 5.1 8 , Clearing System  mean s the cle a ri n g sys te m th rou g h whi c h the Not es 

are cle a red and sett le d , as spe c i fi e d in the app li c ab l e Fi n al Term s .  

Fo r th e avo id a nc e of dou bt, th e liq u i da tio n proc e ed s of any as s e ts hel d by Soci é té Gén é ra le or any of its 

aff i li a tes or by a Hypo th e ti c al Inve s to r as Inte rm e di a te Hedge Posi ti on s sha l l be deem e d to be use d in pri o ri ty to 

exti n g u i s h any liab i li ty, if any, inc u rre d by Soc i été Gén é ral e or any of its aff il i a te s or by a Hypo th e tic a l In ves to r 

und e r its In te rm e di a te Hed ge Pos i ti o ns and the Calc u la ti on Am o u nt men tio n e d abo ve can be as low as zero ; or  

5.1 8 .1.2  in respect of the payment of any Intermediate Amount as defined in the applicable Final Terms wh i c h c a nn o t be 

in any case lowe r than an amou n t stri ctl y pos i ti ve (th e Minimum Intermediate Amount )  

Purs u an t to the pro vi s io n s of Con d i tio n 5.18 , th e Is s ue r sha l l pay (1) on the Inte rm ed ia te Paym e n t Date an 

am o un t per Not e equ al to the Min i m u m In te rm ed i a te Am o unt and (2) on the Matu ri ty Dat e an am ou n t per Note , 

dete rm i n ed by the Calc u la ti on Age n t, equ al to the pos i ti ve diffe re nc e , if any, betwe e n :  

(i)  (a) the net posi ti ve cas h amo un t th a t Soc ié té Gén é ra l e or any of its aff i l i ate s or a Hypo th e tic a l In ve sto r 

as the cas e may be wou l d be left wi th on the Inte rm e dia te Fu ll Liq u id a tio n Dat e, as a res ul t of 

liq ui d a ti n g th e In te rm e di a te Hed g e Pos iti o ns ( inter alia by satis fyi n g any obl i ga ti on s or lia b il i tie s in 

pla ce with res pe c t to or part of such In te rm e di a te Hed g e Posi ti o ns , if any, with th e liq u i d a ti on pro ce e ds 

of the as se ts of the Inte rm e di ate Hedg e Pos i ti o ns ) (th e res ul t of whi c h, con ve rted if nec es sa ry into the 

Spe c ifi e d Curren c y us in g the Rel e va n t Spo t Exc h a n g e Rate on the Inte rm ed i ate Ful l Liq u id a ti on Date 

is a Calculation Amount  for the purp o se s of this pro vis i on and of the Com p ou n d in g Meth o d ) to ge th er 

with (b) inte re s t th a t wou l d have ac c ru e d on such Cal c ul a tio n Am o u nt pursu a n t to the Com p ou n di n g 

Meth o d , duri ng th e perio d (wh i c h fo r the purp o se s of this pro vi s io n and of the Com p oun d i n g Meth o d 

sha ll be a Calculation Period ) betwe e n (x)  th e In te rme d i ate Fu l l Liqu i da ti on Dat e (in c lud e d ) and (y) 

th e fou rth Bus in e ss Day prec ed i n g th e Matu ri ty Date (exc l u de d ),  

provided however that: 

­  all refe re nc e s to the word "fo urth " in (y) abo ve may be deem e d to be a refe re n ce to ano th e r 

ti m e lim i t as dete rm i n ed by the Cal cu l a ti o n Age n t purs u a nt to rul es app l ic a bl e to the rel e va n t 

Cle a ri ng Sys tem ; and  

(ii )  an am o u nt equ a l to the Min i mu m Inte rme d ia te Am o un t.  

For the avo id a nc e of dou bt, th e liq u i da tio n proc e ed s of any a s s e ts hel d by Soci é té Gén é ra le or any of its 

aff i li a tes or by a Hypo th e ti c al Inve s to r as Inte rm e di a te Hedge Posi ti on s sha l l be deem e d to be use d in pri o rity to 



Terms and Conditions of the English Law Notes 
 

 

 243   

 

e xti n g u i s h any liab i li ty, if any, inc u rre d by Soc i été Gén é ral e or any of its aff il i a te s or by a Hypo th e tic a l In ves to r 

und e r its In te rm e di a te Hed ge Pos i ti o ns and the Calc u la ti on Am o u nt men tio n e d abo ve can be as low as zero .  

 Monetisation of any Optional Redemption Amount  5.18.2

5 .1 8 .2.1  In respect of the redemption of Notes whose Optional Redemption Amount as defined in the a p pl i ca b le Fin al 

Term s cou l d be as low as zero  

Purs u an t to the pro vi s io n s of Con d i ti o n 5.1 8 .2 , th e Iss u e r sha l l pay on the Matu ri ty Dat e an a mo u n t per Note , 

dete rm i n ed by the Cal c ul a tio n Ag e n t, bas e d on (a) the net pos i ti ve cas h am o u nt th a t Soci é té Gén é ra l e or any of 

its aff i li a tes or a Hypo the tic a l In ve s to r as the case may be wou l d be left with on the Optio n a l Fu l l Liqu i da ti on 

Dat e , as a resu l t of liq u id a tin g th e Opti o n al Hed g e Posi tio n s ( inter alia by sati s fyin g any obl i ga ti on s or lia b i li ties 

in pla ce with resp ec t to or part of such Optio n al Hedg e Pos i tio n s, if any, with the liq u id ati o n pro ce e ds of the 

as se ts of the Opti o n al Hed ge Pos i ti o ns ) ( th e res ul t of whi c h , con ve rted if nec es s a ry into the Spe ci fi ed Curre nc y 

us i ng the Rele va n t Spo t Exc h a n g e Rate on the Opti o n al Full Liq u i da tio n Date , is a Calculation Amount  for the 

purp os e s of thi s pro vi si o n and of the Com po u nd i n g Meth o d ) to g e th e r with (b)  inte res t tha t wou l d have acc rued 

on suc h Calc u l ati on Amo u n t purs u an t to the Comp o u nd i ng Meth o d , duri ng the peri o d (wh i c h fo r th e purp o se s of 

thi s pro vis i o n and of the Comp o u n di n g Meth o d sha ll be a Calculation Period ) betwe e n (x) th e Opti o na l Fu ll 

Liq ui d a t i o n Date (in cl u d ed ) and (y) the fou rth Bus in es s Day pre c ed i ng the Matu ri ty Date (exc l u d e d ),  

provided however that:  

­  all refe re nc e s to the word "fo urth " in (y) abo ve may be deem e d to be a refe re n ce to ano th e r 

ti m e lim i t as dete rm i n ed by the Cal cu l a ti o n Age n t purs u a nt to rul es app l ic a bl e to the rel e va n t 

Cle a ri ng Sys tem .  

Fo r th e avo id a nc e of dou bt, th e liq u i da tio n proc e ed s of any as s e ts hel d by Soci é té Gén é ra le or any of its 

aff i li a tes or by a Hypo th e tic a l In ve s to r as Opti o na l Hed ge Pos i ti o ns shal l be dee me d t o be us e d in pri o ri ty to 

exti n g u i s h any liab i li ty, if any, inc u rre d by Soc i été Gén é ral e or any of its aff il i a te s or by a Hypo th e tic a l In ves to r 

und e r its Opti o na l Hed g e Pos iti o n s and the Cal cu l a ti o n Am oun t men ti on e d abo ve can be as low as zero ; or  

5.1 8 .2.2  in respect of the redemption of Notes whose Optional Redemption Amount as defined in the a pp l ic a bl e Final 

Term s can n ot be in any case lowe r th a n an amo u n t stri ctl y posi ti ve (th e Optional Minimum Redemption 

Amount )  

Purs u an t to the pro vi s io n s of Con d i ti o n 5.1 8 .2 , the Iss u e r sha l l pay (1) on the Opti o na l Red e m pti on Dat e an 

am o un t per Not e equ al to the Opti o n al Min i m um Red em p ti on Am o un t and (2) on the Matu ri ty Dat e an am o u nt 

per Note , dete rmi n e d by the Cal c ul a ti o n Age n t, equa l to the pos iti ve diff e ren c e, if any, be twe e n :  

(i)  (a) the net posi ti ve cas h amo un t th a t Soc ié té Gén é ra l e or any of its aff i l i ate s or a Hypo th e tic a l In ve sto r 

as the cas e may be wou l d be left with on the Opti o n al Fu l l Liq ui d a ti o n Dat e, as a resu l t of liq u id a tin g, 

th e Opti o na l Hed g e Pos i ti o ns ( inter alia by sati sfyi n g any obl i g a ti o ns or lia bi l iti es in plac e with res p e c t 

to or part of such Optio n al Hed g e Pos i ti o ns , if any, with th e liqu i d ati on proc e ed s of the as s e ts of the 

Opti o n al Hed ge Pos i tio ns ) (the resu l t of whi c h , con ve rte d if nece ss a ry into the Spec i fi ed Curre nc y 

us i ng the Rel e va n t Spo t Exc h a ng e Rate on the Opti o nal Ful l Liqu i d ati o n Dat e is a Calculation 
Amount  for the purp os es of thi s pro vi s io n and of the Com po u n d in g Meth o d ) tog e th e r with (b) inte rest 

th a t wou l d have acc ru e d on suc h Cal c ul a tio n Amo u n t pursu a n t to the Com p ou n di n g Meth o d , duri ng 

th e peri od (wh i c h for the purp o s es of thi s pro vi si o n and of the Comp o un d i ng Meth o d shal l be a 

Calculation Period ) betwe en (x) th e Opti o n a l Ful l Liqu id a ti on Dat e (in cl u de d ) and (y) th e fou rth 

Bus i ne ss Day pr ec e di n g the Matu ri ty Date (e xc l u d e d ),  

provided however that:  

­  all refe re nc e s to the word "fo urth " in (y) abo ve may be deem e d to be a refe re n ce to ano th e r 

ti m e lim i t as dete rm i n ed by the Cal cu l a ti o n Age n t purs u a nt to rul es app l ic a bl e to the rel e va n t 

Cle a ri ng Sys tem ; and  

(ii )  an am o u nt equ a l to the Optio na l Min i m um Red em p ti o n Am ou n t.  

For the avo id a nc e of dou bt, th e liq u i da tio n proc e ed s of any as s e ts hel d by Soci é té Gén é ra le or any of its 

aff i li a tes or by a Hypo th e tic a l In ve s to r as Opti o na l Hed ge Pos i ti o ns shal l be dee me d to be us e d in pri o ri ty to 
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e xti n g u i s h any liab i li ty, if any, inc u rre d by Soc i été Gén é ral e or any of its aff il i a te s or by a Hypo th e tic a l In ves to r 

und e r its Opti o na l Hed g e Pos iti o n s and the Cal cu l a ti o n Am oun t men ti on e d abo ve can be as low as zero .  

 Monetisation of the Final Redemption Amount  5.18.3

5 .1 8 .3.1  In respect of the redemption of Notes whose Final Redemption Amount as defined in the applicable F i na l Term s 

cou ld be as low as zero  

Purs u an t to the pro vi si o ns of Con d i ti o n 5.18 , th e Iss u e r sha l l pay on the Matu ri ty Dat e an am o un t per Not e, 

dete rm i n ed by the Cal c ul a tio n Ag e n t, bas e d on (a) the net pos i ti ve cas h am o u nt th a t Soci é té Gén é ra l e or any of 

its affi l ia tes or a Hypo the tic a l Inve s to r as the case may be wou l d be left with on the Ful l Liq u i d ati on Dat e , as a 

res u lt of liq u i da tin g th e Hed g e Po s i ti o ns ( inter alia by satis fyin g any obl ig a ti o ns or liab i li ti es in plac e with res p ec t 

to or part of suc h Hed ge Pos i ti o ns , if any, with the liq ui d a tio n proc e ed s of the as se ts of the Hedg e Pos i ti o ns ) 

(th e resu l t of whi c h , con ve rted if nec es sa ry into th e Spec i fi ed Curre n c y usi n g the Rel e va n t Spo t Exc h a n g e Rat e 

on the Ful l Liq ui d a ti o n Dat e, is a Calculation Amount  for the purp os e s of this pro vi s i on and of the 

Com p o un d in g Meth o d ) tog e the r with (b) inte res t tha t wou l d have ac c rue d on suc h Calc u l ati o n Am ou n t purs u ant 

to the Comp o un d in g Meth o d , duri ng th e peri od (wh i c h fo r th e purp o se s of this pro vi s i on and of the 

Com p o un d in g M eth o d sha l l be a Calculation Period ) betwe e n (x) th e Fu ll Liq u id a ti o n Dat e (in cl u d ed ) and (y) 

th e fou rth Bus in e ss Day prec ed i n g th e Matu ri ty Date (exc l u de d ),  

provided however that:  

­  all refe re nc e s to the word "fo urth " in (y) abo ve may be deem e d to be a re fe re n ce to ano th e r 

ti m e lim i t as dete rm i n ed by the Cal cu l a ti o n Age n t purs u a nt to rul es app l ic a bl e to the rel e va n t 

Cle a ri ng Sys tem .  

Fo r th e avo id a nc e of dou bt, th e liq u i da tio n proc e ed s of any as s e ts hel d by Soci é té Gén é ra le or any of its 

aff i li a tes or by a Hypo the tic a l In ve s to r as Hedg e Posi tio n s sha l l be dee m ed to be us ed in pri o ri ty to exti n g u i sh 

any liab i li ty, if any, inc u rred by Soc i é té Gén é ra l e or any of its aff i li a te s or by a Hypo th e tic a l Inve s to r und e r its 

Hed g e Pos i ti o ns and the Calcu l a tio n Am o u nt me n tio n ed above can be as low as zero; or  

5.1 8 .3.2  in respect of the redemption of Notes whose Final Redemption Amount as defined in the applicable F i n al Terms 

can no t be in any cas e lowe r tha n an amo u n t stric tl y posi ti ve (th e Minimum Redemption Amount )  

Purs u an t to the pro vi si o ns of Con d i ti o n 5.18 , th e Iss u e r sha l l pay on the Matu ri ty Dat e an am o un t per Not e, 

dete rm i n ed by the Calc u la ti on Agen t, equ a l to the sum of (1) the Min i m u m Red em p ti on Amo u n t and (2) an 

am o un t, equ al to the posi ti ve diff e ren c e , if any, betwe e n :  

(i)  (a) the net pos iti ve cas h am o un t th a t Soc i é té Gén é ral e or any of its aff i li a te s or a Hypo the tic a l Inves to r, 

as the cas e may be, wou l d be left with on the Ful l Liq u id a ti on Dat e , as a resu l t of liq u i d ati ng , the 

Hed g e Pos i tio n s ( inter alia by satis fyi n g any obl ig a tio n s or lia b i li ti es in plac e with res pe c t to or part of 

such Hed g e Pos i ti o ns , if any, with th e liq u id a ti o n pro c ee d s of the as s e ts of the Hed g e Pos i tio n s ) (th e 

res u lt of whi c h , con ve rte d if nec es s a ry into th e Spec i fi e d Curre n c y us i n g th e Rel e va n t Spo t Exc h a n g e 

Rat e on the Ful l Liqu i d ati on Dat e , is a Calculation Amount  for the purpo s es of this pro vi s i o n and of 

the Com p ou n di n g Meth o d ) tog e th e r with (b) inte res t th a t wou l d have ac c ru ed on such Cal c u l ati o n 

Am o u nt purs u an t to the Com p o un d in g Meth o d , duri ng the peri o d (wh i ch fo r the purp o s es of this 

pro vi s io n and of the Com p ou n d i ng Meth o d shal l be a Calculation Period ) betwe e n (x) th e Fu l l 

Liq ui d a ti o n Date (in cl u d ed ) and (y) the fou rth Bus in es s Day pre c ed i ng the Matu ri ty Date (exc l u d e d ),  

provided however that:  

­  all refe re nc e s to the word "fo urth " in (y) abo ve may be deem e d to be a refe re n ce to ano th e r 

ti m e lim i t as dete rm i n ed by the Cal cu l a ti o n Age n t purs u a nt to rul es app l ic a bl e to the rel e va n t 

Cle a ri ng Sys tem ; and  

(ii )  an am o u nt equ a l to the M in i mu m Rede m pti on Am ou n t.  

For the avo id a nc e of dou bt, th e liq u i da tio n proc e ed s of any as s e ts hel d by Soci é té Gén é ra le or any of its 

aff i li a tes or by a Hypo the tic a l In ve s to r as Hedg e Posi tio n s sha l l be dee m ed to be us ed in pri o ri ty to exti n g u i sh 

any liab i l i ty, if any, inc u rred by Soc i é té Gén é ra l e or any of its aff i li a te s or by a Hypo th e tic a l Inve s to r und e r its 

Hed g e Pos i ti o ns and the Calcu l a tio n Am o u nt men tio n ed above can be as low as zero.  
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 Definitions specific to the Monetisation until the Maturity Date  5.18.4

Adjusted Calculation Amount  mean s (a) in resp e ct of the fi rs t Com po u n di n g Peri od of a Cal cu l a ti o n Peri od , 

th e Cal cu l a ti o n Am o u nt fo r th at Cal c u la tio n Peri od and (b) in res p ec t of any suc ce e di n g Com p o un d in g Peri od in 

tha t Cal c ul a ti o n Peri od , an am o u nt equ a l t o the sum of the Cal cu l a ti o n Am ou n t fo r th a t Cal c ul a tio n Peri o d and 

th e Com p o un d in g Pe ri o d Am ou n ts fo r eac h of the pre vi o us Com p ou n di n g Peri o ds in tha t Cal c ul a ti o n Peri o d.  

Compounding Date  mean s, in res pe c t of a Calc ul a tio n Peri o d, each Bus in es s Day (as de fi n ed in 

Con d i ti o n  3.7 .1 ) of suc h Calc ula ti o n Pe ri od .  

Compounding Method  mean s th a t the am ou n t of inte rest sha ll be equa l to the sum of the Com po u nd i n g 

Peri o d Am o un ts f or eac h Comp o u n di n g Peri od in the rel ate d Cal c ul a tio n Pe ri o d .  

Compounding Period  mean s , in resp e ct of a Cal c ul ati o n Peri o d , each peri o d fro m and inc l ud i ng a 

Com p o un d in g Dat e to but exc l u d i n g th e imm e di a tel y fo l lo wi n g Com p o un d in g Dat e duri n g tha t Calc u la tio n 

Peri o d .  

Compounding Period Amount  means , in res pe c t of a Com p o un d in g Peri o d, the pro d uc t of (a) the Adj u s ted 

Cal c ul a tio n Am o u nt, (b ) th e Com p ou n di n g Rate and (c ) the Day Cou n t Frac tio n .  

Compounding Rate  mean s, in resp e ct of a Comp o un d i ng Peri o d Am o un t, t he ann ua l is ed inte re st rate th at the 

Is s ue r offe rs in the Spe ci fie d Curre n c y as dete rm i n ed by the Cal cu l ati o n Age nt on the fi rs t day of the rele va nt 

Com p o un d in g Pe ri o d ; the spec i fic Comp o un d in g Rate us ed in res pe c t of a Spec ifi e d Curren c y shal l be ava i la b l e 

at the off ic e of the Calc u la tio n Age n t fro m the firs t day of a Cal c ul a ti o n Peri o d.  

Day Count Fraction  means , fo r th e purp os es of Com pou n d i ng Meth o d , th e exa c t num b e r of days in a 

Com p o un d in g Pe ri o d (th e fi rst inc lu d ed and the las t exc l u de d), divi d ed by 3 60 .  

Full Liquidation Date  mean s , in res p ec t of the Matu ri ty Dat e , th e date on whi ch th e liq u i da ti o n proc e e ds of the 

Hed g e Pos i ti o ns (inc lu d i ng inter alia by sati sfyi n g any obl ig ati o ns or lia bi l i ti es in plac e with res p ec t to or part of 

such Hed g e Pos i ti o ns ,  if any, with th e liq ui d a ti o n pro c ee d s of the ass e ts of suc h Hed g e Pos i tio n s ) are deem ed , 

as dete rmi n e d by the Cal cu l ati o n Agen t, to be full y rec e i ved by Soc i é té Géné ra le or any of its affi li a tes or by a 

Hypo th e tic a l In ve s to r, as the cas e may be.  

Hedge Pos itions  mean s any purc h as e , sal e, entry into or mai n te n a nc e , by Soci é té Gén é ra l e or any of its 

aff i li a tes or by a Hypo th eti cal In ve s to r, as the cas e may be, of one or more (a) posi ti o n s or con trac ts in 

secu ri tie s , optio n s, fu tu re s , deri va ti ve s , inte res t rat e tra ns ac tio n s or fore ig n exc h a n ge tra nsa c tio n s, (b) sec u ri ti es 

len di n g /b o rro wi n g tra ns a cti o ns , (c ) cash dep os i ts or cas h borro wi n gs and /o r (d) oth e r ins tru m en ts, 

arra n g em en ts , ass e ts or liab i liti e s hows o e ve r desc ri b ed , in ord e r to hed g e indi vi d u al l y or on  a portfo l io bas is , 

�W�K�H���S�D�U�W���R�I���6�R�F�L�p�W�p���*�p�Q�p�U�D�O�H���R�U���D�Q�\���R�I���L�W�V���D�I�I�L�O�L�D�W�H�V�¶���R�U���D���+�\�S�R�W�K�H�W�L�F�D�O���,�Q�Y�H�V�W�R�U�����D�V���W�K�H���F�D�V�H���P�D�\���E�H�����R�E�O�L�J�D�W�L�R�Q�V��
u n d e r the Not es due on the Matu ri ty Dat e app o rti on e d pro rata to eac h outs ta n di n g Note pro vi d e d tha t, if the 

Inte rme d ia te  Ful l Liq u id a tio n Dat e and /o r th e Optio n al Fu l l Liq ui d a ti o n Dat e has not occ urre d on or befo re the 

fo u rth Bus i ne ss Day pre c e d ing th e Matu ri ty Dat e , th e n Hed g e Posi ti on s wil l incl u de th e In te rm ed i a te Hed ge 

Pos i ti o ns and /o r the Opti o n al Hed g e Pos i ti o ns ,  

provided further that  

­  all refe re nc e s to the word "fou rth " abo ve may be deem e d to be a refe re nc e to ano the r time 

limi t as dete rm i n ed by the Cal c ul a ti o n Age n t purs u an t to rul e s app l ic a bl e to the rel e van t 

Cle a ri ng Sys tem .  

Intermediate Amount  means eith e r an Int e res t Am o un t or an Insta lm e n t Am ou n t.  

Intermediate Full Liquidation Date  mean s, in res pe c t of any Inte rm e d ia te Payme n t Date , th e date on whi ch 

th e liqu i d ati on pro ce e ds of the Inte rm ed i a te Hed g e Pos i tio ns (in c l ud i ng inter alia by satis fyin g any obl i ga ti on s or 

lia bi l i ti es in plac e with res p ec t to or part of suc h In te rm ed i a te Hedg e Posi ti on s , if any, with th e liq u i d a ti on 

pro c ee d s of the as se ts of such In te rm ed i ate Hed g e Pos i tion s ) are deem e d , as dete rm i ne d by the Calc u l ati on 

Age n t, to be ful l y rec e i ve d by Soc i été Gén é ral e or any of its aff i l i ate s or by a Hypo th e ti ca l In ve s to r, as the cas e 

may be.  

Intermediate Hedge Positions  mean s any purc h as e , sal e , entry into or main te na n ce , by Soc i été Géné ra l e or 

any of its affi li a tes or by a Hypo th e ti c al Inve s to r, as the ca s e may be, of one or more (a ) pos i tio n s or contra cts in 
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s e cu ri tie s , optio n s, fu tu re s , deri va ti ve s , inte res t rate tra ns ac tio n s or fore ig n exc h a n ge tra nsa c tio n s, (b) sec u ri ti es 

len di n g /b o rro wi n g tra ns a cti o ns , (c ) cash dep os i ts or cas h borro wi n gs and /o r (d) o th e r ins tru m en ts, 

arra n g em en ts , ass e ts or liab i liti e s hows o e ve r desc ri b ed , in ord e r to hed g e indi vi d u al l y or on a portfo l io bas is , 

�W�K�H�� �S�D�U�W�� �R�I�� �W�K�H�� �6�R�F�L�p�W�p�� �*�p�Q�p�U�D�O�H�� �R�U�� �D�Q�\�� �R�I�� �L�W�V�� �D�I�I�L�O�L�D�W�H�V�¶�� �R�E�O�L�J�D�W�L�R�Q�V�� �X�Q�G�H�U�� �W�K�H�� �1�R�W�H�V�� �G�X�H�� �R�Q�� �D�Q�� �,�Q�W�H�U�P�H�G�L�D�W�H��
Pa ym e n t Date , a pp o rti o ne d pro ra ta to eac h outs ta nd i ng Note .  

Intermediate Payment Date  means eith e r an Inte re s t Paym e n t Date or an Insta lm e n t Date spec i fie d as such in 

the app l ic a bl e Fin al Term s of the rele va n t Note s .  

Maturity Date  means the date spec i fi e d as suc h in the appl ica b l e Fi n al Term s of the rel e van t Not es .  

Optional Redemption Amount  mean s the amo u n t spec i fie d as suc h in the app l ic ab l e Fi n a l Terms of the 

rel e va n t Note s.  

Optional Redemption Date  means th e date spec i fie d as s uch in the appl i ca b le Fi n al Term s of the rel e va nt 

Not e s .  

Optional Full Liquidation Date  means , in res p ec t of an Opti o n al Rede m pti o n Dat e , the date on whi c h th e 

liq ui d a ti o n pro c ee d s of the Opti o n al Hed g e Pos i ti o ns (inc l u di n g inter alia by sati s fyi ng any obl i ga ti on s or 

lia bi l i ti es in plac e with res p ec t to or part of suc h Optio n al Hed g e Pos i ti o ns , if any, with the liqu i da ti on proc e ed s 

of the ass e ts of such Opti on a l Hed g e Pos i ti o ns ) are deem e d , as dete rmi n ed by the Cal c ul a ti o n Ag en t, to be ful ly 

rec e i ve d by Soc i é té Gén é ral e or any of its aff il i ate s or by a Hypo th e tic a l Inve s to r, as the cas e may be.  

Optional Hedge Positions  mean s any purc h as e , sal e , entry into or mai n ten a nc e , by Soci é té Gén é ral e or any 

of its affi l i ate s or by a Hypo the ti ca l In ves to r, as the case may be, of one or more (a) posi ti o ns or contra cts in 

secu ri tie s , optio n s, fu tu re s , deri va ti ve s , inte res t rate tra n s ac tio n s or fore ig n exc h a n g e tra nsa c tio n s, (b)  sec u ri tie s 

len di n g /b o rro wi n g tra ns a cti o ns , (c ) cash dep os i ts or cas h borro wi n gs and /o r (d) oth e r ins tru m en ts, 

arra n g em en ts , ass e ts or liab i liti e s hows o e ve r desc ri b ed , in ord e r to hed g e indi vi d u al l y or on a por tfo l io bas is , 

�W�K�H�� �S�D�U�W�� �R�I�� �W�K�H�� �6�R�F�L�p�W�p�� �*�p�Q�p�U�D�O�H�� �R�U�� �D�Q�\�� �R�I�� �L�W�V�� �D�I�I�L�O�L�D�W�H�V�¶�� �R�E�O�L�J�D�W�L�R�Q�V�� �X�Q�G�H�U�� �W�K�H�� �1�R�W�H�V�� �G�X�H�� �R�Q�� �D�Q�� �2�S�W�L�R�Q�D�O��

Red e m pti on Date , appo rtio n e d pro ra ta to eac h outs ta n di n g Not e .  

Relevant Spot Exchange Rate  means in res p ec t of a date and an amo u n t to be con ve rte d into the Spe ci fie d 

Curre n c y, the rate of exc h a ng e of the curre n c y in whi c h suc h am o un t is den om i na ted into the Spec i fi ed 

Curre n c y us e d to con ve rt suc h am o un t on suc h date into th e Spe ci fi ed Curren c y as dete rm i ne d by the 

Cal c ul a tio n Age n t.  

5.19 Open-ended Notes 

If th e app li c ab l e Fi n al Term s spe c ify th a t the Not es are open - e n d e d notes , the note s wil l not have a pre d e fi n ed 

matu ri ty date (th e Open-Ended Notes ). The Is s ue r wil l have th e rig h t to red ee m the Not e s , at the i r Opti on al 

Red e m pti on Am o u nt as pe r Con d i ti o ns  5.5  Redemption at the option of the Issuer and  13 ( Notices ) and th e 

Not e h o ld e r wil l have the ri g h t to req u es t th e Iss u e r to rede em any Note at the i r Opt i o na l Red e mp ti on Am o un t as 

per Con di tio n s 5.7  Redemption at the option of the Noteholders and 13 ( Notices ) .  

5.20 Redemption for an Administrator/Benchmark Event 

Th i s Con di ti on 5.2 0 app li es if the app li c �D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V���V�S�H�F�L�I�\�� �W�K�D�W�� �³�%�H�Q�F�K�P�D�U�N�� �5�H�J�X�O�D�W�L�R�Q��-  �%�H�Q�F�K�P�D�U�N�´�� �L�V��
a p p li c ab l e .  

Upo n th e occ u rren c e or lik el y occ u rren c e , as dete rmi n e d by the Cal c ul ati o n Age n t, of an 

Adm i ni s tra to r/Be n ch m a rk Even t to the Rat e of Inte re s t spe cifi e d in the appl ic a bl e fin al  te rm s in cas e of Flo a ti ng 

Rat e Notes ,  (th e Affected Rate of Interest ) on or aft e r the Iss u e Date the Calc u la ti on Ag ent may:  

(A)  adj us t th e Affe c te d Rat e  of Inte re s t as it may dete rmi n e app ro p ri a te to acc o un t fo r the re l e va n t eve n t or 

circu ms ta nc e and , with o u t  lim i ta ti o n, such adju s tm e n ts may inc l u de sele c ti n g a succ es s o r Rat e  of 

Inte res t whi c h is rep re se n ta tive of the sam e ec o no mi c or geo g rap h ic sec to r, and mak i ng any oth e r 

cha ng e or adju s tm e nt  to the term s of the Not es ,  incl u d in g whe re app l ic a bl e to refle c t a ny inc re as ed 

cos ts of the Iss u e r pro vi di n g suc h exp o s u re to the suc ce ss or Rat e  of Inte re s t and , in the cas e of more 

th a n one succ e ss o r Rate  of Inte res t , maki n g pro vi s io n for allo c a ti o n of exp o s u re betwe e n the 

succ es s o r Rat es  of Inte re s t ; or  

(B)  If the Cal cu l a t i o n Age nt has not mad e an adj us tme n t in ac co rd a nc e with A abo ve , the n the Cal cu l a ti on 

Age n t, ac ti n g in goo d fa i th , may eith e r:  
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(i )  cons i d e r suc h eve nt as an eve n t trig g e rin g an earl y red emp ti o n of the Not es (he re a fte r, an 

Earl y Red e m pti o n Eve n t). In tha t cas e ,  the Iss u e r sha ll te rm i n ate its obli g a ti o ns unde r the 

Not e s and shal l pay or caus e to be pai d an Earl y Red em p ti o n Am o un t bas ed on the Mar k et 

Val u e as defin e d in Con d i ti o n 5.9 of the Gen e ral Term s and Con d i ti o ns of the Note s
1
; or  

(ii )  app l y Mon e ti s a tio n unti l th e Matu ri ty Dat e (as defi n ed in Con d i tio n 5.18 of the Gen e ral Term s 

and Cond i ti o ns )  

W her e:  

�³Administrator/Benchmark Event �´�� �P�H�D�Q�V���� �L�Q�� �U�H�O�D�W�L�R�Q�� �W�R�� �D�Q�\�� �%�H�Q�F�K�P�D�U�N���� �W�K�H�� �R�F�F�X�U�U�H�Q�F�H�� �R�I�� �D��

Be n c hm a rk Mod i fi ca ti on or Ces s ati o n Eve n t, a Non - App ro va l Eve n t, a Reje c ti o n Eve n t or a 

Sus p en s io n /W ith d ra wa l Eve n t all as dete rm i ne d by the Calc ul a ti on Ag en t.  

�³Benchmark �´�� �P�H�D�Q�V�� �D�Q�\�� �I�L�J�X�U�H�� �Z�K�L�F�K�� �L�V�� �D�� �E�H�Q�F�K�P�D�U�N�� �D�V�� �G�H�I�L�Q�H�G�� �L�Q�� �%�0�5�� �D�Q�G�� �Z�K�H�U�H�� �D�Q�\�� �D�P�R�X�Q�W��

p a ya b l e or del i ve ra bl e unde r th e Not e s , or the val u e of the Not e s , is dete rm i ne d b y refe ren c e in who l e 

or in part to suc h fi gu re , all as dete rm i n ed by the Calc u la ti on Age n t.  

�³Benchmark Modification or Cessation Event �´�� �P�H�D�Q�V���� �L�Q�� �U�H�V�S�H�F�W�� �R�I�� �W�K�H�� �%�H�Q�F�K�P�D�U�N�� �D�Q�\�� �R�I�� �W�K�H��

fo l l o wi n g has occ u rred or wil l oc c u r:  

(a)  any materi a l cha n ge in suc h Ben c hm a rk ;  

(b)  th e perm an e n t or ind e fi n i te can c e ll a ti o n or ces sa tio n in the pro vi s i on of suc h Ben c hm a rk ;  

(c )  a reg ul a to r or oth e r off ic i al secto r enti ty pro hi b its the us e of suc h Ben ch m a rk .  

�³BMR�´���P�H�D�Q�V���W�K�H���(�8���%�H�Q�F�K�P�D�U�N���5�H�J�X�O�D�W�L�R�Q�����5�H�J�X�O�D�W�L�R�Q�����(�8�������������������������� 

�³Non-Approval Event �´���P�H�Dn s, in res p ec t of the Benc hm a rk:  

(a)  any autho ris a tio n , reg is trati o n, rec og n iti o n, end o rs e me n t, equ i va l e nc e or app ro va l in res pe c t 

of the Benc hm a rk or the adm in i s tra to r or spo ns o r of the Ben c hm a rk has not been or wil l not 

be obta i ne d ;  

(b)  th e Benc hm a rk or the adm i ni stra to r or spon so r of the Benc hm a rk has not bee n or wil l not be 

inc lu d ed in an off ic i al re gi s te r; or  

(c )  the Benc hm a rk or the admi n is tra to r or spo ns o r of the Ben c hm a rk does not or wil l not ful fi l any 

leg al or reg u l ato ry req u i re m ent app l ic a bl e to the Not es , th e Is s ue r, th e Calc u la ti on Age n t or 

the Benc hm a rk ,  

in each case , as requ i red und e r any app l ic a bl e law or reg u l a tio n in orde r fo r any of the Is s u e r, th e 

Cal c ul a tio n Age n t or any othe r enti ty to perfo rm its obl i ga ti o ns in r es p ec t of the Note s . For the 

avo i d a nc e of dou b t, a Non - Ap p ro va l Eve n t sha l l not oc cu r if the Benc h ma rk or the adm i n is trato r or 

spo ns o r of the Benc hm a rk is not or wil l not be incl u d ed in an off ic i a l reg is te r bec au s e its auth o ris a ti o n, 

reg i stra tio n , rec og n i t i o n , endors e me n t, equ i val e nc e or app ro va l is sus p e nd e d if, at the tim e of suc h 

susp e ns i on , the con ti n u ed pro vi s i on and us e of the Benc hm a rk is perm i tte d in res pe c t of the Notes 

und e r the app li ca b l e law or reg u l a ti o n durin g the peri o d of suc h sus p e ns i on .  

�³Rejection Event �´�� �P�H�D�Q�V���� �L�Q�� �U�H�V�S�H�F�W�� �R�I�� �W�K�H�� �%�H�Q�F�K�P�D�U�N���� �W�K�H�� �U�H�O�H�Y�D�Q�W�� �F�R�P�S�H�W�H�Q�W�� �D�X�W�K�R�U�L�W�\�� �R�U�� �R�W�K�H�U��

re l e va n t offi c ia l bod y rej ec ts or refu s e s or wil l rej e ct or refu s e any app li c ati on fo r auth o ri s ati on , 

reg i stra tio n , rec o g ni tio n , endo rs e me n t, equ i va l en c e, app ro va l or inc l us i on in any off ic i al reg is te r whi c h , 

in eac h cas e , is req u i re d in rela ti o n to the Note s , th e Ben chm a rk or the adm in i stra to r or spo n so r of the 

Ben c hm a rk unde r any app li cab l e law or reg u la ti on fo r any of the Iss u e r, the Calc u la ti on Age n t or any 

oth e r enti ty to perfo rm its obli ga ti o ns in res p ec t of the Notes .  

�³Suspension/Withdrawal Event �´���P�H�D�Q�V�����L�Q���U�H�V�S�H�F�W���R�I���W�K�H���%�H�Q�F�K�P�D�U�N�� 

(a)  the rele va n t comp e ten t auth o ri ty or othe r rele va n t offi ci a l bod y sus pe n ds or with d ra ws or wil l 

susp e n d or with d ra w any auth o ri sa ti on , reg is tra ti o n , rec o gn i ti on , end o rs em e n t, equ i va len c e 

dec is io n or app ro va l in rel a tio n to the Benc hm a rk or the adm in is tra to r or spo ns o r of the 

                                                      
1
  Subp ar agr ap h A s hall not ap pl y t o N ote s to be lis te d o n t h e Itali a n E xc ha nge (Borsa Itali an a S.p .A .).  
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Be n c hm a rk whi c h is req u i red und e r any appl i ca b le law or reg u l ati on in ord e r for any of the 

Is s ue r, th e Ca lc u la ti on Age n t or any oth e r enti ty to perfo rm its obl ig a tio n s in res p ec t of the 

Not e s ; or  

(b)  the Ben c hm a rk or the adm in i stra to r or spo ns o r of the Benc hm a rk is or wil l be rem o ve d from 

any off i c ia l regi s ter whe re inc lu s i on in suc h regi s te r is or wil l be re q u i red und e r any appl i cab l e 

law in ord e r fo r any of the Iss u e r, the Cal cu l a ti o n Age n t or any oth e r entity to perfo rm its 

obl ig a tio n s in res pe c t of the Note s .  

Fo r th e avo id a nc e of doub t, a Sus pe n si o n /W ithd ra wa l Eve n t sha l l not oc cu r if suc h auth o ris a ti o n , 

r eg i stra tio n , rec og n i ti o n , endors e me n t, equ i val e nc e dec is ion or app ro va l is or wil l be sus p e nd e d or 

whe re inc l us i on in any off ic i al reg i s te r is or wil l be with d rawn if, at the ti m e of such sus p e ns i on or 

with d ra wa l , th e con tin u e d provi s i o n and us e of the Ben chm a rk is permi tt ed in resp e c t of the Not e s 

und e r the app li ca b l e law or reg u l a ti o n durin g the peri o d of suc h sus p e ns i on or with d ra wa l .  

Fo r th e avo i da n ce of doub t, the abo ve is add i tio n al , and with o u t prej u di c e , to any oth e r term s of the Not e s .  In 

the eve n t th a t und e r any such te rm s any oth e r con se q ue n ces cou ld app l y in rela ti on to an eve n t or oc cu rre nc e 

th e sub je c t of an Admi n is tra tor/Be n ch m a rk Eve n t, the Is s ue r shal l dete rm in e whi c h te rm s sha ll app l y in its sole 

and abs ol u te dis c re ti on .  

6. TAXATION  

6.1 Al l payme n ts in res pe c t of Note s , Rec e ip ts and Cou p on s or und e r the Gua ra n tee sha l l be mad e fre e and clear 

of, and with o u t with h o l di n g or ded uc ti on fo r or on acc o un t of, any pre s e n t or futu re ta xe s , duti es , ass es sm e n ts 

or gove rn m en tal cha rg e s of wha te ve r natu re imp o se d , levi ed , coll e cte d , with h el d or ass ess e d by or on beha l f of 

any Ta x Juri s di c ti o n unle ss suc h with h o ld i ng or ded uc tio n is req u i re d by law.  

6.2 Gro s s - up  

Unl e ss the app l ic a bl e Fin al Term s spec i fy tha t (i) Gros s - u p pro vi s i on is not appl ic a b le or (ii ) Con d i ti o n 6.2  is not 

app li c ab l e beca us e Ea rl y Rede m p ti o n wil l not app l y for the purp o se of Con d iti on 5.2 , Con diti o n 6.2 wil l app l y.  

If paym en ts in resp e ct of Not es , Rec e i pts and Cou po n s or (if app li ca b l e) und e r the Guara n te e are sub j ec t und er 

th e legi s la ti on of any Ta x Juri s d i c ti o n , to a with h o l d i ng or a dedu cti o n fo r or on ac co u n t of, any pre s e n t or futu re 

ta xe s , dutie s , as s es sm e nts or gove rn m en tal cha rge s of wha te ve r natu re the rel e van t Is su e r or, as the cas e may 

be, the Gua ra nto r shal l , to the ful l es t exte n t perm i tte d by law, pay suc h add iti on a l am o u nt as may be nec es sa ry, 

in ord e r th a t eac h Note ho l d e r, Rec ei p tho l de r or Cou po n ho l de r, afte r such with h ol d in g or ded u cti o n, wil l rec ei ve 

th e fu l l am o un t th e n due and paya b l e pro vid e d th at no suc h add i tio n a l am o un t shal l be paya b l e with res p e c t to 

any  Not e , Rec e ip t or Cou p on :  

(1)  th e hold e r of whi c h is lia bl e to suc h taxe s , duti es , as s es sm en ts or gove rn m en tal cha rg es in res pe c t of 

such Not e, Rece i p t or Cou p on by reas o n of his bein g conn e c te d with Luxe m b ou rg (in the cas e of 

paym e n ts by SG Is su e r) or Fra n ce (in the case of payme n ts by Soc i été Gén é ra l e or SG Opti o n 

Euro p e ) oth e r than by the mere hold i ng of suc h Note , Rec e i pt or Cou po n ; or  

(2)  pre s en te d fo r paym e nt more tha n 30 days aft e r th e Rel e van t Dat e (as defin e d belo w), exc e p t to the 

exte n t th a t th e hold e r th e re o f wou l d have been enti tl ed to an add i ti o na l am o un t on pre se n tin g the sam e 

fo r paym e nt on suc h thi rti e th day as s um i ng th a t day to have bee n a Payme n t Bus i nes s Day (as 

defi ne d in Cond i tio n 4.1 2 ); or  

(3)  in res p ec t of Pri va te Pla c em en t Not es , if the appl i ca b le Fina l Term s ind ic a te th at no such add i tio n al 

am o un ts sha l l be paya b l e.  

Not wi th s ta n di n g any othe r provi s i o n of the s e Terms and Con d i tio n s, in no eve nt wil l th e Iss u e r or Gua ra nto r be 

req u i re d to pay any add iti o na l am o un ts in res p ec t of the Note s , Rec e i pts or Cou p on s fo r, or on ac c ou n t of, any 

with h o l d i ng or ded u c ti o n (i) req u i red purs ua n t to an agre em e n t des c ri b e d in Secti o n 147 1 (b ) of the Code or 

oth e rwi s e imp os e d purs u an t to Sec tio n s 147 1 th ro u g h 147 4 of the Cod e, any reg u l atio n s or agre e me n ts 

th e re un d e r, or any off ic ia l inte rp re tati o ns th e re o f, or any law im p l e m en ti ng an int e rg o ve rn m en ta l app ro ac h 

th e re to or (ii ) im p os e d purs u an t to the Sec ti on 871 (m ) Regu l a tio n s.  In add i ti o n , in dete rm i n in g th e amo u n t of 

Sec tio n 871 (m ) with h o l di n g im p os e d , the Is su e r sha l l be enti tle d to with h o l d on any "di vi d e n d equ i va le n t" (as 

defi ne d fo r purpo s es of Sec ti on 871 (m ) of the Cod e ) at the hig h es t rate app l ic a bl e to suc h paym e n ts reg a rd l es s 
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o f any exe m p ti o n from , or red u cti o n in, suc h with h ol d in g oth e rwi s e ava i la b le und er app l ic a bl e law  or (ii i ) 

im p os e d by any oth e r law of the Uni ted Sta te s .  

W it h res p ec t to Spe c ifi e d Note s th at pro vi d e for net divi d en d rei n ves tme n t in res pe c t of eith e r an unde rl yi n g 

U.S. secu ri ty (i.e .¸a sec u rity th a t pays U.S. sou rc e divi de nd s ) or an ind e x th a t inc l ud e s U.S. sec u ri tie s , all 

paym e n ts on the Note s tha t refe re nc e s uch U.S. sec u ri ti es or an ind e x th a t incl u d es U.S. secu ri tie s may be 

calc u la te d by refe re nc e to divid e n ds on such U.S. sec u ri ti es th a t are rei n ve ste d at a rate of 70% .  In such cas e, 

in calc u la ti ng the re le va n t paym e n t am o u nt, the hol d e r wil l be dee me d to rec ei ve , and the Is s ue r wil l be dee med 

to with h o ld , 30% of any divi d en d equ i va l en t paym e nts (as defi n ed in Sec ti on 871 (m ) of the Cod e ) in resp e ct of 

the rel e va nt U.S. secu ri tie s . The Is s u e r wil l not pay any add i tio n al am ou n ts to the hol de r on acc o u nt of th e 

Sec tio n 871 (m ) amo u n t deeme d with h e ld .  

Fo r the purpo s e of this Con di tio n 6 :  

Tax Jurisdiction  mean s Luxe m b ou rg or any pol iti ca l subd i vi s io n or any auth o ri ty th e re o f or the re i n having 

powe r to ta x (in the cas e of paym e n ts by SG Is s u e r) or Fra n c e or any poli tic a l sub di vis i o n or any auth o ri ty 

th e re o f or the re in havi n g powe r to tax (i n the cas e of paym e nts by Soc i é té Gén é ra l e or SG Opti o n Eu ro p e ); and  

Relevant Date  mean s the date on whi c h the rel e va nt payme n t firs t bec om e s due , exc e p t th a t, if the full am o un t 

of the mone ys paya b l e has not bee n dul y rec ei ve d by the Fi s c al Age n t (or, in the case of Unc e rtifi ca te d Note s, 

th e hold e rs of suc h Unce rti fi ca te d No tes ) on or pri o r to suc h due date , it mea n s the date on whi c h , th e full 

am o un t of such mone ys havi n g bee n so rec e i ve d , noti ce to tha t eff ec t is dul y give n to the Not e ho l de rs in 

ac co rd a nc e with Con d i ti o n  13 .  

Section 871(m) Regulations  means the U.S. Tre a su ry re g ula ti o ns is su e d und er Se cti on 871 (m ) of the Cod e.  

Specified Notes  mean s , sub j e ct to spec i al rul es fro m 201 7 th ro ug h 2020 set out in Not i c e 201 8 - 7 2  (the 

Notice ), Note s iss u e d on or aft e r  1 Jan ua ry 201 7  th a t sub s ta n ti al l y repl i ca te the ec o no mi c perfo rm a nc e of one 

or more U.S. und e rl yi n g equiti e s as dete rm i ne d by the Iss u e r on the date fo r suc h Note s as of whi c h th e 

exp e c te d delta of the pro d uc t is  dete rmi n ed by the Is s ue r, bas ed on tes ts set out in the app li ca b l e Sec ti on 

���������P�����5�H�J�X�O�D�W�L�R�Q�V�����I�R�U���W�K�H���S�X�U�S�R�V�H�V���R�I���W�K�H���1�R�W�L�F�H�����V�X�F�K���1�R�W�H�V���D�U�H���G�H�H�P�H�G���³�G�H�O�W�D- �R�Q�H�´���L�Q�V�W�U�X�P�H�Q�W�V������ 

7. PRESCRIPTION  

Be a re r Note s (and any rela ti ve Rece i p ts and Cou po n s ) and Reg i s te re d Not es wil l bec o me voi d unl es s cla i ms in 

res p ec t of pri n ci p al and /o r intere s t are mad e with in a perio d of ten yea rs (in th e case of prin c i pa l ) and fi ve yea rs 

(in the cas e of inte res t) aft e r the Rel e va n t Date (as defin e d in Con d i ti o n  6 ) the re fo r.  

The Luxe m b o u rg ac t dated 3 Sep tem b e r 199 6 on the invo l u n ta ry dis p os se ss i on of bea re r secu ri tie s , as 

am e nd e d (th e Involuntary Dispossession Act 1996 ) req u ire s tha t, in the eve n t tha t (i) an opp o si ti on has been 

fi l e d in rel a ti o n to the Note s or Cou p o ns and (ii ) the Not es matu re pri o r to bec om i ng fo rfe i te d (as pro vi de d for in 

the Invo l un ta ry Dis po ss e ss io n Ac t 199 6 ), any am ou n t tha t is paya b l e und e r the Not e s or Cou p o ns , (but has not 

yet bee n pai d to the hol d e rs of suc h Note s or Cou p on s ) is pai d to the Caisse des consignations in Luxe m b o u rg 

unti l the oppo s iti o n has bee n with d ra wn or the forfe i tu re of the Notes oc cu rs .  

The re shal l not be inc l u de d in any Cou p on she e t iss u ed on exc h a n g e of a Tal on any Cou p o n the clai m for 

paym e n t in res p ec t of whi c h wou l d be voi d purs ua n t to this Con di ti on 7  or Con d iti o n 4.2  or any Tal o n whi c h 

wou l d be voi d purs u a nt to Cond i ti on 4.2 .  

In the cas e of Unce rti fi c ate d Swe d i s h Not es , Unc e rtifi ca ted Dan is h Note s and Unc e rti fic a ted Fi nn is h Note s, 

cla im s agai ns t the Iss ue r fo r the payme n t of prin ci p a l and inte re s t paya bl e in res p ec t of the Not es sha l l bec o me 

voi d , in the cas e of Unc e rti fica te d Swe d i s h Not es , unle ss mad e with i n te n yea rs (in th e case of pri n ci p al ) and 

fi ve yea rs (in th e cas e of inte re s t) or, in the case of Unc e rti fic a ted Dan is h Note s , unle ss mad e with i n ten yea rs 

(in the cas e of pri n ci p al ) and thre e yea rs (in th e cas e of intere s t ) or, in the cas e of Unce rti fi c a te d Fin n is h Note s, 

unl es s made with i n thre e yea rs , in eac h case afte r the Rele va n t Dat e (a s defi n ed in Con d itio n 6 ).   

8. EVENTS OF DEFAULT 

Th e hol d e r of any suc h Not e may give wri tt e n noti ce to the rel e va n t Is s ue r and (if app li c ab l e ) th e Gua ra n to r that 

th e Not es are , and the y sha ll ac co rd in g l y fo rth wi th bec ome , imm e di a tel y due and rep aya b l e at the i r Early 

Red e m pti on Amo u n t , tog e the r with , if app rop ri a te and subj ec t as oth e rwi s e pro vi d ed here in , inte res t ac c ru e d to 

the date of repa ym e n t, upon the occ u rren c e of any of the fol lo wi n g eve n ts (ea ch an Event of Default ) :  
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(1 )  defa ul t by the Iss u e r is mad e in the paym e n t of any inte res t  or pri nc i pa l due in resp e ct of the Notes of a 

Seri e s or any of them and suc h defa u lt con tin u es fo r a perio d of 30 days unle ss th e Guara n to r shal l 

have rem e di e d such defau l t befo re th e exp i ry of suc h peri od , and save tha t th e late del ive ry of any 

Del i ve ra b l e As se ts in the circu m s ta nc e s refe rre d to in Cond i ti on 4  shal l not cons ti tute an Eve n t of 

Def a u l t; or  

(2)  the Iss u e r fai ls to perfo rm or obs e rve any o f its oth e r obl i g atio n s und e r or in resp e ct of the Not e s of a 

Seri e s and th e fail u re conti nue s fo r a peri od of 60 days next fo l lo wi n g th e servic e on the Is s ue r and (if 

app li c ab l e ) the Gua ran to r of a notic e requ i rin g the sam e to be reme d ie d (exc e p t in any c as e whe re 

such fa il u re is inca p a bl e of rem e d y, by the Is su e r or the Gua ra n to r, in whi c h cas e no suc h con ti n u ati on 

here abo ve men tio n ed wil l be req u i red ); or  

(3)  the Iss u er ins ti tu tes or has ins ti tute d aga in s t it by a regu lato r, sup e rvi so r or any simi l a r off i ci a l with 

pri m a ry inso l ve n c y, reh a bi l ita tive or reg ul a to ry juri sd ic ti on ove r it in the juri sd i cti o n of its inc o rp o ra ti on 

or the juri s di c ti o n of its hea d off i c e, or the Is s ue r cons en ts to a proc e e di n g seek i ng a jud gm e n t of 

ins ol ve n c y or ban k ru p tc y or any oth e r re l ie f und e r any ban k rup tc y or ins o l ven c y law or oth e r simi l a r law 

�D�I�I�H�F�W�L�Q�J���F�U�H�G�L�W�R�U�V�¶���U�L�J�K�W�V�����R�U���W�K�H���,�V�V�X�H�U���F�R�Q�V�H�Q�W�V���W�R���D���S�H�W�L�W�L�R�Q���I�R�U���L�W�V���Z�L�Q�G�L�Q�J- u p or liq u id a tion by it or by 

such reg ul a to r, supe rvi s o r or sim il a r offi c ia l , pro vi d e d tha t pro c e ed i ng s i ns titu ted or peti tio ns pre se n ted 

by cre d ito rs and not cons en ted to by the Is s ue r sha ll not cons ti tute an Eve n t of Def au l t; or  

(4)  in the case of any Seri es of Note s in resp e ct of whi c h th e Gua ra n te e is sta te d as bein g app l i ca b le , the 

Gua ra n tee ceas e s to be in ful l fo rc e and effe c t in res p ec t of such Seri e s of Note s , th e Rece i p ts or the 

Cou p o ns , or noti c e is give n by the Gua ra nto r whi c h wou l d caus e the Gua ran te e to cease to be in full 

fo rc e and effe ct in res p ec t of such Seri e s of Not es , th e Rece i p ts or the Coup o ns , or is ren d e re d void 

fo r any cau s e or by any mea n s wha ts o e ve r exc e p t if the sam e res u l ts fro m the oc curre n c e of a 

Cha n g e in Law whi c h cons ti tute s a Regu l ato ry Eve n t as provi d e d fo r in Con di ti on 5.3  ( Red e m pti o n fo r 

reg u l ato ry reas o ns or Force Maj e u re Eve n t ); or  

(5)  in the cas e of Secu re d Not es is s ue d by SG Is s u e r, a Req u i re d Col l a te ra l Def au l t Not ic e  is del i ve red  in 

rel a tio n to a Col l a te ra l Po o l sec u ri ng suc h Se cu re d Note s.  

9. REPLACEMENT OF NOTES, RECEIPTS, COUPONS AND TALONS 

Sh o u l d any Not e (exc e p t any Unc e rtifi ca te d Note ) or (in the case of any Bea re r Not e ) Rece i p t, Coup o n or Tal on 

be los t, stol e n, muti la te d, defac e d or des tro yed , it may be rep l a ce d at the spec i fie d off ic e of the Fi sc al Agen t (in 

th e case of Bea re r Not es ) or the Regi s tra r (in the cas e of Reg i s te re d Notes ), sub je c t to rel eva n t stoc k ex c h a n ge 

req u i re m en ts and all appl ic a ble laws , upo n paym e n t by the clai m an t of suc h cos ts and exp e n s e s as may be 

inc u rre d in conn e c ti o n th e re wi th and on suc h terms as to evid e n ce , secu ri ty and ind em n ity and oth e rwi s e as the 

Is s ue r or, if app li ca b l e, th e Gua r a n to r may rea s o na b l y req u i re . Muti l a ted or defa ce d Not es , Rec e i p ts , Cou p ons 

or Tal o n s mus t be surre nd e red befo re rep l ac e me n ts wil l be is su e d. The repl a ce m en t of Not e s in bea re r fo rm 

and rec ei p ts , cou po n s and talo n s rel a ti n g to Note s in bea rer fo rm , in the cas e of loss or the ft , is sub j ec t to the 

pro c ed u re of the Invo lu n tary Dis p os se ss i on Ac t 1996 .  

10. APPOINTMENT OF AGENT S 

Th e nam e s of the ini ti a l Fisc al Age n t, the ini ti al Reg is tra r and th e oth e r ini tia l Payi n g Age n t(s ) and the i r ini ti al 

spec i fie d off ic es are set out bel o w (e xc e p t with res p ec t to Unc e rti fi ca te d Not es and SIS Note s ) and th e nam e (s ) 

and the spe ci fie d offi ce of the Cal c ul a tio n Age n t(s ) are spe c ifi e d in the app l ic a bl e Fin al Term s .  

In add i ti o n , the Fis ca l Age nt may, (if so spe ci fi ed in the appl ic a b l e Fin al Terms ) del eg a te certa i n of its fun cti on s 

and duti es in rela tio n to Phys ica l Deli ve ry Note s to a settl em en t agen t (th e Settlement Agent ) .  

In rel a ti o n to SIS Not es (inc lu d i n g Unc e rti fic a ted SIS Not es ) and any othe r Eng li s h Law Not e s lis te d on SIX 

Swi s s Exc h a n g e , th e Iss u e r wil l mai n ta i n a Pri nc i p al Swi s s Payi n g Ag en t havi ng a spe ci fie d off i ce in Swi tze rl a nd 

(wh i c h , in the case of Note s lis te d on SIX Swi s s Exc h a n g e , sha ll at all tim e s be a bank or secu ri tie s dea l e r th at 

is sub je c t to sup e rvi si o n by FIN MA) who s e duti e s wil l be set out in the Swi s s Payi n g Agen c y Agre em e n t, and 

th e Is su e r wil l at no ti m e mai nta i n a Payi n g Age nt in res pe c t of CHF SIS Not e s havi n g a spe c i fi e d offi c e outsi d e 

Swi tze rl a n d . In rel ati o n to SIS Not e s, any refe re nc e in thes e Con d i t i o ns to the Fiscal Agent  shal l so far as the 

con te xt perm i ts be deem e d to be a refe ren c e to the Prin c ip a l Swi s s Pa yi n g Age n t.  

In rela ti on to EUI Notes , the Iss u e r wil l app oi n t (an d in the cas e of CDIs perm an e n tl y mai n ta i n ) a EUI Age nt.  
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Th e Is s u e r and (if app l ic a bl e ) th e Gua ra nto r are enti tl ed to vary or term i n ate the appo i ntm e n t of any Payi ng 

Age n t or Settl em e n t Age n t and /o r app o in t addi tio n al or oth e r Payi n g Age n ts or Sett lem e n t Age n ts and /o r 

app ro ve any chan g e in the spe c i fi e d off ic e thro ug h whi c h any Pa yi n g Age n t or Settl em e nt Age n t ac ts , pro vid e d 

th a t (exc e p t with res p ec t to Unc e rti fi ca te d Notes ):  

(1)  so lon g as the Note s are lis te d on any sto ck exc h a n ge or admi tt ed to tra d in g or lis tin g by ano the r 

rel e va n t auth o ri ty, the re wil l at all tim es be a Payi n g Age nt (wh i c h may be the Fis c al Age n t) and a 

Tra n s fe r Agen t (wh i c h may be the Regi s tra r) with a spe ci fi ed off ic e in suc h plac e as may be requ i red 

by the rule s and reg ul a tio ns of the rel e va n t stoc k exc h a n g e ; and  

(2)  th e re wil l at all tim es be a Payi n g Ag e n t (wh i c h may be the Fis c al Ag e n t) with a spec i fie d offi c e in a city 

in Europ e ; and  

(3)  so lon g as any Regi s te re d Glob a l Note s are regi s te re d in the nam e of a nomi n ee fo r DTC, th e re wil l at 

all tim es be an Exc h a n g e Agen t and a Payi ng Ag en t with a spe c ifi e d offi c e in Ne w York ; and  

(4)  the re wil l be one or more Calcu l a tio n Age n t(s ) whe re the Con d i tio n s so req ui re ; and  

(5)  th e re wil l be a Rede n om i na tion Age nt and /o r a Con s ol i da ti on Age nt whe re the Cond i ti o ns so req ui re ; 

and  

(6)  th e re wil l at all tim es be a Fisca l Ag en t and a Reg is tra r .  

In addi ti on , th e Is su e r and th e Gua ra n to r shal l fo rth wi th app oi n t a Payi n g Age n t havi n g a spe c i fi e d off ic e in New 

York Cit y in the circu ms ta nc es des c ri b ed in the seco n d parag ra p h of Con d i ti o n 4.1 0 . Any vari a tio n , te rm in a tio n , 

app o in tme n t or cha n ge sha ll onl y ta ke effe c t (oth e r th an in the cas e of ins o l ven c y, whe n it sha l l be of im m ed i a te 

eff e ct) afte r not less tha n 30 or more th an 45 days ' pri o r not i ce th e re o f shal l have bee n given to the Note h ol d e rs 

in ac c o rd a nc e with Cond i tio n 13 .  

Not wi th s ta n di n g the fore g oi n g, in res p ec t of Unc e rti fic a ted No te s , the Is s ue r may app o in t or (as the cas e may 

be) mai nta i n a payi n g agen t in eac h juris d ic tio n whe re Unce rti fic a te d Note s are reg is te red and, if app ro p ri a te , 

fo r so long as any Unc e rtifi ca te d Note s are lis ted on the Luxe m b ou rg Sto ck Exc h a n g e , th e Is s u e r wil l main ta in a 

payi n g age nt with a spec i fi e d off i ce in Luxe m b o u rg , all as spe c ifi e d in the app l ic a bl e Fin al Term s . In res p ec t of 

any Unc e rti fic a ted Not es , the Is su e r is enti tl e d to vary or term in a te th e appo i n tm e nt of the rel e va n t cen tral 

secu ri tie s dep os i ta ry and cle a ri n g ins titu tio n or the Addi ti on a l Payi n g Age n t, pro vi d ed th at the Iss u e r wil l app o in t 

ano the r cen tra l sec u riti es depo s i ta ry and cle a ri n g ins titu tio n or Addi ti on a l Payi ng Age n t(s ), as the case may be, 

eac h of the m to be dul y autho ri s ed , in th e cas e of Unc e rti fi c a te d Swe d i sh Not es , und e r th e Swe d i s h Cen tral 

Sec u riti es Dep o si to ry and Fi na n c ia l In stru me n ts Ac c ou n ts Ac t (SFS 199 8 :14 7 9 ) or, in the case of Unc e rtifi ca ted 

Fi n n is h Note s , und er th e Finn i s h Ac t on the Boo k - Entry Sys te m and Cle a ri n g Ope r a ti o n s ( Fi . Laki arvo-
osuusjärjestelmästä ja selvitystoiminnasta 3 48 /2 01 7 ), as am e n de d and /o r re - en a cte d fro m tim e to tim e . The 

cen tra l sec u ri ti es dep os i ta ry and cle ari n g ins ti tu ti o n and the Add i tio n al Payi n g Age n t(s ) app o i n te d in resp e ct of 

Unc e rtifi ca te d  Not es ac t sole ly as age n ts of the Iss u e r and do not as su m e any obl i ga tion to , or rel a tio n sh i p of 

age nc y or tru s t with , any Note h o ld e rs. The Is su e r shal l be enti tle d to obta in info rm a tion from the reg is te rs 

mai nta i ne d by the rel e va n t cen tra l sec u riti es dep os i ta ry and cle a ri ng ins ti tu ti o n fo r th e purp o s es of perfo rm ing 

its obli g a ti o ns und e r any Unce rti fic a te d Note s . In res p ec t of Unc e rti fic a te d Swe d is h Notes , the Is su e r wil l , in 

ac co rd a nc e with th e Swe d i s h Cen tra l Secu ri tie s Dep os i to ry and Fi n a nc i al In s trum e n ts Ac c ou n ts Act (SFS 

199 8 :1 4 7 9 ), app o i nt (i) Euro c le a r Swe d e n as the cen tra l secu ri ti es dep os i ta ry and cle a ri n g ins ti tu ti o n and (ii ) an 

Add i tio n al Payi ng Agen t for Swe d i s h purp os e s. Suc h Add i tio n al Payi ng Agen t sha ll be spec i fi e d in the 

app li c ab l e  Fin al T erm s and sha l l have the cha rac te ris tic s des c rib e d in Con di ti on  10 . In resp e c t of Unc e rti fic a te d 

Fi n n is h Note s , Euro cl e a r Fin la n d wil l ac t as the cen tra l sec u ri ti e s dep os i ta ry and cle a rin g ins ti tuti on and the 

Is s ue r wil l app o i nt an Add i ti o na l Payi n g Age n t fo r Fin n is h purp o se s as spec i fie d in the app l i ca b le Fin a l Terms. 

In add i ti o n , the Is su e r wil l app o i n t an Is su e r Age n t refe rred to in the rul es of Euroc l e a r Fi n l a nd fo r Fi n ni sh 

purp os e s as spec i fi e d in the app li c ab l e Fi na l Term s . In resp e c t of Unce rti fi c a te d Dan is h Not e s , VP Sec u ri ti es 

wil l ac t as the cen tra l sec u ri tie s dep os i ta ry and clea ri ng ins ti tuti on and the Iss ue r wil l app o i nt an Addi ti on al 

Pay i n g Agen t for Dani sh purpo s es as spec i fie d in the app li ca b l e Fi na l Terms . In add i ti o n , the Is s ue r wil l app oi n t 

an Iss u e r Age n t in ac co rd an c e with th e rul es and proc ed u res of VP Secu ri tie s for Dani s h purp o se s as spec i fie d 

in the app l ic a bl e Fin a l Term s .  

In a c ti ng und e r th e Age nc y Agre e me n t, th e Payi n g Age nts ac t sole l y as age n ts of the Is su e r and , if app li c ab l e, 

th e Gua ran to r and do not as su m e any obli g ati o n to , or rel ati o ns h i p of age nc y or tru s t with , any Not eh o ld e rs, 
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Rec e ip th ol d e rs or Cou p on h old e rs . The Age nc y Agre e me n t con ta i ns pro vi si o ns perm i tti n g any enti ty into whi c h 

any Payi n g Agen t is merg e d or con ve rte d or with whi c h it is con so l id a ted or to whi c h it tra n sfe rs all or 

subs ta n ti a ll y all of its ass e ts to beco m e th e suc c es so r payin g age n t.  

In con n ec ti on with any Seri es of Not es , if the calc ul a tio n age n t spec i fi e d in the appl ic ab l e Fin a l Terms (the 

Calculation Agent ) is:  

(i)  Soc i été Gén é ral e , suc h appo i n tm e n t wil l be gove rne d by the term s of the cal c ul ati o n age n c y 

agre em e n t set out in the Age nc y Ag re em e n t (th e  Calculation Agency Agreement ); or  

(ii )  any enti ty oth e r th an Soc ié té Gén é ra l e , the te rms of such app o in tme n t wil l be sum ma ri s ed in the 

app li c ab l e Fi n al Term s.  

11. EXCHANGE OF TALONS  

On and aft e r the Inte re st Paym e n t Dat e on whi c h the fin al Cou p o n com p ri se d in any Coup o n shee t matu res , th e 

Tal o n (if any) fo rm i ng part of suc h Cou po n she e t may be surre n d e red at the spe ci fi ed off ice of the Fi sc a l Age n t 

or any oth e r Payi n g Agen t in exc h a n g e fo r a furth e r Cou p o n she et inc l u di n g (if suc h furthe r Cou p o n shee t does 

not incl u de Cou p o ns to (an d inc l ud i ng ) th e fi na l date fo r th e paym e n t of inte re st due in res p ec t of the Not e to 

whi c h it app e rta i ns ) a furth e r Tal o n , sub j ec t to the pro vi s io ns of Con d iti on 8 . Eac h Tal o n sha l l , fo r th e purp os es 

of thes e Gen era l Terms and Con d i ti o ns , be deem e d to matu re on the Inte res t Paym en t Date on whi ch th e fin al 

Cou p o n com p ris e d in the rel a tive Cou p o n shee t matu re s .  

12. SUBSTITUTION OF THE ISS UER 

�8�Q�O�H�V�V���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V���V�S�H�F�L�I�\���³�6�X�E�V�W�L�W�X�W�L�R�Q���R�I���W�K�H���,�V�V�X�H�U�´���D�V���E�H�L�Q�J���1�R�W���$�S�S�O�L�F�D�E�O�H�����&�R�Q�G�L�W�L�R�Q��1 2  wil l 

app l y.  

In the cas e of Not es is s ue d by SG Is s ue r or SG Optio n Europ e , the Iss u e r may be repl a ced and th e Gua ra n tor 

or any sub s id i a ry of the Gua ran to r may be sub s ti tu ted fo r the Is s ue r as prin c ip a l deb to r in res p ec t of the Note s, 

Rec e ip ts and Cou po n s, with ou t th e con se n t of the Note h ol de rs , Cou p on h o ld e r s or Rec ei pth o l de rs . If SG Is su e r 

or SG Opti o n Eu ro p e dete rm i ne s tha t th e Gua ra n to r or any suc h subs i di a ry shal l beco m e the prin c ip a l deb to r (in 

such cap a ci ty, th e Substituted Debtor ), it sha l l give not less th an 30 nor more tha n 45 days ' noti ce , in 

ac co rd a nc e with Cond i ti o n 13 , to the Note ho l d ers of suc h eve n t and , im me d ia te l y on the exp i ry of suc h noti ce , 

th e Subs ti tu te d Deb to r sha ll bec om e th e pri nc i pa l deb to r in res p ec t of the Not es , Rece i pts and th e Cou p o ns in 

pla ce of the Is s ue r and the Note h o ld e rs, Rec e i pth ol d e rs and Cou p o nh o l de rs sha l l th e re u pon cea s e to have any 

rig h ts or clai ms wha ts o e ve r aga i n st th e Iss u e r. Howe ve r, no such sub s ti tu ti o n sha l l ta ke effe c t:  

(1)  if the effe c t of suc h subs titu tion wou l d , at the tim e of suc h sub s ti tu ti o n , be tha t paym en ts in resp e ct of 

the Not es wou l d be req u i re d to be made subj e ct to any with h o l d i ng or dedu c ti o n whi ch wou l d not 

oth e rwi s e ari se in the abse nc e of s uc h sub s ti tu tio n ;  

(2)  if the Sub s ti tu ted Deb to r is not the Gua ran to r, unti l the Gua ran to r shal l have ente re d into an 

unc on d i ti o na l and irre voc a bl e gua ra n tee subs ta nti al l y in the form of the Gua ra n te e in res p ec t of the 

obl ig a tio n s of such Su bs titu ted Deb to r;  

(3)  in  any cas e , until th e Sub sti tute d Deb to r sha l l have pro vi ded to the Fi sc a l Age n t suc h doc u me n ts as 

may be nec es sa ry to mak e th e Not e s and th e Age n c y Agre e m e nt its leg a l , val id and bind i ng 

obl ig a tio n s; and  

(4)  unti l suc h Subs titu ted Deb to r sha ll have bee n app ro v e d in wri ti n g by the rel e van t auth o ri ti e s as abl e to 

is su e the rel e va n t Note s .  

Upo n any suc h sub sti tuti o n, the Not e s, Rec ei p ts , Cou po n s and Tal o n s wil l be modi fie d as requ i re d, and the 

Not e h o ld e rs wil l be notifi ed of the mod i fi e d te rms and con di tio n s of su c h Notes , Rece i pts , Cou p o ns and Tal ons 

in ac c o rd a nc e with Cond i tio n 13 .  

Fo r th e purp o se s of thi s Cond i ti on 12, it is exp re s sl y agree d tha t by subs c r ib i ng to, acq u i rin g or othe rwi s e 

purc ha s in g the Note s , th e hold e rs of the Not es are exp re s sl y dee me d to have cons e n te d to the sub s ti tu ti o n of 

the Iss u er by the Sub s ti tu te d Deb to r and to the rel e as e of the Iss u e r fro m any and all obli g a tio n s in res pe c t of 
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t h e Note s and all th e agree m e nts att ac h ed the re to and are exp re s s l y dee me d to have ac c ep te d suc h 

subs ti tu ti on and the con s eq u en c es the re o f.  

13. NOTICES  

13.1 Notices regarding Notes other than SIS Notes and EUI Notes  

 Al l noti ce s reg a rdi n g the Notes shal l be dee m ed to  be vali d l y give n if publ is h e d:  13.1.1

(1 )  in a leadi n g Engl is h lang u a ge dai l y news p a p e r of gen e ra l circ u la tio n in Europ e (wh i c h is exp e c te d to 

be the Financial Times ) pro vi de d that,  

(2)  so lon g as such Note s are lis te d on any reg u la ted marke t or stoc k exc h a n g e (s ) or ar e adm i tte d to 

tra d i ng by a rel e va n t auth o rity th e Is s u e r shal l ins te ad ens u re tha t notic es are dul y pub l i sh e d in a 

manne r whi c h com pl i es with the rul e s and reg u l ati on s of suc h reg u la te d mark et, stoc k exc h a ng e (s ) or 

rel e va n t auth o rity. Any suc h notic e wil l be deem e d to have bee n give n (i) on the date of the fi rs t 

pub li c a ti o n or, whe re req u i re d to be pub li s he d in more than one news p a pe r, on the date of the fi rs t 

pub li c a ti o n in all req u i re d news p a p e r(s ) (wh i ch , in the case of the Luxe m b o u rg Stoc k E xc h a n g e, is 

exp e c te d to be the Luxemburger Wort (or the Tageblatt )) or (ii ) in the cas e of pub l ic a ti o n on a webs i te , 
on the date on whi c h such noti ce is fi rs t poste d on the rel e va n t web s i te (wh i c h , in the case of the 

Luxe m b o u rg Stoc k Exc h a n g e, sha ll be www.b o u rs e .l u  and in the cas e of SIX Swi s s Exc h a n g e , shal l 

be www.s i x - s wi s s - e xc h a n g e .co m (wh e re notic es are currentl y pub l is he d und e r the add res s www.s i x -

s wi s s - e xc h a n g e.c om /ne ws /o ff ic i a l_ n o ti ce s /s e a rc h _e n .htm l )).  

 Unt i l suc h tim e as an y Notes in defi ni ti ve form are is su e d , the re may, so lon g as the Glo b a l Note (s ) re p re s en ti ng 13.1.2
th e Not e s is or are hel d in its or the i r enti re ty on beh a l f of Euro c le a r and /o r Cle a rs trea m  and /o r DTC, be 

subs ti tu te d for suc h pub li c ati on in suc h news p a p e r(s ) or  suc h web s i tes as refe rre d to in Con d i ti o n 13.1 .1 , the 

del i ve ry of the rel e van t noti ce to Euro cl e a r and /o r Cle a rs trea m  and /o r DTC fo r com m un i ca ti o n  by the m to the 

Not e h o ld e rs .  

In add i ti o n , fo r so lon g as any Not e s are lis ted on any reg u l a te d mark e t or othe r stoc k e xc h a n g e (s ) or are 

adm itt e d to tra di n g by a rel e va n t auth o ri ty and the rul es of such reg u l ate d mark e t or such sto ck exc h a n ge or 

rel e va n t au tho ri ty so requ i re , suc h notic e wil l be pub li s he d in ac co rd a nc e with such rul e s .  

Any suc h noti c e shal l be deem e d to have bee n give n to the hold e rs of the Not es on the day on whi c h the said 

notic e was give n to Euro cl e a r and /o r Cle a rs tre am  and /or DTC.  

 Al l notic e s rega rd in g the Defin i ti ve Reg is te red Not es shal l be dee me d to be val id l y give n if sen t by firs t class 13.1.3
m a i l or by airm ai l (if pos te d to an add re ss ove rse as ) to the hol d e rs (or th e firs t nam e d of joi n t hold e rs ) at the i r 

res p ec ti ve add res se s reco rd ed in the Reg i ste r.  

In add iti on , fo r so long as any Def i n i ti ve Reg is te red Not es are lis te d on any reg u la ted marke t or stoc k exc h a n g e 

or are admi tt e d to trad i ng by a rel e va n t autho ri ty and the rul es of such re g u la ted marke t or such stoc k exc h a n ge 

or othe r rel e va n t auth o ri ty so requ i re , suc h noti ce wil l be pub l is h ed on the web s i te of the rel e va n t stock 

exc h a n g e or rele va n t auth o ri ty and /o r in a dai l y news p a per with gen e ra l circ ul a ti o n in the city/ie s whe re th e 

reg u l ate d mark e t or sto ck exc h a n g e on whi ch suc h  Notes are lis te d and adm i tte d to tra di ng is loc a ted .  

Any suc h noti c e sha l l be deeme d to have bee n give n on the fou rth day aft e r mai l in g .  

 Al l noti c es to hol de rs of Unce rti fi ca ted Not es sha l l be dee m ed to be vali d l y give n if sen t by mai l to a Note h ol d e r 13.1.4
o n th e addre ss reg is te re d fo r such Not e h ol d e r in the sys tem of the rele va n t cen tra l secu ri ti es depo si ta ry and 

cle a ri n g ins titu tio n or in acc o rd a n ce with the legi sl a tio n , rule s and regu l a ti o ns app li ca b l e to , and /o r is su e d by, 

th e rel e va n t cen tral sec u ri ti e s de p os i ta ry and cle a ri n g ins ti tu ti o n . Any suc h noti ce shal l be dee m ed to have bee n 

give n , if sen t by mai l to the Note h o ld e r, on the fou rth day follo wi n g the day the notic e was sen t by mai l .  

 Not i c es to be give n by any Note h o ld e r (exc e p t in the cas e of Unc e rti f ic a te d Note s ) sha l l be in wri ti ng and given 13.1.5
b y lod g in g the sam e , tog e th e r (in th e cas e of any Not e in defi n iti ve fo rm ) with th e rel a ti ve Not e or Not es , with 

th e Fisc a l Agen t (in th e cas e of Bea re r Note s ) or the Regi s tra r (in the case of Regi s te re d Not e s ). W hil st any of 

the Not e s are rep res e nte d by a Glob a l Not e , such notic e may be give n by any hol d e r of a Note to the Fis ca l 

Age n t or the Reg is tra r (as app l i ca b le ) via Euro cl e a r and /o r Cle a rstre am  and /o r DTC, as the case may be, in 

such man n e r as the Fis c al Ag e n t or the Reg is tra r (as appl i c ab l e ) and Euroc l ea r and /o r Cle a rstre am  and /or 

DTC, as the case may be, may app ro ve for th is purp o se .  

http://www.bourse.lu/
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13.2 Notices regarding (i) SIS Notes and (ii) other English Law Notes listed on SIX Swiss Exchange  

 Al l notic es conc e rn i n g SIS Not e s sha l l be pub li sh e d in a leadi n g dai l y news p a p e r (wh i c h is lik e l y to be the Neue 13.2.1

Zürcher Zeitung ) havi n g gen era l circ u la ti on in Swi tze rl a n d . Any noti c e so give n shal l be dee me d to have been 

val i d l y give n on the date of suc h pub l ic a ti o n (or, if publ i she d more tha n onc e , on the date of the firs t such 

pub li c a ti o n ).  

Al te rn ati ve l y noti ce s rega rd in g SIS Not es not liste d on SIX Swi s s Exc h a n g e may als o be given by 

comm u ni ca ti on thro u gh the Prin c i pa l Swi s s Payi ng Age n t to the Inte rme d ia ry fo r fo rwa rd i n g to the hol d e rs of the 

Not e s . Any noti ce so give n sha ll be deem e d to have bee n val id l y give n with th e com mu n ic a ti o n to the 

Inte rme d ia ry.  

 So long as SIS Note s or oth e r Eng l is h law Not e s are lis te d on SIX Swi s s Exc h a n g e and so lon g as the rul es of 13.2.2
SIX S wi s s E xc h a n g e so  req ui re , all notic e s in res pe c t of such Not e s wil l also be given with o u t cos t to the 

hol d e rs of the Notes thro u g h the Pri nc i pa l Swi s s Pa yi n g Agen t eith e r:  

(1)  by mea n s of elec tro ni c pub li ca ti o n on the inte rne t web s i te of SIX S wi s s E xc h a n g e (www.s i x - s wi s s -

e xc h a n g e .co m ), whe re notic e s are curre n tl y publ i sh ed und e r the add re ss www.s i x - s wi s s -

e xc h a n g e .co m /n e ws /o ff ic i al _ no ti ce s /s e a rc h _e n .htm l; or  

(2)  oth e rwi s e in ac c ord a nc e with the re gu l a ti o ns of SIX Swi s s Exc h a ng e .  

13.3 Notices regarding EUI Notes  

Al l noti ce s to the EUI H old e rs sha ll be val i d if:  

(1)  del i ve red to the add res s of the EUI Hol d er appe a rin g in the Rec o rd by fi rs t cla ss pos t or by han d or, if 

such add re ss is not in the Uni te d Kin gd o m, by airm a il pos t (su c h notic es to be del i ve re d or sen t in 

ac co rd a nc e with thi s Con d i ti on 13.3 (1)  sha l l be sent at the risk of the rel e va n t EUI Hol de r); or  

(2)  pub li s he d in a dai l y news p a p er with gen e ral circ ul a ti o n in the Uni ted King d om whi c h is exp e c te d to be 

the Fin a nc i al Tim es ; or  

(3)  for so lon g as the EUI Note s are lis te d or adm i tte d to trad i n g on any stoc k exc h a n g e pub li s he d in 

ac co rd a nc e with the rul e s of suc h stoc k exc h a n g e .  

Any suc h noti ce sha l l be deem e d to have been give n on the  sec on d Bus i ne ss Day fo llo wi n g , in the case of 

Con d i ti o n 13.3 (1 ) , suc h del i ve ry or, in the cas e of Con d i ti o n 13.3 (2 ) , th e date of suc h publ ic a tio n or, if pub l is h ed 

more tha n onc e , on the date of the firs t suc h publ ic a tio n and in the case of Con d iti on 13.3 (3 )  fo r so lon g as the 

EUI Note s are lis te d on any sto c k exc h a n g e pub li sh e d in ac co rd a nc e with the ru le s of such sto ck exc h a ng e .  

14. FURTHER ISSUES AND C ONSOLIDATION  

14.1 Further issues 

Th e Is s ue r shal l be at lib e rty fro m tim e to tim e with o u t the con s en t of the Note h o ld e rs, Rec ei p tho l de rs or 

Cou p o nh o l de rs to crea te and is s ue fu rthe r note s ran ki n g pari passu in all res pe c ts and on the sam e Terms and 

Con d i ti o ns (s a ve fo r th ei r Iss ue Dat e , I nte re s t Com m en c eme n t Dat e , Iss ue Pri c e and /o r the am o un t and date of 

the fi rs t paym e nt of inte re s t the re o n ), and so tha t th e sam e sha ll be con so l i da te d and fo rm a sing l e serie s with, 

th e outs ta n d in g Note s .  

14.2 Consolidation 

If th e appl i ca b le Fi n al Term s spec i f y th a t the clau s e " Consolidation " is sta te d as bei n g "Ap p l ic a bl e " , the Iss u er 

may fro m tim e to tim e on any Inte res t Paym e n t Date oc cu rri ng on or afte r  th e date spe c ifi e d for a 

red e n om in a tio n of the Not es purs ua n t to Con d iti o n 1 , on givi n g not les s tha n 30 days ' pri o r notic e to the 

Not e h o ld e rs in acc o rda n ce with Con d i ti o n 13 , with o u t th e cons e nt of Not e h ol d e rs , Rec e i p th o l de rs or 

Cou p o nh o l de rs , con so l id a te the Not es with one or more is s ue s of oth e r notes iss u e d by it, whe th e r or not 

ori g in a ll y iss u ed in one of the Euro pe a n nati o n al curren c ie s or in Euro , pro vi d ed such oth e r notes have bee n 

red e n om in a ted in Euro (if not ori g i na l l y den om in a ted in Euro ) and whi c h oth erwi s e have , in res p ec t of all 

peri o ds subs e qu e n t to such con s o li d a ti o n, th e sam e te rms and con d i ti o ns as the Notes .  

The pro vi s i on s of thi s Con d iti on 14  shal l not app l y to Pre fe r en c e Sha re Link e d Note s or W arra n t Lin ke d Note s .  
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15. ADJUSTMENTS AND DISR UPTION �– CALCULATIONS AND DET ERMINATIONS  

15.1 Provisions applicable to Structured Notes 

If the app li ca b l e Fin a l Terms spe c ify tha t th e cla u se " Type of Structured Notes " is sta te d as bei n g "Sha re Link e d 

Not e s " and /o r "In d e x Lin k e d Note s" and /o r "SGI In d e x Lin k ed Note s " and /o r "Dep o si ta ry Rec e ip ts Lin ke d Notes " 

and /o r "ETF Link e d Not es " and /o r "Refe re nc e Rat e Lin ked Not e s " and /o r "Fo re ig n Exc h a ng e Rat e Lin k ed 

Not e s " and /o r "Comm od i ty Lin k e d Note s " and /o r "Fun d Lin k e d Note s" and /o r "Credi t Lin k ed Not es " and /or 

"In fla ti on Link e d Note s" and /o r "Bo n d Lin ke d Not es " and /o r "Non Equ i ty Sec u ri ty Lin k e d Note s" and /o r 

"Pre fe ren c e Sha re Lin k ed Note s " and /o r "W arra n t Link e d Note s" and /o r "Fu tu re Link e d Note s"  and /o r "Po rtfo l i o 

Lin ke d Note s" , thi s Con d iti o n 15.1  app l ie s .  

Eac h Typ e of Stru c tu re d Note s shal l be subj ec t to the provi s i o ns of the Add i ti o n al Terms and Con d i ti o ns for 

Stru c tu re d Note s .  

The Add i ti on a l Term s and Con d i tio n s for Struc tu red Not e s con ta i n ,  a m o ng s t oth e rs , pro vis i o ns  fo r dete rm i ni ng 

any amo u n t whe re calc u la ti on is im po ss i bl e or im p ra c ti c ab l e and pro vi si o ns rel a ti n g to adjus tm en ts with res p ec t 

to Und e rl yin g (s ) (wh e n app li c ab l e ) and any mark e t dis ru p ti o n (i n c lu d in g , with o u t lim i ta ti o n and whe re nece ss a ry, 

app ro p ri a te defi ni ti on s of Potential Adjustment Events , Extraordinary Events  and Market Disruption 

Events  and detai l s of the conse q u e nc es of suc h even ts ).  

Fo r the purpo s es of thi s Con d iti o n 15.1 :  

Type of Structured Notes an d Additional Terms and Conditions for Structured Notes  have th e mea n in g 

give n to them in the sec tio n " Ad d i tio n al Term s and Con d iti ons for Stru c tu re d Note s " .  

15.2 Provisions applicable to Secured Notes 

If (i) th e appl ic a b le Fin a l Terms spe c ify th a t the " Secured Notes Provisions " are app li c ab l e , or (ii ) with res p ec t to 

U.S. Exe m p t Sec u ri ti es , the app l ic a bl e Off e ri n g Circu l a r spec i fie s tha t th e clau se " Secured Notes Provisions " is 

sta ted as bei n g "Ap pl ic a b le " , thi s Con d i ti o n 15.2  app l ie s .  

Sec u red Not e s sha ll be sub j ec t to the pro vis i on s of the Add i ti on a l Term s and Con di ti on s rel a ti ng to Sec u red 

Not e s  whi c h con tai n pro vis i ons rel a ti n g to dis ru p ti o n eve n ts (in c lu d in g , with o u t limi ta ti o n and whe re nec es s ary, 

app ro p ri a te defi ni ti on s of Collateral Disruption Event  and Collateral Settlement Disruption a nd deta il s of the 

cons e q ue n c e s of such eve n ts ).  

15.3 Provisions applicable to Physical Delivery Notes 

If (i) th e app l ic ab l e Fi na l Terms spec i fy th a t th e " Physical Delivery Notes Provisions" are app li c ab l e , or (ii ) with 

res p ec t to U.S. Exe m p t Sec u ri ti es , the app l ic a bl e Off e ri n g Circ u la r spe ci fi es tha t the clau s e " Physical Delivery 
Notes Provisions" is sta te d as bei n g "App l ic a bl e " , this Cond i tio n 15.3  app l ie s .  

 Provisions applicable to Deliverable Asset(s)  15.3.1

(i )  W hen " Deliverable Asset(s)" is spec i fie d in the app l ic a bl e Fi n al Term s as bei ng the Und e rl yi ng (s ) 

whi c h may be a Share and /or a Dep o s i ta ry Rec e ip t and /or an ETF and /o r a Fun d and /o r an ETP, 

and /o r a Pre fe re n ce Sha re, and /o r a W arra n t, and /o r a Futu re , th e pro vi si o ns of the Additi o n al Term s 

and Con di ti on s fo r Sha re Link e d Not es and Depo si ta ry Rec e i pts Lin k ed Not e s and /o r the Add i tio n al 

Term s and Cond i ti o ns fo r Fun d Link e d Note s and /o r th e Add i tio n al Term s and Con di tio n s fo r ETP 

Lin ke d  Not es and fo r ETF Lin k e d Note s and /o r the Addi tio n a l Terms and Cond i ti o ns for Pre fe re nc e 

Sha re Link e d Notes and /o r the Add iti on a l Terms and Con d iti o ns fo r W arran t Link e d Not es and /o r the 

Add i tio n al Term s and Con d iti on s for Future Lin ke d Note s sha l l app l y;  

(ii )  W hen " Deliverable Asset(s)" is spe ci fie d in the app li c ab l e Fi n a l Terms as bei n g diff e re n t from the 

Und e rl yi n g (s ) spe ci fi ed in the app l ic ab l e Fin a l Term s and may be a share and /o r an Am e ric an 

dep os i ta ry rec e ip t and /o r glob a l dep o si ta ry rec e i pt and/o r an ex c h a n g e tra d e d fu n d and /o r a fun d 

and /o r an exc h a n g e - trad e d pro d u ct, and /o r a pre fe re n ce sha re , and /o r a warra n t, and /o r a futu re , the 

pro vi s io n s of the Add iti on a l Term s and Cond i tio ns fo r Sha re Lin k ed Note s and Dep os i tary Rec e i pts 

Lin ke d Not es and /o r th e A ddi tio n a l Term s and Con di ti on s fo r Fu n d Link e d Note s and /o r the Add i tio nal 

Term s and Cond i ti o ns fo r ETP Link e d Not es and for ETF Lin ke d Note s and /o r th e Add iti o n al Term s 
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a n d Cond i ti o ns fo r Pre fe ren ce Sha re Link e d Not es and /o r th e Add i tio n al Term s and Con d i ti o ns for 

W arra n t Link e d Notes and /o r the Ad di ti on a l Terms and Con di ti o ns for Futu re Lin ke d Note s sha ll app l y;  

(ii i )  If in res p ec t of Cred i t Link e d Note s , th e app li c ab l e Fin al Term s spec i fy tha t Del i ve rab l e Obl i g a ti o n (s ) as 

�E�H�L�Q�J�� �W�K�H�� �³Deliverable Asset(s)�´���� �W�K�H��p ro vi s i on s of the Add i ti on a l Term s and Con d iti ons fo r Cre d it 

Lin ke d Note s shal l app l y.  

 Settlement Disruption Event  15.3.2

If a Sett le m en t Dis ru p ti o n Eve n t does pre ven t del i ve ry of the Phys ic a l Del i ve ry Am o u nt on the Matu ri ty Dat e , 

th e n , such deli ve ry sha ll occ ur on the firs t succ e ed i ng day on whi c h deli ve ry of the Physi c a l Del i ve ry Am o unt 

can tak e pla c e thro ug h th e rel e va n t Clea ri ng Sys te m (the Settlement Date ) unl es s a Sett l em e n t Dis ru pti on 

Eve n t pre ve n ts deli ve ry fo r a peri o d of 20  Cle a ri n g Sys te m Days im me d ia te l y fol l o wi n g the ori gi n al date th at 

wou l d have bee n the Sett le me n t Dat e (the Delivery Period ). In tha t latt e r cas e , the Iss u e r sha ll , in lie u of 

del i ve rin g th e Phys ic al Del i ve ry Am o u n t, pay, in res pe c t of eac h Note , th e fa i r marke t val u e of the num b e r of 

D el i ve ra bl e As s et(s ) to be del i ve re d (th e Fair Market Value ) con ve rted into th e Spec ifi e d Curre nc y at the 

curre nt exc h a n g e ra te, if appl ic a b le .  

The Fa i r Mark e t Val u e wil l be dete rm i n ed by the Calc u la ti on Age n t on the bas is of the mark e t con d iti on s on the 

fi rs t Bus in e ss Day fol l o wi n g the Del i ve ry Pe rio d .  

(a)  If a divi d e nd is pai d in resp e ct of the Deli ve ra b le As se t(s ) from and inc lu d in g the Val u a ti o n Dat e to and, 

as the cas e may be, (a) exc l u d i n g the Del i ve ry Dat e or (b) inc l ud i n g, in the eve n t of a Sett le me n t 

Di s ru p ti o n Eve n t, th e date on whi c h th e Fai r Mark e t Val u e is calc u l ate d , the n , the net divi de n d am o u nt 

rel a tin g to the num b e r of Deli ve ra b l e As s et(s ) to be deli vere d per Not e (exc l u di n g any rel a ted ta x 

cre d it) con ve rte d into th e Spec i fie d Curren c y at the cur ren t exc h a n g e rate , if appl ic a b le , wil l be pai d in 

cash to the Note h ol d e rs as soo n as prac tic a bl e .  

(b)  All sta mp duti es , or oth e r sim i l a r ta xe s and/o r duti es , in res p ec t of physi ca l del i ve ry of Del i ve rab le 

As s e t(s ) shal l be born e by the Not e h o ld e rs .  

Provided that in the case of Cred i t Lin k ed Not e s, upo n the oc cu rre nc e of a Settl e me n t Dis ru p tio n Eve n t, the 

rel e va n t Is su e r sha ll , in lie u of del i ve rin g the Phys ic al Del i very Am o u n t, pay, in res pe c t of eac h Note , the Cash 

Red e m pti on Amo u n t per Unde l i ve ra bl e Obl i g ati o ns (as defi n e d in the Add i ti o na l Terms and Con d iti on s for 

Cred i t Lin ke d Not es ) to be del i ve re d con ve rte d into the Spe c ifi e d Curre nc y at the curre n t exc h a n g e rate , if 

app li c ab l e .  

As use d in thi s Con d iti o n 15.3 .2 :  

Clearing System Day  mean s , in res pe c t of a Clea rin g Sys tem , any day on whi c h suc h Clea ri n g Sys tem is open 

fo r the acc e pta nc e and exe c u tio n of settl em e n t ins truc ti on s .  

Delivery Date  mean s , as the case may be, (a) the Matu ri ty Dat e or (b) in the eve n t of a Sett l em e n t Dis rup ti on 

Eve n t, the Sett le m en t Date (as defin e d abo ve ).  

Settlement Disruption Event  means any eve n t beyo nd th e contro l of the Iss u er as a res u l t of whi c h the 

rel e va n t C le a rin g Sys te m canno t cle a r the tra n s fe r of the Phys i ca l Del i ve ry Am o un t.  

15.4 Calculations and determinations 

W ith re sp e ct to a Type of Stru c tu red Note s to whi c h th e re l eva n t Add i ti on a l Term s and Con d i tio n s for Struc tu red 

Not e s app l y , th e Cal cu l a ti o n Age n t res p on s ib l e for dete rm in in g and calc u la ti ng any rate, rate of inte res t, inte res t 

paya b l e and any am ou n t paya b l e sha l l be the Calc u la ti on Age n t spec i fi e d in the app l i ca b le Fi na l Terms 

(pu rs ua n t to the pro vis i on s of Con d i ti o n 10 ).  

W hen e ve r a Calc u la ti on Age nt is req ui re d to make any calcu l a tio n s, dete rm in a tio n s, adj us tm en ts or ac t in any 

way (an d unl es s oth e rwi s e pro vi d e d here i n ), it wil l do so in goo d fai th and in a comm e rci a ll y rea s on a bl e 

man ne r.  

The cal c ul a ti o ns and dete rm i na ti o ns of the Cal cu l a ti o n Age n t wil l be con cl u si ve and bin d in g upo n the Is su e r, the 

Gua ra n to r, the Ag e n t and the Not e h o ld e rs , in the abs e nc e of mani fes t er ro r or pro ve n erro r.  

Fo l l o wi n g th e occ u rren c e of an eve n t givi ng ris e to an adj u s tm e nt whi c h is subs tan ti al in the opi n io n of the 

Cal c ul a tio n Age n t or of an extra o rd i n a ry eve n t aff e c ti n g , in res p ec t of the rel e van t Add i tio n al Term s and 
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Con d i ti o ns fo r Struc tu red  Note s (i): a rel e va n t Unde rl yi n g and /o r (ii ) a Sele c te d Obl ig a ti o n or a Deli ve ra b le 

Obl i g a ti o n , and /o r (ii i ) a Bond,  th e Cal c ul a ti o n Agen t sha l l noti fy th e Iss ue r, whi c h shal l in its turn notify th e 

Age n t and th e Not eh o ld e rs, purs ua n t to the pro vis i o ns of Con d i tio n 13 , of the rele va n t adj u stm en t mad e or 

dec is io n tak en by the Cal c ul a tio n Agen t. Deta il s of such adj us tm en t made or dec i si o n tak en ca n be obta i ne d by 

the Noteh o ld e rs upon req u es t at the Cal cu l ati o n Ag e nt's add re s s spe c ifi e d in the app li ca b l e Fi n a l Term s .   

16. MEETINGS OF NOTEHOLD ERS, MODIFICATION AN D WAIVER  

Th e Age n c y Agree m en t con tai n s pro vi si o ns fo r con ve ni n g mee ti n gs of the Note h ol d e rs (exc e p t hol de rs of the 

Unc e rtifi ca te d Note s ) to cons id e r any matte r aff ec tin g th ei r inte res ts , incl u d in g the sanc tion i n g by extra o rd i n a ry 

res o lu ti on (an Extraordinary Resolution ) of a modi fic a ti o n of the Not e s (exc e p t th e Unce rti fic a te d Not es ) th e 

Rec e ip ts , the Coup o ns or certa i n pro vi si o ns of the Age nc y Agre e me n t. Such a mee ti n g may be con ve n e d by 

the Is s ue r or the Gua ran to r at any ti me or by Not eh o ld e rs hol d i ng not less tha n 10 per cen t. in nom i n al am o unt 

of the Note s fo r th e tim e bei ng outs tan d in g . The q uo ru m at any suc h mee tin g fo r pass i ng suc h Extra o rd i n a ry 

Res o lu ti on is one or more pers o ns hold i n g or rep re se n ting in the agg reg a te not less th a n 50 per cen t. in 

nom in a l am o un t of the Not es fo r th e tim e bei n g outs ta n di n g , or at any adj o u rn e d mee ti n g one or  more pers ons 

bei n g or rep res e n ti n g Note ho ld e rs wha te ve r the nomi n a l am o u nt of the Note s so hel d or rep res e n te d , exc e p t 

th a t at any mee ti ng the bus i nes s of whi c h inc lu d es th e mod i fi c a ti o n of certa in pro vis i on s of the Not es , Rec e ip ts 

or Cou p on s (inc l u di n g b ut not limi te d to modi fyi n g the date of matu ri ty of the Not es , reduc i n g or canc e ll i n g the 

am o un t of pri nc i pa l or the rate of inte re st paya b l e in res p ec t of the Not e s or alte ri ng th e curre n c y of paym e n t of 

the Not e s, Rec e ip ts or Coupo n s , mod i fyin g of the ma j o ri ty req u i re d to pas s an Extra o rd i n ary Res o l u ti o n , 

sanc ti on i ng of any sc h em e or pro p os a l fo r the exc h a n g e or sal e of the Not es fo r, or the conve rs i o n of the Not e s 

into , or the can ce l la ti on of the Not e s in con s id e ra ti o n of, sha re s, stoc k , notes , bon d s, de b e n tu re s, debe n tu re 

sto ck and /o r othe r obl i ga ti on s and /o r sec u ri ti es of the Iss u er (as furth e r des c rib e d in the Age n c y Agre e me n t)), 

th e nec e ss a ry quo ru m for pas si n g an Extra o rd i n a ry Reso l u tio n wil l be one or more pers on s hol di n g or 

rep re se n tin g not less th a n two - th i rds , or at any adj o u rn e d suc h mee ti n g not les s tha n one - thi rd , in nomi n al 

am o un t of the Not es fo r the tim e bei n g outs ta n di n g . An Extra o rd i na ry Res o lu ti on pas s ed at any mee ti n g of the 

Not e h o ld e rs sha ll be bin d in g on all the Note h ol d e rs , whe the r or  not the y are pres e nt at the mee tin g , and on all 

Rec e ip th ol d e rs and Coup o n hol d e rs.  

The Fi s ca l Age n t, the Is sue r and th e Gua ra n to r may agre e , with o u t the con se n t of the Note ho l d ers , 

Rec e ip th ol d e rs or Cou p o nh o ld e rs , to any mod i fi c a ti o n of the Not e s , th e Rec e ip ts , the Cou p o ns or the Age ncy 

Agre e me n t whi c h is (i) to cure or correc t any amb i gu i ty or defe c ti ve or inc o ns is te n t pro vi sio n conta in e d the re in , 

or whi c h is of a forma l , mino r or tec h ni c al natu re or (ii ) not mate ria l l y prej u di ci a l to the inte res ts of the  

Not e h o ld e rs , th e Rec e ip th ol d ers and /o r th e Cou p on h o ld e rs (pro vi d e d the prop o se d mod ifi ca ti o n does not rel ate 

to a matte r in res p ec t of whi c h an Extra o rd i n ary Res o lu tio n wou l d be req u i re d if a meeti ng of Not eh o ld e rs were 

hel d to con si d e r suc h mod i fi ca ti o n )  or (iii ) to correc t a man i fes t erro r or pro ve n erro r or (iv) to com p l y with 

man da to ry pro vi s i on s of the law. Any suc h modi fic a ti o n shal l be bin di n g on the Not e ho l de rs , the Rec e ip th ol d e rs 

and th e Coup o nh o l de rs and any suc h modi fic a tio n sha l l be noti fi e d to  the Not e ho l de rs in ac co rd an c e with 

Con d i ti o n 13 .  

In res p ec t of Unc e rti fic a te d Note s othe r tha n EUI Note s , the Is su e r may deci d e , with o ut th e con se n t of the 

Not e h o ld e rs to (a) any mod i fic a tio n (exc e p t suc h mod i fic a ti o n s in res p ec t of whi c h an inc re as e d quo ru m is 

req u i re d as men ti o ne d abo ve ) of the Not es whi c h is not materi a l l y pre j ud i ci a l to the inte re s ts of the Note ho l de rs; 

or (b ) any mod i fic a ti o n of  the Note s whi c h is of form al , min or or tec h n ic al natu re or is made to correc t a mani fes t 

erro r or pro ve n erro r or to com p l y with mand a to ry pro vi s io ns of the law of the juri s di c ti o n in whi c h the Iss u e r is 

inc o rp o ra te d . Any suc h mod i fic a tio n sha ll be bin di n g on the rel e va n t Note ho l d e rs and any suc h modi fic a ti on 

sha ll be noti fi ed to suc h Note ho l d e rs in acc o rd a nc e with Cond i ti on 13 .  

The EUI Age n c y Agre e me n t con ta i ns pro vis i on s for con ven i n g meeti n gs of the EUI Hold e rs to con si d e r any 

matt e r aff ec tin g the i r inte re sts , inc lu d i ng the san cti o ni n g by E xtra o rd i n a ry Reso l u ti o n (as  defi n ed in the EUI 

Age n c y Agre em e n t) of a modifi c a ti o n of the EUI Note s or any of  the pro vi s io n s of the EUI Age nc y Agree m en t. 

Suc h a meeti ng may be con ve n e d by the Is su e r or the Guara n to r. At leas t 21 cle a r days ' notic e spec i fyin g the 

pla ce , date and hou r of the mee ti n g sha l l be give n to the EUI Hol de rs . The quo ru m at any suc h mee ti ng for 

pass i n g an Extra o rd i n a ry Reso l u tio n is one or more pers o ns hol d in g or rep re s en ti ng in the agg re g a te not less 

th a n 50 per cen t. of the EUI Not e s fo r th e tim e bei n g une xe rc i se d or outs ta nd i n g, as the cas e may be, or at any 

adj o u rn e d mee ti n g one or more p ers on s bei n g or rep re s en tin g EUI Hol d e rs wha te ve r th e num be r of EUI Not e s 

so hel d or rep re s en te d, exc e p t th at at any mee ti ng the bus i n es s of whi c h inc l ud e s th e mod ifi ca ti on of certain 
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p ro vi s io n s of the EUI Not e s (in c lu d in g but not limi te d to mod ifyi n g th e date of matu ri ty of the EUI Not e s , 

red u ci n g or canc e ll i ng the amo u n t of pri n ci p al or the rate of inte re s t paya bl e in res pe c t of the EUI Note s or 

alte rin g the curre n c y of payme n t of the EUI Not e s , modi fyi ng of the maj o ri ty req ui re d to pas s an Extra o rd i n a ry 

Res o lu ti on , san c ti o n in g of any sc h em e or pro p os a l for th e exc h a n g e or sale of the Note s for, or the con ve rsi on 

of the Not es into , or the can ce l l a ti o n of the Note s in cons ide ra ti on of, sha res , sto ck , notes , bond s , deb en tu res , 

deb e ntu re sto ck and /o r othe r ob l ig a tio n s and /o r sec u riti es of the Iss u e r (as fu rth e r des c ribe d in the EUI Age nc y 

Agre e me n t)), the quo ru m shall be one or more pers o ns hold i n g or rep res e n ti n g in the agg re g a te not less th an 

two - th i rd s of the EUI Not e s for th e tim e bei n g une xe rc i s ed or outs ta n di n g , as the case may be, or at any 

adj o u rn e d suc h mee tin g one or more perso n s hol d i ng or rep re s en ti ng not less tha n one - th i rd of the EUI Not es 

fo r th e ti me bei ng une xe rc i se d or outs ta nd i ng , as the case may be. An Extra o rd i n a ry Res o l u tio n pas s ed at any 

mee ti n g of the EUI Hol de rs sha l l be bin d in g on all the EUI Hol d e rs , whe th e r or not they are pre s e n t at the 

mee ti n g . Res ol u tio ns can be pas se d in wri ti n g if pas se d unan i m ou sl y.  

The EUI Age n t and the Is su e r may agree , with o u t th e cons e nt of the Hold e rs, to :  

(1)  any mod i fi c ati on (exc e p t such mod i fi c ati o ns in res p ec t of whi c h an inc re as e d quo rum is req u i re d as 

men ti o n ed abo ve ) of the EUI Not e s or EUI Agen c y Agre eme n t whi c h is not prej u di c ia l to the inte re sts 

of the EUI Hol de rs ; or  

(2)  any modi fic a tio n of the EUI Not e s or the EUI Age nc y Agre e me n t whi c h is of a forma l , min o r or 

tec hn i ca l natu re or is made to corre ct a mani fes t or pro ve n erro r, to cure any am bi g ui ty or to comp l y 

with man d ato ry pro vi si o ns of law.  

Any suc h mod ifi ca ti on sha l l be bin d in g on the EUI Hol d e rs and  any suc h mod i fi c ati o n shal l be notifi ed to the EUI 

Hol d e rs as soon as pra c ti ca b le th e re a fte r, pro vi d ed tha t fai lu re to give , or non - re ce i p t of, suc h notic e wil l not 

aff e ct th e val i di ty of any suc h mod ifi ca ti on .  

In res p ec t of SG Iss u e r only, th e pro vi si o ns  of arti cl es 470 - 1 to 470 - 19  of the Luxe m b o u rg ac t dated 

10  Augu s t  1915 on comm e rcia l com p an i es , as ame n d ed (th e Companies Act 1915 ), sha l l not app l y to the 

Not e s . No hold e r of Not e s may ini tia te proc e e di n gs aga i n st SG Is s u e r bas e d on arti cl e 470 - 2 1 of the  

Com p a ni es Ac t 1915 .  

17. CONTRACTS (RIGHTS OF  THIRD PARTIES) ACT 1 999 

Th e Not e s sha ll not con fe r any rig h ts und e r the Contra cts (Rig h ts of Thi rd Parti es ) Act 199 9 to enfo rce any te rm 

of the Not es , but th is does not aff ec t any righ t or rem e d y of a thi rd party w hi c h may exi s t or is avai l ab l e apa rt 

fro m tha t Ac t.  

18. WAIVER OF SET -OFF 

No hold e r of any Not e , Rece i pt, Cou po n or Tal o n may at any ti m e exe rc i s e or clai m any W ai ve d Set - Off Rig h ts 

aga i ns t any righ t, cla im , or liab i l i ty whi c h th e Is su e r has or may have or ac q ui re aga i ns t suc h hol d e r, direc tl y or 

ind i re c tl y, hows o e ve r ari s i ng (an d , fo r th e avo id a nc e of dou b t, inc l ud i n g all suc h righ ts , cla im s and liab i li ties 

ari s in g unde r or in rela ti on to any and all agre em e n ts or oth e r ins tru m en ts of any sort or any non - c on tr ac tu al 

obl ig a tio n s, in eac h cas e whe th e r or not rel a tin g to the Note s , Rece i p ts , Cou po n s or Talo n s ) and each such 

hol d e r sha ll be dee me d to have wai ve d all W ai ve d Set - Off Rig h ts to the ful l es t exte n t perm i tt ed by appl i ca b le 

law in rel a ti o n to all suc h ac tu al and pote n tia l rig h ts , cla im s and lia b il i tie s .  

Fo r th e avoi d a nc e of doub t, noth in g in this Con di tio n 18 is inte n de d to pro vi d e or sha l l be con s tru e d as 

ac kn o wl e d g i ng any rig h t of ded u c ti o n , set - o ff, nett in g , com pe n s ati o n, rete n ti o n or cou n te rcl a i m or tha t any such 

rig h t is or wou l d be ava i la b le to any hol d e r of any Note , Rece i p t, Cou p on or Tal on but fo r thi s Con d i ti o n 18 .  

Fo r the purpo s es of this Con d iti o n 18, W ai ve d Se t - Off Rig h ts mea n s any and all ri gh ts of or cla im s of any hold er 

of any Not e , Rec ei p t, Coup o n or Tal o n fo r ded uc ti on , set - o ff, nett in g , com pe n sa ti on , reten ti o n or cou nte rcl aim 

ari s in g direc tl y or indi re c tl y und e r or in con ne c ti o n with any suc h Note , Rec e ip t, Cou p o n or Tal o n .  

19. GOVERNING LAW AND SU BMISSION TO JURISDIC TION  

19.1 English Law Notes 

 Governing Law  19.1.1
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Th e Age n c y Agre em e nt, the EUI Age n c y Agree m en t, the Swi s s Payi n g Agen c y Agre em e n t  and  the Dee d of 

Cove n a n t and any non - co n trac tu al obl i g ati on s ari si n g out of or in con ne c ti o n with the Age n c y Agre em en t, the 

EUI Age n c y Agree me n t, the Swi s s Payi n g Agen c y Agree m en t  and  th e Dee d of Cove n a n t wil l be gove rn ed by, 

and sha ll be con s tru e d in ac cord a n ce with , Engl i sh law.   

The Gua ra n tee and any non - c o n tra c tua l obli g ati o ns aris i n g out of or in conn ec ti on with the Gua ra n tee wil l be 

gove rn e d by, and sha l l be cons tru ed in acc o rda n ce with , Fren c h law.  

If the appl i ca b le Fin a l Terms ind i c ate tha t the cla us e "Governing law" is sta te d as bein g "Eng l i sh law" :  

The Not e s , the Rece i p ts and th e Cou po n s and any non - c on tra c tu a l obli g a ti o ns aris i ng out of or in con n ec tio n 

with th e Note s , th e Rec ei p ts and the Coup o ns wil l be gove rn e d by, and sha l l be con s tru ed in acc o rd a n ce with, 

Eng l is h law.  

Unc e rtifi ca te d Nordi c Note s and Unc e rti fi ca te d SIS Note s and any non - c o n tra c tu a l obli g ati o n s aris i ng out or in 

con ne c ti o n with th e se Not e s wil l be gove rn e d by, and sha ll be cons truc te d in acc o rd an ce with , Eng l i s h Law, 

exc e p t in res p ec t of the i r fo rm, ti tle , tra ns fe r and paym en ts the re o n whi c h sha ll be gove rne d by laws appl ic a b le 

to the rele va n t cen tral sec u ri tie s depo si to ry and cle a ri n g insti tu tio n , bei n g ini ti a ll y Euro c le ar Swe d e n , Euro c l ea r 

Fi n l an d , Verdi p a pi rse n tral e n ASA or SIS ( or any oth e r clea ri n g ins titu tio n in Swi tze rl a nd rec o g ni se d fo r suc h 

purp os e s by SIS Swi s s Exc h an g e , res pe c ti ve l y), on whi c h the re are adm i tte d .  

 Submission to jurisdiction  19.1.2

Th e Is s u e r irre vo c a bl y agre es th a t th e cou rts of Eng l an d are to have juris d ic ti on to  settl e any dis p u te s whi c h 

may aris e out of or in con n ec ti o n with the Not es , the Rec e ipts and /o r the Cou p o ns and acc o rd in g l y subm i ts to 

the juri sd i cti on of the cou rts of Eng l a nd .  

The Is s u e r wai ve s any obj e cti o n to the cou rts of Eng l an d on the gro un d s tha t th e y are an inc o n ven i e nt or 

ina p p ro p ria te fo rum . To the exte n t all o we d by law, th e Note ho l d e rs , the Rec e ip th ol d e rs and th e Cou po n h ol d e rs 

may ta k e any sui t, ac ti o n or pro c e ed i ng s (tog e the r refe rre d to as Proceedings ) aris i ng out of or in conn e cti o n 

with th e  Not es , the Rece i p ts and th e Cou p on s and any non - c on tra ctu al obl i g ati on s ari si n g out of or in 

con ne c ti o n with th e Note s, the Rec e ip ts and the Cou po ns aga i ns t the Iss u e r in any oth er cou rt of com p ete nt 

juri sd ic ti on and con cu rre n t Proc e e di n gs in any num be r o f juris d ic ti on s .  

The Is s u e r appo i n ts Soc i é té Gén é ra l e, Lond o n Bra n ch ( SGLB ), curre n tl y of SG Hou s e, 41 Towe r Hil l , Lon do n 

EC3N 4SG, as its agen t fo r servi c e of pro ce ss , and unde rta k es tha t, in the eve n t of SGLB cea s in g so to ac t or 

ceas i n g to be reg i ste re d  in Eng l a n d, it wil l appo i n t ano th er pers o n as its age n t fo r servic e of pro c es s in Engl and 

in resp e ct of any Proc e e di n gs. Not h i ng herei n sha ll aff ec t the rig ht to serve pro ce e di n gs in any oth e r mann e r 

perm itt e d by law.  

The Is s u e r and , whe re appl i ca b l e , the  Gua ra nto r have in the Age nc y Agre e me n t, the EUI Age n c y Agre em ent  

and  the Deed of Cove n a n t sub m i tte d to the juri sd i cti o n of the Eng li s h cou rts and appo i nted an age nt fo r servi ce 

of proc e ss in term s sub s ta n tia ll y simi l a r to tho se set out abo ve .  

Any cla i m ag a in s t the Gua ra n to r in conn e cti on with th e Gua ra n te e sha ll be brou g h t befo re the com me rc ia l cou rt 

of Paris ( Tribunal de Commerce de Paris ) .  

20. LIMITED RECOURSE AGA INST SG ISSUER AND S G OPTION EUROPE  

Ea c h hol d e r of a Note or Notes iss u ed by SG Is s u e r and SG Op ti o n Euro pe is dee me d to have ack n o wl e d ge d 

and und e rtak en , on its ac qu is iti o n of suc h Note (s ), th a t, in the eve n t of a paym e n t defau l t by SG Is s u e r or SG 

Opti o n Euro p e, as the cas e may be, of pri n ci p al of (an d pre m iu m , if any), inte res t or any oth e r amo u n t  in 

res p ec t the reo f (in c lu d in g , with o u t limi ta ti o n , any Fin a l Rede m p ti o n Am o un t(s )) on any suc h Note (s ) whe n e ve r 

such paym e n t fal l s due (s uch payme n t defa u l ts , Defaulted Payments ), such hol d e r sha l l not ins ti tu te any 

pro c ee d in g , jud i ci a l or oth e rwi s e , or o the rwi s e as se rt a cla im aga in s t SG Is su e r or SG Opti o n Euro p e , as the 

case may be, to enfo rc e suc h Def a ul te d Paym e nts and wai ve s all rig h ts to ins ti tu te suc h pro c ee d in g s or make 

such cla im s in res pe c t of such Def a u l te d Pa yme n ts aga i ns t the Iss u e r.  

For the  avo i da n ce of dou bt:  

�6�X�F�K�� �D�F�N�Q�R�Z�O�H�G�J�H�P�H�Q�W���� �X�Q�G�H�U�W�D�N�L�Q�J�� �D�Q�G�� �Z�D�L�Y�H�U�� �D�U�H�� �Z�L�W�K�R�X�W�� �S�U�H�M�X�G�L�F�H�� �W�R�� �W�K�H�� �K�R�O�G�H�U�¶�V�� �U�L�J�K�W�V�� �X�Q�G�H�U�� �W�K�H��
�*�X�D�U�D�Q�W�H�H���D�Q�G���G�R���Q�R�W���D�O�W�H�U���R�U���L�P�S�D�L�U���W�K�H���*�X�D�U�D�Q�W�R�U�¶�V���R�E�O�L�J�D�W�L�R�Q�V���X�Q�G�H�U���W�K�H���U�H�O�H�Y�D�Q�W���J�X�D�U�D�Q�W�H�H���� 
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Ac c o rd i n gl y eac h hol de r shal l conti n ue to have th e righ t to insti tute any proc e e di n g, jud ic i a l or oth e rwi s e, or 

oth e rwi s e ass e rt a cla im again s t the Gua ra n to r to enfo rce any obli g a ti o n due und e r the rel e va n t gua ra n te e , 

inc lu d in g with o u t lim i ta ti on in res p ec t of any Defa u l te d Pa yme n ts ; and  

Suc h  ack n o wl e d g em en t, und erta k in g and wai ve r do not alter or im p ai r the rig h ts of the Not e h ol d e rs to requ i re 

th e enfo rc em e nt of the rel e va n t Secu ri ty Doc um e n t , pursu a n t to the pro vi si o ns of the Add i tio n al Term s and 

Con d i ti o ns re la ti ng to Secu re d Note s .  

21. SUSPENSION OF TRADING AND D ELISTING OF NOTES  

Not e s tha t are lis te d on any reg u l a te d mark e t or sto ck exc h a n g e (s ) or admi tt ed to trad i n g by a rel e va nt auth o ri ty 

may be sus pe n d ed fro m tra din g and /o r del i ste d at any tim e in ac co rd a nc e with app l ic a bl e rul e s and reg u la ti on s 

of the rel e va n t reg u la te d marke t or rel e va n t sto ck exc h a n g e (s ). In add iti on , th e Fis c al Age nt, th e Is su e r and the 

Gua ra n to r (if any) may agre e at any tim e and with o u t any fu rthe r con se n t fro m the Not eh o l de rs , the 

Rec e ip th ol d e rs and the Cou p on h o l de rs ,  to deli s t Not es lis te d on the SIX Swi s s Exc h a n g e by givi n g notic e to the 

Not e h o ld e rs in acc o rd an c e with Con d iti o n 13 (Noti ce s ) at leas t th ree mon ths pri o r to the las t tra di n g day stati ng 

th a t such Notes wil l be del i sted fro m the SIX Swi s s Exc h a n g e and no lon ge r trad e d on SIX Stru c tu re d Prod u cts .  

22. ACKNOWLEDGEMENT OF BAIL -IN AND WRITE -DOWN OR CONVERSION P OWERS 

By th e ac q u is i ti o n of Not es , eac h Not eh o ld e r (wh i c h , fo r the purp o se s of this Con d iti o n 22, inc lu d es any curre n t 

or futu re hol d e r of a bene fic i al inte r e st in the Not es ) ack n o wl e d g es , acc e p ts , con se n ts and agre e s  to be bou nd 

by the eff e c t of the exe rc i s e of the Bai l - i n Powe r (as defi ne d bel o w) by the Rel e va n t Res o l uti o n Auth o rity (as 

defi ne d bel o w) :  

(1)  in res p ec t of Notes is s ue d by Soc i été Gén éra l e, on Soci é té Gén é ra l e �¶�V liab i li ti es und e r th e Note s , and  

(2)  in res p ec t of Note s iss u ed by SG Is s u e r , if the Rel e van t Res ol u tio n Auth o ri ty (as defi n e d belo w) 

exe rc i s e s its Bai l - i n Powe r (as defi n e d belo w) on lia bi l iti es of Soci é té Gén é ra le , purs ua n t to Arti cl e L 

613 - 3 0 - 3 - I - 3 of the Fren c h Mo n e ta ry and Fin a nc i al Cod e (the M&F Code ) :  

(A)  ran k in g :  

(i)  jun io r to lia b il i ti e s of Soci été Gén é ra l e ben e fitt i ng  from sta tuto ri l y pre fe rre d 

exc e p ti o n s purs u an t to Arti cl e L 613 - 3 0 - 3 - I 1°a nd 2 of the M&F Cod e ;  

(ii )  pari passu with liab i li ti es of Soc i été Gén é ra l e as defi ne d in Arti c le L.61 3 - 30 - 3 - I - 3 of 

the M&F Cod e ; and  

(ii i )  sen io r to lia b i li tie s  of Soc i é té Gén é ra l e  as defin e d in Arti cl e L.6 13 - 3 0 - 3 - I - 4 of the 

M&F Cod e ; and  

(B)  whi c h are not titres non structurØs as defi ne d und e r  Arti cl e  R.6 1 3 - 2 8 of the M&F Cod e , and  

(C)  whi c h are not or  are  no lon g e r elig i bl e to be take n into ac c ou n t for the purp os es of  the MREL 

(as defi ne d bel o w) rati o of Soci é té Géné ra le  

and suc h exe rc i s e of the Bail - i n Powe r  res u l ts in the wri te - d o wn or can c el l a ti o n of a ll , or a porti o n of, th e 

pri n ci p al am ou n t of, or the outs ta nd i n g am o un t paya b le in res p ec t of, and/o r inte re s t on, suc h lia b il i tie s , and /o r 

th e con ve rs i on of all , or a portio n , of the prin ci p a l am o un t of, or  the  outs ta nd i n g am o un t paya b l e in res p ec t of, or 

inte res t on, such lia bi l iti es into sha res or oth e r secu ri tie s or oth e r obli g a ti o ns of Soc ié té Gén é ra l e or ano the r 

pers on , inc l u di n g by mea n s of  vari a ti o n to the i r te rm s and con d i ti o ns in orde r to give eff ect to  suc h exe rc is e of 

Bai l - �L�Q���3�R�Z�H�U�����W�K�H�Q���6�*���,�V�V�X�H�U�¶�V���R�E�O�L�J�D�W�L�R�Q�V���W�R���W�K�H���1�R�W�H�K�R�O�G�H�U�V���X�Q�G�H�U���W�K�H���1�R�W�H�V��( o th e r tha n Se c u red Note s )  sha ll 

be lim ite d to  (i) payme n t of  the am o un ts of pri nc i pa l and /o r inte re st as red u ce d or canc e l le d tha t wou ld be 

rec o ve ra bl e by the  Not e ho l de rs and/o r  (ii )  th e deli ve ry or the paym e n t of val u e of the sha re s or oth e r secu ri ti e s 

or oth e r obl i g ati on s of Soc i é té Gén é ra l e or ano the r perso n tha t wou l d be pai d or del i ve re d to the Not e h ol d e rs if , 

in eithe r cas e ,  the Not e s had bee n dire c tl y is s ue d by Soc ié té Gén é ral e its e l f, and any obl ig a tio n s und e r the 

Not e s had acc o rd in g l y bee n dire c tl y sub je c t to the exe rc i se of the Bai l - i n Po we r.  

W here :  

Bail -in Power  means any sta tu to ry canc el l a ti o n , wri te - d o wn and /o r con ve rs i on powe r exi s tin g from tim e to  time 

und e r any laws , reg ul a tio ns , rul e s or re qu i rem e nts re la tin g to the reso l u ti o n of ban ks , ban ki ng gro u p com pa n ie s , 
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c re d it ins ti tu ti on s and /o r inves tm en t fi rm s, inc l ud i ng but not lim i ted to any suc h laws , reg u l ati on s , rul es or 

req u i re m en ts tha t are imp l eme n te d , ado pte d or enac te d with i n the con te xt of a Euro p ean Uni o n direc ti ve or 

reg u l ati on of the Euro p ea n Parl i am e n t and of the Cou nc i l es tab l is h in g a fram e wo rk fo r th e rec o ve ry and 

res o lu ti on of cred i t ins ti tu ti o ns and inve stm en t fi rm s , or any oth e r appl ic a b le laws or re g u la tio n s , as ame n d ed , or 

oth e rwi s e , purs ua n t to whi c h obl i ga ti on s of a bank, bank i ng gro u p comp a n y, cred i t ins titu tio n or inve s tm en t firm 

or any of its aff il i a te s can be red u ce d , can c el l ed and /o r conve rte d into sha re s or oth e r sec u ri ti e s or obli g a ti o ns 

of the obli g o r or any oth e r perso n .  

MREL means the Min i m um Req u i re m en t for own fu nds and Eli g i bl e Liab i li ti es as defin e d in Dire c ti ve 

201 4 /5 9 /EU of the Europ e an Parl i am e n t and of the Cou n ci l of 15 May 201 4 es tab l is h in g a fra m e wo rk fo r the 

re c o ve ry and re so l u ti o n of cred i t ins ti tu ti o ns and inves tme n t fi rms (as ame n de d fro m time to time ) .   

Relevant Resolution Authority  mean s  any autho ri ty with th e abil i ty to exe rc i s e the Bail - i n Powe r on Soci é té 

Gén é ra l e.  

No rep a ym en t or paym en t of the a m o u nts d ue wil l beco m e due and paya bl e or be paid afte r th e exe rc i s e of the 

Bai l - in Powe r by the Rel e va n t Res o l uti o n Auth o ri ty with res p e c t to the rel e va n t Is s ue r  or the Gua ra n to r  unle ss , 

at the tim e such repa ym e n t or paym e n t, res p ec ti ve l y, is sc he d u l ed to bec o me  due , such rep a ym e nt or paym e nt 

wou l d be perm i tt ed to be made by the rel e va n t Iss u e r  or the Gua ra n to r  und e r th e laws and regu l a ti o ns in eff ec t 

in Fra nc e and the Euro p e an Uni o n app li c ab l e to the rele va n t Iss u e r  or the Gua ra nto r  or oth e r memb e rs of its 

gro u p .  

Upo n the exe rc i s e of any Bail - i n Powe r by the Rele va n t Res o lu ti on Auth o ri ty with res p ec t to the Note s , the 

rel e va n t Is su e r or the Gua ra n to r wil l pro vi d e a wri tt e n noti ce to the Note h ol d e rs in acc o rdan c e with Con di tio n 13 

as soo n as pra cti ca b le rega rdi n g such exe rc i s e of the Bai l - in Powe r. The rel e va n t Is su e r  or the Guara n to r  wil l 

als o deli ve r a cop y of such noti c e to the Fis c al Agen t fo r info rm a tio n a l purpo se s , altho u g h the Fis c al Agen t sha ll 

not be req u i red to sen d such notic e to Note h o ld e rs . Any dela y o r fai l u re by the rel e van t Iss u e r or the Gua ra ntor 

to give noti ce sha ll not aff ec t th e val id i ty and enfo rc ea b i li ty of the Bai l - i n Powe r nor the eff e c ts on the Note s 

desc ri b ed abo ve .  

Nei th e r a canc el l a ti o n of the Not e s , a red uc tio n , in part or in ful l , of th e a mo u n ts d ue , th e con ve rs i o n the re o f into 

ano the r sec u ri ty or obl i ga ti on of the rel e van t Iss ue r or the Gua ra n to r or ano the r pers on , as a res u l t of the 

exe rc i s e of the Bai l - in Powe r by the Rel e va n t Res ol u tio n Auth o rity with res p e c t to the rel e va n t Is s ue r  o r the 

Gua ra n to r , nor the exe rc i se of any Bai l - in Powe r by the Releva n t Res ol u tio n Auth o ri ty with res p ec t to the Note s 

wil l be an even t of defau l t or oth e rwi s e cons ti tu te non - pe rfo rm a nc e of a contra c tu a l oblig a ti on , or enti tl e the 

Not e h o ld e r to any rem e di es  (in c l ud i ng equ i tab l e reme d i es ) whi c h are here b y exp re s sl y wai ve d .  

Upo n the exe rc i s e of any Bail - i n Powe r by the Rel e va n t Reso l u tio n Auth o ri ty, the rel e va n t Is s ue r , the Gua ra n to r  

and eac h Noteh o ld e r (i nc l ud i ng eac h hol de r of a bene fic ia l inte re s t in the No te s ) here b y agre e tha t (a) the Fis cal 

Age n t sha l l not be req u i re d to tak e any dire c ti o ns from Note ho l d e rs , and (b) the Engl is h Law Ag e n c y Ag re e m e nt 

sha ll im p os e no dutie s upon the Fis c al Age n t wha tso e ve r, in eac h cas e with res pe c t to the exe rc i s e of any Ba i l -

i n Po we r by the Rel e va n t Reso l u tio n Auth o rity.  

Not wi th s ta n di n g th e fo reg o in g , if, fol lo wi n g th e com pl e tio n of the exe rc i s e of the Bai l - In Powe r by the Rel e va nt 

Res o lu ti on Auth o ri ty, any Note s rema i n outsta n di n g (fo r exa m p le , if the exe rc i s e of the Bai l - In Powe r res u l ts in 

onl y a parti a l wri te - �G�R�Z�Q�� �R�I�� �W�K�H�� �S�U�L�Q�F�L�S�D�O�� �R�I�� �W�K�H�� �1�R�W�H�V������ �W�K�H�Q�� �W�K�H�� �)�L�V�F�D�O�� �$�J�H�Q�W�¶�V�� �G�X�W�L�H�V�� �X�Q�G�H�U�� �W�K�H�� �(�Q�J�O�L�V�K�� �/�D�Z��
Ag e n c y Agre em en t sha l l rema i n app l ic a bl e with res pe c t to the Not e s fol lo wi n g such com p l eti o n to the exte nt 

th a t th e rele va n t Iss u e r , the Gua ra n to r  and th e Fi sc al Age n t shal l agree pursu a n t to an am e n dm en t to the 

Eng l is h Law Ag e n c y Ag ree m en t.  

If the Rel e va n t Reso l u ti o n Auth o ri ty exe rc i s e s the Bai l - in Powe r with res p e c t to less th an th e to ta l a m o un ts d ue, 

unl es s the Fis c al Agen t i s oth e rwi s e ins truc te d by the rel e va n t Iss u e r or the Gua ra n to r or the Rele va n t 

Res o lu ti on Auth o ri ty, any can ce l l a ti o n , wri te - o ff or con ve rs io n made in resp ec t of the Notes purs ua n t to the Bai l -

i n Po we r wil l be mad e on a pro-rata basi s .  

The matt e rs set fo rt h in thi s Con d i ti o n 22 sha ll be exh a u s ti ve on the fore go i n g matt e rs to the exc l u s i on of any 

oth e r agre em e nts , arra ng e men ts or unde rs ta n di n gs betwe e n the Is su e r , th e Gua ra n to r  and eac h Note h o ld e r.  

No exp e n s e s nece ss a ry fo r the proc e d u re s und e r th is Cond iti o n 22, incl u d in g , but not limi te d to , th os e incu rre d 

by the rele va n t Is su e r , the Gua ra n to r  and the Fi sc al Ag en t, sha l l be born e by any Note ho l de r.  
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TERMS AND CONDITIONS OF THE FR ENCH LAW NOTES 

Th e fo l l o wi n g gen e ra l te rm s and cond i tio ns app li ca b l e to any Seri e s of Not e s to be iss u ed und e r Fren c h law ( French 

Law Notes ) (the General Terms and Conditions ), with , if app li c ab l e , the addi ti on a l te rms and con d i ti o ns fo r Struc tu red 

Not e s , Fo rmu l ae and Sec u red Not es (th e Additional Terms and Conditions ) cons ti tute th e Term s and Con d i ti o ns of 

the Not e s (th e Terms and Conditions ), th a t, as com pl e ted in acc o rd an ce with th e provi s i o ns of the app li c ab l e Fin al 

Term s , sha ll be appl i ca b le to the Notes .  

Fre n ch Law Note s may eith e r be Mate ri a l is e d Notes or Dema te ri al is e d Note s .  

In the cas e of Dem ate ria l is e d Not e s , nei the r eac h of the add i ti on a l terms and cond i t io n s, nor th e te xt of the Term s and 

Con d i ti o ns wil l be end o rs e d on phys ic a l docu m en ts of ti tl e , but wil l be cons ti tu te d by the fol l o wi n g te xt, to g e th e r with the 

rel e va n t addi ti on a l te rms and con d i ti o ns (i f appl ic a bl e ), as com p l ete d by the app li c ab l e Final Term s .  

In the cas e of Mate ri a l is e d Note s , eith e r (i ) the ful l te xt of the Term s and Con di ti on s and the app li c ab l e Fin al Term s or (ii ) 

th e Term s and Con d iti o ns as so com p le te d, ame n de d or modi fi ed (and sub j ec t to sim p l ifi ca tio n by the del e tio n of 

ina p pl ic a b l e pro vis i o ns ) sha ll be endo rs ed on Def in i ti ve Mate ri al is e d Bea re r Not es . Refe re n ce s in thes e Term s and 

Con d i ti o ns to "th e Notes " are to the Note s of one Seri es onl y, not to all Note s und e r th e Prog ra mm e .  

The app l ic a bl e fi na l te rm s for the Not e s (or othe r rel e va nt pro vi s i on s the re o f) are set out in Part A of the app l ic a bl e Fin a l 

Term s . The app li ca b l e Fi n al Term s com p le te the se Gen e ra l Term s and Con di tio n s for th e purp o se s of the rel e va n t 

Not e s . Ref e ren c es here in to the applicable Final Terms  are to Part A o f the app li ca b l e F in a l T erm s (or oth e r rel e van t 

pro vi s io n s th e re o f)  and , if any, eve ry ann e x to the app li ca b l e Fi n a l Term s , pre pa re d in rel a tio n to  the rel e va n t Notes .  

Ref e re nc e s here i n to (i) the Issuer  shall be refe ren c es to the party spe c ifi e d as such in the app l ic a bl e Fi n al Terms and 

refe re nc es to (ii ) the Guarantor  shal l mea n Soci é té Gén é ral e in its cap ac i ty as gua ran to r purs ua n t to the Gua ran te e (as 

defi ne d in Con di ti on 2.3 ) in res p ec t of any Not e s iss u ed by SG Is s u e r and SG Opti o n Euro p e . Acc o rd in g l y, refe re n ce s 

here i n to the Gua ra n to r are app l i ca b le onl y in the con te xt of suc h Note s  

A n age nc y agree m en t date d  on 2 9  Jul y  201 6  (the French Law  Agency Agreement , whi c h exp re s s i on inc l ud es the 

same as it may be mod i fi e d and /o r supp l em e nte d and /o r re sta te d from tim e to tim e ) has bee n  ente red into  betwe e n , inter 
alios , the Is s ue r, the Gua ra n to r (as defi n e d bel o w), Soc i été Gén é ral e Ban k & Tru s t as fis ca l age n t (th e Fiscal Agent  

whic h exp re s s io n shal l incl u de , any add i ti o na l or succ e sso r agen t app oi n ted from time to tim e and spe ci fie d in the 

app li c ab l e Fi na l Terms ) and the othe r payi n g agen ts nam e d th e re in (th e Paying Ag ents , whi c h exp re s s io n shal l inc l u de 

any add iti o na l or succ e ss o r payi n g agen ts appo i n te d fro m tim e to tim e ).  

The Payi n g Age n ts , th e Reg i stra ti on Age n t, th e Fis ca l Agen t and , unl e ss th e conte xt oth e rwi s e req u i res , the Sett le m ent 

Age n t (as defin e d in Con di t i on 10 ) and the Cal cu l a ti o n Age nt (as defin e d in Con di ti on 10 ) sha l l be refe rred to col le c ti ve l y 

here u nd e r as the Agents .  

Any is s ue of Dem a te ri al is e d Not e s or Mate ri a l is e d Note s (ea c h te rm as defi n e d belo w) to be lis te d on SIX Swi s s 

E xc h a n g e wil l have th e bene fi t of a Swi s s payi n g age nc y agre em e n t (the Swiss Paying Agency Agreement , whi c h 

exp re s s i o n shal l be con s tru e d as a refe re nc e to any suc h agre e me n t as the sam e may be am en d ed , sup p le m en ted or 

res ta te d fro m tim e to tim e ) betwe e n , am o ng s t oth e rs , the Is su e r, the Gua ran to r, the pri n ci pa l Swi s s payi n g age n t and the 

oth e r Swi s s payi n g age n ts (if any) (th e Principal Swiss Paying Agent  and the Swiss Paying Agents , res p ec ti ve l y, and 

th e term Payi n g Age n t as defin e d abo ve shal l incl u de suc h Pri n c ip a l Swi s s Payin g Age n t and Swi s s Payi n g Age nts ). The 

fo rm of the Swi s s Pa yi n g Ag enc y Ag re em e n t is sch e du l e d to the Agen c y Ag ree me n t.  

The hol d e rs of Dem a te ri a li s ed Note s and Mate ri a l is e d Notes (e a c h term as defin e d bel o w) and the hol d e rs of the inte re st 

cou po n s (th e Coupons ) rel a tin g to inte res t bea ri ng Mate ri a lis e d Note s and , whe re app li c ab l e in the case of suc h Not es , 

ta l o ns (the Talons ) fo r furth er Cou p o ns (th e Couponholders ) and the hol d e rs of the rec e ip ts (th e Receipts ) for the 

paym e n t of ins ta lm e nts of pri nc i p al (th e Receiptholders ) rela ti n g to Mate ri a l is e d Note s of whi c h th e  prin c ip a l is paya b le 

in insta lm e n ts are dee m ed to have noti c e of all of the provi s i o ns of the Fren c h Law Age n c y Agre em e n t app l ic a bl e to 

the m .  

Any refe re nc e here i n to Euroc l e a r Fran c e, Euroc le a r and /or Cle a rs tre am  (ea ch as defin ed bel o w) sha ll , whe n e ve r th e 

con te xt so perm its , be dee m ed to inc l ud e a refe ren c e to any add i tio n al or alte rna ti ve cle a ri n g sys tem spec i fie d in the 

app li c ab l e Fi n al Term s.  
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As us e d here in , Tranche  mean s Note s whi c h are ide n ti ca l in all res pe c ts and Series  means a Tra n c h e of Not es tog e th er 

with any fu rth er Tra n c he or Tra n c he s of Note s whi c h are (a)  exp re s s e d to be cons o li d a te d and fo rm a sing l e seri es and 

(b) iden tic a l in all res pe c ts exc e p t fo r thei r res p ec ti ve Is su e Date s , Inte re s t Comm e nc em e n t Date s and /o r Is s ue Pric e s.  

Cop i es of th e Fren c h Law Age n c y Agre em e nt, th e Swi s s Payi n g Age n c y Agre em en t (wh e re app l ic a bl e ), and the 

Gua ra n tee (wh e re app l ic a b le ) are ava i l ab l e fo r ins pe c ti o n duri n g norm a l bus in e ss hou rs fro m th e hea d off ic e of eac h of 

the rele va n t Iss u e r and (i f app li c a bl e ) the Gua ra n to r and fro m the spec i fi e d off ic e of eac h of the Payi n g Age n ts . Cop ie s of 

the app l ic a bl e Fin al Term s are ava i l ab l e fo r vie wi n g at www.b o u rs e .l u and cop i es may be obtai n ed from th e head offi ce 

of the rel e va n t Is s ue r and (if app l ic a bl e ) the Gua ra n to r a nd the spe c ifi e d off ic e of each of the Payi n g Age n ts save tha t, if 

thi s Not e is (i) a Pri va te Plac em e n t Not e (as defin e d belo w) or (ii ) mus t be dis tri b u te d in or fro m Swi tze rl a n d exc l u si ve l y 

to qua l i fi e d inves to rs ( Swiss Qualified Investors ) as per the Swi s s Fe de ra l Ac t on Col l e cti ve Inve s tme n t Sc he m es 

( CISA ) and rel a ted reg ul a ti o n , th e app l ic a bl e Fin al Term s wil l onl y be obtai n a bl e by a Note h o l de r hol d in g one or more 

such Not e s and suc h Not eh o ld e r mus t pro du c e evi de n ce sati s fac to ry to the rel e va n t Is s uer, (if app li c ab l e ) the Gua ra n to r 

or, as the cas e may be, the rel e va n t Payi n g Age n t as to its hol d i ng of suc h Note s and ide n tity. The Not e h ol d e rs , the 

Rec e ip th ol d e rs and the Cou p on h o l de rs are deem e d to have notic e of, and are enti tle d to the ben e fi t of, all th e pro vi s ions 

of the Fre n ch Law Age n c y Agre e me n t, th e Gua ran te e (wh e re app li c ab l e ) and the app li c ab l e Fi na l Term s . The 

sta tem e nts in the Con d i ti o ns inc l ud e summ a rie s of, and are sub je c t to, th e detai l ed pro vi sio n s of the Fren c h Law Age n c y 

Agre e me n t and the Swi s s Payi n g Age nc y Agre em e nt (wh e re appl i ca b le ).  In th is para g rap h , Private Placement Note  

means any Not e th a t is not (i)  off e re d to the publ ic in the EEA for the purp os es of artic l e 3.1 of Dire c ti ve 200 3 /71 /EC as 

am e nd e d  or sup e rs e de d  (th e  Prospectus Dir ective ) (exc e p t as spe c ifi e d und e r arti c le 3.2 of the Pro sp e c tu s Direc ti ve) 

or (i i ) admi tt ed to tra di n g on a Reg u l a te d Mark e t in the EEA for the purpo s es of artic l e 3.3 of the Pros pe c tu s Dire c ti ve .  

W ord s and exp re s s i on s defi n ed in the Fre nc h Law Age n c y Agr e e me n t or use d in the appl i c ab l e Fin a l Terms shal l have 

th e sam e mea n i ng s whe re use d in thes e Gen e ral Term s and Con d i tio n s unl es s th e con text oth e rwi s e req u i res or unl ess 

oth e rwi s e sta te d and pro vi de d th a t, in the eve n t of any incon s is te nc y betwe e n th e Fre nc h Law Age nc y Agre em e nt and 

th e app l ic a bl e Fin al Term s, the appl i ca b le Fin a l Terms wil l pre va i l .  

1. FORM, DENOMINATION, REDENOMINATION AND T ITLE  

1.1 Form 

Not e s may be is s ue d either in dema te ria l is e d fo rm ( Dematerialised Notes ) or in mate ri al i se d form 

( Materialis ed Notes ) .  

 Ti tl e to Dem a te ri al i se d Not es wil l be evi d e n ce d in ac c o rd a nc e with arti c le s L.2 1 1 - 3 et seq. a n d R.2 11 - 1 o f the 1.1.1
Code monØtaire et financier by boo k entri es ( inscriptions en compte ). No phys ic a l doc u me n t of title (inc l ud i ng 

certificats reprØsentatifs purs ua n t to arti cl e R. 211 - 7 of the Code monØtaire et financier) wil l be is s u ed in res pe ct 
of Dema te ria l is e d Notes .  

Dem a te ri a li s ed Note s are iss ue d , at the optio n of the Is su e r, in eith e r bea re r dem ate ri al ise d fo rm ( au porteur ), 
whi c h wil l be ins c ri b e d in the book s of Euro cl e a r Fra nc e , a sub s id i a ry of Euro c le a r Bank SA/NV ( Euroclear 
France ) whi c h shal l cred i t th e ac c o un ts of Euroc l ea r Fra nce Ac c o un t Hol d e rs , or in reg iste re d dem a te ri a li s ed 

fo rm ( nominatif ) and, in such latt e r cas e , at the opti on of the r el e va n t Note h ol d e r in eith e r admi n is te re d 

reg i ste re d fo rm ( nominatif administrØ) ins c ri b e d in the book s of a Euro cl e a r Fra nc e Ac co u n t Hol d e r or in full y 

reg i ste re d fo rm ( nominatif pur) ins c rib e d in an ac co u n t in the boo ks of Euro cl e a r Fran ce mai n ta i ne d by the 

Is s ue r or by the reg is trati o n age n t (des i gn a te d in the appli c a bl e  Fi na l Terms ) ac ti n g on beha l f of the Iss u er 

(th e  Registration Agent ) .  

To the exte n t perm i tte d by app l ic a bl e law, th e Is su e r may at any ti me req u es t fro m the cen tra l dep o si ta ry 

ide n ti fic a tio n info rm ati on of the Note h o l de rs suc h as the name or the com pa n y nam e, nati on a l i ty, date of birth or 

yea r of inc o rp o ra tio n and mail add res s or, as the case may be, e - m ai l add res s of hold ers of Dema te ri a li s ed 

Not e s in bea re r fo rm ( au porteur ) .
 

For the pu rp os e of thes e Con d i ti o ns , Euroclear France Account Holder  mean s any auth o ris e d fin an c ia l 

inte rm e di a ry ins ti tuti on enti tl ed to hol d ac c ou n ts , dire c tl y or ind i rec tl y, on beha l f of its cus to m e rs with Euro cl e ar 

Fra n ce , and incl u d es Euro cl ea r Bank SA/NV ( Euroc lear ), the dep o si ta ry ban k fo r Cle a rstre a m Bank i ng S.A. , 

Luxe m b o u rg ( Clearstream ) or, in cas e of Not es lis te d on SIX S wi s s Exc h a n g e , th e depo s ito ry ban k fo r SIX SIS 

Ltd ., the Swi s s sec u ri ti es servi c e s corp o ra ti o n ( SIS ) .  
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 Ma te ri a l i s ed Not es are is su ed in bea re r fo rm ( Materialised Bearer Notes ). Mate ri a li se d Bea re r Note s are 1.1.2

s e ri al l y numb e re d and are issu e d with Cou p o n s (and , whe re app ro p ri a te, a Tal o n ) att a che d , save in the cas e of 

Zero Cou po n Note s in whi c h cas e refe re nc es to inte re s t (othe r th a n in rel a tio n  to inte re s t due aft e r th e Matu ri ty 

Dat e ), Cou p on s and Tal o n s in the s e Cond i tio ns are not app l ic a bl e . Ins ta lm e nt Not e s are is s ue d with one or 

more Rec ei p ts atta c he d .  

In accordance with Articles L.211-3 et seq. of the French Code monØtaire et financier, securities (such as Notes 
constituting obligations under French law) in materialised form and governed by French law must be issued 
outside the French territory. 

 Not e s sha l l be Fi xe d Rat e Note s , Fl oa ti ng Rate Note s , Ze ro Cou po n Notes , Dua l Curre nc y Not es , Str u c tu red 1.1.3
Not e s , Fi xe d /F l o a ti n g Rate Note s , Physi ca l Deli ve ry Not e s or Partl y Pai d Note , or a comb in a ti on of any of the 

fore g oi n g , of tha t is shown in the app li c ab l e Fi na l Term s unde r cla us es "In te re s t Basi s " and 

"Pa ym e n t/Re d em p ti o n Bas is " , or suc h oth e r typ e of Note as ind i ca te d in the app li ca b l e Final Term s .  

Not e s iss u e d by Soci é té Géné ra l e and SG Opti o n Euro p e wil l be des c ri b e d as "Uns e cu re d " in the app l ic a bl e 

Fi n a l Terms to the se Notes and Note s iss u e d by SG Is s u e r wil l be desc ri be d as "Uns e cu re d " or "Se c ure d " in the 

app li c ab l e Fi n al Term s to the se Notes .   

Any refe re n ce herei n to Physical Delivery Notes s h a l l mea n any Seri es of Not es spec i fie d as such in the 

app li c ab l e Fin a l Terms , whi c h Not e s are lin ke d to one or seve ra l Del i ve ra bl e Ass e t(s ) (as defi ne d  in Cond i ti on 

5.1 3 ) desc ri be d in the app l ic a bl e Fin a l Terms .  

 Not e s may not at any ti m e be off e re d, sold , reso l d , tra d e d, ple d g e d, red e em ed , tra ns fe r red or del i ve red , direc tly 1.1.4
o r indi re c tl y, in the Uni te d Sta te s or to, or for the acc o unt or bene fi t of, a pers on th a t is not a Permi tt ed 

Tra n s fe re e and any off e r, sale , resa l e , pled g e , red em p ti o n, tra n sfe r or deli ve ry mad e, dire ctl y or ind i rec tl y, 

with i n t he Uni ted State s or to or for the acc o u nt or bene fi t of, a pers on tha t is not a Perm i tte d Tra n s fe re e wil l not 

be rec og n is e d  . Not es may not be leg a ll y or ben e fic ia l l y own e d at any tim e by any pers o n tha t is not a Perm i tte d 

Tra n s fe re e and acc o rd in g l y are be i n g offe re d and sold in offs h o re tran s ac tio ns (as defin e d in Reg u l a ti o n S) to 

pers on s tha t are Pe rm i tte d Tran s fe re e s .  

In thes e Con d i ti o ns , the fol l o win g exp re s s io ns sha l l have the fo l l o wi n g mean i ng s :  

IRS U.S. Person  mean s a U.S. perso n as defi ne d in para gra p h 770 1 (a )(3 0 ) of the Inte rna l Reve n ue Cod e of 

198 6 ;  

Permitted Transferee  means any perso n who :  

(i)  is not a U.S. Pe rso n ; and  

(ii )  is not a pers on who come s with i n any defi n i ti o n of U.S. pers o n for th e purpo s es of the CEA or any 

CFTC Rul e , gui d a nc e or ord er pro p os e d or is su e d und e r the CEA (fo r th e avo id a nc e of dou b t, any 

�S�H�U�V�R�Q���Z�K�R���L�V���Q�R�W���D���³�1�R�Q- �8�Q�L�W�H�G���6�W�D�W�H�V���S�H�U�V�R�Q�´���G�H�I�L�Q�H�G���X�Q�G�H�U���&�)�7�&���5�X�O�H�����������D�����������L�Y�������E�X�W���H�[�F�O�X�G�L�Q�J����
fo r purp os e s of subs e cti on (D) th e re o f, the e �[�F�H�S�W�L�R�Q���I�R�U���T�X�D�O�L�I�L�H�G���H�O�L�J�L�E�O�H���S�H�U�V�R�Q�V���Z�K�R���D�U�H���Q�R�W���³�1�R�Q-

�8�Q�L�W�H�G���6�W�D�W�H�V���S�H�U�V�R�Q�V�´�����V�K�D�O�O���E�H���F�R�Q�V�L�G�H�U�H�G���D���8���6�����S�H�U�V�R�Q���� 

(iii )  is not a Ris k Reten ti on U.S. Pers o n;  

Regulation S  means Reg ul a tio n S und e r the Sec u riti es Act;  

Regulation S U.S. Person  mean s a U.S. Pers on as defi n ed in Regu l a ti o n S;  

Risk Retention U.S. Person  means a "U.S. perso n "  for purp o s es of the U.S. Risk Rete n tio n Rul es ;  

U.S. Person  mean s (i) Reg ul a ti on S U.S. Pers o n unl e ss th e app li c ab l e Fin a l Term s spe c ify th a t IRS U.S. 

Pers o n is also app li c a b l e , or (ii ) if in cas e of SGI Inde x Lin ke d Note s , Advi se d SGI In de x is appl i ca b le or if in 

case of Portf ol i o Link ed Not es , Dyn a mi c Portf ol i o is appl ica b l e , a pers on who is eith e r a Reg ul a tio n S U.S. 

Pers o n or an IRS U.S. Pers on unl e ss the app li ca b le Fin al  Term s spe ci fy tha t onl y a Reg u l ati o n S U.S. Perso n is 

app li c ab l e ;  

U.S. Risk Retention Rules  mean s th e fi na l rul es im pl e me n tin g the cre d i t ris k rete nti on requ i re me n ts of Section 

15G of the U.S. Sec u ri ti es Exc h a n g e Ac t of 193 4 , as am en d ed .  
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1.2 Denomination 

Not e s shal l be is su e d in the spe c ifi e d den o mi n a ti o n (s ) as set out in the appl ic a bl e  Fin a l Term s (the  Specified 

Denomination ( s )) save th at the min im um den om i na tio n of eac h Not e is s ue d by Soci é té Gén é ra l e or SG Opti on 

Euro p e and admi tt e d to trad i ng on a Reg u l a te d Mark e t with i n th e Euro p ea n Ec o no mi c Area ( EEA ) or off e re d to 

the pub li c in a Mem b e r Sta te of the EEA in circ u ms tan c es whi c h requ i re th e pub l ic a tio n of a pros p ec tus und er 

�W�K�H�� �3�U�R�V�S�H�F�W�X�V�� �'�L�U�H�F�W�L�Y�H�� �Z�L�O�O�� �E�H�� �¼������������ ���R�U���� �L�I�� �W�K�H�� �1�R�W�H�V�� �D�U�H�� �G�H�Q�R�P�L�Q�D�W�H�G�� �L�Q�� �D�� �F�X�U�U�Hnc y oth e r tha n euro , the 

equ i va le n t am ou n t in such curre n c y).  

Not e s shal l be is s ue d in one Spe c ifi e d Den om i na tio n onl y.  

1.3 Title 

 Ti tl e to Dem a te ri a li s ed Not es in bea re r dem a te ri al i se d form ( au porteur ) and in adm in i ste red reg is te re d fo rm ( au 1.3.1
nominatif administrØ) sha ll pas s upon , and tran s fe r of such Not e s may onl y be effe c ted thro u g h , regi s tra tio n of 

the tra ns fe r in the ac co u n ts of Euro c l ea r Fra n ce Ac co un t Hol d e rs . Titl e to Dem a te ria l i se d Not es in full y 

reg i ste re d fo rm ( au nominatif pur ) sha ll pass upo n , and  tran s fe r of suc h Notes may onl y be eff ec ted th ro u gh , 

reg i stra tio n of the tra ns fe r in the acc o un ts in the boo ks of Euro c le a r Fran c e main tai n e d by the Is s ue r or by the 

Reg i s tra ti on Ag en t.  

 Ti tl e to Mate ri a l is e d Bea re r Note s in defi ni ti ve fo rm havi n g , whe re app ro p ri a te , Cou p on s , Rec e ip t(s ) and /o r a 1.3.2
Ta l o n att ac h ed the re to on iss ue ( Definitive Materialised Bearer Notes ), shal l pass by del ive ry.  

 E xc e p t as orde re d by a court of com p ete n t juris di c tio n or as req u i re d by law, th e hold e r of any Not e , Rec e ip t, 1.3.3
Cou p o n or Tal on sha ll be deem e d to be and may be tre a ted as its abs ol u te own e r fo r all purp os e s, whe th e r or 

not it is ove rd ue and reg a rdl ess of any noti c e of own e rs hi p , or an inte re s t in it, any wri ti n g on it or its the ft or los s 

and no pers o n sha l l be lia bl e for  so tre a ti n g th e hol de r.  

 In th es e Cond i ti o ns , Not eh o lde r or hol d e r mean s (i) in the case of Dem a teri a li se d Not es, th e pers on who s e 1.3.4
n a m e app ea rs in the acc o un t of the rel e va n t Euro cl e a r Fran c e Acc o un t Hol d er, th e Iss ue r or the Reg is tra ti on 

Age n t (as the cas e may be) as bei n g enti tle d to suc h Notes and (i i ) in the case of Mate ri a l ise d Note s , the bea re r 

of any Defi ni ti ve Mate ri a li se d Bea re r Note and th e Rece i p ts, Cou po n s , or Tal o n rel a ti n g to it, and cap ita li s ed 

te rm s have th e mea ni n gs give n to them in the app l ic a bl e  Fi n a l Terms , th e abs en c e of any suc h mean i n g 

ind ic a ti n g tha t suc h term is not app li c ab l e to the Note s .  

1.4 Conversion of Dematerialised Notes 

 Dem a te ri a li s ed Not es is s ued in bea re r dema te ria l is e d fo rm ( au porteur ) may not be con ve rted into 1.4.1

Dem a te ri a li s ed Not e s in reg i ste re d dem a te ri a li s ed fo rm , whe th e r in full y reg i s te re d fo rm ( nominatif pur ) or in 

adm in is te red re gi s te re d fo rm ( nominatif administrØ) .  

 Dem a te ri a li s ed Not es is su e d in regi s te re d dem a te ri a li s ed fo rm ( au nominatif ) may not be con v e rte d into 1.4.2

Dem a te ri a li s ed Notes in bea rer dema te ria l is e d form ( au porteur ) .  

 Dem a te ri a li s ed Not es is su e d in ful l y reg i ste red fo rm ( nominatif pur ) may, at the opti o n of the Not eh o ld e r, be 1.4.3
c o n ve rted into Notes in adm in is te red reg i ste re d fo rm ( nominatif administrØ), and vic e vers a. The exe rc i s e of any 

opti on by the Note ho l d e r sha l l be mad e in ac co rd a nc e with arti cl e R.  211 - 4 of the Code monØtaire et financier. 
Any suc h con ve rs io n sha ll be eff e cte d at the cos t of the Noteh o l d e r.  

1.5 Exchange of Materialised Notes 

Ma te ri a l i s ed Bea re r Note s of one Spec i fie d Den om in a tio n may not be exc h a n g ed fo r Mate ri a l is e d Bea re r Notes 

of anoth e r Spe ci fie d Deno mi na ti o n.  

1.6 Redenomination 

If th e app l ic a bl e Fi na l Terms spec i fy th a t th e cla us e " Redenomination" is sta te d as bein g "Ap p li c ab l e " , the 

Is s ue r may, on any Inte re s t Paym e n t Dat e fal l in g on or after th e date on whi c h the Euro pe a n Mem b e r Sta te in 

who s e nati o na l curre nc y th e Not e s are den om i na te d has bec om e a parti ci p a ti n g Mem b e r Sta te in the thi rd 

sta ge of the Euro p ea n Ec o nom i c and Mon e ta ry Uni o n (as pro vi d e d in the Tre a ty on the Fun c tio n i ng of the 

Euro p e an Uni on (th e EU ), as am e nd e d fro m tim e to tim e (th e Treaty )) or eve n ts have oc cu rre d whi c h have 

subs ta n ti a ll y th e sam e eff ec ts (in eith e r cas e , EMU), red eno m i na te all , but not som e onl y, of the Notes of any 

seri es into Euro and adju s t the agg reg a te pri n ci p al amo u n t and th e Den o mi n a ti o n (s ) set out here in acc o rdi n gl y, 
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a s des c ri b e d bel o w, with o u t th e cons e nt of the Note h old e rs , by givi ng at lea s t 30 days ' pri o r noti ce to 

Not e h o ld e rs in acc o rda n ce with Con d iti on 13 ,  

The red e n o mi n a ti o n of the Not e s purs ua n t to the abo ve para g ra ph sha l l be mad e by con ve rti n g the pri nc ip al 

am o un t of eac h Not e from the rele va n t natio n al curre nc y into Euro us in g the fi xe d rel e va n t nati on a l curre nc y 

Euro con ve rs i on rate esta b li sh e d by the Cou nc i l of the Euro p e a n Uni o n purs u an t to Artic l e 140 of the Tre a ty 

and roun d i ng th e res ul ta n t figu re to the nea res t 0.0 1 Euro (wi th 0.0 0 5 Euro bei n g rou n ded upwa rd s ), pro vi de d 

th a t, if the Is su e r dete rm in e s, with th e agre e me n t of the Fis ca l Age n t tha t th e th en mark e t pra c ti c e in res pe c t of 

the rede n om i na ti on in Euro of inte rna ti on a ll y off e re d sec u ri tie s is diffe re n t fro m the pro vis io n s spec i fie d abo ve , 

such pro vi si o ns shal l be dee me d to be am e n de d so as to com p l y with suc h marke t prac ti ce and th e Is s ue r sha ll 

pro m ptl y noti fy th e Not eh o ld e rs , th e sto ck exc h a n g e (if any) on whi c h th e Not e s may be lis te d and th e Payi ng 

Age n ts of suc h dee me d am e nd m e nts .  

If the Iss u e r so elec ts , th e fig ure res u lti ng fro m con ve rsi o n of the pri nc i pa l amo u n t of each Not e us in g th e fixe d 

rel e va n t natio n al curre nc y Eu ro con ve rs i on ra te sha ll be roun d e d down to the nea re s t Eu ro .  

The con ve rs i on rate  appl i ca b le to the red e no m in a ti o n and th e Euro den om in a tio n s of the Not e s so dete rm in ed 

sha ll be noti fie d to Not eh ol d e rs in acc o rda n ce with Con d i ti o n 13 . Any bala n ce rem a in i ng from the 

red e n om in a tio n with a den o min a ti on hig he r th a n 0.0 1 Euro sha l l be pai d by way of cas h adj u s tm e nt rou n de d to 

the nea res t 0.01 Eu ro (wi th 0.0 0 5 Eu ro bein g ro u nd e d upwa rd s ). Such cash adj us tm e n t wil l be paya b l e in Euros 

on  the Red en o mi n a ti o n Date .  

The date on whi c h suc h red en o m in a tio n bec om es eff ec ti ve sha ll be refe rre d to in the s e Gen e ra l Terms and 

Con d i ti o ns as the Redenomination Date . 

Upo n re de n om i na ti on of the Note s , any re fe re n ce here o n to the rele va n t nati o na l curre nc y sha l l be con stru e d as 

a refe re n ce to Euro .  

Unl e ss othe rwi s e spe c ifi ed here i n , the Iss u e r may, with pri or app ro va l of the Fisc a l Age n t, in con n ec tio n with 

any re d e n om i na ti on or any con s o li d a ti o n pursu a n t to the provi s i o ns of Con di tio n 14.2 , with o u t th e cons e n t of the 

Not e h o ld e rs , mak e any cha nge s or add i tio ns to thes e Cond iti o ns whi c h it reas o na b l y bel i eve s to be nec es s a ry 

or des i ra b l e to give eff e ct to thi s Con d iti o n 1.6 or Co n d i ti o n 14.2  (in cl u di n g , with o u t lim ita tion , any cha n ge to any 

app li c ab l e bus i ne ss day defin i ti on , busi n es s day con ve n tio n , pri nc i p al fin an c ia l cent re of the cou n try of the 

Spe c ifi e d Curre n c y, inte res t ac c ru a l bas is or benc hm a rk ), ta k i ng into ac c ou n t mark et pra c ti c e in res pe c t of 

red e n om in a ted euro ma rk et deb t obl ig a tio n s and whi c h it bel ie ve s are not pre j u di ci a l to the inte re sts of the 

Not e h o ld e rs . An y suc h cha n ge s or addi ti on s shal l be noti fi ed to Note h ol d e rs in acc o rda nce with Con d i ti o n  13  as 

soo n as prac tic a b le the re a fte r.  

Nei th e r the Is su e r n or any Payi n g Age n t sha ll be liab l e to any Not e h o l de r or oth e r pers on fo r any com mi ss i on s , 

cos ts , los s es or exp e n s es in rel a ti o n to or res ul ti ng fro m th e cred i t or tra n sfe r of Euro or any curre nc y 

con ve rsi o n or ro un d in g eff ec ted in conn e cti o n the re wi th .  

De te rm in a ti o ns purs u an t to this Con di ti on 1.6 wil l be con c lu sive and bin d in g on the Noteh o ld e rs .  

2. STATUS OF THE NOTES AND GUARANTEE 

2.1 Notes issued by Société Générale 

Not e s iss u e d by Soc ié té Gén é ra le wil l con sti tute dire ct, unco n di ti on a l , uns e cu re d and uns ub o rd i n a te d 

obl ig a tio n s of the Iss u e r rank in g as sen io r pre fe rred obl ig a tio n s , as pro vi de d for in Artic le L. 613 - 3 0 - 3  I  3° of the 

Fre n ch Code MonØtaire et Financier (the Code ) .  

Suc h Note s rank and wil l ra nk equ a ll y and ratea b l y with o u t any pre fe ren c e or pri o ri t y am o ng them s el ve s and :  

(i)  pari passu with all oth e r direc t, unc on d i ti o na l , unse c u re d and uns ub o rdi n a te d obl ig a tion s of Soci é té 

Gén é ra l e outsta n di n g as of the date of the entry into fo rce of the law no. 2016 - 1 6 91 (th e Law ) on 11 

Dec e mb e r 201 6 ;  

(ii )  pari passu with all oth e r pre s e nt or futu re direc t, unc o nd i ti on a l , uns ec u red and sen io r prefe rred 

obl ig a tio n s (as pro vi d ed fo r in Art i c le L. 613 - 30 - 3  I  3° of the Cod e ) of Soci é té Gén é ral e is su e d afte r the 

date of the entry into force of the Law on 11 Dece m be r 2 01 6;  
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(i i i )  jun io r to all pre se n t or future clai ms of Soci é té Géné ra l e ben e fi ti n g fro m sta tu to ri ly pre fe rre d 

exc e p ti o n s; and  

(iv)  sen io r to all pre se n t and futu re seni o r non - p re ferre d obli g ati on s (as pro vi d ed for in Arti c le L. 613 - 3 0 - 3  I  

4° of the Code ) o f Soci é té Géné ra l e .  

2.2 Notes issued by SG Issuer and SG Option Europe  

 Notes (other than Secured Notes) issued by SG Issuer and SG Option Europe  2.2.1

Not e s wil l con s ti tu te dire c t, unc o nd i tio n al , uns ec u re d and uns ub o rdi n a te d obl i ga ti on s of SG Is s u e r and SG 

Opti o n Eu rop e and wil l rank pari passu with o u t any pre fe re n ce am on g th em se l ve s and (s u bj e ct to such 

exc e p ti o n s as from tim e to ti me exi s t und e r app li c ab l e law) at lea s t pari passu with all othe r outs tan d i ng dire ct, 

unc on d i ti o na l , uns e cu re d and uns u b o rd i na te d obl i ga ti on s of SG Iss u er and SG Opti o n Euro p e , pres e nt and 

fu tu re .  

 Secured Notes issued by SG Issuer  2.2.2

Se c u red Note s iss u ed by SG Is s ue r wil l cons ti tu te direc t, unco n d iti o na l , se c u red , lim i ted rec o u rs e and 

uns ub o rdi n a te d obl i ga ti on s of SG Is s u e r and wil l ran k pari passu with o ut any pre fe re nc e amo n g the ms e l ves and 

(s u b je c t to suc h exc e p tio n s as fro m time to tim e exi s t unde r app li ca b l e law) at lea st pari passu with all oth e r 

outs ta n di n g direc t, unc o nd i tion a l , sec u red , limi te d reco u rse and uns u bo rd in a ted obl ig ati o ns of SG Iss u e r, 

pre s en t and futu re .  

2.3 Guarantee in the case of Notes issued by SG Issuer and SG Option Europe  

Th e due and punc tu al paym en t of any am o u nts due by the Is s u e r in  res pe c t of any Seri e s of Not es is su e d by 

SG Is s u e r or SG Opti o n Eu ro pe is unc o nd i tio n al l y and irre vo c a b l y gua ra n te e d by the Gua ra n to r as pro vi d ed in a 

guara nte e mad e as of 14 June  201 9  (the Guarantee  a nd eac h suc h am o un t paya b le und e r th e Gua ra nte e , a 
Guarantee Obligation ) the text of whi c h is set out in "  Guarantee" in the Base Pro sp ec tus date d 14 June  201 9 .  

The Gua ra n te e Obl i g ati o ns wil l cons ti tute dire c t, unc o nd i tion a l , uns ec u red and uns u b o rd in a te d obli g a ti o n s  of 

the Gua ran to r ran ki n g  as sen io r pre fe rre d obli g a ti o ns as provi d e d for in Arti cl e L. 613 - 3 0 - 3  I  3° of the Cod e .  

Suc h Gua ra nte e Obl i ga tio n s ran k and wil l ran k equ a ll y and ratea b l y with o u t any pre fe re nc e or pri o rity amo ng 

th e ms e l ves and :  

(i)  pari passu with all oth er dire c t, unc on d iti o na l , unse c u re d and uns ub o rd in a te d obl i ga tio n s of the 

Gua ra n to r outs ta nd i ng as of the date of the entry into forc e of the Law on 11 Dec em b e r 2016 ;  

(ii )  pari passu with all oth e r pre s e nt or futu re direc t, unc o nd i ti on a l , uns ec u red and sen io r prefe rred 

obl ig a tio n s (as pro vi d ed fo r in Arti c l e L. 613 - 3 0 - 3  I  3° of the Cod e ) of the Gua ran to r is su e d aft e r the 

date of the entry into force of the Law on 11 Dece m be r 201 6;  

(ii i )  jun io r to all pre se n t or future cla im s of the Gua ran to r ben e fi ti ng fro m th e sta tu to ri ly pre fe rred 

exc e p ti o n s; and  

(iv)  s e n io r to all pres en t and fu tu re seni o r non - p re fe rre d obli g a tio n s (as pro vi de d fo r in Artic l e L.6 1 3 - 3 0 - 3  I  

4° of the Code ) of the Gua ra n to r.  

3. INTEREST  

Th e pro vi s i o ns of thi s Cond i tio n 3  sha ll app l y if the app l ic ab l e Fi na l Term s spe c ify th a t th e clau s e " Fixed Rate 
Note Provisions" , " Floating Rate Note Provisions " , " Structured Interest Note Provisions" and /o r " Zero Coupon 
Notes Provision " is sta te d as bei n g "Ap pl i ca b le " .  

Fo r the purpo s e of thi s Con di tio n 3 , any refe re nc e to "Inte rest Am o u n t" s hal l be dee m ed to be a refe re nc e to the 

Fi xe d Cou p o n Am ou n t, th e Flo a ti ng Coup o n Am ou n t or the Stru c tu re d Inte re s t Am ou n t (ea c h as defi n e d bel o w) 

whe n the con te xt req u i re s .  

3.1 Fixed Rate Note Provisions 

Th e pro vi s io n s of this Con di tion 3.1  appl y if the app li c ab l e Fin a l Terms spe ci fy th at the clau s e " Fixed Rate Note 
Provisions " is state d as bein g "Ap p li c ab l e" .  
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Th e app l ic a bl e Fin a l Terms con ta in pro vis i o ns  app l ic ab l e to the dete rm i n ati on of fi xe d cou po n am o un t (the 

Fixed Coupon Amount ) and mus t be read in con j un c ti o n with th i s Con di ti on 3.1  fo r ful l info rma tio n on the 

man ne r in whi c h inte res t is calc u l ate d on Fixe d Rate Notes .  

In partic u la r, th e app l ic a bl e Fina l Term s wil l spec i fy, if appl ic ab l e , th e Inte res t Comm e nc eme n t Dat e , the Rate (s ) 

of Inte re st, the Inte res t Payme n t Date (s ), th e Busi n es s Day Con ve n ti o n , th e Fi xe d Coup o n Am o u nt(s ), any 

app li c ab l e Bro k en Amo u n t(s ), Cal c ul a tio n Am o u nt, Day Coun t Frac ti on and any app li c ab l e Det e rm in a ti o n Date .  

In the cas e of Note s whi c h are of fe red to the pub l ic and th e Rat e (s ) of Inte re s t is /a re to be dete rm in e d by 

refe re nc e to a perc en ta ge to be publ is h e d by the Is su e r on htt p :/ /p ros p ec tus .s oc ge n .co m, th e app li c ab l e Final 

Term s wil l spe ci fy an ind ic a ti ve val u e , a min im um val ue and wil l ind ic a te the date of publ i cati o n the reo f.  

Fo r the purpo s e of this Con di tio n 3.1 :  

Fixed Rate Note  means a Note whi c h bea rs a fixe d ra te of inte re s t whi c h may be eith e r an Adj u ste d Fixe d Rate 

Not e or an Unad j us te d Fixe d Rate Note .  

Adjusted Fixed Rate Note  mean s a Fixe d Rat e Not e in resp e c t of whi c h th e Inte res t Amo u n t and th e Inte res t 

Paym e n t Date are sub j ec t to mod ifi ca ti on in acc o rd a nc e with the pro vi si o ns  of Con d iti on 3.1 .2 .  

Unadjusted Fixed Rate Note m e a ns a Fi xe d Rat e Not e in res pe c t of whi c h the In tere s t Amo u n t and th e 

In te res t Paym e n t Date rem ai n, fo r th e purp os es of this Cond i ti on 3  (an d with o u t prej u di c e to the pro vi s io n s of 

Con d i ti o n 4.4 ), unch a ng e d and are calc u la te d in acc o rda n ce with the pro vis i on s of Cond i tion 3.1 .1 .  

 Unadjusted Fixed Rate Notes  3.1.1

Ea c h Una d ju s ted Fixe d Rat e Not e bea rs inte re s t from and inc lu d in g the Inte res t Com men c em e n t Dat e at the 

rate (s ) per ann um equa l to the Rat e (s ) of Inte re st. In te re st wil l be paya b le in arre a r on the Inte re s t Paym e n t 

Dat e (s ) in eac h y ea r up to (and inc l u di n g ) the Matu ri ty Date, as spec i fie d in the app l ic a bl e Fi n a l Term s .  

If the Not es are Mate ri al i se d  Bea re r Note s, the am o un t of inte res t paya b l e on eac h In te re s t Paym e n t Dat e in 

res p ec t of the Inte re s t Peri o d end i ng on suc h date wil l am o u nt to the Fixe d Cou p o n Am o u nt. Paym e n ts of 

inte res t on any Inte re st Payme n t Dat e wil l , if so spec i fie d in the app li c ab l e Fin a l Terms , am o u nt to the Brok e n 

Am o u nt so spe ci fi ed (th e Broken Amount ) .  

E xc e p t in the cas e of Not es whi c h are Mate ri a l is e d  Bea re r Note s whe re an appl i ca b le Fi xe d Cou po n Am o u nt or 

Bro k e n Am o un t is spe ci fi ed in the app l ic a bl e Fin a l Terms , inte re s t shal l be cal cu l a te d in resp e c t of any peri o d by 

app l yi ng the Rate of Inte res t spe c ifi e d in the app li ca b le Fina l Term s to:  

(1)  in the case of Fixe d Rat e Note s whi c h are Dem a te ri a li s ed Not e s , th e agg re ga te outs ta nd i n g nom i nal 

am o un t of the Not es of the rel e va n t Seri es (or, if the y are Partl y Pai d Not es , the agg reg a te am ou nt 

pai d up); or  

(2)  in the cas e of Fixe d Rate Notes whi c h are Mate ri a l is e d  Bea re r Notes , the Calc u la ti on Amou n t,  

and , in eac h case , mul tip l yi ng such am ou n t by the app l ica b l e Day Cou n t Frac tio n (if any), and rou n di n g the 

res u lta n t fig u re to the nea re s t sub - u n it (as defin e d in con d iti o n 3.7 belo w ) of the rel e va n t Spe ci fie d Curre nc y, 

hal f of any su c h sub - un i t being roun d e d upwa rd s. Fi xe d Rate Not es may pro vi d e fo r a meth o d of cal cu l a ti n g 

inte res t whi ch doe s not req u i re any Day Cou n t Fra cti o n as inte res t paya b l e on eac h spe c ifi e d In te re s t Paym ent 

Dat e is dete rmi n ed by app l yi ng th e Rate of Inte res t to  the Spe c ifi e d Den om in a tio n as it sha l l be set out in the 

app li c ab l e Fi n al Term s.  

W here the Spec i fi e d Deno mi na ti o n of a Fixe d Rat e Not e whic h is a Mate ri a l is e d  Bea re r Note is a multi pl e of the 

Cal c ul a tio n Am o un t, th e amo un t of inte res t paya b l e in res p ec t o f suc h Fi xe d Rat e Not e sha l l be the pro du c t of 

the am ou n t (de term in e d in the man n e r pro vid e d abo ve ) fo r th e Calc u l ati on Am o u nt and the am o un t by whi ch 

th e Calc u la tio n Amo u n t is mul ti p l ie d to reac h the Spe c ifi ed Den o mi n a ti o n, with o u t any furthe r ro u nd i ng .  

 Adjusted Fixed Rate Notes  3.1.2

3 .1 .2 .1  Eac h Adj u s te d Fi xe d Rat e Note bea rs inte re s t fro m and inc lud i n g the In te re st Comm e nc e me n t Dat e spec i fie d in 

the app l ic a bl e Fin a l Term s , and suc h inte res t wil l be paya bl e in res p ec t of each In te re st Peri o d and in arre a r on 

the Inte r es t Paym en t Date (s ) in each yea r spec i fi e d in the app l ic a bl e Fin a l Term s ; pro vi d ed th a t (x) if there is no 

num e ri ca l l y corres p on d in g day in the cal e nd a r mon th in whi c h an Inte res t Paym e n t Date sho ul d occ u r or (y) if 
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a n y In te re st Paym e n t Dat e wou l d oth e rwi s e fa l l on a day whi c h is not a Busi n es s Day, and if the appl i ca b le 

Fi n a l Term s spec i fy tha t the cla u s e "Bus i ne ss Day Con ve n tio n " is :  

(1)  " Following Business Day Convention " , such In te re st Paym e n t Date (or oth e r date ) shal l be 

pos tp o n ed to the next day whi c h is  a Bus in es s Day; or  

(2)  " Modified Following Business Day Convention " , suc h Inte re s t Payme n t Date (or oth e r date ) sha ll 

be pos tp on e d to the next day whi c h is a Bus i ne ss Day unl es s it wou l d the re b y fa ll into th e next 

cal en d a r mon th , in whi c h eve nt suc h Inte res t Payme n t Date (or oth er date ) sha ll be bro ug h t fo rwa rd to 

the im me d i ate l y prec ed i n g Bus i n es s Day; or  

(3)  " Preceding Business Day Convention " , suc h Inte re s t Paym e n t Dat e (or oth e r date ) sha ll be bro ug ht 

fo rwa rd to the imm ed i a te l y prec e d in g Bus in e ss Day,  

and the  exp re s si o n "In te re st Paym e n t Date "  s h al l be con strue d ac c o rd i ng l y.  

3.1 .2 .2  The Cal c ul a tio n Age n t wil l cal c ul a te th e am o u nt of inte re s t (th e Adjusted Fixed Rate  Interest Amount ) 

paya b l e on the Adj u ste d Fixe d Rate Notes for the re le va n t Inte re s t Peri od by app l yi n g th e Rate of Inte re s t to:  

(1)  in the cas e of Adj us te d Fixe d Rat e Not e s whi c h are Dem ateri a l is e d Not es , th e agg re ga te outs ta n di n g 

nom in a l am ou n t of the Note s of the rel e va n t Seri e s (or, if the y are Partl y Paid Not es , the agg reg a te 

am o un t pai d up); or  

(2)  in the case  of Adj u ste d Fi xe d Rate Note s whi ch are Mate ri al is e d  Bea re r Not es , th e Cal cu l a ti o n 

Am o u nt;  

and , in eac h cas e , mul ti pl yi n g suc h am ou n t by the app l ic abl e Day Coun t Fra c ti o n and rou n d i ng the res ul ta nt 

fi g u re to the nea res t sub - un i t (as defi n ed belo w) of the r el eva n t Spe ci fi ed Curre nc y, hal f of any suc h sub - u nit 

bei n g roun d ed upwa rd s or oth e rwi s e in ac co rd a nc e with app l ic a bl e mark e t con ve n ti on . W here th e Spec i fi ed 

Den o mi n a ti o n of an Adj us ted Fi xe d Rat e Not e whi c h is a Mate ri a l is e d  Bea re r Not e is a mul ti p le of t he 

Cal c ul a tio n Am ou n t, the Adj us te d Fixe d Rat e In te re st Am ou n t paya b le in res p ec t of such Not e shal l be the 

pro d uc t of the am ou n t (de te rm i n ed in the mann e r pro vi d e d abo ve ) fo r the Cal c ul a tio n Am o u nt and th e am ou nt 

by whi c h th e Calc ul a tio n Am o u nt is mul ti p l ie d to rea c h th e Spe ci fi ed Den om i na ti on, with o u t any fu rth e r 

rou n d in g .  

The Cal c ul a tio n Age n t wil l cau s e th e Adj us te d Fi xe d Rat e In te res t Am o u nt fo r eac h Intere s t Peri o d and the 

rel e va n t Inte res t Paym en t Date to be noti fie d to the Iss ue r, the Gua ra n to r and any stoc k exc h a n g e on whi c h the 

rel e va n t Adju s te d Fi xe d Rat e Not e s are for th e tim e bei n g lis ted and noti ce th e reo f to be pub li s he d in 

ac co rd a nc e with Con di ti on 13  as soo n as poss ib l e afte r the calc u la ti on or dete rm in a t i o n the re o f (pro vid e d tha t, 

in the cas e of notifi ca ti on to any sto c k exc h a ng e , suc h notice wil l be give n by no late r than th e fi rs t day of the 

rel e va n t Inte res t Perio d or, if tha t is im po ss i bl e due to the date fi xe d fo r suc h dete rmi n a tio n or cal c ul a ti o n , a s 

soo n as prac tic a b le on or afte r suc h date ). Each Adju s ted Fi xe d Rat e In te re s t Am ou n t and Inte res t Payme n t 

Dat e so noti fie d may sub s equ e n tl y be am e n de d (or app ro p ri a te alte rna ti ve arra n g em en ts made by way of 

adj us tme n t) with o u t pri o r notic e in the eve n t o f an exte n sio n or sho rte ni n g of the Inte re s t Perio d . Any suc h 

am e nd m en t wil l be prom p tl y noti fie d to eac h sto ck exc h a n ge on whi c h the rel e va n t Fixe d Rat e Not es are fo r the 

ti m e bein g lis te d and to the Note h o ld e rs in acc o rda n ce with Con d i ti o n 13 .  

3.2 Floating Rate Note Provisions 

If th e app l ic a bl e Fin a l Terms spec i fy th at th e cla us e " Floating Rate Note Provisions " is state d as bei n g 

"Ap p li c ab l e" , thi s Con d iti on 3.2  app li e s.  

The app l ic a bl e Fin a l T erms con ta in pro vis i o ns app l ic a bl e to the dete rmi n ati o n of flo a tin g cou po n am o u nt (the 

Floating Coupon Amount ) and mus t be rea d in conj u nc tion with th i s Con di tio n 3.2  for ful l info rma ti on on the 

man ne r in whi c h inte res t is calc u l ate d on Flo a ti n g Rate Notes .  

In partic u la r, th e app l ic a bl e Fin a l Term s wil l spe c ify th e In te re s t Com m en c em e nt Dat e , the Fl o a ti n g Coup o n 

Am o u nt(s ), the In te res t Payme n t Dat e (s ) , th e Busi n es s Day Con ve n ti o n , th e meth od of dete rm i n ati on of the 

Rat e of Inte re st and Inte res t Am o un t, any Marg i n (s )/Sp rea d (s ), any Leve ra g e Fac to r, any min i mu m rate of 

inte res t (th e Minimum Rate of Interest ) or any maxi m u m rate of inte re s t (th e Maximum R ate of Interest ), any 

Day Cou n t Frac tio n and any rate mul tip l i er (th e Rate Multiplier ) .  
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In th e cas e of Note s whi c h are off e red to the pub l ic and the Fl o a ti n g Coup o n Amo u n t is to be dete rm i ne d by 

refe re nc e to one or more com po n en t(s ) bei ng a perc e nta g e to b e pub l is h ed by the Is s ue r on 

htt p :/ /p ro sp ec tu s.s oc g en .co m , th e app li c ab l e Fi na l Terms wil l spec i fy an ind ic a ti ve val u e, a min im um valu e , and 

wil l ind ic a te the date of publ i cati o n the reo f.  

 Specified Period(s) and Interest Payment Dates  3.2.1

Ea c h Flo a ti n g Rate No te bea rs inte re st fro m (an d incl u di n g ) th e Inte re st Comm e nc em e n t Date and suc h inte rest 

wil l be paya bl e in res p ec t of eac h Inte res t Peri o d and in arrea r on eithe r:  

(1)  th e Inte res t Paym en t Date (s ) in eac h yea r spec i fi e d in the app l i ca b le Fin a l Terms ; or  

(2)  if no Inte re s t Paym en t Dat e (s) is /a re spe ci fie d in the app lic a b le Fi n al Term s , eac h date (ea c h  such 

date , tog e th e r with each In tere s t Paym en t Dat e spec i fi e d in the app l ic a bl e Fin a l Terms , th e Interest 
Payment Date(s) ) whi c h fa l ls th e numb e r of mon ths or oth e r peri o d (s ) (th e Specified Period(s) ) 

spec i fie d in the app l ic a bl e Fi na l Term s aft e r th e prec ed i n g Inte res t Paym e n t Dat e or, in the cas e of the 

fi rs t Inte re s t Paym e n t Date , afte r the In te re s t Comm e nc e me nt Dat e .  

 Floating Coupon Amount  3.2.2

Th e Fl o a ti n g Cou po n Am o un t paya b l e in resp e ct of the Flo ati n g Rate Note s wil l be dete rmi n e d by app l yi n g the 

Rat e of Inte re s t to the Spec i fi ed Den om i na ti on as spe ci fi ed in the app li c ab l e Fi na l Terms .  

 Method of determination of the Rate o f Interest and Interest Amount  3.2.3

Th e meth od of dete rm in a tio n of the Rate of Inte re s t may be eithe r an ISDA dete rm i n ati on ( ISDA 
Determination ) or a scre en rate dete rmi n a ti o n ( Screen Rate Determination ).  

If the app l ic a bl e Fi na l Terms spec i fy th a t th e cla us e " Method of determination of the Rate of Interest and 
Interest Amount " is sta ted as bei n g :  

(i)  " Screen Page Determination " , th e app l ic a bl e Fi na l Term s wil l spe c ify th e app l ic ab l e Ref e re n c e Rate, 

th e Inte re s t Det erm in a tio n Date (s ), th e Spe c ifi ed Tim e and the Rel e va n t Sc re e n Pa ge (e ac h as defi ne d 

bel o w); or  

(ii )  " ISDA Determination ", th e appl i c ab l e Fin a l Term s wil l spe c ify th e Fl o a tin g Rat e Optio n , th e Des i gn a ted 

Matu ri ty and the Res e t Date (ea c h as defin e d bel o w).  

3.2 .3 .1  ISDA Dete rmi n a ti o n  

If the app l ic a bl e Fi na l Terms spec i fy th a t th e cla us e " Method of determination of the Rate of Interest and 
Interest Amount " is sta ted as bei n g "ISDA Dete rm in a tio n " :  

­  the Rat e of Inte re st fo r eac h In te res t Perio d wil l be the rel e va n t ISDA Rate plu s or min us 

(as  ind ic a ted in the app l ic a bl e Fi n a l Terms ) th e margi n (s ), if any, (th e Margin(s) ) whi c h, fo r 

th e avoi d a nc e of doub t, may be also refe rred to as the spre a d (s ) (th e Spread(s) ) in the 

app li c ab l e Fi n al Term s ) mul tip li e d by any leve ra ge fac to r (th e Leverage Factor ); and  

­  the Min i m um Rate of Inte res t (as defi ne d bel o w) shal l be deem e d to be zero .  

W here :  

ISDA Rate  mean s , fo r an Inte re s t Perio d , a rate equa l to the Flo a ti n g Rat e th at wou l d be dete rmi n ed by the 

Cal c ul a tio n Age n t spe c i fi e d in the app li ca b l e Fin a l Terms , und e r an inte res t rate swa p tran s ac ti on if the Fis c al 

Age n t or that oth e r pers on were ac ti ng as Calc u la tio n Agen t fo r th a t swa p tra ns ac ti on und e r the terms of a n 

agre em e n t inc o rpo ra tin g the 200 6 ISDA Defi n iti o ns (as defi ne d bel o w) and und e r whi ch :  

(1)  th e Flo a tin g Rate Optio n is as spec i fie d in the app l ic a bl e Fina l Term s ;  

(2)  th e Des i g na te d Matu ri ty is a peri o d spec i fi e d in the app li c ab le Fina l Terms ; and  

(3)  th e rel e va n t Re s e t Date is the fi rs t day of tha t Inte res t Peri o d spec i fie d in the app l ic a bl e Fina l Term s ,  

unl es s the Calc u la ti on Ag en t dete rmi n es that an Adm i ni s tra tor/Be n ch m a rk Eve n t oc c urre d purs u an t to Con d i ti on 

5.2 0 .  
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Floating Rate, Calculation Agent, Floating Rate Op tion, Designated Maturity  and Reset Date  have th e 

mea ni n gs give n to thos e terms in the 200 6 ISDA Defi n iti on s .  

2006 ISDA Definitions me an s the defi n i ti o ns as publ i sh e d by the ISDA (th e In te rn a ti on a l Swa p s and 

Deri va ti ve s As s oc ia ti on , Inc .), as am e nd e d and u pd ate d as at the Is su e Date of the firs t Tra n c h e of the Note s of 

the rele va n t Serie s and whi c h may be obta i ne d from th e Gua ra n to r upon requ e s t at the add res s and con tact 

deta il s spec i fi e d in the app li c ab l e Fin a l Term s .  

In the appl i ca b le Fi na l Terms , whe n t he cla us e " Floating Rate Option " spec i fi e s th a t th e rate is dete rmi n e d by 

l in ea r inte rpo l a ti o n , in resp ect of an Inte res t Peri od , the Rat e of Inte re st fo r suc h In te re s t Peri od shal l be 

calc u la te d by the Cal cu l a ti o n Age n t by stra i g ht line lin e a r inte rp o la ti on by refe ren c e to two rate s base d on the 

rel e va n t Flo a tin g Rate Opti on , one of whi c h shal l be dete rmi ne d as if the Desi g na te d Matu ri ty were the peri o d of 

ti m e , fo r whi ch rate s are ava ila b l e , next sho rte r th an the leng th of the rel e van t In te res t Peri o d and  the oth e r of 

whi c h sha ll be dete rm in e d as if the Desi g n ate d Matu ri ty wer e th e perio d of tim e , fo r whi c h rate s are ava il a bl e, 

next lon g e r tha n the len g th of the rele va n t Inte res t Peri o d .  

If the Cal cu l a ti o n Age n t dete rm i n es tha t an Adm i ni s tra to r/Be n c hm a rk E ve n t oc cu rre d, Con d i tio n 5.2 0 wil l appl y.  

3.2 .3 .2  Sc re e n Rate Dete rmi n a ti o n  

If the app l ic a bl e Fi na l Terms spec i fy th a t th e cla us e " Method of determination of the Rate of Interest and 
Interest Amount " is state d as bei ng "Sc ree n Rat e Det e rm i n ati o n"  �R�U�� �R�W�K�H�U�Z�L�V�H�� �S�U�R�Y�L�G�H�� �W�K�D�W�� �³�6�F�U�H�H�Q�� �5�D�W�H��

�'�H�W�H�U�P�L�Q�D�W�L�R�Q�´���D�S�S�O�L�H�V:  

­  the Rate of Inte res t for eac h Inte re s t Pe ri od wil l , sub je c t as pro vi d e d bel o w, be eithe r:  

(1)  eith e r the off e re d quo tati o n;  

(2)  or the ari thm e tic mea n (ro u n de d if nec es sa ry to the fi fth dec i ma l pla ce , with 0.0 00 0 05 bei ng 

rou n d ed upwa rd s ) of the off e re d quo ta ti o ns ,  

(exp re s s e d as a perc en ta ge rate per ann um ), for th e Refe re n c e Rate (s ) whi ch appe a rs or app e a r, as 

the cas e may be, on the rel e va n t sc ree n pag e (th e Relevant Screen Page ) (wh i c h wil l be, for 

ins ta n ce , 11:0 0 a.m., Lond o n ti m e , in the case of a Lond o n inte rb an k offe re d rate (LIBOR), or 11:0 0 

a.m ., Brus se l s time , in the case of an Euro inte rba nk off e re d rate (EURIBOR) as at the spe c i fi e d tim e 

(th e Specified Time ) on the inte re s t dete rm i na ti on dat e (th e Interest Determination Date ), as 

spec i fie d in the app li ca b l e Fina l Term s, in que s ti o n plus or min us (as indi c ate d in the appl i c ab l e Fi na l 

Term s ) the Marg i n or Spre a d (if any) mul ti p l ie d by any Leve ra g e Fac tor, all as dete rmin e d by the 

Cal c ul a tio n Ag e n t. If five or more of such offe re d quo ta tio n s are ava il a bl e on the Rele va n t Sc reen 

Pag e , the hig h es t (or, if the re is more th a n one suc h hig hes t quo ta ti o n , one onl y of suc h quo tati on s ) 

and the lowe s t (or, if the re is more tha n one suc h lowe s t quo ta tio n , one onl y of such quota ti o ns ) sha ll 

be disre g a rd e d by the Cal c ul ati o n Agen t fo r the purpo s e of dete rm i ni n g the ari th m e ti c mea n (ro u nd e d 

as pro vi d e d abo ve ) of suc h offe re d quo tati o ns .  

If the Rel e va n t Scre e n Pag e is not ava i la b l e or if in the case of (1) abo ve , no suc h offe red quo ta ti on 

app e a rs or, in the cas e of (2) abo ve , fewe r th a n th ree such off e re d quo ta ti o ns app ea r, in eac h cas e as 

at the Spe c i fi e d Tim e , th e Calc u l ati o n Agen t shal l req ue s t the prin c ip a l offi c e of eac h of the Ref e re n ce 

Ban ks (as defi ne d bel o w) to pro vi d e the Cal c ul a tio n Age n t with its off e red quo tati o n  (exp re s se d as a 

perc en ta ge rate per annu m ) fo r the Ref e re n ce Rate at app ro xi m a tel y th e Spe ci fi ed Tim e on the 

Inte res t Dete rmi n a ti o n Dat e in ques ti on . If two or more of the Ref e ren ce Bank s pro vi de the Calc u l ati on 

Age n t with suc h off e red quo ta ti o n s, th e Rat e of Inte res t fo r suc h In te re st Peri o d sha ll be the ari thm e tic 

mea n (ro u nd e d if nec e ss a ry to the fift h dec im al pla c e with 0.0 0 00 0 5 bei ng rou nd e d upwa rd s ) of suc h 

off e re d quo ta ti o ns plus or minu s (as app ro p ria te ) th e Marg i n (if any) and mul tip l ie d by any Le ve ra ge 

Fa c to r, all as dete rmi n ed by the Cal cu l a ti o n Ag e nt.  

If on any Inte res t Det e rm i na ti o n Date one onl y or none of the Refe ren c e Ban ks pro vi d e s the 

Cal c ul a tio n Age n t with an offe re d quo ta ti o n as pro vi d ed in the pre ce d in g para g rap h , the Rat e of 

Inte res t f or th e rel e va n t Inte re s t Peri o d shal l be the rate per annu m whi ch th e Cal cu la ti o n Age nt 

dete rm i n es as bei n g the ari th m e ti c mea n (ro un d e d if nec e ss a ry to the fi fth deci ma l pla ce , with 

0.0 0 00 0 5 bein g rou nd e d upwa rd s ) of the rate s, as comm u n ic a te d to (an d at the req u e st of) the 
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Cal c ul a tio n Agen t by the Refe re n ce Bank s or any two or more of them , at whi c h suc h ban ks were 

off e re d, at app ro xi m a te l y the Spe c ifi e d Time on the rele va nt In te res t Det e rm in a tio n Dat e, dep os i ts in 

the Spe ci fi ed Curre nc y fo r a peri o d equ a l to tha t whi c h wou l d have bee n use d fo r th e Refe re n ce Rat e 

by the Ref e re n ce Ban ks plus or min u s (as app ro p ria te ) the Marg i n (if any) and mul ti pl ie d by any 

Leve ra g e Fac to r, or, if fewe r th a n two of the Refe re nc e Bank s pro vid e the Cal cu l a ti o n Agen t with suc h 

off e re d rate s , th e offe re d rate fo r dep os i ts in the Spec i fie d Curre n c y for a peri o d equa l to that whi ch 

wou l d have bee n us ed fo r the Ref e re nc e Rat e, or the ari thme ti c mean (ro u nd e d as pro vid ed abo ve ) of 

the offe re d rate s for dep o si ts in the Spe ci fi ed Cur re nc y fo r a peri od equ a l to tha t whi ch wou l d have 

bee n use d fo r th e Ref e re n ce Rat e , at whi c h , at app ro xi m a te l y th e Spe ci fie d Tim e on the rel e va nt 

In te res t Det e rmi n ati o n Date , any one or more ban ks (wh i c h ban k or bank s is or are in the opi n io n of 

the Is su e r  and th e Calc ul a tion Agen t sui ta b le for such purp o s e ) info rms th e Calc u l ati on Age n t it is 

quo tin g to Refe re nc e Bank s (or, as the cas e may be, the quo ta ti o ns of such bank or ban ks to the 

Cal c ul a tio n Age n t) plus or min u s (as app ro p ria te ) th e Marg i n (if any) and multi pl i e d by any Leve ra ge 

Fa c to r, pro vi d e d tha t, if the Rate of Inte res t can n o t be dete rm i ne d in ac c o rd a nc e with th e fo re g oi n g 

pro vi s io n s of thi s para g rap h , th e Rat e of Inte res t be dete rm i ne d as at the last pre ced i n g In te re st 

Det e rm in a ti o n Date (tho u g h subs ti tu ti ng , whe re a diffe re nt Marg i n is to be app l ie d to the rel e va n t 

In te res t Peri o d from tha t whi ch appl i ed to the las t prec e di n g In te re s t Peri od , the Marg i n rel a ti ng to the 

rel e va n t In te re s t Peri o d in plac e of the Marg i n rela ti ng to tha t las t prec e d i n g In te re st Perio d )  , unl e ss 

th e Cal c ul a tio n Age n t dete rm i n es tha t an Admi n is tra to r/Be n c hm a rk Eve n t occ u rred purs ua n t to 

Con d i ti o n 5.2 0 .  

Where :  

Reference Rate(s) m ea ns , as spec i fi e d in the appl ic a b le Fin a l Terms , the dep os i t rate, the inte rba n k 

rate , th e  swa p rate or bon d yie l d , as the case may be, whi ch app ea rs on the Rele va n t Scre e n Page at 

the Spec i fi e d Tim e on the Intere s t Dete rmi n a ti o n Date and as dete rm i ne d by the Calc u la tio n Ag e n t.  

Reference Banks  has the mea n i n g give n to it, for eac h Refe re n ce Rat e , in the 200 6 ISDA Def i n i ti o ns 

as am e nd e d and upda te d as at the Iss u e Date of the fi rs t Tra n c he of the Note s of the rele va n t Serie s. 

Fo r ins ta n ce , in cas e of a LIBOR rate , th e Ref e re nc e Bank s wil l be the prin c ip a l Lon d on off i c e of four 

maj o r bank s in the Lon d o n inte r - b a nk mark e t, in cas e of a EURIBOR rate , th e Refe re nc e Ba n ks wil l be 

the pri n ci p al Eu ro - zo ne offi ce of fou r maj o r ban ks in the Euro - zo n e inte r - ba n k mark e t.  

Euro -zone h as the mea n in g s give n to thos e terms in the 200 6 ISDA Defin i ti o ns .  

­  the Min i m u m Rate of Inte res t (as defi ne d bel o w) shal l be deem e d to be zero .  

In the app l ic a bl e Fi na l Term s , whe n th e cla us e " Reference Rate " spe ci fi es th a t the rate is dete rmi n ed 

by l in e a r inte rpo l a ti o n , in res pe c t of an Inte re s t Peri o d , the Rat e of Inte re s t for suc h  In te re s t Peri od 

sha ll be calc u la te d by the Cal c u la tio n Agen t by stra ig h t line lin ea r inte rp ol a tio n by refe re n c e to two 

rate s base d on the rel e va nt Refe re nc e Rate , one of whi ch sha l l be dete rm i n ed as if the matu ri ty were 

th e peri o d of tim e , for whi c h rate s  are ava il a b le , of next shorte r th an th e len gth of the rel eva n t In te res t 

Peri o d and th e oth e r of whi c h sha ll be dete rm i ne d as if the matu ri ty were th e peri o d of ti m e , fo r whi c h 

rate s are avai l a bl e , of next lon g e r than the len g th of the rel e va n t In te res t Pe ri o d .  

 Minimum and/or Maximum Rate of Interest and/or Rate Multiplier and/or Leverage Factor  3.2.4

Su b j ec t to the pro vi si o ns of Con d i tio n 3.2 .4 .1 :  

­  if the app l ic a bl e Fi na l Term s spe c ify a Min i m um Rat e of Intere s t fo r any In te re st Peri o d, the n , 

in the eve n t th at the Rat e of Inte res t in res pe c t of any suc h Inte res t Peri o d dete rmi n e d in 

ac co rd a nc e with the pro vi s io ns of Con d i ti o n 3.2 .3  is les s th an suc h Min i m um Rate of Inte re s t, 

th e Rate of Inte res t for suc h Inte re s t Pe ri od sha ll be suc h Min i m um Rate of Inte re s t.  

­  if the appl i ca b le Fin a l Terms spe c ify a Ma xi m u m Rat e of Inter e s t for any In te res t Perio d , the n , 

in the eve n t th at the Rat e of Inte res t in res pe c t of any suc h Inte res t Peri o d dete rmi n e d in 

ac co rd a nc e with the pro vi s ion s of Con di ti on 3.2 .3  is gre ate r th an suc h Ma xi m u m Rat e of 

Inte res t, the Rate of Inte re s t for such Inte res t Peri o d shal l be such Ma xi m u m Rate of Inte rest.  
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­  if the app l ic a bl e Fi n al Terms spec i fy tha t the Rate Mul ti p li er (th e Rate Multiplier ) is "n/N" or 

"n b / N b "  for any Inte re s t Peri o d, th e n the Rat e of Inte res t in res p ec t of any suc h In te re s t Perio d 

sha ll be mul ti pl i ed by the rele va n t Rat e Mul ti pl i e r, sub j ec t alwa ys to the Min i mu m Rate  o f 

In te res t and /o r Ma xi m u m Rate  o f In te re st as des c ri b ed abo ve .  

Fo r  th e purpo s es of thi s Con d iti o n 3.2 .4 :  

Benchmark  Rate mean s , in res p ec t of any cal e n da r day (in resp e ct of the defi n iti o n of n ) or, as appl i ca b le , 

Bus i ne ss Day (i n res pe c t of the defi n i ti o n of n b ) of the rel e van t In tere s t Pe rio d :  

­  if the appl i ca b le Fi n al Term s spec i fy th a t th e cla us e " Benchmark " is sta ted as bei ng 

"Ref e ren c e Rate USD - L IBOR":  

th e rate equa l to the Flo a tin g Rat e fo r suc h day th a t wou ld be dete rmi n e d by the Calcu l a tio n Agen t 

und e r an inte re s t rate swa p tra n s ac tio n if it were ac ti ng as Cal c ul a tio n Agen t fo r tha t swa p tra n sa c ti on 

und e r the terms of an agre eme n t inc o rp o ra tin g the 200 6 ISDA Defi n i tio n s and und e r whi c h th e Floa ti ng 

Rat e Opti on  is "USD - L IBOR - BBA" (as defi n e d in the 2006 ISDA Def i ni tio n s ) fo r a peri o d of the 

Des i gn a ted Matu ri ty as spe c ifie d in the app l ic a bl e Fin a l Term s (wi th o u t refe ren c e to any Res e t Date ). If 

on any Ben ch m a rk Day, suc h rate does not app ea r on Reute rs Sc re e n LIB OR01 Pag e , USD - L IBOR 

wil l be dete rmi n ed by the Calc u l ati o n Agen t as afo res a i d in acc o rd an c e with th e Fl oa ti ng Rat e Option 

"USD - L IBOR - Ref e re nc e Bank s " (as defi n e d in the 2006 ISDA Def i n i tio n s ) fo r a peri o d of the 

Des i gn a ted Matu ri ty as spec i fie d in the appl i ca b le Fin a l Term s (wi th o ut refe re nc e to any Res e t Date ).  

­  if the appl i ca b le Fi n al Term s spec i fy th a t th e cla us e " Benchmark " is sta ted as bei ng 

"Ref e ren c e Rate GBP - L IBOR":  

th e rate equa l to the Flo a tin g Rat e fo r suc h day th a t wou ld be dete rmi n e d by the Calc u l a tio n Agen t 

und e r an inte re s t rate swa p tra n s ac tio n if it were ac ti ng as Cal c ul a tio n Agen t fo r tha t swa p tra n sa c ti on 

und e r the terms of an agre eme n t inc o rp o ra tin g the 200 6 ISDA Defi n i tio n s and und e r whi c h th e Floa ti ng 

Rat e Opti on is "GBP - L IBOR - BBA" (as d efi n e d in the 2006 ISDA Def i ni tio n s ) fo r a peri o d of the 

Des i gn a ted Matu ri ty as spe c ifie d in the app l ic a bl e Fin a l Term s (wi th o u t refe ren c e to any Res e t Date ). If 

on any Ben ch m a rk Day, suc h rate does not app ea r on Reute rs Sc re e n LIBOR01 Pag e , GBP - L IBOR 

wil l  be dete rmi n ed by the Calc u l ati o n Agen t as afo res a i d in acc o rd an c e with th e Fl oa ti ng Rat e Option 

"GBP - L IBOR - Ref e re nc e Bank s " (as  defi n ed in the 200 6 ISDA Def i ni tio n s ) fo r a peri o d of the 

Des i gn a ted Matu ri ty as spec i fie d in the appl i ca b le Fin a l Term s (wi th o ut refe re nc e to any Res e t Date ).  

­  if the appl i ca b le Fi n al Term s spec i fy th a t th e cla us e " Benchmark " is sta ted as bei ng 

"Ref e ren c e Rate EURIBOR" :  

th e rate equa l to the Flo a tin g Rat e fo r suc h day th a t wou ld be dete rmi n e d by the Calcu l a tio n Agen t 

und e r an inte re s t rate swa p tra n s ac tio n if it were ac ti ng as Cal c ul a tio n Agen t fo r tha t swa p tra n sa c ti on 

und e r the terms of an agre eme n t inc o rp o ra tin g the 200 6 ISDA Defi n i tio n s and und e r whi c h th e Floa ti ng 

Rat e Optio n is "EUR - EURIBOR - Reu te rs" (as defin e d in the 200 6 IS DA Defi n i ti o ns ) for a peri o d of the 

Des i gn a ted Matu ri ty as spe c ifie d in the app l ic a bl e Fin a l Term s (wi th o u t refe ren c e to any Res e t Date ). If 

on any Ben ch ma rk Day, suc h rate doe s not app e a r on Reu te rs Sc re en EURIBOR01 Pag e, EURIBOR 

wil l be dete rmi n ed by the  Calc u l ati o n Agen t as afo res a i d in acc o rd an c e with th e Fl oa ti ng Rat e Option 

"EUR - EURIBOR - Ref e re n c e Ban ks " (as defi ne d in the 200 6 ISDA Def i n i tio ns ) fo r a peri o d of the 

Des i gn a ted Matu ri ty as spec i fie d in the appl i ca b le Fin a l Term s (wi th o ut refe re nc e to any  Res e t Date ).  

­  if the appl i ca b le Fi n al Term s spec i fy th a t th e cla us e " Benchmark " is sta ted as bei ng 

"Ref e ren c e Rate EUR - CMS" :  

th e rate equa l to the Flo a tin g Rat e fo r suc h day th a t wou ld be dete rmi n e d by the Calcu l a tio n Agen t 

und e r an inte re s t rate swa p tra n s ac tio n if it were ac ti ng as Cal c ul a tio n Agen t fo r tha t swa p tra n sa c ti on 

und e r the terms of an agre eme n t inc o rp o ra tin g the 200 6 ISDA Defi n i tio n s and und e r whi c h th e Floa ti ng 

Rat e Optio n is "EUR - ISDA - EURIBOR S wa p Rat e - 1 1:0 0" (as  defi n ed in the 200 6 ISDA Def i n iti o ns ) for 

a perio d of the Desi g na te d Matu ri ty as spe ci fie d in the appl i c ab l e Fi na l Terms (wi th o u t Refe re nc e to 

any Res e t Dat e ), and app ea rin g on Reu te rs Sc ree n ICESW AP2 Pag e as at 11.0 0  a.m . (Fra n k fu rt tim e) 

und e r the hea d i ng "EURIBOR BASIS �± FRF" and abo ve the cap ti o n "11 :0 0 AM FRANKF URT" . If on 
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a n y Ben c hm a rk Day, suc h rate doe s not app e a r on Reu te rs Sc re e n ICESW AP2 Pag e , EUR - C MS wil l 

be dete rm in e d by the Calc u la ti o n Age n t as afo res a id in ac c o rd a nc e with th e Flo a ti n g Rat e Option 

"EUR - An n u a l Swa p Rat e - R e fe re n ce Bank s" (as defi n e d in the 200 6 ISDA Defi n i ti o ns ) fo r a perio d of 

the Des i g na te d Matu ri ty spec i fi e d in the app l ic a bl e Fin al Term s (wi th o ut refe re nc e to any Res e t Date ).  

­  if the appl i ca b le Fi n al Term s spec i fy th a t th e cla us e " Benchmark " is sta ted as bei ng 

"Ref e ren c e Rate USD - CMS" :  

th e rate equa l to the Flo a tin g Rat e fo r suc h day th a t wou ld be dete rmi n e d by the Calcu l a tio n Agen t 

und e r an inte re s t rate swa p tra n s ac tio n if it were ac ti ng as Cal c ul a tio n Agen t fo r tha t swa p tra n sa c ti on 

und e r the terms of a n agre eme n t inc o rp o ra tin g the 200 6 ISDA Defi n i tio n s and und e r whi c h th e Floa ti ng 

Rat e Opti o n is "USD - ISDA - Swa p Rat e " (as defi n ed in the 200 6 ISDA Def in i ti o ns ) fo r a peri o d of the 

Des i gn a ted Matu ri ty as spe c i fie d in the appl ic a bl e Fi na l Term s (wi th o u t Ref e r en c e to any Res e t Dat e ), 

and app e a ri n g on Reu te rs Sc re e n ICESW AP1 Pag e as at 11.00  a.m . (New York ti m e ). If on any 

Ben c hm a rk day, suc h rate doe s not app e a r on Reu te rs Sc re e n ICESW AP1 Pag e, USD - C MS wil l be 

dete rm i n ed by the Cal cu l a ti o n Age n t as afo re sa i d in  ac c orda n c e with the Flo a tin g Rate Opti o n "USD -

C MS - Ref e re n c e Ban ks " (as  defi n ed in the 2006 ISDA Def i n i tio ns ) fo r a peri o d of the Des i gn a ted 

Matu ri ty as spec i fi e d in the app l i ca b le Fin a l Terms (wi th o u t refe re nc e to any Res e t Date ).  

Fo r th e purp os es here of,  (i) th e val u e of the Benc h ma rk on any cal e n da r day of the rele va n t In te res t Peri od 

whi c h is not a Ben c hm a rk Day sha ll be dee me d to be the val ue as c rib e d to the Ben c hm a rk on the fi rst 

pre c ed i ng Benc h ma rk Day and (ii ) the val u e of the Ben chm a rk on eac h of t he las t fo u r TARGE T2 Bus i n e ss 

Days of any Inte res t Perio d sha l l be dee me d to be the val ue asc ri be d to the Ben ch m a rk on the fi fth TARGE T2 

Bus i ne ss Day (or the Ben chm a rk Day imm e di a tel y prec e di n g such fift h TARGET2 Bus in e ss Day if suc h fift h 

TARGE T2 Bu s i n e s s  Day is not a Ben c hm a rk Day) pre c e di n g the Inte res t Paym en t Dat e re la ti n g to suc h Inte re st 

Peri o d .  

Benchmark Day  mean s , if the rel e va n t Benc h ma rk is :  

­  USD - L IBOR or GBP - L IBOR, a day (oth e r tha n a Saturd a y or Sun d a y) on whi c h ban ks are 

ope n for bus in e ss (in cl u d in g dea l in g s in fore ig n exc h a n ge and depo s it in USD) in Lon do n ;  

­  EURIBOR or EUR - C MS, a d ay (oth e r tha n a Satu rd a y or Sun d a y) on whi c h th e TARGET2 

Sys te m is ope ra ti n g ; and  

­  USD - C MS, a day (othe r tha n a Satu rd a y or Sun da y) on whi c h bank s are open fo r bus in e s s in 

New York .  

Leverage Factor  means a num b e r spec i fi e d as suc h in the app li c ab l e Fi n al Term s.  

Lower Limit  mean s , in res pe ct of the rele va n t Inte res t Peri od , th e lim i t spec i fi e d in the appl i c ab l e Fina l Terms .  

n means th e numb e r of cal end a r days in the rele va n t In te re s t Perio d in res pe c t of whi c h th e Ben ch ma rk was 

equ a l to or gre a te r th a n the Lowe r Lim i t and equa l to or lower th a n th e Upp e r Limi t, in eac h cas e as dete rm i ne d 

by the Calc u la ti on Ag en t.  

nb means the num b e r of Bus in e ss Days in the rele va n t Intere s t Peri o d in res pe c t of whi ch th e Ben ch m a rk was 

equ a l to or gre a te r th a n the Lowe r Lim i t and equa l to or lower th a n th e Upp e r Limi t, in eac h cas e as dete rm i ne d 

by the Calc u la ti on Ag en t.  

N means the tota l numb e r of cal e n da r days with i n the rel e van t In tere s t  Perio d .  

Nb mean s th e to tal num b e r of Bus i ne ss Days with i n th e rel e va n t In te res t Peri o d .  

Upper Limit  mean s , in resp e ct of the rele va n t Inte res t Peri od , th e lim i t spec i fi e d in the appl i c ab l e Fina l Terms .  

 Determination of Rate of Interest and Interest Amount  in respect of Floating Rate Notes  3.2.5

Th e Cal c ul a ti o n Agen t wil l at or as soo n as pra c ti ca b l e after eac h ti me at whi c h the Rate of Inte re s t is to be 

dete rm i n ed , dete rm i ne the Rate of Inte res t for the re le va n t Inte re s t Peri od .  
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Th e Cal c u la ti on Agen t wil l calc u l ate the In te re st Am ou n t paya b l e on the Flo a ti n g Rate Note s in res p ec t of each 

Spe c ifi e d Deno m in a tio n fo r the rele va n t Inte re s t Perio d . Eac h Inte res t Am ou n t sha l l be cal c ul a ted by appl yi n g 

th e Rat e of Inte re st to eac h Spe c ifi e d Den om i na ti on , mul ti p l yin g su c h sum by the app l i ca b le Day Cou n t 

Fra c tio n , and rou n d in g the res u l ta n t fig u re to the nea res t sub - un i t (de fi ne d bel o w) of the rel e va n t Spe ci fi ed 

Curre n c y, hal f of any suc h sub - u n i t bei n g rou nd e d upwa rd s or oth e rwi s e in ac co rd a nc e with app li c ab l e mark et 

con ve n ti o n .  

Fl o a ti n g Rat e Not es may provi d e fo r a meth o d of cal cu l a tin g inte res t whi ch does not req u i re any Day Cou nt 

Fra c tio n as inte re st paya b le on each spe ci fi ed In te re s t Paym e n t Dat e is dete rmi n e d by app l yi n g the Rat e of 

Inte res t to the Spec i fie d Den om i n a ti o n, as deta i le d in the app l i ca b le Fin a l Terms .  

 Notification of Rate of Interest and Interest Amount  3.2.6

Th e Cal c u l a ti o n Agen t wil l caus e th e Rat e of Inte res t and the In te res t Am o un t fo r eac h In te re s t Perio d and the 

rel e va n t Inte res t Paym en t Date to be noti fi e d to the Iss ue r, the Gua ra n to r and any stoc k exc h a n g e on whi c h the 

rel e va n t Fl oa tin g Rate Note s are for the time bei n g lis te d and notic e th e reo f to be publ i she d in ac co rd an c e with 

Con d i ti o n 13  as soo n as poss i b le aft e r the dete rm in a tio n or calc u la ti on th e reo f (pro vi ded th a t, in the cas e of 

noti fi c ati o n to any stoc k exc h an g e , suc h notic e wil l be give n by no late r tha n th e firs t day of the rel e va n t Inte rest 

Peri o d or, if tha t is imp o ss ib l e due to the date fi xe d fo r suc h dete rm i n ati on or cal cu l a ti o n , as soon as prac tic a b le 

on or afte r such date ). Each In te re s t Am ou n t and In te rest Paym e nt Date so noti fi e d may sub se q u en tl y be 

am e nd e d (or  app ro p ri a te alte rn a ti ve arra ng e me n ts made by way of adj u s tm e n t) with o u t prio r noti ce in the eve n t 

of an exte n s io n or sho rte n in g of the Inte res t Peri o d . Any such am en d me n t wil l be prom p tl y noti fi e d to eac h sto ck 

exc h a n g e on whi c h th e rele va n t Flo a ti n g Rat e  Not es are for th e tim e bein g liste d and to the Not eh o ld e rs in 

ac co rd a nc e with Con d i ti o n 13 .  

3.3 Structured Interest Note Provisions  

Th i s Con d i ti o n 3.3  app l ie s if the appl ic a b le Fi na l Terms spec i fy th a t the cla us e " Structured Interest Note 
Provisions " is state d as bein g "Ap p li c ab l e" .  

The app l ic a bl e Fi n al Term s con ta i n pro vi si o ns app l ic a bl e to the dete rmi n a ti o n of the Inte res t Amo u n t and mus t 

be rea d in con ju n c ti o n with this Con d i ti o n 3.3  fo r ful l info rma ti o n on the man ne r in whi c h inte re s t is calc ul a ted on 

Stru c tu re d Note s . In parti cu l ar, th e app l ic ab l e Fin al Term s wil l spe ci fy th e Inte res t Comm e nc e me n t Date , the 

In te res t Payme n t Date (s ), the Stru c tu re d In te re s t Am ou n t(s), th e Busi n es s Day Con ve n tio n and , if app l ic a bl e , 

th e rel e va n t Day Coun t Frac tion .  

 Structured Interest Amount(s)  3.3.1

Th e Stru c tu re d Inte res t Am o un t paya bl e in res p ec t of the Stru c tu re d Note s shal l be dete rmin e d as fol l o ws :  

Stru c tu re d In te re s t Amo u n t = Spe c i fie d Den om i na ti on multi p l ie d  by the Pro d uc t Fo rmul a desc ri be d in the 

Add i tio n al Term s and Con di ti on s rel a tin g to Form ul a e corresp o n d in g to the Ref e re nc e of the Pro du c t spe c ifi ed 

�L�Q���S�D�U�D�J�U�D�S�K�������L�Y�����³�5�H�I�H�U�H�Q�F�H���R�I���W�K�H���3�U�R�G�X�F�W�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�� 

For the purpo s e of this Con di tio n 3.3.1 :  

Product Formula  and Reference of the Product  shall have th e mean i ng give n to them , resp e cti ve l y, in the 

Add i tio n al Term s and Con d iti on s rel a tin g to Form u la e .  

 Calculation of Interest Amount in respect of Structured Notes  3.3.2

Th e Cal c u la ti on Age n t wil l at or as soo n as prac tic a bl e after eac h tim e at whi c h the In te re s t Amo u n t is to be 

calc u la te d , cal c ul a te th e Inte re s t Amo u n t fo r the rele va n t Int e re s t Peri od . The Calc u l ati on Age n t wil l noti fy the 

Fi sc a l Agen t of the Inte re st Am o u nt fo r th e rel e van t In te res t Peri o d as soo n as pra c ti c ab le aft e r cal c ul a tin g the 

same (b ut in no even t late r than the first Busi n es s Day aft e r suc h calc u la tio n ).  

The Cal c u l a ti o n Agen t wil l calc u l ate th e In te res t Am o un t paya b l e on the Struc tu re d Not es in res pe c t of each 

Spe c ifi e d Den o mi n a ti o n for the re l e va n t In te res t Peri od . Each Inte res t Am ou n t sha l l be calc u l ate d in ac co rd an c e 

with th e Pro du c t Fo rm u la as spe c ifi e d in the Add iti on a l Term s and Con d iti o ns rel a ti n g to Form ul a e , mul tip l yi ng 

such amo u n t by the appl ic a b le Day Cou n t Fra cti o n, and rou n d i ng th e res ul ta nt fi gu re to the neare s t sub - u n it 

(de fi ne d bel o w) of the rel e va n t Spe ci fie d Curre nc y, hal f of any suc h sub - un i t bei n g rou n d e d upwa rd s or 

oth e rwi s e in ac c ord a nc e with app li c ab l e mark e t con ve nti on .  



Terms and Conditions of the French Law Notes 
 

 

 276   

 

Stru c tu re d Not es may pro vi de fo r a meth od of calc u la ting inte res t whi c h does not req u i re any Day Cou n t 

Fra c tio n as inte res t paya b l e on each spe ci fie d Inte res t Paym e n t Date is dete rm i n ed by app l yi n g th e Stru c tu re d 

In te res t Am o u nt to the Spe ci fie d Den om in a tio n , as detai l e d in the appl i ca b le Fin a l Terms .  

 Notification of Interest Amount  3.3.3

Th e Cal c ul a ti o n Age nt wil l caus e the Inte re s t Amo u n t fo r each In te re st Peri o d and the rel e va n t I nte res t Paym e nt 

Dat e to be noti fi ed to the Iss ue r, th e Gua ra n to r and any stoc k exc h a n g e on whi c h th e rel eva n t Stru c tu re d Not es 

are fo r the tim e bei n g liste d and noti ce th e re o f to be pub l is h e d in ac c o rd a nc e with Cond i ti on 13  as soo n as 

poss i bl e aft e r th e calc u l ati on th e re o f (pro vi d e d tha t, in the case of noti fi c ati o n to any sto c k exc h a n g e, such 

notic e wil l be give n by no late r th a n th e fi rs t day of th e rel e van t In te re st Peri o d or, if tha t is im p os s ib l e due to the 

date fi xe d fo r such calc u la ti on , as soo n as prac tic a b le on or aft e r suc h date ). Each In te res t Am o u n t and In te res t 

Paym e n t Date so noti fi ed may sub s eq u en tl y be am en d e d (or app ro p ri ate alte rna ti ve arra n g em e n ts mad e by 

way of adj u s tm e nt) with o u t pri o r notic e in the eve n t of an exte n s i o n or sho rte n in g of the Inte res t Peri od . Any 

such am e nd me n t wil l be pro mp tl y noti fie d to eac h stoc k exc h a n g e on whi c h th e rel e va n t Stru c tu re d Not es are 

fo r the tim e b ei n g lis ted and to the Note h ol d e rs in acc o rda n ce with Con d i ti o n 13 .  

3.4 Zero Coupon Notes 

Th i s Con d i ti o n 3.4  app l i es if the app li c ab l e Fin al Term s spe cify th a t th e cla us e " Zero Coupon Notes Provisions " 

is sta ted as bei n g "Ap pl i ca b le ".  

The app l ic a bl e Fin al Term s wil l spec i fy the acc rua l yie l d (th e Accrual Yield ), the refe re nc e price 

(th e  Reference Price ) and the Day Cou n t Frac ti on in rel a tio n to Earl y Red e mp ti on Am oun ts and late payme n t 

(pu rs ua n t to the pro vis i on s of Con d i ti o ns 5.9  and 5.16 ).  

W here a Zero Cou p on Note bec om es due and repa ya b l e and is not pai d whe n due , the am o un t due and 

rep a ya b le (th e Amortised Face Amount ) shal l be an am o u nt equ al to:  

(A)  the Refe re nc e Pric e ; and  

(B)  th e pro d uc t of the Acc ru al Yie ld (co m po u nd e d annu a ll y) bei ng app l ie d to the Ref e ren c e Pric e fro m the 

date fixe d fo r red e mp ti on or (as the cas e may be) the date upo n whi c h suc h Not e bec om e s due and 

rep a ya b le  

and noti fi e d in ac co rd an c e with Con d iti on  13 , mutatis mutandis .  

3.5 Partly Paid Notes 

In the case of Partl y Pai d Note s (othe r tha n Partl y Pai d Not e s whi c h are Ze ro Cou pon Not es ), inte re st wil l 

ac c ru e as afo res a i d on the paid - u p nom in a l amo u n t of such Not e s .  

3.6 Accrual of Interest  

Ea c h Note (or in the cas e of the red em p tio n of part onl y of a Note , th a t part onl y of suc h Note ) wil l ceas e to bea r 

inte res t (if app l ic a bl e ) from the due date for its rede mp ti on unl es s payme n t of pri n ci p al (or, in the cas e of any  

Phys i c al Del i ve ry Not e , tran sfe r of the Del i ve ra bl e Ass e t(s ) in res p ec t of the Phys ic a l Del i ve ry Am o u n t) is 

im p rop e rl y with h el d or refu s ed (pro vi d ed tha t, in the case of any Phys i ca l Del i ve ry Am ou n t, tra ns fe r shal l not be 

dee me d to have bee n im pro p e rl y wi th h e ld or refus e d whe re such tran s fe r is del a ye d by rea so n of 

circu ms ta nc es beyo nd th e con tro l of the rel e va nt Iss u e r or any of its Agen ts ). In such eve n t, inte res t wil l 

con ti n u e to be calc u l ate d and to acc ru e unti l whi c he ve r is the earl ie r of:  

(1)  th e date on  whi c h all am ou n ts due in res p ec t of suc h Note have bee n pai d; and  

(2)  fi ve days aft e r th e date on whi c h the fu l l am o un t of the mone ys paya b l e in res pe c t of such Not e has 

bee n rec e i ve d by the Fi sc a l Age n t and noti c e to tha t effec t has bee n give n to the Note h o l de rs in 

ac co rd a nc e with Con d i ti o n 13 .  

3.7 Certain provisions relating to the calculation of interest 

 Business Day Convention  3.7.1

If ( x) the re is no num e ri ca l l y corre s po n di n g day in the cal e nd a r mon th in whi c h an Inte re s t Pa ym e n t Dat e shou ld 

oc cu r or if (y) any Inte res t Paym e n t Dat e wou l d oth e rwi s e fa ll on a day whi c h is not a Bus i ne s s Day, the Inte rest 
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Pa ym e n t Date (s ) (or oth e r date (s )) shal l be the day dete r m i ne d by us i n g a Busi n ess Day Con ve n ti on in 

ac co rd a nc e with the pro vi s io ns of Con d i ti o ns 3.7 .1 .1 ,  3.7 .1 .2 ,  3.7 .1.3  or  3.7 .1 .4  belo w.  

Business Day Convention  mean s a bus i ne ss day con ve n tio n whi c h may be eith e r Fl oa tin g Rate Con ve n ti on, 

Fo l l o wi n g Bus i ne ss Da y Con ve n ti on , Mod i fi e d Fol l o wi n g Bus i n es s Day Con ve n ti o n or Prec e d in g Busi n es s Day 

Con ve n ti on , as spe ci fi ed in the app li c ab l e Fina l Terms .  

Fo r the purpo s es of thes e Gene ra l Terms and Con di tio n s:  

Business Centre(s)  mean s the bus i n es s cen tre (s ) spe ci fi ed in the app l ic a bl e Fin a l Term s .  

Business Day  mean s a day whi c h is both :  

1)  a day on whi c h com m e rc ia l ban ks and fo rei g n exc h a n g e mark e ts settl e paym en ts and are ope n fo r 

gen e ral bus i n es s (in cl u d in g dea li n gs in forei g n exc h a n ge and fo rei g n curre nc y depo s i ts ) in any  

Bus i ne ss Cen tre (s ) spec i fi e d in the appl i ca b le Fin a l Terms ; and  

2)  eith e r (x) in rela ti on to any sum paya bl e in a Speci fi ed Curre n c y oth e r tha n euro , a day on whi c h 

comm e rc i al ban ks and fo re i g n exc h a n g e marke ts settl e paym e n ts and are ope n for gen e ra l bus i ne ss 

(in c lu d in g dea l in gs in fore i gn exc h a n g e and fo rei g n curre n c y depo si ts ) in the pri nc ip a l fin a nc i al 

cen tre (s ) of the coun try of the rel e va n t Spe ci fi ed Curre nc y (if othe r th an any Busi n es s Cen tre (s ) and 

whi c h , if the Spe c ifi e d Curren c y is Austra li a n Doll a r , sha ll be Syd n e y, if the Spec i fi e d Curre n c y is 

Can a d ia n Dol la r, shal l be Mon tre a l and , if the Spec i fi e d Curre n c y is Renm i nb i , sha l l be Hon g Kon g ) or 

(y) in rel ati o n to any sum paya b l e in euro , a TARGET2 Bu s i ne s s Day).  

TARGET2 Business Day  mean s a day on whi c h the TARGET2 Sys te m is ope n .  

TARGET2 System  means the Tra n s - Eu rop e a n Auto ma te d Rea l - Ti m e Gros s Sett l eme n t Exp re s s Tra n s fe r 

(TARGE T2 ) Sys te m .  

3.7 .1 .1  If the appl i ca b le Fi n al Term s spec i fy th a t the clau s e " Business Day Convention " is sta ted as b ein g " Floating 
Rate Convention " , in any cas e whe re Spe c i fi e d Peri o ds are spec i fie d in ac co rd an c e with Con d i ti o n 3.2 .1 (2 ), 

th e n suc h In te re s t Paym en t Date (a) in the cas e of 3.7 .1 (x) abo ve , shal l be the las t day tha t is a Bus i ne ss Day 

in the rel e va n t mon th and the pro vi s i on s of Con d i ti o n 3.7 .1 .2 bel o w sha ll appl y mutati s muta n di s or (b) in the 

case of 3.7 .1 (y) abo ve , sha ll be postp o ne d to the next day whi c h is a Bus i ne ss Day unle ss it wou l d the re b y fal l 

into the next cal e n da r mon th , in whi c h eve n t (i) suc h I nte re s t Paym en t Dat e sha ll be bro u g h t forwa rd to the 

im me d ia te l y pre ce d in g Bus in es s Day and (ii ) eac h sub se q u en t In te res t Payme n t Dat e sha l l be the las t Bus in ess 

Day in the mon th whi ch fal ls with i n th e Spec i fi e d Perio d afte r the pre c ed i ng app li c ab l e Inte re s t Paym en t Date 

oc cu rre d ; or  

3.7 .1 .2  if the appl i ca b le Fi na l Terms spe c ify th a t the cla us e " Business Day Convention " is sta te d as bei n g " Following 
Business Day Convention " , such Inte res t Paym e n t Dat e (or oth e r date ) sha ll be pos tp on e d to the next day 

whi c h is a Bu s i n es s Day; or  

3.7 .1 .3  if the app li c ab l e Fin a l Term s spec i fy tha t th e cla u se " Business Day Convention" is stated as bei n g " Modified 
Following Business Day Convention " , suc h Inte res t Paym e n t Dat e (or oth e r date ) shal l be pos tpo n ed to the 

next day whi c h is a Busi n es s Day unl e ss it wou l d the re b y fal l into the next cal e n da r mon th, in whi c h eve n t such 

In te res t Payme n t Date (o r othe r date) sha l l be bro u gh t forwa rd to the im me d ia te l y pre c ed i ng Bu si n es s Day; or  

3.7 .1 .4  if the app l ic ab l e Fin a l Terms spe c ify th a t th e clau s e " Business Day Convention " is sta te d as bei n g " Preceding 

Business Day Convention " , suc h Inte res t Paym e n t Dat e (or oth e r date ) sha l l be brou g h t forwa rd to the 

im me d ia te l y pre c ed i ng Bu si n es s Day.  

3.7 .1 .5  Not wi th s ta n di n g th e pro vi si o ns of Con d i ti o ns 3.7 .1 .1 , 3.7 .1.2 , 3.7.1 .3 or 3.7 .1 .4  abo ve , whe re th e app l ic a bl e 

Fi n a l Term s spec i fy th a t th e rel e va n t Busi n es s Day Con ve n ti o n is to be app li e d on an " unadjusted " bas is , the 

In te res t Am o u nt paya bl e on any date sha ll not be aff ec te d by the app l ic a ti o n of such Bus i n es s Day Con ve nti o n .  

 Day Count Fraction  3.7.2

Day Count Fraction  means , if spec i fi e d as bei ng "Ap pl ic a ble " in the app li c ab l e Fi na l Term s , in res p ec t of the 

calc u la ti on of an Inte re st Am ou n t fo r any In te re s t Peri o d , eac h the fo l lo wi n g day cou n t fra c tio n s pro vi d e d that 

th e Day Cou nt  Frac ti on app l ica b l e to Flo a ti n g Rate Note s den o m in a ted in euro sha l l be Ac tu a l /36 0 ):  
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­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d as bei n g 

" Actual/Actual (ICMA) " :  

(a)  in the case of Note s whe re the numb e r of days in the rele va n t perio d from (and  inc l ud i ng ) th e 

mos t rec e n t In te re st Payme n t Dat e (or, if non e , th e In te res t Com m en ce m en t Date ) to (bu t 

exc l u d i n g ) th e rel e van t payme n t date (th e Accrual Period ) is equa l to or s ho rte r th an the 

Det e rm in a ti o n Peri o d duri ng whi c h th e Acc ru al Peri od end s , the num b e r of days in such 

Ac c rua l Peri od divi d ed by the pro d uc t of (I) the num b e r of days in such Det e rmi n ati o n Peri od 

and (II) the num b e r of Dete rmi n a tio n Date s (as spe ci fi ed in t he app li c ab l e Fi na l Terms or, if 

non e is so spe ci fie d , th e In te re s t Paym e nt Date , the Determination Dates  and each a 

Determination Date ) th a t wou l d oc c u r in one cale n da r yea r; or  

(b)  in the cas e of Note s whe re the Ac c ru a l Peri od is lon g e r th an th e Dete rm i n ati o n Perio d duri n g 

whi c h the Ac c ru a l Peri od end s, th e sum of:  

(i)  the num be r of days in suc h Ac c rua l Peri o d fa l li n g in the Det e rm in a ti o n Peri o d in 

whi c h th e Ac c rua l Peri o d begin s divid e d by the prod uc t of (x) the num b e r of days in 

such Det e rmi n a ti o n Perio d and (y ) th e num b e r of Det e rmi na ti o n Dat es th a t wou l d 

oc cu r in one cal e nd a r yea r; and  

(ii )  th e numb e r of days in suc h Ac c rua l Peri od fa l li n g in the next Det e rm i n a ti o n Perio d 

divi d e d by the pro d uc t of (x) t he num b e r of days in suc h Dete rmi n a ti o n Peri od and 

(y) the num b e r of Dete rm in a ti on Dates that wou l d oc c u r in one cal e n da r yea r;  

­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d as bei n g 

" 30/360 convention " and the Not e s are Fixe d Rate Notes :  

th e numb e r of days in the peri o d from (an d inc lu d i ng ) th e mos t rec en t In te re s t Paym en t Dat e (or, if 

non e , th e In te re st Com m en cem e n t Dat e ) to (bu t exc l u d i ng ) the rel e va n t paym en t date (s uch num b e r of 

days bei n g calc ul a ted on the bas is of a year of 360 days with 12 30 - d a y mon ths ) divi d e d by 360 ;  

­  if  the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d as bei n g 

" Actual/Actual (ISDA) " or " Actual/Actual " :  

th e ac tua l numb e r of days in the Inte res t Peri o d divi de d by 365 (or, if any porti on of tha t Inte re s t Perio d 

fa l ls in a le ap yea r, the sum of (I) the ac tua l num b e r of days in tha t portio n of the Inte re s t Peri o d fa ll i ng 

in a leap yea r divi d ed by 366 and (II ) the ac tu a l num be r of days in that porti o n of the Inte re s t Peri o d 

fa l l in g in a non - l e a p yea r divi de d by 365 );  

­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d as bei n g 

" Actual/365 (Fixed) " , the ac tua l num b e r of days in the Inte res t Perio d divi d e d by 365;  

­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta t e d as bei n g 

" Actual/365 (Sterling) " , the ac tu al num b e r of days in the Inte re s t Peri od divi d e d by 365 or, in 

the cas e of an Inte res t Paymen t Dat e fal li n g in a leap yea r, 366 ;  

­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta t e d as bei n g 

" Actual/360 " , the ac tu al num be r of days in the Inte re s t Peri od divi d ed by 360 ;  

­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d as bei n g 

" 30/360 convention " , " 360/360 convention " or " Bond Basis " and the Note s  are vari ab l e rate 

Not e s , the numb e r of days in the Inte res t Perio d divid e d by 360 , cal c ul a ted on a form u la bas i s 

as fol l o ws :  

Day Cou n t Frac tio n = 
[360 × (Y2− Y1)] + [30 × (M2 − M1)] + (D2 − D1)

360
 

where :  

Y1 is the yea r, exp re s s ed as a num be r, in whi c h the firs t day  of the Inte re s t Pe ri od fal l s;  
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Y2 is the yea r, exp re s s e d as a num be r, in whi ch th e day im me d i ate l y fo ll o wi n g th e las t day of the 

Inte res t Peri o d fa l ls ;  

M1 is the cal e nd a r mon th , exp re s se d as a numb e r, in whi c h the firs t day of the Inte re st Perio d fal l s;  

M2 is the cal e nd a r month , exp re s se d as a numb e r, in whi c h th e day im m ed i a te l y fol l o wi n g th e las t day 

of the Inte re s t Pe ri od fal l s;  

D1 is the fi rs t cal e nd a r day, exp re ss e d as a num b e r, of the Inte res t Peri o d , unl es s suc h num b e r is 31, 

in whi c h case D 1  will be  30; and  

D2 is the cale n da r day, exp re s s ed as a numb e r, imm e d ia te l y fo l l o wi n g the las t day inc lu d e d in the 

Inte res t Peri o d , unle ss suc h num b e r wou l d be 31 and D 1  is gre a ter th an 29, in whi c h case D 2  will be 

30;  

­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d as bei n g 

" 30E/360 convention " or " Eurobond Basis " , the num ber of days in the Inte res t Peri o d 

divi d e d by 360 , cal c ul a te d on a formu l a bas i s as foll o ws :  

Day Cou n t Frac tio n = 
[360 × (Y2− Y1)] + [30 × (M2 − M1)] + (D2 − D1)

360
 

where :  

Y1 is the yea r, exp re s s ed as a num be r, in whi c h the firs t day of the Inte re s t Pe ri od fal l s;  

Y2 is the yea r, exp re s s e d as a num be r, in whi ch th e day im me d i ate l y fo ll o wi n g th e las t day of the 

Inte res t Peri o d fa l ls ;  

M1 is the cal e nd a r mon th , exp re s se d as a numb e r, in whi c h the firs t day of the Inte re st Perio d fal l s;  

M2 is the cal e nd a r month , exp re s se d as a numb e r, in whi c h th e day im m ed i a te l y fol l o wi n g th e las t day 

of the Inte re s t Pe ri od fal l s;  

D1 is the firs t cal e nd a r day, exp re ss e d as a num be r, of the Inte res t Peri o d , unle ss suc h num b e r wou ld 

be 31, in whi ch cas e D 1  will be 30; and  

D2 is the cale n da r day, exp re s s ed as a numb e r, imm e d ia te l y fo l l o wi n g the las t day inc lu d e d in the 

Inte res t Peri o d , u nle ss suc h num b e r wou l d be 31, in whi c h cas e D 2  will be 30;  

­  if the appl i ca b le Fi na l Terms spec i fy th at th e clau se " Day Count Fraction " is sta te d as bei n g 

30E/360 (ISDA) is spec i fi e d in the appl i ca b le Fin a l Term s , the num be r of days in the Inte re s t 

Peri o d d ivi d ed by 360 , calc u l ate d on a form ul a bas is as fol l ows :  

Day Cou n t Frac tio n = 
[360 × (Y2− Y1)] + [30 × (M2 − M1)] + (D2 − D1)

360
 

where :  

Y1 is the yea r, exp re s s ed as a num be r, in whi c h the firs t day of the Inte re s t Pe ri od fal l s;  

Y2 is the yea r, exp re s s e d as a num be r,  in whi ch th e day im me d i ate l y fo ll o wi n g th e las t day of the 

Inte res t Peri o d fa l ls ;  

M1 is the cal e nd a r mon th , exp re s se d as a numb e r, in whi c h the firs t day of the Inte re st Perio d fal l s;  

M2 is the cal e nd a r month , exp re s se d as a numb e r, in whi c h th e day im m ed i a te l y fol l o wi n g th e las t day 

of the Inte re s t Pe ri od fal l s;  

D1 is the firs t cal e nd a r day, exp re ss e d as a num b e r, of the Inte re s t Peri o d , unl es s (i) tha t day is the last 

day of Feb ru a ry or (ii ) such num b e r wou l d be 31, in whi c h cas e D 1  will be 30; and  

D2 is  the cale n da r day, exp re s s ed as a numb e r, imm e d ia te l y fo l l o wi n g the las t day inc lu d e d in the 

Inte res t Peri od , unle ss (i) th a t day is the las t day of Feb rua ry but not th e Matu ri ty Dat e or (ii ) such 

num be r wou l d be 31, in whi ch case D 2  will be 30.  
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 Other defi nitions relating to the calculation of interest  3.7.3

Determination Period  mean s eac h perio d from (a nd inc l ud in g ) a Dete rm in a tio n Date to (bu t exc l u d i ng ) the next 

Det e rm in a ti o n Date (in c lu d in g, whe re eith e r th e In te re s t Com me n ce m en t Date or the fin a l Inte res t Pa yme n t 

Dat e is not a Det e rm in a tio n Date , the peri o d com me n ci n g on the firs t Det e rm i na ti on Dat e pri o r to, and end i ng 

on the firs t Dete rm in a tio n Date fal li n g aft e r, suc h date ).  

Interest Commencement Date  means the date fro m whi c h a Note ac c ru e s inte re st (as spec i fi e d in the 

app li c ab l e Fi na l Term s ). If no Inte res t Com me n ce m en t Date is spec i fie d in the appl ic a bl e Fin a l Terms , th e Iss u e 

Dat e sha l l be deem e d to be the Inte re s t Comm e nc e me n t Date .  

Interest Peri od  means , unl e ss oth e rwi s e spe ci fi ed in the app l i ca b le Fi n al Term s , th e peri od beg i nn i ng on (and 

inc lu d in g ) the In te res t Comm en c em e n t Date and end in g on (bu t exc l u d in g ) the fi rs t Inte res t Paym en t Dat e and 

eac h suc c es si ve perio d beg i nn i n g on (an d incl u di n g )  an Inte re s t Payme n t Date and end in g on (bu t exc l u d i ng) 

th e next In te res t Paym e n t Date or suc h othe r peri o d as is spe c i fi e d in the app li c ab l e Fi n al Term s .  

Interest Rate (i-1) me a ns , in res p ec t of an Inte re s t Perio d , the Rat e of Inte res t dete rmi n ed by the Ca l c u l ati on 

Age n t in res p ec t of the imm ed ia te l y prec e di n g In te re s t Peri od.  

Issue Date  mean s the date spe c ifi e d as such in the app l ica b l e Fin al Term s . On the Issu e Dat e , the rele va n t 

cle a ri n g sys tem s debi t and cred i t ac co u n ts in acc o rd a nc e with ins truc ti on s r ec ei ve d by them .  

sub -unit  means , with res p ect to any curre nc y oth e r tha n euro , the lowe s t am ou n t of suc h curre nc y th a t is 

ava i l a bl e as leg al tend e r in the coun try of such curre nc y and , with re s p ec t to euro , mea ns one cen t.  

3.8 Rounding generally 

In con ne c ti o n with th e calc u l ati o n of any am o un t paya b le in resp e ct of the Note s (inc lu d in g , with o ut limi ta ti o n, 

inte res t) and unl es s oth erwi s e pro vi d ed in the se Gene ra l Terms and Con d iti o ns , suc h amo u n ts wil l , if 

nec es sa ry, be rou nd e d to the nea res t sub - u ni t (as defi ne d abo ve ) of the rel e va n t Spec i fi e d Curre n c y, half of any 

such sub - u ni t bei ng ro un d e d upwa rd s .  

3.9 Certificates to be final 

Al l certifi ca tes , com m un i ca tio n s , opi n i on s , dete rmi n a ti o ns , calc u la ti on s , quo ta ti o ns and dec is io n s given, 

exp re s s e d , mad e or obta i ne d fo r  the purp os es of the pro vi s i o ns of thi s Con di ti on 3 , by the Fis ca l Age n t or, if 

app li c ab l e , th e Cal c ul a tio n Age n t, sha ll (i n the abs en c e of wil fu l defa ul t, bad fai th , mani fes t erro r or pro ve n erro r) 

be bin di n g on the Is su e r, th e Gua ra n to r, the Fi sc a l Age n t, the Cal c ul a tio n Age nt (if app li ca b l e ) the oth e r Payi ng 

Age n ts and all Note h o ld e rs , Rec e ip th ol d e rs and Cou p on ho l d e rs and (in the abs e nc e of wil fu l  defau l t or bad 

fai th ) no lia b il i ty to the Is su e r, th e Gua ran to r, the Note h ol d ers , th e Rec ei p tho l de rs or the Cou p o nh o l de rs shall 

att a ch to the Fis ca l Age n t or, if app li ca b le , the Calc ul a tion Age nt, in con ne c ti o n with the exe rc i se or non -

e xe rc i s e by it of i ts powe rs , duti e s and dis c reti o ns purs ua n t to suc h pro vi s io n s.  

4. PAYMENTS  

Fo r the purpo s es of thi s Con d iti o n 4 :  

Ref e re nc e s to "pa ym en t" or "re p a ym e nt"  (as the case may be) of pri nc ip a l and /o r inte res t and oth e r simi l ar 

exp re s s i o ns wil l , whe re the con te xt so adm i ts , be dee m ed als o to refe r to deli ve ry of the Del i ve ra bl e As s e t(s ) 

with re s p ec t to any Phys ic al Del i ve ry Am o un t(s ).  

Bank  means a bank in the pr in c i pa l fin an c ia l centre of the rel e va n t curre n c y or, in the case of euro , in a city in 

whi c h bank s have ac c es s to the TARGE T2 Sys te m .  

4.1 Method of Payment 

 Dematerialised Notes  4.1.1

Pa ym e n ts of pri nc i pa l and intere s t in res p ec t of Dem a te ri a li se d Not es sha ll (in the cas e of Dem a te ri a li s ed Notes 

in bea re r dem a te ri a li s ed fo rm or adm i n is te re d reg is te red fo rm ) be mad e by tra nsfe r to the acc o un t 

(de n om i na te d in the rele va n t curre nc y) of the  rele va n t Euroc l e a r Fra nc e Ac c ou n t Hol d e rs fo r th e ben efi t of the 

Not e h o ld e rs and (in the case of Dem ate ria l is e d Note s in ful ly reg i s te re d form ) to ac c ou n ts (de n om i na te d in the 

rel e va n t curre n c y) with a Bank des i gn a ted by the Note h ol de rs . All paym e n ts vali d l y made to suc h ac co u n ts of 
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s u ch Euroc l ea r Fra nc e Ac c oun t Hol de rs or Note ho l d e rs wil l be an eff ec ti ve disc h a rge of the Is su e r in res p ec t of 

such payme n ts .  

 Materialised Bearer Notes  4.1.2

Su b j ec t as pro vi d e d bel o w and , in the case of Phys i ca l Del i ve ry Not e s , sub j ec t als o as pro vi d e d in the 

app li c ab l e Fi n al Term s:  

(1)  paym e n ts in a Spec ifi e d Curren c y (oth e r tha n euro ) wil l be mad e by cred i t or tra n sfe r to an ac co u n t in 

the rel e va n t Spe ci fi ed Curren cy mai n ta i n ed by the paye e with a ban k in the pri n ci p al fin a nci a l cen tr e (s ) 

of the cou ntry of suc h Spe c ifi ed Curre n c y (wh i c h , if the Spec ifi e d Curren c y is Aus tra l ia n Doll a r, sha ll be 

Syd n e y and , if the Spec i fi e d Curre n c y is Cana d ia n Dol l a r, sha l l be Mon tre a l );  

(2)  paym e n ts in euro wil l be made by cred i t or tra n sfe r to a euro acc o un t (or any oth e r acc ou n t to whi ch 

euro may be cre di te d or tran s fe rre d ) spec i fie d by the paye e ;  

(3)  in the cas e of any Not e whi c h is a Phys i ca l Deli ve ry Not e th a t is to be rede em e d by the tra n s fe r of the 

Del i ve ra bl e Ass e t(s ), tra ns fe r of the Deli ve ra b le Ass e t( s ) in res p ec t of any Phys i ca l Deli ve ry Am o u nt 

wil l be eff e cte d (a) by the Del i ve ry to , or to the ord e r of, the Not e ho l d e r of the rel e va n t Del i ve ra ble 

As s e t(s ), (b) to , or to the ord e r of, th e Not eh o ld e r at the risk of the rel e va n t Not eh o ld e r in suc h man n er  

as may be spe ci fi ed in the tran s fe r notic e (th e Transfer Notice , the fo rm of whi ch is anne xe d to the 

Fre n ch law Ag e nc y Ag re em e nt) and subj ec t to com p li a nc e with app l ic ab l e sec u ri ti es laws ; and  

(4)  in the case of Phys ic a l Del i ve ry Note s , if the app li ca b l e Fin al Term s spec i fy that " �,�V�V�X�H�U�¶�V���R�S�W�L�R�Q���W�R���Y�D�U�\��
method of settlement " is app l i ca b le , pursu a n t to the provi s i o ns of Con d i ti o n 5.1 3 .3  or whe re a 

Sett l em e n t Dis ru p tio n Eve n t has oc cu rre d , purs u a nt to the pro vi s i on s of Con di tio n  15.3 .2 .  

In this Cond i ti o n 4.1 :  

Deliver m e a n s, in resp e ct of any und e rl yi ng ass e t, to del i ve r, nova te , tran s fe r (in cl u di n g , whe re th e app l ic a bl e 

und e rl yin g as se t is a guara nte e , tra n s fe r the ben e fi t of the gua ra n tee ), ass i g n or sell , as app rop ri a te , in  a 

manne r cus to m a ry fo r th e sett l em e n t of the app li c ab l e und e rl yi ng as s e t (wh i c h sha ll inc lu d e exe c u ti n g all 

nec es sa ry doc u me n tati on and ta ki n g any oth e r nec e ss a ry ac ti on s ), in orde r to con ve y all rig h t, ti tl e and inte re st 

in the unde rl yi n g as se t fre e and cle a r of any and all lien s , cha rg e s, clai ms or enc um b ra n ces (in cl u d in g , with o u t 

limi ta tio n , any cou nte rcl a im , defe nc e (oth e r th an an Exe m p t Cou n te rc l ai m or Defe nc e ) or rig h t of set off by or of 

the obl ig o r with resp e ct to the und e rl yi n g ass e t); pro vide d th a t whe re th e unde rl yi ng ass e t is a Loan 

Parti ci p a ti o n , Deliver  mean s to cre a te (or pro c u re th e crea ti o n ) of a parti c ip a ti o n in favou r of the Not e h ol d er 

and , whe re th e und e rl yi n g as s e t is a guara n tee , Deliver  mean s to Del i ve r both the gua ra n te e and the 

und e rl yin g obl ig a tio n to whi c h such gua ra n te e rel a te s . Delivery  and Delivered  will be cons tru ed ac c o rd i ng l y. In 

the cas e of a loan (be i n g any obl i ga ti on th a t is docu m en te d by a term loa n agre em e n t, revo l vi n g loan 

agre em e n t or othe r sim il a r cred i t agre e me n t), D el i ve ry shal l be eff ec ted usi n g docu m en ta tio n sub s ta n tia l l y in the 

form of the doc um e n ta ti on custo m a ri l y use d in the rele va n t mark e t fo r Deli ve ry of suc h loa n at tha t tim e ;  

Exempt Counterclaim o r  Defence me a ns , in res p ec t of any und e rl yi ng ass e t, any defe n ce bas e d upo n (a) any 

lack or all e ge d lack of auth o ri ty or cap a ci ty of the rel e va n t obl i go r with res p ec t to the unde rl yi n g ass e t to enter 

into the unde rl yi n g ass e t or, whe re th e und erl yi n g as se t is a guara n te e , the obl i g or in res pe c t of the gua ra n te e 

and /o r the obl ig o r in resp e ct of the und e rl yi n g obl ig a tio n to whi c h suc h gua ran te e rel a te s , (b) any ac tu a l or 

all eg e d unen fo rc e ab i li ty, ill eg al i ty, im p os si b il i ty or inva l i di ty with res p e c t to any und e rl yi n g as s e t or, whe re th e 

und e rl yin g as s et is a guara n tee , t he gua ran te e and /o r the und e rl yi n g obli g a ti o n to whi c h suc h gua ra n te e rel a tes , 

howe ve r des c ri b e d, (c ) any app li c ab l e law, ord e r, reg u la ti o n , dec re e or notic e , howe ve r desc rib e d , or the 

pro m ul g a ti o n of, or any chan g e in, th e inte rp re ta ti o n by any cou rt, tri b un a l , reg ul a to ry auth o ri ty or simi l ar 

adm in is tra ti ve or jud ic ia l bod y with com p e te n t or app a ren t juri s di c ti o n of any appl i ca b le law, ord e r, reg u l ati on , 

dec ree or noti ce , howe ve r desc ri b ed , or (d) the imp os i tio n of, or any cha ng e in, any exc h a n g e con trol s ,  cap ital 

res tric tio n s or any oth e r sim i la r re s tric tio ns im p os e d by any mon e ta ry or oth e r auth o ri ty, howe ve r desc ri be d ; and  

Loan Participation  means a loa n in res p ec t of whi c h , purs ua n t to a parti ci p a ti o n agre em en t, the re le va n t Iss u er 

is cap a bl e of cre ati n g, or procu ri n g the cre a tio n of, a con trac tu al rig ht in favo u r of the rel eva n t Not e h ol d e r that 

pro vi d e s th e Note h ol d e r with rec o u rs e to the partic i pa tio n sel le r fo r a spec i fi e d sha re in any paym e nts due 

und e r the rele va n t loa n whi c h are rece i ve d by suc h pa rti ci p ati o n sel le r, any suc h agre em en t to be ente red into 
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b e twe e n th e Note ho l de r and the Iss u e r (to the exte n t the Iss u e r is the n a len d e r or a mem b e r of the rele va n t 

len di n g syn d ic a te ).  

4.2 Presentation of Definitive Materialised Bearer Notes, Receipts and Coupons 

Pa ym e n ts of pri n ci p al in res pe c t of Defi ni ti ve Mate ri al i se d Bea re r Note s wil l (s u bj e ct as pro vi d ed bel o w) be 

mad e in the mann e r pro vi d e d in Con d iti o n 4.1  onl y aga in s t pre s en ta ti o n and surre n de r (or,  in the cas e of part 

paym e n t of any sum due , end o rse m en t) of suc h Note s , and payme n ts of inte re s t in res p ec t of Def i ni ti ve 

Mate ri a l i s ed Bea re r Note s wil l (s u b je c t as pro vi d e d bel o w) be made as afo res a id onl y aga in s t pres en ta tio n and 

surre nd e r (or, in the cas e of part paym e n t of any sum due , end o rs e me n t) of Cou p on s , in each case at the 

spec i fie d off ic e of any Payi ng Age n t outs id e th e Uni te d State s (wh i ch exp re s si o n, as us ed here i n , mea ns the 

Uni te d Sta tes (inc l u di n g th e Sta te s and the Dis tric t of Col u mb i a , and its pos s es si o ns)). Paym e nts unde r 

Con d i ti o n 4.1  mad e, at the opti o n of the bea re r of suc h Not e or Cou p o n , by cheq u e sha ll be mai le d or deli ve red 

to an add re ss outsi d e th e Uni te d Sta tes furn is h ed by such bea re r. Sub je c t to any appl i ca b le laws and 

reg u l ati on s , such paym en ts mad e by tran s fe r wil l be mad e in im m ed i ate l y ava i l ab l e fun d s to an ac c ou nt 

mai nta i ne d by the paye e with a ban k loc a te d outs i de th e Unite d Sta tes . Sub je c t as pro vi d ed bel o w, no paym e n t 

in res pe c t of any defi ni ti ve Note or Cou p o n wil l be mad e upon pre s en ta ti o n of such defin i ti ve Not e or Cou p on at 

any off ic e or agen c y of the Iss u e r, th e Gua ra n to r or any Payi n g Agen t in the Uni te d State s , nor wil l any such 

paym e n t be made by tra ns fe r to an ac co u n t, or by mail to an add res s , in the Uni te d Sta tes .  

Paym e n ts of ins tal me n ts of pri n c ip a l (if any)  in res pe c t of Defi n iti ve Mate ri a l is e d Bea re r Note s , oth e r tha n the 

fi n a l ins ta l me n t, wil l (s u bj e ct as pro vi d e d bel o w) be mad e in the man ne r pro vi d e d in Con di ti o n  4.1  onl y aga i ns t 

pre s en ta ti o n and surre nd e r (or, in the cas e of part payme n t of any sum due, end o rsem e n t) of the rel e va nt 

Rec e ip t in acc o rda n ce with the prec e di n g para g ra p h . Paym e n t of the fi na l ins ta lm e n t wil l be mad e in the 

man ne r pro vi d ed  in Con di ti on 4.1  onl y aga in s t pre s en ta ti o n and surren d e r (or, in the case of part paym en t of 

any sum due , end o rs e me n t) of the rele va n t Not e in acc o rd a n ce with th e prec e d in g para g ra p h. Eac h Rec ei pt 

mus t be pre s en te d fo r paym e nt of the rel e va nt ins ta lm en t to ge th e r with the defin i ti ve Note to whi c h it app e rta i ns. 

Rec e ip ts pre s en te d with o ut the Def i n iti ve Mate ri a l is e d Bea re r Not e to whi c h the y app e rta i n  do not con sti tu te 

val i d obl i ga ti on s of the Is s ue r or, if app li ca b le , the Gua ran to r.  

Upo n th e date on whi c h any Def i n i ti ve Mate ri a l is e d Bea re r Not e bec om es due and rep a ya b le , unm a tu red 

Rec e ip ts (if any) rel a tin g th e reto (wh e th e r or not att ac h ed ) sha l l bec o m e voi d and no paym e n t wil l be mad e in 

res p ec t the reo f.  

Fi xe d Rat e Not e s in defi n iti ve fo rm (othe r th an Dua l Curre n c y Not e s, Stru c tu re d Note s or Phys i c a l Del i ve ry 

Not e s ) shou l d be pres e n te d fo r payme n t tog e th e r with all unma tu red Coup o ns app e rtai n i ng the re to (wh i c h 

exp re s s i o n shal l for th is purp os e inc lu d e Cou p o ns fal l in g to be iss ue d on exc h a n g e of matu re d Tal o ns ), fai li n g 

whi c h th e amo u n t of any miss i n g unma tu red Cou p on (or, in the cas e of paym e nt not bei n g mad e in ful l, th e 

same prop o rtio n of the am o u nt of such miss i ng unm a tu re d Cou p o n as the sum so pai d bea rs to the sum due) 

wil l be ded u cte d fro m th e sum due for paym en t. Eac h am o u nt of pri nc i pa l so ded uc te d wil l be pai d in the 

man ne r men ti on e d abo ve again s t surre n de r of the rel ati ve mis si n g Coup o n at any  ti me befo re th e exp i ry of ten 

yea rs aft e r th e Rele va n t Date (as  defi n ed in Con d iti o n 6 ) in res p ec t of such pri nc i pa l (wh e th e r or not such 

Cou p o n w ou l d othe rwi s e have bec om e voi d und e r Con di tio n 7 ) or, if late r, fi ve yea rs fro m th e date on whi ch 

such Cou po n wou l d oth e rwi s e have bec o me due , but  in no eve n t th e rea ft e r.  

Upo n any Fi xe d Rat e Not e in defin i ti ve form bec om i ng due and rep a ya b le prio r to its Matu ri ty Dat e , all 

unm atu re d Tal o ns (if any) app e rta in i ng th e re to wil l bec ome voi d and no furth e r Cou p on s wil l be is su e d in 

res p ec t the reo f.  

Upo n t he date on whi ch any Fl o a ti n g Rat e Note , Dua l Curre n c y Not es , Stru ctu re d Not e or Physi c al Del i ve ry 

Not e in defi ni ti ve fo rm bec o me s due and rep a ya b le , unm a tu re d Cou po n s and Tal o ns (if any) rel a tin g th e re to 

(wh e th e r or not att ac h e d) sha l l bec om e voi d and no paym e n t or, as the cas e may be, exc h a n g e fo r fu rthe r 

Cou p o ns sha l l be mad e in res p ec t th e re o f. W he re any Fl oa ti n g Rate Not e,  Dua l Curre nc y Not e s ,  Stru c tu red 

Not e or Phys i ca l Del i ve ry Not e whi c h is sett l ed by wa y of cas h is pres e n te d fo r red e m pti o n with o u t all 

unm atu re d Cou po n s app e rtain i n g th e reto , paym e nt of all am o u nts due in rel a ti o n to such Not e shal l be made 

onl y agai ns t the pro vis i on of suc h ind em ni ty as the rel e va n t Is s ue r and (i f appl i ca b le ) the Gua ra n to r may deci d e .  

If the due date fo r rede m pti on o f any Def in i ti ve Mate ri al i se d Bea re r Note is not an Inte re s t Paym e nt Date, 

inte res t (if any) acc ru e d in resp e c t of suc h Note from (a n d inc l u di n g ) the pre ce d i ng Inte res t Pa ym e n t Dat e or, as 
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th e cas e may be, th e Inte re s t Com me n ce m en t Dat e sha l l be paya bl e on l y agai n st surre n d e r of the rel e vant 

Def i n i ti ve Mate ri a l is e d Bea re r Not e .  

4.3 Payments subject to fiscal and other laws 

Al l paym en ts are sub j ec t in all cas es to (i) any app li ca b l e fisc a l or oth e r laws , reg u l ati on s and dire c ti ve s in any 

juri sd ic ti on (wh e th e r by  ope rati o n of law or agre e me n t of the Is s ue r or its Age n ts ) and the Is s ue r wil l not be 

lia bl e fo r any ta xe s or dutie s of wha te ve r natu re imp o se d or levi e d by such laws , regu l a tio n s, direc ti ves or 

agre em e n ts but with o u t prej ud i c e to the pro vi s io ns of Cond i t i on 6 , (ii ) any with h o l di n g or ded uc tio n requ i red 

purs ua n t to an agre em e n t desc ri b ed in Sec ti o n 147 1 (b ) of the U.S. In te rn a l Reve n ue Cod e of 198 6 ( th e Code ) 

or oth e rwi s e im p os e d pursu an t to Sec ti o ns 1471 th rou g h 147 4 of the Cod e, any reg u la ti o ns or agre e me n ts 

th e re un d e r, any off ic i al inte rp re ta tio n s the re o f, or any law imp l e me n tin g an inte rg o ve rnm e nta l app roa c h the re to 

and (iii ) any with h o ld i n g or ded u cti o n req ui re d purs ua n t to Sec ti on 871 (m ) of the Code. No comm is si o n or 

exp e n s e s sha l l be cha rg ed to the Not e ho l de rs or Coup o nh o ld e rs in res pe c t of suc h paymen ts . No comm is s io n 

or exp e n s e sha l l be cha rg e d to the Not eh o l de rs in resp e ct of suc h payme n ts but, for th e avo i d a nc e of dou b t, 

with o u t pre j ud i ce to the optio n of the Cal cu l ati o n Age n t to app l y th e pro vis i on s of para g rap h D. spec i fi c to the 

oc cu rre nc e of an Inc rea se d Cos t of Hedg i ng , as pro vi d ed fo r in the sec ti o n cal l ed "Hed g i ng Dis ru p ti on, 

In c rea s ed Cost of Hed g in g and Inso l ve nc y Fil in g ", in the rel eva n t Add i ti o na l Terms and Con d i tio n s.  

4.4 Payment Business Day 

If th e date fo r paym en t of any am o u nt in resp ec t of any Note , Rec ei p t or Coup o n is not a Paym e n t Bus i n es s 

Day, th e hol d e r th e re o f shal l ins te ad  be entitl ed to paym e nt:  

(i)  if the app l ic a bl e Fin a l Terms spe c ify th a t th e clau s e " Payment Business Day " is " Following Payment 

Business Day " :  

on the next fo l l o wi n g Paym e n t Bus i ne ss Day in the rel e va n t pla c e; or  

(ii )  if the app li ca b l e Fin a l Term s spe c ify th a t the c lau s e " Payment Business Day " is " Modified Following 

Payment Business Day " :  

on the next fo l l o wi n g Payme n t Bus in es s Day in the rel e va nt pla ce , unl es s th e date for paym e n t wou l d 

th e re b y fa ll into the next cal e n d a r mon th , in whi c h eve n t suc h date fo r paym en t s ha l l be bro u g ht 

fo rwa rd to the imm ed i a te l y prec e d in g Pa yme n t Bus in e ss Day in the rele va n t plac e ;  

Provided that if nei th er "Fo l l owi n g Paym e n t Bus i ne ss Day" nor "Mo d i fi ed Fol l o wi n g Payme n t Bus i ne ss Day" is 
spec i fie d in the app l ic a bl e Fina l Term s , "Fo l lo wi n g Paym e n t Bus i n es s Day" shal l be deem e d to app l y. In the 

eve n t th at any adj us tm e n t is mad e to the date fo r paym e nt in ac co rd an c e with th is Condi ti o n 4.4 , the rele va n t 

am o un t due in res p ec t of any Not e , Rec e i pt or Cou p o n sha l l not be affe c ted by any such adj u s t m e nt.  

For the purpo s es of thes e Term s and Con d i ti o ns :  

Payment Business Day  mean s a day (othe r tha n a Satu rday or a Sunda y):  

(a)  (i) in the cas e of Dem a te ri a li se d Not e s , on whi c h Euro c le a r Fra n c e is ope n for busi n es s or (ii )  in the 

case of Def in i ti ve Mate ri a l i s e d Bea re r Not es , on whi c h ban ks and fore ig n exc h a ng e marke ts are open 

fo r bus i ne ss in the rel e va nt plac e of pres e n ta ti on ,  

(b)  in suc h juris d ic tio n s as sha ll be spe c ifi ed as fin an c ia l cen tre (s ) (th e Financial Centre(s) ) in the 

app li c ab l e Fi n al Term s and  

(c )  (i) in  the cas e of a paym e n t in a curren c y oth e r tha n euro , whe re payme n t is to be made by tra n s fe r to 

an acc o un t mai n tai n ed with a ban k in the rel e va n t curre nc y, on whi c h fo rei g n exc h a n ge tra n s ac tio ns 

may be carri ed on in the rele va n t curre nc y in the pri nc i pa l fi n an c ia l cen tre of the coun try of such 

curre nc y or (ii ) in the cas e of a paym e n t in euro , on whi ch the TARGE T2 Sys te m is open .  

4.5 Interpretation of Principal and Interest  

An y refe re n ce in thes e Gen e ra l Term s and Con d i ti o ns to "pri n c ip a l" in res p ec t of the No tes shal l be dee me d to 

inc lu d e , as appl ic a bl e in the app l ic a bl e Fin al Term s :  

(1)  th e Optio n al Red em p ti o n Am ou n t(s ) (if any) of the Notes ;  

(2)  th e Au to m ati c Ea rl y Rede m p tio n Amo u n t(s ) of the Notes ;  
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(3 )  th e Fin a l Red em p tio n Am o un t of the Notes ;  

(4)  th e Ea rl y Red e mp ti on Amo u n t(s ) of the Note s ;  

(5)  th e Ins tal m en t Am o u nt(s ), in rel a tio n to Ins ta lm en t Not es ;  

and such re fere nc e sha ll be dee m ed als o to inc lu d e :  

(6)  th e Ea rl y Tri g g e r Leve l Red emp ti o n Am ou n t of the Notes (as defi ne d in Cond i tio n 5.6 );  

(7)  th e Amo rtis e d Fa ce Amo u n t (as defi n ed in Con di ti on 3.4 ) in rel a tio n to Zero Cou po n Note s ; and  

(8)  any add iti o na l am ou n ts whi c h may be paya b l e with re s pe c t to pri nc i pa l und e r Con di ti on 6 X;  

(9)  any pre m iu m and any oth e r am o u nts (o th e r than inte re s t) w hi c h may be paya bl e by the Iss u e r und e r or 

in res p ec t of the Notes .  

Any refe re n ce in the se Gen e ra l Term s and Con di ti on s to "in te res t" in resp e c t of the Notes shal l be deem e d to 

inc lu d e , as appl ic a bl e , any add i ti on a l amo u n ts whi c h may be paya b le with re sp ec t to inte re s t und e r Con d iti on 6 .  

Any refe re nc e in the se Gene ra l Term s and Cond i ti o ns to "in te re st acc ru ed " or "acc ru e d inte res t" sha ll be 

dee me d to  inc l ud e any arre a rs of inte res t susp e n de d as pro vi d e d in Con di tio n 3.6 .  

Any refe re nc e in thes e Genera l Term s and Con d i ti o ns to "pri nc i pa l " and /o r "in te re s t" and " Ph ysi c al Deli ve ry 

Am o u nt(s )", in the cas e of Phys i c a l Deli ve ry Not e s , sha l l mea n such am o un t less any exp e n se s , fe es , stam p 

duty, levi es or othe r am o u nts incl u di n g , but not limi ted to , any ta xe s or duti es ari s in g fro m the del i ve ry or 

tra n s fe r of Del i ve rab l e As se t(s) paya b l e on or in resp e ct of the suc h Ph ysi ca l Deli ve ry Am ou n t(s ).  

4.6 Currency Unavailability 

Th i s Con di tio n shal l appl y whe n paym e n t is due to be made in res p ec t of any Not e , Rece i p t or Cou p o n in the 

Spe c ifi e d Curre nc y and th e Spe c ifi e d Curre nc y is  not ava i la b l e to the Is s ue r or the Guara n to r (as app li ca b le) 

due to the im po s iti o n of exc h a n g e con tro ls , the Spec ifi e d Curre n c y ' s rep l ac em e n t or disu se or oth er 

circu ms ta nc es beyo nd the con tro l of the Iss u er or the Gua ra n to r (as  app li c ab l e ) ( Currency Unav ailability ). In 

the even t of Curren c y Una va il a b il i ty, the Iss u e r or the Guara n to r (as app l ic a bl e ) wil l be enti tl e d to sati s fy its 

obl ig a tio n s to the hol d e r of suc h Note , Rec ei p t or Cou p on by mak i n g paym e n t in euro or U.S. dol la rs on the 

bas is of the spo t e xc h a n g e rate at whi c h th e Spe c i fi e d Curren c y is off e red in exc h a n g e fo r euro or U.S. dol l ars 

(as  app l ic ab l e ) in an app ro p ri ate inte r - b a nk mark e t at noon , Pari s tim e , fou r Bus i n es s Days pri o r to the date on 

whi c h paym en t is due or, if suc h spot exc h a n ge rat e is not ava i l ab l e on tha t date , as of the mos t rec e n t prio r 

pra c ti c ab l e date . Any paym e nt mad e in euro or U.S. doll a rs (as app l ic a bl e ) in acc o rd a nc e with thi s Cond i tio n wil l 

not con sti tute an Eve n t of Defa u l t.  

4.7 Payment on Notes listed on SIX Swiss Exchange  

In th e cas e of Note s lis te d on SIX Swi s s Exc h a n g e , the rel e va n t Swi s s Payi ng Agen c y Agre em e nt sha ll 

sup pl e me n t and mod i fy th e Age n c y Agre em en t fo r th e purpo s es of the rel e va n t Note s , inc l u di n g pro vi d i ng fo r 

th e app o i ntm en t of a Pri nc i pa l Swi s s Payi n g Agen t (wh i c h sha l l at all time s be a bank or sec u ri ti e s deal e r tha t is 

sub je c t to sup e rvi si o n by the Swi s s Fi na n ci a l Mark e t Supe rvi s o ry Autho ri ty FINMA ( FINMA ) th a t wil l perfo rm 

certai n duti es inc lu d in g , inter alia, thos e whi c h rel a te to Swi ss capi ta l mark e t c us tom s and paym e n t ins tru c ti o ns .  

4.8 Provisions specific to Dual Currency Notes 

Am o u nts payab l e in resp e ct of paym e n t of pri nc ip a l and /o r inte res t, if any, in resp ec t of Dua l Curren c y Not e s, 

sha ll be dete rm in e d by the Cal c ul a tio n Age n t by con ve rtin g th e rel e v a nt am o un ts in the rel e va n t Spec i fi ed 

Curre n c y into the Se ttl em e n t Curre n c y at the rel e va nt fi xi n g of Dua l Curre nc y Exc h a n g e Rate .  

The meth o d of dete rm in i ng the fi xi n g of Dua l Curren c y Exc h a n g e Rate wil l be spe ci fie d in the app l ic a bl e Fin al 

Term s and may b e one of the fol l o wi n g metho d s:  

­  if "Pred e te rm in e d" is spec i fi e d in the app li c ab l e Fi na l Terms und e r item "Me th o d of cal c ul a ti ng 

th e fixi n g of Dua l Curre ncy E xc h a n g e Rat e" , th e Cal c u la tio n Age n t sha l l us e the 

Pre d e te rm i ne d Fixi n g as the fixi n g of Dua l Curre nc y Exc h a n g e Rate to con ve rt the rele va n t 

am o un t(s );  
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­  if "Sc ree n Rat e Dete rmi n a ti o n" is spe ci fie d in the appl ic a b le Fi n a l Terms und er item "Me th o d 

of calc u l ati n g the fixi n g of Dua l Curre n c y Exc h a n ge Rate " , th e fi xi n g of the Dual Curren c y 

E xc h a n g e Rate wil l be the rel e va n t exc h a n g e rate fi xi n g spe c ifi e d on the Rele va n t Sc re e n 

Pag e at the Dua l Curre nc y Va lu a ti on Tim e on the Dual Curren c y Va l ua ti on Date;  

­  if "Calc u la ti on Age nt Det e rm in a ti on " is spe ci fi ed in the app l i ca b le Fi na l Term s und e r ite m 

"Me th o d of c al cu l a ti n g th e fi xi n g of Dua l Curre nc y Exc h a ng e Rate " , th e fi xi n g of the Dua l 

Curre n c y Exc h a n g e Rate wil l be dete rm in e d by the Calc u lati o n Age n t by refe re nc e to suc h 

sou rc e s as it ac tin g in good fai th and in a com m e rc i al l y rea s o na b le mann e r sel ec ts at the 

Dua l Curren c y Va lu a tio n Time on the Dua l Curre nc y Va l ua ti on Date .  

Not wi th s ta n di n g any of the abo ve , upo n a Dual Curren c y Dis ru p ti o n Eve n t occ u rri n g or con ti n ui n g on any Dua l 

Curre n c y Va lu a ti o n Date as dete rm in e d by the Cal c ul a ti o n Age n t, the Calc ul a tio n Ag e n t shall  

(a)  dete rm i n e th a t th e Dua l Curre n c y Val ua tio n Dat e shal l be the firs t suc ce e d in g Dua l Curren c y 

Sc h e du l ed Tra d i n g Day th a t is not a Dua l Curre n c y Dis rup te d Day unl es s each of the eig h t Dual 

Curre n c y Sc he d ul e d Tra d i ng Days im me d ia te l y fo ll o wi n g the s c he d ul e d Dual Curre nc y Val u a ti o n Date 

is als o a Dua l Curren c y Dis rup te d Day. In tha t cas e tha t eigh th Dua l Curre nc y Sc h e du l ed Tra d i n g Day 

sha ll be deem ed to be the Dua l Curre nc y Val u a ti o n Dat e notwi th s tan d i ng th e fac t th a t suc h day is a 

Dua l Curren c y Dis ru p ted Day, and the Calc u la ti on Age nt sha l l dete rm i n e, its goo d fai th esti m a te of the 

fi xi n g of the Dua l Curren c y Exc h a ng e Rate as of the Dua l Curre n c y Val u a ti o n Tim e on that eig hth Dual 

Curre n c y Sch e d ul e d Tra d i n g Day and the goo d fai th es tim a te of the fi xi n g so cal cu l ate d sha ll be 

dee me d the fixi n g of Dua l Curre n c y Exc h a n g e Rate ; and /o r  

(b)  pos tp o n e any paym e n t date rel a ted to suc h Dua l Curre nc y Val u a ti o n Dat e (inc l u di n g, if app l ic a bl e , th e 

Matu ri ty Dat e ) unti l th e fo u rth Bus i n es s Day fo l lo wi n g th e date on whi c h  a Dua l Curre ncy Dis ru p ti o n 

Eve n t is no long e r subs is tin g , or the date on whi c h the Cal c u la tio n Age n t dete rm in e s its goo d fai th 

es tim a te of the fixi n g of the Dua l Curre nc y Exc h a n g e Rate purs u a nt to the pro vis i on s of item (a) abo ve , 

as the case may be. No inte re s t or oth e r am o un t sha l l be paid by the Iss u e r in resp e c t of suc h 

pos tp o n em e nt.  

Fo r the purpo s e of this Con di tio n 4.8 :  

" Settlement Currency " mea n s th e curre nc y or curren ci e s spe c ifi e d as suc h in the appl i cab l e Fin a l Terms . The 

app li c ab l e Fin al Term s may spe c ify th a t th e Sett l em en t Curre n c y may vary dep e nd i n g on the oc c u rre n ce of 

diff e re n t sc en a rio s desc rib e d in the appl i ca b le Fin a l Terms ;  

" Dual Currency Disrupted Day " mea n s any Dual Curren cy Sc h e d ul e d Tra d i n g Day on whi c h th e Calc u la ti on 

Age n t dete rm i ne s tha t a Dual Curre n c y Dis ru p ti o n Eve nt has oc cu rre d;  

" Dual Currenc y Disruption Event " mea ns th e oc cu rre nc e or exi s te n c e of (a) a Pri c e Sou rc e Dis ru p tio n , (b) an 

Il l i qu i di ty Dis rup tio n , (c ) a Dua l Exc h a n g e Rate or (d) any oth e r even t tha t, in the opi n i on of the Calc u la tion 

Age n t, is ana lo g ou s to (a), (b ) or (c ). Fo r the p urp os e here o f:  

A.  Price Source Disruption  mean s th a t it bec o me s imp o ss ib le to obtai n th e rate or rates fro m whi c h the 

Dua l Curren c y Exc h a n g e Rate is calc u la te d.  

B.  Illiquidity Disruption  means th e oc c u rre n ce of any eve n t in res pe c t of the Spec i fi e d Curre n c y and / or 

Sett l em e n t Curre n c y whe re b y it bec om es imp os s ib l e for the Cal c ul a tio n Agen t to obta in a fi rm quo te 

fo r suc h curre n c y in an amo un t deem e d nec es sa ry by the Cal c ul a tio n Agen t to hed g e its obli g a ti o ns 

und e r the Note s (in one or more tra ns a cti on (s )) on any D ua l Curre n c y Va lu a ti o n Date ;  

C.  Dual Exchange Rate m ea n s tha t th e Dua l Curre n c y Exc h a ng e Rat e spli ts into dual or mul ti p l e fore ig n 

exc h a n g e ra te s .  

" Dual Currency Exchange Rate " mean s an exc h a n g e rate exp re s s e d as X/Y ( X and Y are curre nc i es ) and 

spec i fie d as suc h in the app lic a b le Fi na l Term s. Fo r the avo i d a nc e of doub t, an exc h a n ge rate exp re s se d as 

X/ Y mea n s the numb e r of uni ts (o r part uni ts ) of Y for whi c h one uni t of X can be exc h a n ged .  

" Dual Currency Scheduled Trading Day " mea n s a day on whi c h comm e rci a l  ban ks are ope n (or, but fo r the 

oc cu rre nc e of a Dual Curre nc y Dis ru p ti o n Eve nt wou l d have bee n ope n ) for bus i ne ss (in c lu d in g dea li n gs in 
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fo re i gn exc h a n g e in ac co rd an c e with th e mark e t pra cti ce of the fore ig n exc h a n ge mark e t) in the pri nc ip a l 

fi n a nc i al cen tre s of the Dua l Curre n c y Exc h a n g e Rate .  

5. REDEMPTION AND PURCH ASE 

5.1 Redemption at maturity 

Unl e ss pre vi ou sl y re d e em e d or purc ha s ed and can c el l ed as spec i fie d in the Con d iti o ns belo w, eac h Note wil l be 

red e em e d by the Iss u e r, on the Matu ri ty Dat e , at a fina l red e m pti o n am ou n t spec i fi e d in the appl ic a bl e Fin a l 

Term s (th e Final Redemption Amount ) .  

The Fin a l Red em p tio n Am o un t shal l be dete rmi n ed in acc o rda n c e with one of the fol l o wi n g para g rap hs :  

-  Fi n a l Red em p ti o n Am o un t = At par  

-  Fi n a l Red em p ti o n Am o un t = a fixe d am o u nt per Spec i fie d Den o m in a tio n or the Calc u l ati on Am o u nt  

-  Fi n a l Rede mp ti on Am o un t = Spe c i fi e d Den om in a tio n mul ti pl i ed by the perc en ta ge spec i fie d in the 

app li c ab l e Fi n al Term s (i f suc h perce n tag e is diff e re n t fro m 100 % of the Spec i fie d Den o mi na ti o n )  

-  Fi n a l Red e mp tio n Am ou n t = Spe c ifi e d Den om i n ati o n multip l i ed by the Pro d uc t Fo rm ul a des c ri b ed in the 

Add i tio n al Term s and Cond i tio n s rel a tin g to Form u l ae corre s p on d in g to the Refe re nc e of the Prod uc t 

spec i fie d in para g rap h 9(i v) "Re fe re nc e of the Pro du c t" in the app li c ab l e Fina l Terms  

In the cas e of Physi c al Deli ve ry Not e s , such Note s wil l be red e e me d by the tra n sfe r of the Del i ve ra bl e Ass e t(s ) 

spec i fie d in the app li c ab l e Fin a l Terms , or dete rm in e d in the man n e r spe ci fi ed in the Add i tio n al Term s and 

Con d i ti o ns rel a tin g to Form ul ae , in the rel e va n t Spec i fie d Curre n c y or, if app l ic a bl e , con ve rte d into  th e rele va nt 

Spe c ifi e d Curre nc y, on the Matu ri ty Date .  

Provided that , in the case of (i) Note s to be adm i tte d to tra di ng on a Regu l ate d Mark e t and /o r sub je c t to a Publ ic 
Off e r and (ii ) a sha re in Soci é té Gén é ra l e is spe ci fi ed as a Del i ve ra bl e Ass e t in th e appl ic ab l e Fi na l Term s , the 

part of the Phys ic a l Sett l em en t Am o un t com po s ed by share s in Soc ié té Gén é ra l e wil l be rep la c ed , in due 

pro p o rti o n , by an equi va l e nt am o u nt in cas h cal c ul a te d with th e mann e r indi c a te d in the Add i tio n al Term s and 

Con d i ti o ns re l a ti ng to Form u l ae .  

Fo r the purpo s es of thi s Con d iti o n 5.1 :  

Product Formula  and Reference of the Product  shal l have th e mean i ng give n to them res p ec ti ve l y in the 

Add i tio n al Term s and Con d iti on s rel a tin g to Form u la e .  

5.2 Redemption for tax reasons and special tax redemption 

Not wi th s ta n di n g th e fol lo wi n g pro vi s io n s , if the app li c ab l e Fin a l Terms spec i fy th at Earl y Red e m pti on wil l not 

app l y for th e purpo s e of Cond iti o n 5.2 , the pro vi s io ns of Cond i ti on 6.2  sha l l not appl y.  

 Redemption for tax reasons  5.2.1

In the cas e whe re :  

(1)  th e Is s ue r or the Gua ra n to r has or wil l bec om e obl i ge d to pa y addi tio n al amo u n ts as pro vi d e d or 

refe rre d to in Cond i tio n 6  as a res u l t of any chan g e in, or am e n dm e nt to , the laws or regu l a tio n s of a 

Ta x Juri s d i c ti o n (as defin e d in Con d i ti on 6 ) or any cha n ge in the app l ic a ti o n or offi ci a l inte rp re ta ti o n of 

such laws or reg ul a tio n s, whi ch cha n g e or am e nd m en t bec om e s eff ec ti ve on or aft e r th e Iss u e Date of 

the firs t Tra nc h e of the Notes ; and  

(2)  such obl ig a ti o n can n ot be avo i d e d by the Iss u e r or, as the cas e may be, the Gua ra n to r tak i ng 

rea s on a bl e meas u res ava il a b le to it,  

�W�K�H���,�V�V�X�H�U���R�U�����D�V���W�K�H���F�D�V�H���P�D�\���E�H�����W�K�H���*�X�D�U�D�Q�W�R�U�����R�Q���J�L�Y�L�Q�J���Q�R�W���O�H�V�V���W�K�D�Q���������Q�R�U���P�R�U�H���W�K�D�Q���������G�D�\�V�¶���Q�R�W�L�F�H���W�R��
th e Fis ca l Age n t, and, in acc o rd a n ce with Con di ti on 13, to the Note ho l d ers may dec i de that eithe r:  

(a)  the Not es wil l be rede e me d in who l e , but not in part, at any ti m e (in th e case of the Not es oth e r than 

Fl o a ti n g Rate Not e s or any oth e r intere s t bea ri n g Not es in res p ec t of whi c h the Rat e of Inte re s t is not 

calc u la te d on a fixe d rate basi s (Struc tu re d Inte res t Note s )) or  on any Intere s t Paym e nt Dat e (in the 

case of Flo a ti n g Rat e Not es or Stru ctu re d Inte res t Note s ) at the i r Earl y Rede m pti on Amo u nt (th e  Early 
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Redemption Amount ) refe rred to in Con di ti on 5.9  to g eth e r (if app ro p ri a te) with ac c ru e d inte re s t to the 

date of rede m pti on ;  

(b)  th e Cond i tio n 5.1 8  " Mo n e ti s atio n unti l the Matu ri ty Date " wi l l app l y;  

if the app l ic a bl e Fi n al Terms spec i fy tha t Earl y Red em p tio n wil l not appl y, onl y Mon e ti s a ti o n until the 

Matu ri ty Date as per Cond i tio n 5.1 8 wil l appl y; or  

(c )  if p ara g ra p h 25  �³Ea rl y Red em p tio n fo r ta x rea s o ns , spe cia l ta x rea s o n s , reg u la to ry rea s o ns , F orc e 

Maj e u re Eve n t, Eve n t of Def au l t, or at the optio n of the Calc u l ati o n Age nt purs ua n t to the Add iti o nal 

Term s and Con d i ti o ns �´�� �R�I�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �V�S�H�F�L�I�L�H�V�� �W�K�D�W�� �³Monetisation with Early 

Redemption option of the Noteholder �´�� �D�S�S�O�L�H�V���� �W�K�H�� �,�V�V�X�H�U�� �Z�L�O�O�� �D�S�S�O�\�� �&�R�Q�G�L�W�L�R�Q��5 .1 8  " Mo n e ti s a ti on 

unti l the Matu ri ty Dat e �´���D�Q�G���Z�L�O�O���R�I�I�H�U���W�K�H���1�R�W�H�K�R�O�G�H�U�V���W�K�H���F�K�R�L�F�H���W�R���U�H�G�H�H�P���W�K�H�L�U���1�R�W�H�V���D�W���W�K�H�L�U���R�S�W�L�R�Q��
p ri o r to the Matu ri ty Dat e in who l e . In the cas e a Note h ol d e r req u i re th e Is su e r to red ee m such Not es, 

th e Iss u e r shal l te rm i na te its obl i ga ti on s und e r such Not e s  and shal l pay or caus e to be pai d an Earl y 

Red e m pti on Amo u nt on the bas is of Mark e t Val u e as defi ne d in Cond i ti o n 5.8  of the Gen e ra l Terms 

and Cond i ti o ns of the No te s ,  

unl es s th e app li ca b l e Fina l Term s spec i fy tha t Cond i tio n 5.2 .1 "Rede m p ti o n for tax re a s o n s" is not appl i ca b le .  

 Redemption for special tax reasons  5.2.2

If th e Is su e r or, as the cas e may be, the Gua ra n to r wou l d, on the occ as i o n of the next paym e n t of prin c ip a l or 

inte res t in res p ec t of the Notes , Rece i p ts or Cou p on s , be pre ve n te d by the law of a Tax Juri s di c ti o n (as defin e d 

in Cond i tio n 6 ) from caus i ng paym e n t to be m ad e to the Note h o l de rs , Rece i p th o ld e rs or Cou p o nh o ld e rs of the 

ful l amo u n t the n due and paya b l e , notwi th s ta n d in g th e und e rtak i n g to pay add iti on a l am o u nts con ta in e d in 

Con d i ti o n 2, then th e Iss u e r or the Gua ran to r, as the case may be, sha l l fo rth wi th give notic e of suc h fac t to the 

Fi sc a l Agen t and the Iss u e r or the Gua ra n to r, as the case may be, sha ll , upon givi n g not les s tha n 7 nor more 

th a n 45 days ' pri o r notic e to the Note ho l d ers in ac co rd a nc e with Con d i tio n 13 , eith e r  

(a)  red e em all , but not some onl y, of the Not e s at the i r Earl y Red e m pti o n Am o u nt, to ge th e r, if app ro p ri a te , 

with ac c ru e d inte res t, on the late s t prac tic ab l e In te re st Paym e n t Dat e on whi c h th e Is s ue r o r the 

Gua ra n to r, as the cas e may be, cou ld make payme n t of the ful l am ou n t th e n due and paya b le in 

res p ec t of the Note s , Rece i p ts or Cou p on s , pro vi de d tha t such In te res t Payme n t Date sha ll not be 

earl ie r tha n the lates t pra cti cab l e date on whi ch the Is s ue r  or, as the cas e may be, the Gua ra n to r cou ld 

make paym en t of the ful l am ou n t th en due in resp e ct of the Not e s or, if suc h date is alrea d y pas t, as 

soo n as prac tic a b le the re a fte r, or  

(b)  the Cond i tio n 5.1 8  " Mo n e ti s atio n unti l the Matu ri ty Date " will app l y,  

If the appl i ca b le Fin a l Term s spec i fy th at Earl y Red e mp ti on wil l not app l y, onl y Mon e ti sa ti o n until th e Matu ri ty 

Dat e as per Con d iti on 5.18  wil l app l y.  

(c)  If parag ra p h 25  �³Ea rl y Red em p tio n fo r ta x rea s o ns , spec ia l ta x rea s o ns , reg u la to ry rea s o ns , F orce 

Maj e u re Eve n t, Eve n t of Def au l t, or at the optio n of the Calc u l ati o n Age nt purs ua n t to the Add iti o nal 

Term s and Con d i ti o ns �´�� �R�I�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �V�S�H�F�L�I�L�H�V�� �W�K�D�W�� �³Monetisation with Early 
Redemption option of the Noteholder �´�� �D�S�S�O�L�H�V���� �W�K�H�� �,�V�V�X�H�U�� �Z�L�O�O�� �D�S�S�O�\�� �&�R�Q�G�L�W�L�R�Q��5 .1 8  " Mo n e ti s a ti on 

unti l the Matu ri ty Dat e �´���D�Q�G���Z�L�O�O���R�I�I�H�U���W�K�H���1�R�W�H�K�R�O�G�H�U�V���W�K�H���F�K�R�L�F�H���W�R���U�H�G�H�H�P���W�K�H�L�U���1�R�W�H�V���D�W���W�K�H�L�U���R�S�W�L�R�Q��

p ri o r to the Matu ri ty Dat e in who l e . In the cas e a Note h ol d e r req u i re th e Is su e r to red ee m such Not es, 

th e Iss u e r shal l te rm i na te its obl i ga ti on s und e r such Not e s and shal l p ay or caus e to be pai d an Earl y 

Red e m pti on Amo u nt on the bas is of Mark e t Val u e as defi ne d in Cond i ti o n 5.8  of the Gen e ra l Terms 

and Cond i ti o ns of the Note s ,  

unl es s th e app li ca b le Fin a l Term s spe c ify th a t Con d iti o n 5.2 .2 "Red em p ti o n fo r spec i al ta x rea s o ns " is not 

app li c ab l e .  

5.3 Redemption for regulatory reasons or Force Majeure Event 

 Redemption for regulatory reasons  5.3.1

An y Seri e s of Not es may be red e em e d at the optio n of the Is s ue r or, as the cas e may be, the Gua ran to r, if a 

Reg u l a to ry Eve n t oc c u rs pursu a n t to thi s Con d i ti o n .  
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Upo n th e occ u rren c e of a Regu l a to ry Eve n t, th e Is s ue r or, as the cas e may be, the Gua ra n to r sha l l , on givi ng 

�Q�R�W���O�H�V�V���W�K�D�Q���������Q�R�U���P�R�U�H���W�K�D�Q���������G�D�\�V�¶���Q�R�W�L�F�H���W�R���W�K�H���)�L�V�F�D�O���$�J�H�Q�W�����D�Q�G�����L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���&�R�Q�G�L�W�L�R�Q�����������W�R���W�K�H��

Not e h o ld e rs (wh i c h notic e shall be irre vo c ab l e ), dec i de tha t eith e r:  

(a)  any Seri e s of Not es wil l be red e e me d , in who l e , but not in p art, at  an earl y red e mp ti on am o u nt (the 

Early Redemption Amount ) dete rm i n ed in acc o rd an ce wit h Con di tio n 5.9  to ge th e r (if app ro p ri a te ) 

with ac c rue d inte res t to the date of red e mp tio n ;  

(b)  th e Cond i tio n 5.1 8  " Mo n e ti s atio n unti l the Matu ri ty Date " sh a ll appl y;  

if the app l ic a bl e Fi n al Terms spec i fy tha t Earl y Red em p tio n wil l not appl y, onl y Mon e ti s a ti o n until the 

Matu ri ty Date as per Cond i tio n 5.1 8  wil l appl y; or  

(c )  if para g ra p h 25  �³Ea rl y Red em p tio n fo r ta x rea s o ns , spe cia l ta x rea s o n s , reg u la to ry rea s o ns , F orc e 

Maj e u re Eve n t, Eve n t of Def au l t, or at the optio n of the Calc u l ati o n Age nt purs ua n t to the Add iti o nal 

Term s and Con d i ti o ns �´�� �R�I�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �V�S�H�F�L�I�L�H�V�� �W�K�D�W�� �³Monetisation with Early 
Redemption option of th e Noteholder �´�� �D�S�S�O�L�H�V���� �W�K�H�� �,�V�V�X�H�U�� �Z�L�O�O�� �D�S�S�O�\�� �&�R�Q�G�L�W�L�R�Q��5 .1 8  " Mo n e ti s a ti on 

unti l the Matu ri ty Dat e �´���D�Q�G���Z�L�O�O���R�I�I�H�U���W�K�H���1�R�W�H�K�R�O�G�H�U�V���W�K�H���F�K�R�L�F�H���W�R���U�H�G�H�H�P���W�K�H�L�U���1�R�W�H�V���D�W���W�K�H�L�U���R�S�W�L�R�Q��

p ri o r to the Matu ri ty Dat e in who l e . In the cas e a Note h ol d e r req u i re th e Is su e r to red ee m such Not es, 

th e Iss u e r shal l te rm i na te its obl i ga ti on s und e r such Not e s and shal l pay or caus e to be pai d an Earl y 

Red e m pti on Amo u nt on the bas is of Mark e t Val u e as defi ne d in Cond i ti o n 5.8  of the Gen e ra l Terms 

and Cond i ti o ns of the Note s .  

Regulatory Event  mean s , fol l o wi n g th e occ u rre n ce of a Cha n g e in Law with res p e c t to the Iss u e r and /or 

Soc i été Gén é ra l e as Gua ra n to r or in any othe r cap a ci ty (in c l ud i ng with o u t limi ta ti o n as marke t mak e r of the 

Not e s or dire c t or ind i re c t s ha re h o l de r or spo n so r of the Iss ue r) or any of its aff il i a te s invo l ve d in the iss ue of the 

Not e s (he re a fte r the Relevant Affiliates  and eac h of the Issu e r, Soci é té Gén é ral e and th e Rel e va n t Affi l i ate s, a 

Relevant Entity ) th a t, afte r the Is s ue Date of the N otes , (i) any Rel e va n t Entity wou l d inc u r a mate ri a ll y 

inc rea s ed (as com pa re d with circu ms ta nc es exi s ti n g prio r to suc h eve nt) am o u nt of tax, duty, liab i li ty, pen a l ty, 

exp e n s e , fe e , cos t or reg u la to ry cap i ta l cha rge howe ve r defi n ed or col la te ral requ i rem en ts fo r perfo rm in g its 

obl ig a tio n s und e r th e Not es , inc l ud i ng , with o ut limi ta ti o ns , due to cle a ri n g requ i rem e nts of, or the abs e nc e of, 

cle a ri n g of the tra n sa c ti o ns ente re d into in conn e cti o n with th e is su e of the Not es , (ii ) it wou l d be requ i red fro m 

th e R el e va nt Enti ty to obtai n any lic en c e, auth o ri za ti o n , app ro va l , perm i t, reg is trati o n  from any gove rnm e n ta l , 

inte r - go ve rn me n tal , sup ra n a ti on a l autho ri ty, age nc y, ins trume n ta li ty, min is try or depa rtme nt th e re o f th a t it does 

not hold as of the Is su e Dat e or to  mod ify its by - l a ws to com p l y with th e new req u i re m ents (a) to hold , ac qu i re, 

is su e , reis s ue , subs ti tu te , main ta i n, rede em , or as the cas e may be, gua ra n te e , th e Note s, (b) to ac q ui re , hold , 

spo ns o r or dis p os e of any ass e t(s ) (or  any inte re s ts the re of) of any oth e r tra n sa c ti o n (s ) such Rel e va nt Entity 

may use in con n ec tio n with the iss u e of the Note s , (c ) to perfo rm obli g a ti o ns in con ne c tio n with , the Not es or 

any contra c tu a l arran g em e n t ente red into betwe e n th e Iss ue r and Soci é té Gén é ral e or any Rel e va n t Af fi l ia te or 

(d) to hol d , ac q ui re , mai n ta i n, inc re as e , subs ti tute or red eem all or a subs ta n tia l part of its dire c t or ind i rec t 

�V�K�D�U�H�K�R�O�G�L�Q�J���L�Q���W�K�H���,�V�V�X�H�U�¶�V���F�D�S�L�W�D�O���R�U���W�K�H���F�D�S�L�W�D�O���R�I���D�Q�\���5�H�O�H�Y�D�Q�W���$�I�I�L�O�L�D�W�H���R�U���W�R���G�L�U�H�F�W�O�\���R�U���L�Q�G�L�U�H�F�W�O�\���V�S�R�Q�V�R�U���W�K�H��
Is s ue r or a ny Rel e va n t Aff i li a te , or (ii i ) the re is or may be a mate ria l adve rs e effe c t on a Rel e va nt Enti ty in 

con ne c ti o n with the is su e of the Notes .  

Change in Law  mean s (i) the ado pti o n, enac tm e n t, promu l g a ti o n , exe c u ti o n or rati fi ca ti o n of any app li ca b l e 

new law,  reg u l a ti on or rul e (i ncl u d in g , with o u t lim i ta ti o n, any app l ic a bl e tax law, reg u l a ti o n or rul e ) afte r the Iss ue 

Dat e of the Note s , (ii ) the imp l e me n tati on or app l ic a ti o n of any app li c ab l e law, regu l ati on or rule (in c lu d in g, 

with o u t limi ta ti o n , any app l ic ab l e ta x law, reg u l a ti o n or rul e ) alre a d y in forc e on the Iss u e Dat e of the Note s but 

in resp ec t of whi c h th e mann er of its imp l em e nta tio n or appl ic a tio n was not kno wn or unc lea r at the Iss u e Date , 

or (ii i ) the cha n ge of any app l ic a b le law, reg u la ti on or rul e exi s ti n g at the Is su e Dat e of the Not e s , or the cha n ge 

in the inte rp reta tio n or app l ica ti o n or pra c ti c e rela ti ng the re to , exi s tin g on the Iss ue Date of the Note s of any 

app li c ab l e law, reg u l a ti o n or rul e , by any com pe te nt cou rt, tri b un a l , reg u la to ry auth o rity or any oth e r entity 

exe rc i s i n g exe c u ti ve , leg is l a ti ve , jud ic i al , ta xi n g , reg ul a to ry or adm i ni s tra ti ve powe rs or func ti o n s of or pertai n i ng 

to gove rnm e nt (inc lu d i ng any add i ti o na l or alte rn a ti ve cou rt, tri b un a l , auth o ri ty or enti ty, to tha t exi s ti n g o n the 

Is s ue Date ).  
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 Redemption for Force Majeure Event  5.3.2

Upo n the oc cu rre nc e of a Forc e Maj e u re Eve nt, the Is s ue r wil l , on givi n g not les s tha n 30 nor more tha n 45 

�G�D�\�V�¶���Q�R�W�L�F�H���W�R���W�K�H���)�L�V�F�D�O���$�J�H�Q�W�������D�Q�G�����L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���&�R�Q�G�L�W�L�R�Q��13 , to the Note h o ld e rs (wh i c h notic e sha ll 

be irre voc a bl e ) red e em the Note s , in who l e but not in part, at the Earl y Red e mp ti on Amo u n t.  

Force Majeure Event  mean s th a t, by rea so n of the occ u rre n c e of an eve n t or an act of state , on or aft e r the 

Is s ue Dat e, fo r whi ch th e Rel eva n t Enti ty is not ac c ou n tab l e , it bec om e s imp o ss ib l e and ins u rmo u n ta b le fo r the 

Rel e va n t Enti ty to perfo rm its obl i g a ti o ns unde r th e Not e s, so tha t th e con ti nu a nc e of the  Not e s is the re b y 

ren d e red defi ni ti ve l y im p os si b le .  

5.4 Redemption prior to the Maturity Date 

Not e s can no t be red ee me d pri o r to the i r Matu ri ty Dat e exc e p t as oth e rwi s e pro vi d ed in Con d i ti o ns  5.2  and 5.3  

and in Con d i ti o n 8 , or upo n the occ u rre n ce of an eve n t as per the Addi tio n a l Term s and Con d i ti o ns spec i fi e d in 

the appl ic a bl e Fin a l Terms or if the app l ic ab l e Fin a l Terms app l ic ab l e to a Seri es of Note s ind i ca te tha t such 

Not e s wil l be (i) red e em a bl e at the opti o n of the Is su e r (in ac c o rd a nc e with th e pro vis i on s of Cond i tio n s 5.5  

and /o r 5.6 ) and/o r the Note h o l d e rs (in ac co rd an c e with th e pro vi s i on s of Cond i tio n 5.7 ) or (ii ) auto m ati ca l l y earl y 

red e em a bl e (in ac co rd an c e with the pro vi s io n s of Con di ti on  5.1 0 ) prio r to suc h Matu ri ty Dat e on the date or 

dates and at the am ou n t or amo u n ts ind i ca te d in the app li ca bl e Fin a l Terms .  

5.5 Redemption at the option of the Issuer  

If th e app l ic a bl e  Fin al Term s spe c ify th a t th e cla us e " Re d emp ti o n at the opti o n of the Is su er " " is sta te d as bei ng 

"Ap p li c ab l e" , the Notes are sub j e ct to red em p ti o n pri o r to the Matu r i ty Date at the opti o n of the Is s ue r.  

The app l ic a b le Fi na l Term s wil l spe c i fy th e opti on a l red e m pti o n am ou n t(s ) (th e Optional Redemption 

Amount(s) ), th e opti o na l rede m p ti o n date(s ) (th e Optional Redemption Date(s) ) and the Noti c e Perio d (as 

defi ne d bel o w).  

 Optional Redemption Amount(s)  5.5.1

In th e cas e of Not e s oth e r than Ze ro Cou po n Not es , t he Opti o n al Red em p tio n Am ou n t(s ) sha l l be dete rm in e d in 

ac co rd a nc e with one of the follo wi n g para g ra p hs :  

-  Opti o n al Red em p ti o n Am o un t = Spe ci fi ed Den om i na tio n mul ti pl i ed by a perc e nta g e indic a ted in the 

app li c ab l e Fi n al Term s  

-  Opti o n al Rede mp ti on Am o u nt sha l l be dete rmi n e d on the bas is of the Fi na l Red e mp tion Amo u n t as 

defi ne d in the appl i ca b le Fi n al Term s , calc u la te d on the valu a ti on date link e d to the rel e va n t Opti o na l 

Red e m pt i on Date (s )  

-  If the Note s are Open - e n de d Note s , the Opti o n al Rede m p tio n Am ou n t(s ) ind ic a ted in the rel e va n t Fin al 

Term s sha ll be the pro du c t of (i) Spec i fie d Den om i na ti on and (ii ) th e Pro du c t Fo rm u la of the Fin al 

Red e m pti on Am o un t in the Add i ti on a l Terms an d Con di tio n s rel a tin g to Form u la e corre sp on d i n g to the 

�5�H�I�H�U�H�Q�F�H���R�I���W�K�H���3�U�R�G�X�F�W���V�S�H�F�L�I�L�H�G���L�Q���S�D�U�D�J�U�D�S�K�������L�Y�����³�5�H�I�H�U�H�Q�F�H���R�I���W�K�H���3�U�R�G�X�F�W�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O��
Te rm s , but cal cu l a te d on the val u a ti o n date lin k ed to the rel eva n t Opti o na l Red e mp ti on Date (s )  

-  O pti o n al Red em p ti o n Am ou n t sha ll be equa l to the Mark e t Val u e (as defin e d in Con d i ti o n 5.9 bel o w )  

and for each of the optio n s abo ve , if rel e va n t and app ro p ria te , with intere s t ac c ru e d to the rel e va n t Opti on a l 

Red e m pti on Date (s ).  

In the case of Zero Coup o n Not e s , th e Opti on a l Red em p tio n Amo u n t(s ) shal l be equa l to the Amo rtis e d Fac e 

Am o u nt per Cal cu l a ti o n Am oun t, as defi n ed in Con di ti on 3.4  abo ve .  

 Redemption in part  5.5.2

If th e app l ic a bl e Fin al Term s spec i fy tha t the cla us e " Redemption in part " is sta te d as bei n g "Ap pl ic a b le " , th e 
app li c ab l e Fin al Term s wil l spe c i fy th e Min i mu m Red e mp ti on Am o un t and th e Ma xi m u m Red e m pti on Am ou nt 

(as defi ne d bel o w).  

5.5 .2 .1  Minimum Redemption Amount and Maximum Redemption Amount 
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An y suc h parti a l rede mp ti on mus t be equ al to a nomi n al am o u nt not les s th an a mini mum red em p tio n amo u n t  
(th e Minimum Redemption Amount )  a n d not more th a n a maxi m u m red e mp ti on amo u n t  (th e Maximum 

Redemption Amount ), eac h am o un t as spe ci fie d in the appl i c ab l e Fina l Terms .  

5.5 .2 .2  Method of Redemption 

In the cas e of a rede mp ti on of som e Mate ri a li s ed Not es only, th e noti ce to hold e rs of such M ate ri a li s ed Not e s 

sha ll als o conta in th e seri a l num b e rs of the Defi ni ti ve Mate ri a l is e d Bea re r Not es to be red e e me d whi c h sha ll 

have bee n dra wn in suc h pla ce and in suc h mann e r as may be fai r and rea so n ab l e in the circ um s ta n ce s , tak ing 

ac co u n t of pre va i l in g  mark e t pra c ti c es , subj e ct to com p li a nc e with any app li c ab l e laws and sto ck exc h a nge 

req u i re m en ts .  

In the cas e of a partia l red e mp ti o n of Dem a te ri a li se d Note s, th e red em p tio n sha ll be effec te d by red uc i ng the 

nom in a l am o un t of all such Dem a te ri al i se d Not es  in a Serie s in prop o rtio n to the agg reg a te nom i na l amo u nt 

red e em e d by appl i ca ti on of a pool fa c to r.  

 Notice Period  5.5.3

Th e Is s ue r may, upon havi ng give n noti ce to the Note h ol d e rs (in acc o rda n ce with Con di tio n 13 ) purs u a nt to a 

notic e perio d (th e Notice Period ) spec i fie d in the app li ca b l e Fi n a l Term s (wh i c h noti ce sha l l be irre voc a bl e and 

sha ll spe ci fy th e date fi xe d for red em p tio n ), red e em all or some onl y of the Note s then outsta nd i n g on any 

Opti o n al Red em p ti o n Date (s ) and at the Opti on a l Red em p tion Am ou n t(s ).  

All Not es in res p ec t of whi c h any suc h notic e is give n sha ll be red e em e d on the date spec ifi e d in suc h noti ce in 

ac co rd a nc e with thi s Con di ti on.  

In res p ec t of any  Note , any noti ce give n by the Iss u e r pursu a n t to this Con d i ti o n 5.5 .3  sha l l be voi d and of no 

eff e ct in rel a ti o n to tha t Not e in the eve n t th a t, pri o r to the givi n g of such notic e by the Iss ue r, th e hold e r of suc h 

Not e had alre a d y del i ve red a Put Not ic e in rel a tio n to that Note in acc o rd a nc e with Cond i tio n 5.7 .  

5.6 Trigger redemption at the option of the Issuer  

The provisions of this Condition 5.6 apply if the applicable Final Terms specify that the clause " Trigger 
redemp tion at the option of the Issuer " is stated as being "Applicable".  

Th i s Con di ti on app li e s to Note s whi c h are sub j ec t to red em p tio n pri o r  to the Matu ri ty Date at the opti on of the 

Is s ue r , in the eve n t th a t at any ti m e duri ng th e life of the Note s and fo r any rea so n wha ts o e ve r, th e Agg re ga te 

Outs ta nd i ng Nom in a l Amo u n t of the Not es equa ls or fal ls bel o w th e Outs ta nd i ng Am o un t Tri g g e r Leve l . T he n 

th e Is su e r sha l l have th e righ t, sub j ec t to any app l ic a bl e laws and regu l ati o ns , to red ee m all (bu t not some onl y) 

of the rem ai n in g outs ta n di n g Not e s earl y at the i r Earl y Tri g g e r Leve l Red em p tio n Amo u nt upo n givi n g not less 

th a n fift e en (15 ) Bus in e ss D ays ' notic e (in acc o rd a nc e with Con d i ti o n 13 ) spe ci fyi n g the bas is upon whi c h such 

earl y re d em p ti o n was eff ec te d.  

The app l i ca b l e Fin a l Term s wil l spec i fy th e Outs ta n d in g Amo u n t Tri g g e r Leve l , sub je c t to the pro vi si o ns of the 

defi ni ti on of Outs ta n d in g Am ou n t Tri g g e r Leve l belo w.  

Fo r the purpo s es of thi s Con d iti o n 5.6 :  

Aggregat e Outstanding Nominal Amount  means , at any ti m e, th e pro du c t of (a) the Spe c ifi e d Den om i na ti on 

and (b) th e numb e r of Not es outs ta n di n g hel d at such ti me by Not e h o l d e rs othe r th a n Soc i été Gén é ral e or its 

aff i li a tes fo r the i r own ac co u nt as dete rm in e d in goo d fa ith by the Fi s ca l Agen t in cons u lta ti o n with th e cle a ri n g 

ins ti tu ti o n (s ) in or thro u gh whi ch the Note s are held and tra nsa c tio n s in suc h Note s are cle are d .  

Early Trigger Level Redemption Amount  mean s the Earl y Red e m pti on Am ou n t for suc h Note s as dete rm i n ed 

in ac c o rd a nc e with Cond i tio n 5.9 (5 ) .  

Outstanding Amount Trigger Level  means 10% of the Aggre g a te Nom in a l Am o u nt of the Not e s ini tia l l y is s ue d 

or, if diffe re n t fro m 10%, the leve l spec i fi e d as suc h in the app l i ca b le Fin a l Terms .  

5.7 Redemption at the option of the Noteholders 

If the applicable Final Terms specify that " Redemption at the option of the Noteholders " is applicable, 
this Condition 5.7 applies .  
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Th e app l ic a b le Fi na l Term s wil l spe c i fy th e opti on a l red e m pti o n am ou n t(s ) (th e Optional Redemption 
Amount(s) ), th e opti o na l rede m p ti o n date(s ) (th e Optional Redemption Date(s) ) and the Noti c e Perio d (as 

defi ne d bel o w).  

 Optional Redemption Amount(s)  5.7.1

Th e Opti o n al Red em p ti o n Amo u n t(s ) sha l l be dete rm in e d in ac co rd a nc e with one of the follo wi n g para g ra p hs :  

-  Opti o n al Red em p ti o n Am o un t = Spe ci fi ed Den om in a tio n mul ti pl i ed by a perc e nta g e as ind i ca te d in the 

app li c ab l e Fi n al Ter m s  

-  Opti o n al Red em p ti o n Amo u n t sha ll be dete rm i ne d on the bas i s of the Fin al Red em p tio n Am o u nt as defi ned 

in the app l ic a bl e Fi n al Terms , calc ul a ted on the val u a ti o n date lin ke d to the rel e va n t Optio n a l Red em p tio n 

Dat e (s )  

-  If the Note s are Ope n - e n d ed Note s  or EU All o wa n c e Note s (as defin e d in Cond i tio n 3.3 .1 1  of the Add i ti on al 

Term s and Cond i ti o ns rel a ti n g to Form ul a e ) , the Optio n a l Red e mp ti on Am ou n t(s ) indi c ated in the rel e va nt 

Fi n a l Term s shal l be the produ c t of (i) Spe ci fi ed Deno m in ati o n and (ii ) the Prod u ct Fo rmu l a of the Fi na l 

Red e m pti on Amo u n t in the Add i tio n al Term s and Con d iti on s rel a tin g to Form u la e corres p o nd i ng to the 

Ref e re nc e of the Pro d uc t spec i fie d in para g �U�D�S�K�� �����L�Y���� �³�5�H�I�H�U�H�Q�F�H�� �R�I�� �W�K�H�� �3�U�R�G�X�F�W�´�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O��
Te rm s , but cal cu l a te d on the val u a ti o n date lin k ed to the rel eva n t Opti o na l Red e mp ti on Date (s )  

-  Opti o n al Red em p ti o n Am ou n t sha ll be equa l to the Mark e t Val u e (as defin e d in Con d i ti o n 5.9 bel o w )  

and for each of the optio n s abo ve , if rel e va n t and app ro p ria te , with intere s t ac c ru e d to the rel e va n t Opti on a l 

Red e m pti on Date (s ).  

 Notice Period  5.7.2

A Not e h o l de r sha l l have th e opti on to req ui re the Iss u e r to red e em any Not e , upo n suc h Not e ho l de r givi n g 

notic e to the Iss ue r, in ac c o rda n c e with Con d iti on 13 , not les s  �W�K�D�Q���������R�U���P�R�U�H���W�K�D�Q���������G�D�\�V�¶���Q�R�W�L�F�H���R�U���D�Q�\���R�W�K�H�U��
n o tic e peri od (th e Notice Period ) spe c ifi ed in the appl i ca b le Fi n a l Term s .  

The Is s u e r wil l , upo n th e exp i ry of suc h noti ce , red ee m , subje c t to , and in ac co rd an c e with, th e te rms spe ci fi ed 

in the appl i ca b le  Fi na l Terms such Not e on the Opti o na l Red e m pti o n Date (s ) and at the Opti o n al Red em p ti o n 

Am o u nt(s ) spe ci fi ed in the app l ic a bl e Fi na l Term s . It may be tha t befo re an optio n to req u i re th e Iss u e r to 

red e em any Not e can be exe rc i se d , certa i n con d iti on s and/or  circ um s ta n ce s , as spe ci fie d in the app l ic a bl e Fi na l 

Term s ,  wil l nee d to be sati s fi ed .  

To exe rc i s e the rig h t to req ui re rede m pti o n of a Note th e Not e h ol d e r mus t, if the Not e is a Mate ri a l is e d Bea re r 

Not e or a Dema te ri a li s ed Note and is hel d outs id e a Clea r i n g Sys tem , dep o si t with any Payi n g Age n t at its 

spec i fie d offi ce a dul y com pl e te d optio n exe rc i se notic e (th e Put Notice ) in the form obtai ne d fro m any Payi n g 

Age n t or the Reg is tra ti o n Agen t, as the cas e may be, with i n th e noti c e peri od . In the cas e of Ma te ri a l i se d Be a re r 

Not e s , the Put Not ic e sha ll have att a c he d to it such Not e (s ) (to g e the r with all unm a tu re d Rec e ip ts and Cou po ns 

and une xc h a ng e d Tal o ns ). In the cas e of Dem a te ri a li s ed Not e s , the Not e ho l de r shal l tran s fe r, or caus e to be 

tra n s fe rre d , th e De m ate ri al is ed Not e s to be rede em e d to the acc o un t of the Payi n g Age nt spec i fi e d in the Put 

Not i c e.  

If the Not e is a Mate ri al i se d Bea re r Note and is held th ro u gh a Cle a rin g Sys te m , to exe rc i s e the rig h t to req ui re 

red e mp ti on of the Not e, the Note h ol d e r mus t,  with in the noti c e perio d , give notic e to the Fi sc a l Age n t of suc h 

exe rc i s e in acc o rda n ce with th e sta nd a rd proc ed u res of the Cle a ri ng Sys te m (wh i c h may inc l u d e notic e bein g 

give n on his ins tru c ti o n by suc h Clea ri ng Sys tem or any com mo n dep os i ta ry fo r the m  to the Fi sc al Agen t by 

ele ctro n ic mean s ) in a form acc e p ta b l e to such Clea ri ng Sys te m from tim e to tim e.  

Not wi th s ta n di n g th e fo re go i ng , th e righ t to req ui re red em p tio n of suc h Notes in ac c o rd a nc e with this 

Con d i ti o n  5.7  mus t be exe rc i se d in acc o rda n ce with th e rul e s and proc e du res of the Clea ri n g Sys tem and if 

the re is any inc on si s te n c y betwe e n th e abo ve and the rul es and pro ce d u re s of the rel e van t Cle a rin g Sys te m, 

th e n the rul e s and proc e du re s of the rel e va nt Clea ri n g Sys tem sha l l pre va il .  

Fo r th e purpo s es of this Cond i ti on , Clearing System  shal l mea n Euroc l ea r Fra nc e , Euro c l ea r, Clea rs tre am  

and /o r any oth e r cle a ri n g sys te m or ins ti tu ti o n th rou g h whi ch th e Not es are  held for the tim e bei n g and such 

sha ll inc lu d e (wh e re app rop ri ate ) any re le va n t cen tra l secu ri tie s dep os i to ry rel a tin g the re to .  
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An y Pu t Not ic e give n by a hol de r of any Note purs ua n t to thi s Con d i ti o n 5.7 .2  sha l l be:  

(1)  irre vo c ab l e exc e p t whe re pri o r to the due date of red e mp tion an Eve n t of Def a u l t has occu rre d and is 

con ti n u in g in whi c h eve n t such hol d e r, at its optio n , may ele c t by noti c e to the Is s ue r to with d ra w th e 

notic e give n purs ua n t to thi s Con d i ti o n  and ins te ad to dec la re suc h Not e fo rth wi th due and paya b le 

purs ua n t to Cond i tio n 8 belo w ; and  

(2)  voi d and of no eff ec t in rel a tion to suc h Not e in the eve n t tha t, pri o r to the givin g of suc h Put Not i ce by 

the rel e va nt hol de r (A) suc h Not e cons ti tute d a Rede e me d Not e (as defi ne d in Condi ti o n 5.5 .2 .2 

abo ve ), or (B) the Is su e r had noti fi e d th e Note h o ld e rs of its inte n tio n to red ee m all of the Not e s in a 

Seri e s then outs tan d in g , in eac h case purs u an t to Con di ti on  5.5 .  

5.8 Interest Amount and/or the Redemption Amount switch at the option of the Issuer:  

Fo r the purpo s es of thi s Con d iti o n 5.8 :  

�x Any refe ren c e to  "Inte res t Amo u n t" sha ll be dee me d to be a refe re nc e to the Fixe d Coup o n Am o un t, 

th e Flo a tin g Coup o n Am o un t and /o r th e Stru c tu re d Inte res t Am ou n t (ea ch defi n e d abo ve ) as the 

con te xt req u i re s.  

�x Any refe re nc e to "Red em p ti on Am ou n t" sha ll be dee m ed to be a ref e re nc e to the Fin al Red e m pti on 

Am o u nt, th e Auto ma tic Earl y Red e m pti o n Am o un t and/o r th e Opti o na l Rede m pti on Am o u nt (ea ch 

defi ne d abo ve ) as the con te xt req u i re s .  

If the app l ic ab l e Fi na l Terms spe c ify th a t the cla us e "Inte res t Am ou n t and /o r the Red em p tio n Am o u nt swi tch at 

the opti on of the Is su e r" is "Ap p l ic a bl e " , and if the mark et val u e of the Not e is hig h e r th a n or equ a l to a 

pred e fi n ed marke t val ue (th e Market Value for the Switch ), th e Iss u e r sha ll the n have the righ t (i) to add any 

Inte res t Am ou n t or (ii ) to rep lac e any In te res t and /o r Red emp ti o n Am o u nt by the oth e r Amo u n ts , desc rib e d here 

bel o w.  

The app l ic a bl e Fin a l Terms wil l spe ci fy th e  Market Value for the Switch , th e subs ti tu te cou po n am o u nt (the 

Substitute Coupon Amount ) and the subs ti tu te coup on  addi ti on a l amo u n t (th e  Additional Substitute 
Coupon Amount �������L�I���³�6�X�E�V�W�L�W�X�W�H���&�R�X�S�R�Q�´���L�V���V�W�D�W�H�G���D�V���E�H�L�Q�J���³�$�S�S�O�L�F�D�E�O�H�´�����W�K�H���V�X�E�V�W�L�W�X�W�H���I�L�Q�D�O���U�H�G�H�P�S�W�L�R�Q���D�P�R�X�Q�W��
(th e  Substitute Final Redemption Amount �����L�I���³�6�X�E�V�W�L�W�X�W�H���)�L�Q�D�O���5�H�G�H�P�S�W�L�R�Q�´���L�V���V�W�D�W�H�G���D�V���E�H�L�Q�J���D�S�S�O�L�Fab l e , the 

opti on a l mod i fic a ti o n date (s ) (th e Optional Modification Date(s) ) and the Notic e Peri o d (as defi n ed bel o w).  

Substitute Coupon Amount  

Th e Sub s ti tute Cou p on Am o un t sha ll be dete rm in e d in ac co rd a nc e with Con d i tio n 3.1  rel a te d to Fixe d Rat e 

Not e s or with Con d iti on 3.2 re la te d to Flo a tin g Rate Notes .  

Additional Substitute Coupon Amount  

Th e Ad d i ti on a l Sub sti tu te Coup o n Amo u n t shal l be dete rmi ne d in ac co rd an c e wit h Cond i ti on  3.1  rel a te d to Fixe d 

Rat e Notes or with Con d i ti o n 3.2 re la te d to Flo a ti n g Rate Note s .  

Substitute Final Redemption Amount  

Th e Su b s titu te Fina l Rede mp tio n Amo u n t wil l be dete rm i ne d in ac c o rd a nc e with the fol l o wi ng pro vi si o ns :  

Sub s ti tu te Fin a l Rede m pti on Am o u nt = Spe c i fi e d Den om ina ti o n mul ti p li e d by the perce nta g e spe c ifi ed in the 

app li c ab l e Fi n al Term s  

Notice Period:  

Th e Is s ue r may, aft e r havi n g give n noti ce to the Note h ol d ers (in acc o rda n ce with Con di tio n 13 ) purs u a nt to a 

notic e perio d (th e Notice Period ) spec i fie d in the app li ca b l e Fi n a l Term s (wh i c h noti ce sha l l be irre voc a bl e and 

sha ll spe ci fy th e date fi xe d fo r th e swi tc h ), subs ti tu te the Inte re s t Am o un t and /o r the Rede m p ti o n Am o u nt by 

oth e r Am o un ts .   

Any Not i c e give n by the Iss uer pursu a n t to this Cond i ti o n 5.8  sha l l be voi d and of no effec t in rel a tio n to suc h 

Not e in the eve n t tha t, pri o r to the givi n g of such Not ic e by the Iss u e r, th e hold e r of suc h Not e had alrea dy 

del i ve red a Put Not ic e in rel a tio n to tha t Note in ac c o rd a nc e with Con d i tio n  5.7 .  
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5.9 Early Redemption  

Fo r th e purpo se of Con d i ti o n 5.2 , Con d i ti o n 5.3  and Cond i ti on 8 , the Not es wil l be red e e me d at the Earl y 

Red e m pti on Am ou n t cal c ul a ted as foll o ws :  

(1)  in th e cas e of Not es with a Fina l Red em p tio n Amo u n t equ al to the Iss u e Pric e , at the Fin a l Red e m pti on 

Am o u nt th e re o f; or  

(2)  in the cas e of Not es (othe r th an Ze ro Cou p on Not e s ) with a Fi n a l Rede mp ti on Am o un t whi c h is or may 

be les s or gre a te r tha n th e Iss u e Pri c e o r whi ch is paya b l e in a Spec i fi e d Curre nc y othe r th a n th at in 

whi c h th e Not es are den o mi n ate d , at the amo u n t dete rm i ne d and cal c ul a ted purs u a nt th e pro vi s i on s of 

Con d i ti o n 5.1 , at the i r nomi n a l am o un t; or  

(3)  at the Physi c al Del i ve ry Amo u n t spe ci fie d in the app l ic ab l e Fin a l Terms , in the cas e of Phys i cal 

Del i ve ry Note s ; or  

(4)  in the cas e of Zero Coup o n Note s , at the Amo rtis e d Face Amo u n t; or  

(5)  if Mark e t Val ue is spe ci fie d in  the app l ic a bl e Fin al Term s as the Earl y Rede m pti on Amo u n t :  

(i)  at an am ou n t dete rmi n e d by the Cal c ul a ti o n Agen t, whi c h , on the due date fo r th e rede m pti o n 

of the Not e s , sha l l rep res e n t the fa i r marke t val u e of the Note s and shal l have the eff ec t (aft e r 

ta k in g  into ac c ou n t th e cos ts th a t cann o t be avo i de d to rede e m th e fa i r marke t valu e to the 

Not e h o ld e rs ) of pre s e rvin g fo r th e Not eh o ld e rs th e ec o no mic equi va l e nt of the obl i ga ti on s of 

the Iss u e r to mak e the payme n ts in res p ec t of the Not es whi c h wou l d , but fo r suc h earl y 

red e mp ti on , have fall e n due afte r the  rel e van t earl y re d em p tio n date ; or  

(ii )  in cas e of EU All o wa n c e Note s onl y, at an am o un t dete rm i n ed by the Cal c ul a ti o n Age n t, 

whi c h , on the due date fo r th e red e m p ti o n of the Not e s , shal l rep res e n t the fa i r mark e t valu e 

of the Note s, sha l l ta ke into ac c ou n t the rel e va n t Spre a d Val u e (t) and shal l have th e effe ct 

(aft e r tak i ng into acc o un t th e cos ts tha t can no t be avoi d e d to red e em th e fai r mark e t valu e to 

the Not e h ol d e rs ) of pre se rvi n g fo r th e Not e h o l de rs the ec o no m i c equ i va l en t of the obli g ati on s 

of the Iss u e r to mak e the paym e n ts in resp e ct of the Not es whi c h wou l d , but fo r suc h earl y 

red e mp ti on , have fa ll e n due aft e r the rele va n t earl y rede m pti o n date ; th e Mark e t Val ue may 

be less tha n the mark e t val ue of a Soc ié té Gén é ra le vani ll a bon d havi n g the same coup o n 

and matu ri ty as thes e Note s .  

Fo r th e avo id a nc e of dou b t, fo r th e purp o se of cal cu l ati ng th e Mark e t Val u e fol lo wi n g an Eve n t of Def a ult 

purs ua n t to Con d iti on 8  onl y, in dete rm i ni n g the fai r mark et val u e of the Not es , no acc o unt shal l be take n of the 

cre d itwo rth i n es s of:  

­  the Iss u e r, who sha l l be deem e d to be abl e to perfo rm full y its obl i g ati on s in resp e c t of the 

Not e s ; or  

­  the Gua ra n to r, whi c h shal l be dee me d to be abl e to perfo rm fu l l y its obli g a ti o ns in res p ec t of 

the Gua ran te e.  

In resp e ct of Note s bea ri n g inte re s t, notwi th sta n di n g th e las t sen te n ce of Con d i ti o n 5.2 .1  and 5.3 , th e ninth line 

of Con di ti on 5.2 .2  and the fi rst para g ra p h of Cond i ti o n 8 , the Earl y Red em p ti o n Am o un t, as dete rmi n ed by the 

Cal c ul a tio n Age n t in ac c o rd an c e with thi s para g ra p h shal l in c lu d e any acc ru ed inte res t to (bu t exc l u d i n g ) the 

rel e va n t earl y rede m pti o n date and apa rt fro m any suc h inte re s t incl u de d in the Earl y Red e m pti o n Am ou n t, no 

inte res t, acc ru ed or othe rwi s e, or any othe r am o un t wha tsoe ve r wil l be paya bl e by the Iss u e r or, a s the cas e 

may be, the Gua ran to r in respe c t of such red e mp tio n . W he re suc h cal c ul a ti o n is to be mad e fo r a perio d of less 

th a n a ful l yea r, it sha ll be mad e on the bas i s of the Day Cou n t Fra c ti o n , if app l ic a ble , as spec i fi e d in the 

app li c ab l e Fi n al Term s.  

5.10 Automatic Early Redemption Amount(s) 

If th e app li ca b le Fi n al Term s spec i fy th a t the clau s e " Automatic Early Redemption " is state d as being 

"Ap p li c ab l e" , thi s Con d iti on 5.10  appl i es .  
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Th e app l ic ab l e Fi n al Terms wil l spec i fy the auto ma tic earl y rede mp ti on am o u nt(s) ( Automatic Early 
Redemption Amount(s) ), th e autom a ti c earl y red em p tio n date (s ) ( Automatic Early Redemption Date(s) ) and 

th e auto ma tic earl y re d em p ti on eve n t ( Automatic Early Redemption Event ) .  

The Au to m ati c Ea rl y Rede m ptio n Amo u n t(s ) sha ll be dete rm in e d as fol l o ws :  

Auto ma tic Earl y Red e m p ti o n Am o u nt(s ) = Spe ci fi ed Den o mi n a tio n mul ti pl i ed by a Prod u c t Fo rm u l a des cri b ed in 

the Add i ti o n al Term s and Con d i ti o ns rel a ti n g to Form u lae corre sp o nd i n g to the Ref ere n c e of the Pro d u ct 

�V�S�H�F�L�I�L�H�G���L�Q���S�D�U�D�J�U�D�S�K�������L�Y�����³�5�H�I�H�U�H�Q�F�H���R�I���W�K�H���3�U�R�G�X�F�W�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�� 

In the cas e of auto ma tic earl y red em p tio n fo r W arran t Lin ked Not e s, the Autom a ti c Earl y Red e m pti on Am ou n t 

per Cal cu l ati o n Am o un t wil l be dete rm in e d and calc u la ted in ac c o rd a nc e with th e Add i tio n al Term s and 

Con d i ti o ns for W arra nt Lin k ed Not e s .  

Fo r the purpo s e of this Con di tio n 5.10 :  

Product Formula  and Reference of the Product s h a ll have the mean i n g give n to the m in the Add iti o na l Terms 

and Cond i ti o ns re la ti ng to Form u l ae .  

5.11 Instalment Notes  

If th e appl ic a b le Fin a l Terms spe ci fy th a t th e cla us e " Instalment Notes Provisions " is sta te d as bei ng 

"Ap p li c ab l e" , thi s Con d iti on 5.11  appl i es .  

The app l i ca b le Fi n al Term s wil l spe c ify th e ins ta l me n t am ou n t(s ) ( Instalment Amount(s) ) and th e insta lm e nt 

date (s ) ( Instalment Date(s) ) .  

An adju s te d spec i fi e d den omi n a tio n ( Adjusted Specified Denomination ) may be use d fo r the purp os e of 

calc u la ti ng the Ins ta lm e nt Amou n t(s ), and wil l be the n spe c ifie d in the appl i ca b le Fin a l Term s .  

In the cas e of earl y re d em p ti on , th e Earl y Red em p ti o n Am oun t wil l be dete rm in e d pursu a n t to Con di ti on  5.9 .  

5.12 Partly Paid Notes 

If th e app l ic ab l e Fin al Terms spe c ify th a t the cla u se " Pa rtl y Pai d Note s  Provisions " is sta te d as bei ng 

"Ap p li c ab l e" , thi s Con d iti on 5.12  appl i es .  

The app l ic a bl e Fin a l Ter ms wil l spe ci fy th e part paym en t am o u nt(s ) ( Part Payment Amount(s) ) and th e part 

paym e n t date(s ) ( Part Payment Date(s) ) .  

Partl y Pa i d Note s wil l be subsc ri b ed at the Part Paym e nt Am o u nt(s ) and on the Part Paym e n t Dat es  spec i fi e d in 

the app l ic a bl e Fin a l Term s .  The obli g a ti o n to pay a Part Paym e n t Am o un t on the rel e va n t Part Paym e n t Dat e is 

onl y inc u rred by the hold e rs of the Note s on such Pa rt Payme n t Dat e.  

Partl y Pai d Notes wil l be red e e me d on the Matu ri ty Dat e at the i r nomi n al am o u nt and on any Opti on al 

Red e m pti on Date at the i r pai d - u p nom i na l am ou n t as at the date fixe d for red em p tio n , and  

in the eve nt th a t any Not e h ol de r fa i ls to pay a Part Paym e n t Am o u n t on the rel e va n t Part Paym e n t Dat e (s uc h 

date a  Part Payment  Default Date ), any such Not e s hel d by suc h  Not eh o ld e r sha l l auto mati c al l y be red e em ed 

on the rele va n t Earl y Red e mp ti o n Date , at the Sett le m en t Amo u n t.  

Fo r the purpo s es of thi s Con d iti o n 5.1 2 :  

Early Redempti on Date  mean s , in res p ec t of any Not e , the seve n th Payme n t Busi n es s Day fo l l o wi n g a Part 

Paym e n t Defa u lt Dat e ;  

Settlement Amount  mean s, in res p ec t of any Not e , an am o u nt dete rm i ne d by the Cal c ul a tio n Age nt in 

ac co rd a nc e with the fol l o wi n g form u la :  

Ma x [0; [Pa i d - u p Nom i na l Am ou n t �± Unwi n di n g Cos ts ]]  

Where :  

Paid-up Nominal Amount  mean s, in res p ec t of any Part Paym e n t Dat e, th e pai d - u p nom i na l am o un t of the 

rel e va n t Note up to (and inc l udi n g ) the app l ic a bl e Pa rt Paym en t Dat e . Inte res t wil l nei the r acc ru e nor b e paya b le 

in res p ec t of the peri od from and inc l u di n g th e app l ic a bl e Part Payme n t Defa ul t Date to and inc lu d in g the 

app li c ab l e Earl y Red em p ti o n Dat e ; and  
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Unwinding Costs  mean s th e pro - ra ta sha re , in res p ec t of eac h Note , of the los se s (exp re s se d as a posi t i ve 

num be r) or the gain s (exp re ss e d as a nega ti ve num be r) of unwi n d i n g all hed g in g arra ng e m en ts (ta ki n g into 

ac co u n t th e pre se n t valu e of any Part Paym e n t Am ou n t(s ) rem a i ni n g to be pai d in resp ec t of the Note s ) ente re d 

into or purc h as e d by the Iss u er and /o r the Gua ra nto r in res pe c t of the Notes .  

5.13 Physical Delivery Notes 

If th e appl i ca b le Fi n al Term s spe ci fy th a t th e cla us e " Physical Delivery Note Provisions " is sta ted as bei n g 

"Ap p li c ab l e" , thi s Con d iti on 5.13  appl i es .  

In parti c ul a r, th e appl i ca b le Fin a l Terms wil l spe ci fy th e Del ive ra b l e As s et(s ), th e Phys i ca l Del i ve ry Am o un t, the 

pro vi s io n s gove rn in g whe th e r tra n s fe r of Del i ve ra bl e Ass e t(s ) or payme n t of a cash sum �Z�L�O�O�� �D�S�S�O�\���� �,�V�V�X�H�U�¶�V��
o p ti on to vary metho d of settle m e nt, th e metho d of tra ns fe r of Del i ve ra bl e Ass e t(s ) in resp e c t of the Physi c al 

Del i ve ry Am o un t.  

Fo r the purpo s es of thi s Con d iti o n 5.1 3 :  

Deliverable Asset(s)  means th e del i ve ra bl e ass e t(s ) whi c h may be eithe r (i) the Und e rlyi n g (s ) of the Not es 

spec i fie d unde r th e cla u se "Un d e rl yi ng (s )" in the appl ic a bl e Fi n a l Terms or (ii ) if diffe re n t fro m th e Und e rl yi n g (s ) 

of the  Not es , th e share (s ) and /o r th e Am e ri ca n dep os i ta ry rec e i pt(s ) and /o r the glo ba l dep os i ta ry rec ei p t, and /o r 

th e exc h a ng e tra d ed fun d (s ) and /o r th e fu nd and /o r the exc ha n g e - tra d e d pro d uc t, and /o r the pre fe ren c e sha re, 

and /o r th e warra n t spe ci fi ed und e r the para g ra p h "Deli ve ra bl e Ass e t(s )" in the app li ca b l e Fi n a l Term s or (ii i ) in 

the cas e of Cred i t Link e d Note s , the Spec i fi e d Del i ve ra bl e Obl i ga ti on (s ) subj e c t to the pro vi s io n s of the 

Add i tio n al Term s and Con d iti on s for Cre d i t Lin k ed Notes .  

Howe ve r,  

(i)  no sha re in Soc i été Gén é ra l e or the Gro u p wil l be del i ve rab l e . If a Share in Soc ié té Gén é ra l e or the 

Gro u p sho u ld be deli ve re d , suc h sha re wil l be rep l ac e d by, in due pro po rti on , an equ i va l en t amo u n t in 

cash ; and  

(ii )  no Fun d Unit in resp e c t of any und e rl yi ng fu n d whi c h  is a hedg e fu nd wil l be del i vere d to reta il 

inve s to rs .  

 Physical Delivery Amount  5.13.1

Th e Phys i c a l Del i ve ry Am o unt wil l be dete rm in e d (wh e n  the app li ca b l e Fi n al Term s spec i fy th a t "Del i ve ra b le 

As s e t(s )" is :  

(i)  th e Unde rl yi n g (s ) spec i fie d in the cla us e "Und e rl yin g (s )" in the appl i ca b le Fin a l Terms whi ch may be a 

Share and /o r a Depo s ita ry Rec e i pt and /o r an ETF and /o r a Fun d and /o r an ETP, and /o r a Pre fe re nce 

Sha re , and /o r a W arra n t ; or  

(ii )  a sha re and /o r an Am e ri ca n dep o si ta ry rec ei p t and/o r a glob a l depo s ita ry rec e ip t and /o r an exc h a n g e 

tra d e d fun d and /o r a fund and /o r an exc h a n g e - tra d ed pro du c t, and /o r a prefe re nc e sha re , and /o r a 

warra n t diffe re n t from the Unde rl yi n g (s ) spec i fie d in the cla us e "Und e rl yi n g (s )" in the app l ic a b le Fin al 

Term s ; or  

(ii i )  "Sp e ci fie d Deli ve ra b le Obli g a tio n (s )", in resp e ct of Cre d i t Link e d Note s )  

and calc u la te d in the man n e r desc ri be d in the app li c ab l e Fi n a l Term s in res pe c t of Phys i c a l Deli ve ry Not e s 

Pro vi s i on s .  

 Method of transfer of Deliverable Asset(s) in respect of Physical Del ivery Amount  5.13.2

W hen the settl em e n t of a Phys i c a l Deli ve ry Not e is by way of phys ic al del i ve ry, th e deli ve ry of any Physi c al 

Del i ve ry Am o u nt in res pe c t of Phys i ca l Deli ve ry Not e s (inc l u di n g , with o u t lim ita tio n , liab i l i ty fo r th e cos ts of 

tra n s fe r of Del i ve rab l e As s et(s)) wil l be mad e throu g h the re le va n t Cle a rin g Sys tem thro ugh whi c h the Note s are 

hel d .  

The Del i ve ra bl e As se t(s ) wil l be del i ve red at the ris k of the rele va n t Note h ol d e r in suc h man n e r as may be 

spec i fie d in the tran s fe r notic e purs u a nt to whi c h s uc h Deli ve ra b l e Ass e ts are deli ve re d (th e Transfer Notice ), 

th e fo rm of whi c h is ann e xe d to the Fre n ch Law Age n c y Agre e m en t) and no add i ti o n al paym e n t or del i ve ry wil l 

be due to a Noteh o ld e r whe re any Del i ve ra b l e As s et(s ) is /a re del i ve re d aft e r the i r due d ate in circ um s ta nc e s 
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b e yo n d the con trol of eith e r the rel e va nt Iss u e r or the Settl em e n t Age n t. The Tra n s fe r Noti c e wil l be del i ve red 

us i ng the tra ns fe r proc e du re s curre ntl y util is e d by the rel e van t Cle a ri n g Syste m.  

�$���1�R�W�H�K�R�O�G�H�U�¶�V���H�Q�W�L�W�O�H�P�H�Q�W���W�R���D�Q�\���3�K�\�V�L�F�Dl Del i ve ry Am o un t wil l be evi d en c ed :  

(i)  �E�\���W�K�H���1�R�W�H�K�R�O�G�H�U�¶�V���D�F�F�R�X�Q�W���E�D�O�D�Q�F�H���D�S�S�H�D�U�L�Q�J���R�Q���W�K�H���U�H�F�R�U�G�V���R�I���W�K�H���U�H�O�H�Y�D�Q�W���&�O�H�D�U�L�Q�J���6�\�V�W�H�P�����D�Q�G 

(ii)  in the case of Credi t Link e d Not e s , by the ac c ou n t bal a nce s app ea ri ng in the rec o rds of the rele va n t 

Cle a ri ng Sys tem or, if nece ss a ry, th e num be r of Note s hel d by eac h Not eh o ld e r as noti fie d to the 

Fi sc a l Age n t by the rel e va n t Cle a ri n g Sys tem .  

Any del i ve ry of Del i ve ra bl e Ass e ts wil l onl y be mad e in com pl i a nc e with app l ic ab l e sec u ri ti es laws .  

 �,�V�V�X�H�U�¶�V���R�S�W�L�R�Q���W�R���Y�D�U�\���P�H�W�K�R�G���R�I settlement  5.13.3

If th e app l ic a bl e Fi na l Terms spe ci fy tha t the clau s e " �,�V�V�X�H�U�¶�V�� �R�S�W�L�R�Q�� �W�R�� �Y�D�U�\�� �P�H�W�K�R�G�� �R�I�� �V�H�W�W�O�H�P�H�Q�W" is 

"Ap p li c ab l e" , the Is s ue r may ele c t to pay or cau se to be paid Not e h ol d e rs the Fin a l Red emp ti o n Am ou n t on the 

Matu ri ty Dat e in lie u of its ob l ig a ti on to del i ve r or proc u re del i ve ry of the Phys ic a l Del i ve ry Am o u nt. Not i fi c ati on 

of any suc h elec tio n wil l be give n to Note h ol d e rs in ac c o rd a nc e with Con di tio n 13 .  

5.14 Subscriptions and Purchases 

Th e Is s ue r or (if appl ic a bl e ) the Gua ra n to r sha l l have the righ t to subs c rib e and /o r to purch a s e Note s (pro vi ded 

th a t, in the cas e of Mate ri a li se d Not es , all unm a tu re d Rec ei p ts , Cou po ns and Tal o ns app e rta in i ng the re to are 

purc ha s ed at any pric e in the ope n mark e t or othe rwi s e , in ac c o rd a nc e with app l ic a bl e laws and re gu l a ti o ns .  

In the cas e of Note s is su e d by Soc i é té Gén é ra l e or SG Opti o n Europ e , all Not es sub sc rib e d or purc h as e d by 

the rele va n t Is s ue r may be sub s c ri b e d or p urc ha s ed and held in ac co rd a nc e with Artic l es L. 213 - 0 - 1 and D.2 1 3 -

0 - 1 of the Fre nc h Code monØtaire et financier.  

5.15 Cancellation 

Al l Not es purc h as ed fo r cance l l a ti o n by or on beh al f of the Is su e r wil l forth wi th be canc e l le d , in the cas e of 

Dem a te ri a li s ed Not es , by tran s fe r to an acc ou n t in acc o rd a n ce with th e rul es and proc e d u re s of Euro cl e a r 

Fra n ce and , in the cas e of Mate ri a li s ed Bea re r Not es , by surre n d e rin g th e Tem po ra ry Glo ba l Cert i fic a te and the 

Def i n i ti ve Mate ri a l i s ed Bea re r Not e s in ques tio n to g eth e r with all unm a tu re d Rece i p ts and Cou p on s and all 

une xc h a n g ed Tal o n s to a Payin g Age n t and , in eac h cas e , if so tra ns fe rred or surre n de re d, sha ll , to ge th er with 

all Note s red e em e d by the Is su e r be canc e ll e d fo rth wi th (toge th e r with , in the cas e of Dema te ri al is e d Note s , all 

rig h ts rel a ti n g to payme n t of inte re s t and oth e r am o un ts rel a ti n g to suc h Dema te ria l is e d Note s and, in the case 

of Mate ri a l i se d Not es , all unm a tu re d Rec ei p ts , Cou po n s and Tal o n s app e rta i ni n g the re to or surre n d e re d 

th e re wi th ). Any Not e s so c an ce l l ed or, whe re app li c ab l e , tran s fe rre d or surre n de re d fo r can c e ll a ti o n may not be 

rei ss u e d or res ol d and the obl ig a ti on s of the Iss ue r in resp e ct of any such Notes sha ll be disc h a rge d .  

5.16 Late Payment on Zero Coupon Notes 

If th e am ou n t paya bl e in resp e c t of any Zero Coup o n Note upo n red e mp tio n of suc h Ze ro Cou p o n Not e, 

purs ua n t to Con d i ti o ns 5.1 , 5.2 , 5.3 , 5.5  and 5.7  or upo n its bec o mi n g due and rep a ya b l e as pro vi de d in 

Con d i ti o n 8  is im p ro p e rl y with h e l d or refu s ed , th e am o u nt due and repa ya b l e in res pe c t of suc h Zero Cou p on 

Not e shal l be the amo u n t calcu l a ted as pro vid e d in Con d i ti on 3.1 as tho u gh th e refe re nc es th e rei n to the date 

fi xe d fo r th e rede m p ti o n or the date upo n whi c h the Zero Cou p on Not e bec om e s due and rep a ya bl e were 

rep l ac e d by refe ren ce s to the date whi c h i s the earli e r of:  

(1)  th e date on whi c h all am ou n ts due in res p ec t of the Zero Coup o n Note have bee n paid ; and  

(2)  fi ve days aft e r the date on whi c h th e fu l l amo u n t of the mone ys paya bl e in res p ec t of suc h Ze ro 

Cou p o n Notes has bee n rece ive d by the Fisc a l Agen t an d notic e to tha t effe c t has bee n give n to the 

Not e h o ld e rs in acc o rda n ce with Con d iti on 13 .  

5.17 Redemption or forced transfer of Notes  

An y tra n s fe r or oth e r dis p os i tio n of any leg al or ben efi ci a l own e rs h i p inte re st in a Note to a pers on th a t is not a 

Perm i tte d Tra n s fe re e wil l be voi d ab initio and of no leg al eff e c t wha ts oe ve r. Any purp o rte d tra n sfe ree of any 

leg al or ben e fi c ia l own e rsh i p inte res t in a Note in such a tr an s ac ti on wil l not be enti tl e d to any rig h ts as a legal 

or ben e fic ia l own e r of suc h inte re s t in suc h a Note . If the Issu e r dete rm i ne s at any tim e tha t a hol d e r of a Note 
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(i ) is a pers on th a t is not a Perm i tt ed Tra n s fe re e , or (ii ) purc ha s e d such Not e in bre ac h of the deem e d or ac tu al 

rep re se n tati o ns give n by suc h hol d e r upon the purc h as e of suc h Note , the Iss ue r may (a) red e em suc h Note , or 

(b) dire c t such hol de r to sell or tra n s fe r its Note to a Permi tt ed Tra n s fe re e in an off s ho re tran s ac ti on mee ti n g the 

re q u i re m en ts of Regu l a ti o n S with i n 30 days fo ll o wi n g rec e ip t of such noti ce , and if suc h hol d e r fa il s to sel l or 

tra n s fe r its Note s with i n suc h 30 day peri o d , th e Iss u e r may tra n s fe r or sell suc h Notes on beh a l f of such hol d e r.   

No paym en ts wil l be made on  the affe cte d Note s from the date noti ce of the sal e req u i re m en t is sen t to the date 

on whi c h the affe cte d Note s are sol d .  

The re can be no ass u ra n ce tha t a hold e r of Note s , or an intere s t the re i n, who is req ui re d to sel l Note s , or who s e 

Not e s are sol d on h is beh al f (pu rs ua n t to this Con d i ti o n ) wil l not inc u r a sign i fi c an t loss as a res ul t of the need 

fo r th e rel e va n t Is su e r, or for the tra ns fe ro r, to fin d a qua li fyin g tra ns fe re e wil l i n g to purc h as e th e Note s. Nei the r 

th e rel e va n t Is su e r, the Gua ran to r (i f a ppl ic a bl e ) nor any othe r party sha ll be liab l e to a hold e r for any suc h loss .  

5.18 Monetisation until the Maturity Date 

If (i ) for the purpo s e of Cond i tio n s 5.2  and 5.3 .1 the Iss u e r ele c ts to app l y Mon e ti s a ti o n until the Matu ri ty Date or 

if the appl i ca b le Fi na l Terms spec i fy th a t Earl y Red em p ti on wil l not app l y or (ii ) if pursua n t to the app li c ab l e 

Add i tio n a l Term s and Cond i ti on s spe c ifi e d in the app l ic ab l e Fi n a l Terms , th e Calc ul a tio n Age n t ele c ts to appl y 

Mon e ti s a ti on as per Con di ti on 5.1 8 , the n the Iss u e r sha ll no l on ge r be lia b le fo r the paym e n t of (1) the 

Inte rme d ia te Am ou n t(s ) ini ti a lly sc h e d ul e d to be pai d on any Inte rm ed i a te Paym e n t Dat e and /o r (2) th e Optio n al 

Red e m pti on Am ou n t on the Opti o na l Rede m pti o n Date and /o r (3) th e Fin a l Red em p tio n Am o u nt as defi ne d in  

the app l ic a bl e Fin a l Terms on the Matu ri ty Dat e , but ins te ad wil l , in ful l and fin a l sati s fac ti o n of its obli g a ti o ns, 

pay an am o un t desc ri b ed in Con d i ti o ns 5.1 8 . 1 , 5.18 .2  and /o r 5.1 8 .3 bel o w .  

�,�I�� �S�D�U�D�J�U�D�S�K�� ������ �³�(�D�U�O�\�� �5�H�G�H�P�S�W�L�R�Q�� �I�R�U tax rea s o ns , spec ia l tax rea s o ns , reg u la to ry reas o ns , Forc e Maj e u re 

Eve n t, Eve n t of Defa ul t, or at the opti o n of the Calc u la ti o n Age n t pursu a n t to the Add i tio n al Term s and 

�&�R�Q�G�L�W�L�R�Q�V�´�� �R�I�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �V�S�H�F�L�I�L�H�V�� �W�K�D�W�� �³�0�R�Q�H�W�L�V�D�W�L�R�Q�� �Z�L�W�K�� �(�D�U�O�\�� �5e dem p tio n optio n of the 

�1�R�W�H�K�R�O�G�H�U�´���D�S�S�O�L�H�V�����W�K�L�V���&�R�Q�G�L�W�L�R�Q�������������Z�L�O�O���D�S�S�O�\���D�Q�G���W�K�H���,�V�V�X�H�U���Z�L�O�O���R�I�I�H�U���W�K�H���1�R�W�H�K�R�O�G�H�U�V���W�K�H���F�K�R�L�F�H���W�R���U�H�G�H�H�P��
th e i r Not es at thei r optio n prio r to the Matu ri ty Dat e in wh o l e . In the case a Not e h ol d e r req u i re the Is su e r to 

red e e m suc h Not es , the Iss ue r sha l l termi n a te its obl i ga tion s und e r suc h Note s and shal l pay or cau s e to be 

pai d an Earl y Red em p tio n Am o u nt on the basi s of Mark e t Val u e as defin e d in Con d i ti on 5.9 of the Gen e ra l 

Term s and Con di ti on s of the Note s ,  

 Monetisation of any Intermediate Amount  5.18.1

5 .1 8 .1.1  In respect of the payment of any Intermediate Amount as defined in the applicable Final Terms which could be 
as low as zero 

Purs u an t to the pro vi si o ns of Con d i ti o n 5.18 , th e Iss u e r sha l l pay on the Matu ri ty Dat e an am o un t per Not e, 

dete rm i n ed by the Calc u la ti on Age n t, bas e d on (a) the net pos i ti ve cas h amo u n t th a t, Soc ié té Gén é ral e or any 

of its affi li a tes or a Hypo th eti c a l Inve s to r as the  cas e may be,  wou l d be left with on the Inte rm e di a te Ful l 

Liq ui d a ti o n Dat e , as a resu l t of liqu i d ati ng the Inte rm e d ia te Hed g e Posi ti on s ( inter alia by sati sfyi n g any 

obl ig a tio n s or lia b i li tie s in pla ce with res p ec t to or part of suc h In te rm ed i a te Hedg e Pos i ti o n s, if any, with the 

liq ui d a ti o n pro c ee d s of the as s e ts of the Inte rm e di a te Hed g e Posi ti on s ) (the  res u l t of whi c h , con ve rted if 

nec es sa ry into th e Spe ci fie d Curre n c y us i ng the Rel e van t Spo t Exc h a ng e Rate on the Inte rm ed i a te Ful l 

Liq ui d a ti o n Dat e , is a Calculation Amount  for the purp os e s of thi s pro vis i on and of the Com p ou n di n g Meth o d ) 

to g e the r with (b)  inte re s t th at wou l d have ac c rue d on such Cal c ul a tio n Am o un t purs ua n t to the Comp o u nd i ng 

Meth o d , duri n g th e peri o d (wh i c h fo r th e purp os e s of thi s pro vi s i on and of the Comp o un d in g Meth o d sha l l be a 

Calculation Period ) betwe e n (x) th e In te rm e di a te Fu l l Liqu id a ti on Dat e (in cl u de d ) and (y) th e fou rth Bus i ne ss 

Day pre c e di n g the Matu ri ty Date (e xc l u d e d ).  

Fo r th e avo id a nc e of dou bt, th e liq u i da tio n proc e ed s of an y as s e ts hel d by Soci é té Gén é ra le or any of its 

aff i li a tes or by a Hypo th e ti c al Inve s to r as Inte rm e di a te Hedge Posi ti on s sha l l be deem e d to be use d in pri o rity to 

exti n g u i s h any liab i li ty, if any, inc u rre d by Soc i été Gén é ral e or any of its aff il i a te s or by  a Hypo th e tic a l In ves to r 

und e r its In te rm e di a te Hed ge Pos i ti o ns and the Calc u la ti on Am o u nt men tio n e d abo ve can be as low as zero ; or  

5.1 8 .1.2  in respect of the payment of any Intermediate Amount as defined in the applicable Final Terms which cannot be 
in any case lower than an amount strictly positive (the Minimum Intermediate Amount ) 
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Pu rs u an t to the pro vi s io n s of Con d i tio n 5.18 , th e Is s ue r sha l l pay (1) on the Inte rm ed ia te Paym e n t Date an 

am o un t per Not e equ al to the Min i m u m In te rm ed i a te Am o unt and (2) on the Matu ri ty Dat e an am ou n t per Note , 

dete rm i n ed by the Calc u la ti on Age n t, equ al to the pos i ti ve diffe re nc e , if any, betwe e n :  

(i)  (a) the net posi ti ve cas h amo un t th a t Soc ié té Gén é ra l e or any of its aff i l i ate s or a Hypo th e tic a l In ve sto r 

as the cas e may be wou l d be left with on the Inte rm e dia te Fu ll Liq u id a tio n Dat e, as  a res ul t of 

liq ui d a ti n g th e In te rm e di a te Hed g e Pos iti o ns ( inter alia by satis fyi n g any obl i ga ti on s or lia b il i tie s in 

pla ce with res pe c t to or part of such In te rm e di a te Hed g e Posi ti o ns , if any, with th e liq u id a ti on pro ce e ds 

of the as se ts of the Inte rm e di at e Hedg e Pos i ti o ns ) (th e res ul t of whi c h, con ve rted if nec es sa ry into the 

Spe c ifi e d Curren c y us in g the Rel e va n t Spo t Exc h a n g e Rate on the Inte rm ed i ate Ful l Liq u id a ti on Date 

is a Calculation Amount  for the purpo se s of this pro vis i on and of the Com p ou n d in g Me th o d ) to ge th er 

with (b) inte re s t th a t wou l d have ac c ru e d on such Cal c ul a tio n Am o u nt pursu a n t to the Com p ou n di n g 

Meth o d , duri ng th e perio d (wh i c h fo r the purp o se s of this pro vi s io n and of the Com p oun d i n g Meth o d 

sha ll be a Calculation Period ) betwe e n (x)  th e  In te rme d i ate Fu l l Liqu i da ti on Dat e (in c lud e d ) and (y) 

th e fou rth Bus in e ss Day prec ed i n g th e Matu ri ty Date (exc l u de d ); and  

(ii )  an am o u nt equ a l to the Min i mu m Inte rme d ia te Am o un t.  

For the avo id a nc e of dou bt, th e liq u i da tio n proc e ed s of any as s e ts hel d by Soci é té Gén é ra le or any of its 

aff i li a tes or by a Hypo th e ti c al Inve s to r as Inte rm e di a te Hedge Posi ti on s sha l l be deem e d to be use d in pri o rity to 

exti n g u i s h any liab i li ty, if any, inc u rre d by Soc i été Gén é ral e or any of its aff il i a te s or by a Hypo th e tic a l In ves to r 

und e r its In te rm e di a te Hed ge Pos i ti o ns and the Calc u la ti on Am o u nt men tio n e d abo ve can be as low as zero .  

 Monetisation of any Optional Redemption Amount  5.18.2

5 .1 8 .2.1  In respect of the redemption of Notes whose Optional Redemption Amount as defined in the applicable Final 
Terms could be as low as zero 

Purs u an t to the pro vi s io n s of Con d i ti o n 5.1 8 .2 , th e Iss u e r sha l l pay on the Matu ri ty Dat e an amo u n t per Note , 

dete rm i n ed by the Cal c ul a tio n Ag e n t, bas e d on (a) the net pos i ti ve cas h am o u nt th a t Soci é té Gén é ra l e or any of 

its aff i li a tes or a Hypo the tic a l In ve s to r as the case may be wou l d be left with on the Optio n a l Fu l l Liqu i da ti on 

Dat e , as a resu l t of liq u id a tin g th e Opti o n al Hed g e Posi tio n s ( inter alia by sati s fyin g any obl i ga ti on s or lia b i li ties 

in pla ce with resp ec t to or part of such Optio n al Hedg e Pos i tio n s, if any, with the liq u id ati o n pro ce e ds of the 

as se ts of the Opti o n al Hed ge Pos i ti o ns ) (th e res ul t of whi c h , con ve rted if nec es s a ry into the Spe ci fi ed Curre nc y 

us i ng the Rele va n t Spo t Exc h a n g e Rate on the Opti o n al Full Liq u i da tio n Date , is a Calculation Amount  for the 

purp os e s of thi s pro vi si o n and of the Com po u nd i n g Meth o d ) to g e th e r with (b) inte res t tha t wou l d have acc rued 

on suc h Calc u l ati on Amo u n t purs u an t to the Comp o u nd i ng Meth o d , duri ng the peri o d (wh i c h fo r th e purp o se s of 

thi s pro vis i o n and of the Comp o u n di n g Meth o d sha ll be a Calculation Period ) betwe e n (x) th e Opti o na l Fu ll 

Liq ui d a ti o n Date (in cl u d ed ) and (y) the fo u rth Bus in es s Day pre c ed i ng the Matu ri ty Date (exc l u d e d ).  

Fo r th e avo id a nc e of dou bt, th e liq u i da tio n proc e ed s of any as s e ts hel d by Soci é té Gén é ra le or any of its 

aff i li a tes or by a Hypo th e tic a l In ve s to r as Opti o na l Hed ge Pos i ti o ns shal l be dee me d to be u s e d in pri o ri ty to 

exti n g u i s h any liab i li ty, if any, inc u rre d by Soc i été Gén é ral e or any of its aff il i a te s or by a Hypo th e tic a l In ves to r 

und e r its Opti o na l Hed g e Pos iti o n s and the Cal cu l a ti o n Am oun t men ti on e d abo ve can be as low as zero ; or  

5.1 8 .2.2  in respect of the redemption of Notes whose Optional Redemption Amount as defined in the applicable Final 
Terms cannot be in any case lower than an amount strictly positive (the Optional Minimum Redemption 
Amount ) 

Purs u an t to the pro vi s io n s of Con d i ti o n 5.1 8 .2 , the Iss u e r sha l l pay (1) on the Opti o na l Red e m pti on Dat e an 

am o un t per Not e equ al to the Opti o n al Min i m um Red em p ti on Am o un t and (2) on the Matu ri ty Dat e an am o u nt 

per Note ,  dete rmi n e d by the Cal c ul a ti o n Age n t, equa l to the pos iti ve diff e ren c e, if any, betwe e n :  

(i)  (a) the net posi ti ve cas h amo un t th a t Soc ié té Gén é ra l e or any of its aff i l i ate s or a Hypo th e tic a l In ve sto r 

as the cas e may be wou l d be left with on the Opti o n al Fu l l Liq ui d a ti o n Dat e, as a resu l t of liq u id a tin g, 

th e Opti o na l Hed g e Pos i ti o ns ( inter alia by sati sfyi n g any obl i g a ti o ns or lia bi l iti es in plac e with res p e c t 

to or part of such Optio n al Hed g e Pos i ti o ns , if any, with th e liqu i d ati on proc e ed s of the as s e ts of th e 

Opti o n al Hed ge Pos i tio ns ) (the resu l t of whi c h , con ve rte d if nece ss a ry into the Spec i fi ed Curre nc y 

us i ng the Rel e va n t Spo t Exc h a ng e Rate on the Opti o nal Ful l Liqu i d ati o n Dat e is a Calculation 
Amount  for the purp os es of thi s pro vi s io n and of the Com po u n d i n g Meth o d ) tog e th e r with (b) inte rest 
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th a t wou l d have acc ru e d on suc h Cal c ul a tio n Amo u n t pursu a n t to the Com p ou n di n g Meth o d , duri ng 

th e peri od (wh i c h for the purp o s es of thi s pro vi si o n and of the Comp o un d i ng Meth o d shal l be a 

Calculation Period ) betwe en (x ) th e Opti o n a l Ful l Liqu id a ti on Dat e (in cl u de d ) and (y) th e fou rth 

Bus i ne ss Day prec e di n g the Matu ri ty Date (e xc l u d e d ), and  

(ii )  an am o u nt equ a l to the Optio na l Min i m um Red em p ti o n Am ou n t.  

For the avo id a nc e of dou bt, th e liq u i da tio n proc e ed s of any as s e ts hel d  by Soci é té Gén é ra le or any of its 

aff i li a tes or by a Hypo th e tic a l In ve s to r as Opti o na l Hed ge Pos i ti o ns shal l be dee me d to be us e d in pri o ri ty to 

exti n g u i s h any liab i li ty, if any, inc u rre d by Soc i été Gén é ral e or any of its aff il i a te s or by a Hypo th e tic a l I nves to r 

und e r its Opti o na l Hed g e Pos iti o n s and the Cal cu l a ti o n Am oun t men ti on e d abo ve can be as low as zero .  

 Monetisation of the Final Redemption Amount  5.18.3

5 .1 8 .3.1  In res p ec t of the rede m pti o n of Note s who s e Fin a l Red em p tio n Am o u nt as defin e d in the app l ic a bl e Fina l Term s 

cou ld be as low as zero  

Purs u an t to the pro vi si o ns of Con d i ti o n 5.18 , th e Iss u e r sha l l pay on the Matu ri ty Dat e an am o un t per Not e, 

dete rm i n ed by the Cal c ul a t io n Ag e n t, bas e d on (a) the net pos i ti ve cas h am o u nt th a t Soci é té Gén é ra l e or any of 

its affi l ia tes or a Hypo the tic a l Inve s to r as the case may be wou l d be left with on the Ful l Liq u i d ati on Dat e , as a 

res u lt of liq u i da tin g th e Hed g e Po s i ti o ns ( inter alia by  satis fyin g any obl ig a ti o ns or liab i li ti es in plac e with res p ec t 

to or part of suc h Hed ge Pos iti o ns , if any, with the liq ui d a tio n proc e ed s of the as se ts of the Hedg e Pos i ti o ns ) 

(th e resu l t of whi c h , con ve rted if nec es sa ry into th e Spec i fi ed Curre n c y usi n g the Rel e va n t Spo t Exc h a n g e Rat e 

on the Ful l Liq ui d a ti o n Dat e, is a Calculation Amount  for the purp os e s of this pro vi s i on and of the 

Com p o un d in g Meth o d ) tog e the r with (b) inte res t tha t wou l d have ac c rue d on suc h Calc u l ati o n Am ou n t purs u ant 

to the Comp o un d in g Meth o d , duri ng th e peri od (wh i c h fo r th e purp o se s of this pro vi s i on and of the 

Com p o un d in g Meth o d sha l l be a Calculation Period ) betwe e n (x) th e Fu ll Liq u id a ti o n Dat e (in cl u d ed ) and (y) 

th e fou rth Bus in e ss Day prec ed i n g th e Matu ri ty Date (exc l u de d ).  

For  the avo id a nc e of dou bt, th e liq u i da tio n proc e ed s of any as s e ts hel d by Soci é té Gén é ra le or any of its 

aff i li a tes or by a Hypo the tic a l In ve s to r as Hedg e Posi tio n s sha l l be dee m ed to be us ed in pri o ri ty to exti n g u i sh 

any liab i li ty, if any, inc u rred by Soc i é té Gén é ra l e or any of its aff i li a te s or by a Hypo th e tic a l Inve s to r und e r its 

Hed g e Pos i ti o ns and the Calcu l a tio n Am o u nt men tio n ed above can be as low as zero; or  

5.1 8 .3.2  in res p ec t of the red e mp ti on of Not e s who s e Fin a l Red em p tio n Amo u n t as defi n ed in the app l ic a b l e Fin al Terms 

can no t be in any cas e lowe r tha n an amo u n t stric tl y posi ti ve (th e Minimum Redemption Amount )  

Purs u an t to the pro vi si o ns of Con d i ti o n 5.18 , th e Iss u e r  sha l l pay on the Matu ri ty Dat e an am o un t per Not e, 

dete rm i n ed by the Calc u la ti on Agen t, equa l to the sum of (1) the Min i m u m Red em p ti on Amo u n t and (2) an 

am o un t, equ al to the posi ti ve diff e ren c e , if any, betwe e n :  

(i)  (a) the net pos iti ve cas h am o un t th a t Soc i é té Gén é ral e or any of its aff i li a te s or a Hypo the tic a l Inves to r, 

as the cas e may be, wou l d be left with on the Ful l Liq u id a ti on Dat e , as a resu l t of liq u i d ati ng , the 

Hed g e Pos i tio n s ( inter alia by satis fyi n g any obl ig a tio n s or lia b i li ti es in plac e with re s pe c t to or part of 

such Hed g e Pos i ti o ns , if any, with th e liq u id a ti o n pro c ee d s of the as s e ts of the Hed g e Pos i tio n s ) (th e 

res u lt of whi c h , con ve rte d if nec es s a ry into th e Spec i fi e d Curre n c y us in g th e Rel e va n t Spo t Exc h a n g e 

Rat e on the Ful l Liqu i d ati on Dat e , is a Calculation Amount  for the purpo s es of this pro vi s i o n and of 

the Com p ou n di n g Meth o d ) tog e th e r with (b) inte res t th a t wou l d have ac c ru ed on such Cal c u l ati o n 

Am o u nt purs u an t to the Com p o un d in g Meth o d , duri ng the peri o d (wh i ch fo r the purp o s es of this  

pro vi s io n and of the Com p ou n d i ng Meth o d shal l be a Calculation Period ) betwe e n (x) th e Fu l l 

Liq ui d a ti o n Date (inc l ud e d ) and (y) th e fourth Bus i ne ss Day pre c e d in g the Matu ri ty Dat e (exc l u d e d ), 

and  

(ii )  an am o u nt equ a l to the Min i mu m Rede m pti on Am ou n t.  

For the  avo id a nc e of dou bt, th e liq u i da tio n proc e ed s of any as s e ts hel d by Soci é té Gén é ra le or any of its 

aff i li a tes or by a Hypo the tic a l In ve s to r as Hedg e Posi tio n s sha l l be dee m ed to be us ed in pri o ri ty to exti n g u i sh 

any liab i li ty, if any, inc u rred by Soc i é té G én é ra l e or any of its aff i li a te s or by a Hypo th e tic a l Inve s to r und e r its 

Hed g e Pos i ti o ns and the Calcu l a tio n Am o u nt men tio n ed above can be as low as zero.  
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 Definitions specific to the Monetisation until the Maturity Date  5.18.4

Adjusted Calculation Amount  mean s (a) in resp e ct of the fi rs t Com po u n di n g Peri od of a Cal cu l a ti o n Peri od , 

th e Cal cu l a ti o n Am o u nt fo r th at Cal c u la tio n Peri od and (b) in res p ec t of any suc ce e di n g Com p o un d in g Peri od in 

tha t Cal c ul a ti o n Peri od , an am o u nt equ a l to the sum of the Cal cu l a t i o n Am ou n t fo r th a t Cal c ul a tio n Peri o d and 

th e Com p o un d in g Pe ri o d Am ou n ts fo r eac h of the pre vi o us Com p ou n di n g Peri o ds in tha t Cal c ul a ti o n Peri o d.  

Compounding Date  mean s, in res pe c t of a Calc ul a tio n Peri o d, each Bus in es s Day (as defi n ed in 

Con d i ti o n  3.7 .1 ) of suc h Calc ula ti o n Pe ri od .  

Compounding Method  mean s th a t the am ou n t of inte rest sha ll be equa l to the sum of the Com po u nd i n g 

Peri o d Am o un ts for eac h Comp o u n di n g Peri od in the rel ate d Cal c ul a tio n Pe ri o d .  

Compounding Period  mean s , in resp e ct of a Cal c ul ati o n Peri o d , each peri o d fro m and inc l ud i ng a 

Com p o un d in g Dat e to but exc l u d i n g th e imm e di a tel y fo l lo wi n g Com p o un d in g Dat e duri n g tha t Calc u la tion 

Peri o d .  

Compounding Period Amount  means , in res pe c t of a Com p o un d in g Peri o d, the pro d uc t of (a) the Adj u s ted 

Cal c ul a tio n Am o u nt, (b ) th e Com p ou n di n g Rate and (c ) the Day Cou n t Frac tio n .  

Compounding Rate  mean s, in resp e ct of a Comp o un d i ng Peri o d Am o un t, the ann ua l is ed inte re st rate th at the 

Is s ue r offe rs in the Spe ci fie d Curre n c y as dete rm i n ed by the Cal cu l ati o n Age nt on the fi rs t day of the rele va nt 

Com p o un d in g  Peri o d ; the spec i fic Comp o un d in g Rate us ed in res pe c t of a Spec ifi e d Curren c y shal l be ava i la b le 

at the off ic e of the Calc u la tio n Age n t fro m the firs t day of a Cal c ul a ti o n Peri o d.  

Day Count Fraction  means , fo r th e purp os es of Com pou n d i ng Meth o d , th e exa c t  num b e r of days in a 

Com p o un d in g Pe ri o d (th e fi rst inc lu d ed and the las t exc l u de d), divi d ed by 360 .  

Full Liquidation Date  mean s , in res p ec t of the Matu ri ty Dat e , th e date on whi ch th e liq u i da ti o n proc e e ds of the 

Hed g e Pos i ti o ns (inc lu d i ng inter alia by sat i sfyi n g any obl ig ati o ns or lia bi l i ti es in plac e with res p ec t to or part of 

such Hed g e Pos i ti o ns , if any, with th e liq ui d a ti o n pro c ee d s of the ass e ts of suc h Hed g e Pos i tio n s ) are deem ed , 

as dete rmi n e d by the Cal cu l ati o n Agen t, to be full y rec e i ved by Soc i é t é Géné ra le or any of its affi li a tes or by a 

Hypo th e tic a l In ve s to r, as the cas e may be.  

Hedge Positions  mean s any purc h as e , sal e, entry into or mai n te n a nc e , by Soci é té Gén é ra l e or any of its 

aff i li a tes or by a Hypo th eti cal In ve s to r, as the cas e may be, of o ne or more (a) posi ti o n s or con trac ts in 

secu ri tie s , optio n s, fu tu re s , deri va ti ve s , inte res t rate tra ns ac tio n s or fore ig n exc h a n ge tra nsa c tio n s, (b) sec u ri ti es 

len di n g /b o rro wi n g tra ns a cti o ns , (c ) cash dep os i ts or cas h borro wi n gs and /o r (d) oth e r ins tru m en t s, 

arra n g em en ts , ass e ts or liab i liti e s hows o e ve r desc ri b ed , in ord e r to hed g e indi vi d u al l y or on a portfo l io bas is , 

�W�K�H���S�D�U�W���R�I���6�R�F�L�p�W�p���*�p�Q�p�U�D�O�H���R�U���D�Q�\���R�I���L�W�V���D�I�I�L�O�L�D�W�H�V�¶���R�U���D���+�\�S�R�W�K�H�W�L�F�D�O���,�Q�Y�H�V�W�R�U�����D�V���W�K�H���F�D�V�H���P�D�\���E�H�����R�E�O�L�J�D�W�L�R�Q�V��
u n d e r the Not es due on th e Matu ri ty Dat e app o rti on e d pro rata to eac h outs ta n di n g Note pro vi d e d tha t, if the 

Inte rme d ia te Ful l Liq u id a tio n Dat e and /o r th e Optio n al Fu l l Liq ui d a ti o n Dat e has not occ urre d on or befo re the 

fo u rth Bus i ne ss Day pre c e d ing th e Matu ri ty Dat e , th e n Hed g e P osi ti on s wil l incl u de th e In te rm ed i a te Hed ge 

Pos i ti o ns and /o r the Opti o n al Hed g e Pos i ti o ns ,  

provided further that  

­  all refe re nc e s to the word "fou rth " abo ve may be deem e d to be a refe re nc e to ano the r time 

limi t as dete rm i n ed by the Cal c ul a ti o n Age n t purs u an t to rul e s app l ic a bl e to the rel e van t 

Cle a ri ng Sys tem .  

Clearing System  mean s the cle a rin g sys tem th rou g h whi c h th e Note s are cle a re d and 

sett le d , as spec i fi e d in the appl i c ab l e Fina l Terms .  

Intermediate Amount  means eith e r an Inte res t Am o un t or an Insta l m e n t Am ou n t.  

Intermediate Full Liquidation Date  mean s, in res pe c t of any Inte rm e d ia te Payme n t Date , th e date on whi ch 

th e liqu i d ati on pro ce e ds of the Inte rm ed i a te Hed g e Pos i tio ns (in c l ud i ng inter alia by satis fyin g any obl i ga ti on s or 

lia bi l i ti es in plac e w ith res p ec t to or part of suc h In te rm ed i a te Hedg e Posi ti on s , if any, with th e liq u i d a ti on 

pro c ee d s of the as se ts of such In te rm ed i ate Hed g e Pos i tion s ) are deem e d , as dete rm i ne d by the Calc u l ati on 

Age n t, to be ful l y rec e i ve d by Soc i été Gén é ral e or any of it s aff i l i ate s or by a Hypo th e ti ca l In ve s to r, as the cas e 

may be.  
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Intermediate Hedge Positions  mean s any purc h as e , sal e , entry into or main te na n ce , by Soc i été Géné ra l e or 

any of its affi li a tes or by a Hypo th e ti c al Inve s to r, as the cas e may be, of one or more  (a) pos i tio n s or contra cts in 

secu ri tie s , optio n s, fu tu re s , deri va ti ve s , inte res t rate tra ns ac tio n s or fore ig n exc h a n ge tra nsa c tio n s, (b) sec u ri ti es 

len di n g /b o rro wi n g tra ns a cti o ns , (c ) cash dep os i ts or cas h borro wi n gs and /o r (d) oth e r ins tru m en ts, 

arra n g e m en ts , ass e ts or liab i liti e s hows o e ve r desc ri b ed , in ord e r to hed g e indi vi d u al l y or on a portfo l io bas is , 

�W�K�H�� �S�D�U�W�� �R�I�� �W�K�H�� �6�R�F�L�p�W�p�� �*�p�Q�p�U�D�O�H�� �R�U�� �D�Q�\�� �R�I�� �L�W�V�� �D�I�I�L�O�L�D�W�H�V�¶�� �R�E�O�L�J�D�W�L�R�Q�V�� �X�Q�G�H�U�� �W�K�H�� �1�R�W�H�V�� �G�X�H�� �R�Q�� �D�Q�� �,�Q�W�H�U�P�H�G�L�D�W�H��
Pa ym e n t Date , app o rti o ne d pro ra ta to ea c h outs ta nd i ng Note .  

Intermediate Payment Date  means eith e r an Inte re s t Paym e n t Date or an Insta lm e n t Date spec i fie d as such in 

the app l ic a bl e Fin al Term s of the rele va n t Note s .  

Maturity Date  means the date spec i fi e d as suc h in the appl ica b l e Fi n al Term s o f the rel e van t Not es .  

Optional Redemption Amount  mean s the amo u n t spec i fie d as suc h in the app l ic ab l e Fi n a l Terms of the 

rel e va n t Note s.  

Optional Redemption Date  means th e date spec i fie d as such in the appl i ca b le Fi n al Term s of the rel e va nt 

Not e s .  

Optional  Full Liquidation Date  means , in res p ec t of an Opti o n al Rede m pti o n Dat e , the date on whi c h th e 

liq ui d a ti o n pro c ee d s of the Opti o n al Hed g e Pos i ti o ns (inc l u di n g inter alia by sati s fyi ng any obl i ga ti on s or 

lia bi l i ti es in plac e with res p ec t to or part of suc h Optio n al Hed g e Pos i ti o ns , if any, with the liqu i da ti on proc e ed s 

of the ass e ts of such Opti on a l Hed g e Pos i ti o ns ) are deem e d , as dete rmi n ed by the Cal c ul a ti o n Ag en t, to be ful ly 

rec e i ve d by Soci é té Gén é ral e or any of its aff il i ate s or by a Hypo th e tic a l Inve s to r, as the cas e may be.  

Optional Hedge Positions  mean s any purc h as e , sal e , entry into or mai n ten a nc e , by Soci é té Gén é ral e or any 

of its affi l i ate s or by a Hypo the ti ca l In ves to r, as the case may be, of one or more (a) posi ti o ns or contra cts in 

secu ri tie s , optio n s, fu tu re s , deri va ti ve s , inte res t rate tra ns ac tio n s or fore ig n exc h a n g e tra nsa c tio n s, (b)  sec u ri tie s 

len di n g /b o rro wi n g tra ns a cti o ns , (c ) cash dep os i ts or cas h borro wi n gs and /o r (d) oth e r ins tru m en ts, 

arra n g em en ts , ass e ts or liab i liti e s hows o e ve r desc ri b ed , in ord e r to hed g e indi vi d u al l y or on a portfo l io bas is , 

�W�K�H�� �S�D�U�W�� �R�I�� �W�K�H�� �6�R�F�L�p�W�p�� �*�p�Q�p�U�D�O�H�� �R�U�� �D�Q�\�� �R�I�� �L�W�V�� �D�I�I�L�O�L�D�W�H�V�¶�� �R�E�O�L�J�D�W�L�R�Q�V�� �X�Q�G�H�U�� �W�K�H�� �1�R�W�H�V�� �G�X�H�� �R�Q�� �D�Q�� �2�S�W�L�R�Q�D�O��
Red e m pti on Date , appo rtio n e d pro ra ta to eac h outs ta n di n g Not e .  

Relevant Spot Exchange Rate means in res p ec t of a date and an amo u n t to be con ve rte d into the Spe ci fie d 

Curre n c y, the rate of exc h a ng e of the curre n c y in whi c h suc h am o un t is den om i na ted into the Spec i fi ed 

Curre n c y us e d to con ve rt suc h am o un t on suc h date into th e Spe ci fi ed Curr en c y as dete rm i ne d by the 

Cal c ul a tio n Age n t.  

5.19 Open-ended Notes 

If th e app li c ab l e Fi n al Term s spe c ify th a t the Not es are open - e n d e d notes , the note s wil l not have a pre d e fi n ed 

matu ri ty date (th e Open-Ended Notes ). The Is su e r wil l have th e rig h t to rede e m the Note s at thei r Optio n al 

Red e m pti on Am o u nt as per Con d i ti o n  5.5  Redemption at the option of the Issuer and 13 ( Notices ), and th e 

Not e h o ld e rs wil l have the opti o n to requ e st th e Iss u e r to red e em any Note s at the i r Opti o n al Red em p ti on 

Am o u nt as per Con d iti o ns 5.7  Redemption at the option of the Noteholders an d  13 ( Notices) .  

5.20 Redemption for an Administrator/Benchmark Event 

Upo n th e occ u rren c e or lik el y occ u rren c e , as dete rmi n e d by the Cal c ul ati o n Age n t, of an 

Adm i ni s tra to r/Be n ch m a rk Even t to the Rat e of Inte re s t spe cifi e d in the appl ic a bl e fin al te rm s in cas e of Flo a ti ng 

Rat e Notes  (the Affected Rate of Interest ) on or aft e r the Iss u e Date the Calc u la ti on Ag ent may:  

(A)  adj us t th e Affe c te d Rat e of Inte re s t  as it may dete rmi n e app ro p ri a te to acc o un t fo r the re l e va n t eve n t or 

circu ms ta nc e and , with o u t lim i ta ti o n, such adju s tm e n ts may inc l u de sele c ti n g a succ es s o r Rat e of 

Inte res t  whi c h is rep re se n ta tive of the sam e ec o no mi c or geo g rap h ic sec to r, and mak i ng any  oth e r 

cha ng e or adju s tm e nt to the term s of the Not es , incl u d in g whe re app l ic a bl e to refle c t any inc re as ed 

cos ts of the Iss u e r pro vi di n g suc h exp o s u re to the suc ce ss or Rat e of Inte re s t  and , in the cas e of more 

th a n one succ e ss o r Rate of Inte res t , maki n g pr o vi s io n for allo c a ti o n of exp o s u re betwe e n the 

succ es s o r Rat es of Inte re s t ; or  

(B)  If the Cal cu l a ti o n Age nt has not mad e an adj us tme n t in ac co rd a nc e with A abo ve , the n the Cal cu l a ti on 

Age n t, ac ti n g in goo d fa i th , may eith e r:  



Terms and Conditions of the French Law Notes 
 

 

 302   

 

(i )  cons i d e r suc h eve nt as an eve n t tri g g e rin g an earl y red emp ti o n of the Not es (he re a fte r, an 

Earl y Red e m pti o n Eve n t). In tha t cas e , the Iss u e r sha ll te rm i n ate its obli g a ti o ns unde r the 

Not e s and shal l pay or caus e to be pai d an Earl y Red em p ti o n Am o un t bas ed on the Mar k et 

Val u e as defin e d in C on d i ti o n 5.9 of the Gen e ral Te rm s and Con d i ti o ns of the Note s
1
; or  

(ii )  app l y Mon e ti s a tio n unti l th e Matu ri ty Dat e (as defi n ed in Con d i tio n 5.18 of the Gen e ral Term s 

and Cond i ti o ns )  

W her e:  

�³Administrator/Benchmark Event �´�� �P�H�D�Q�V���� �L�Q�� �U�H�O�D�W�L�R�Q�� �W�R�� �D�Q�\�� �%�H�Q�F�K�P�D�U�N���� �W�K�H occ urre n c e of a 

Benc hm a rk Mod i fi ca ti on or Ces s ati o n Eve n t, a Non - App ro va l Eve n t, a Reje c ti o n Eve n t or a 

Sus p en s io n /W ith d ra wa l Eve n t all as dete rm i ne d by the Calc ul a ti on Ag en t.  

�³Benchmark �´�� �P�H�D�Q�V�� �D�Q�\�� �I�L�J�X�U�H�� �Z�K�L�F�K�� �L�V�� �D�� �E�H�Q�F�K�P�D�U�N�� �D�V�� �G�H�I�L�Q�H�G�� �L�Q�� �%�0�5�� �D�Q�G�� �Z�K�H�U�H�� �Dn y am o u nt 

paya b l e or del i ve ra bl e unde r th e Not e s , or the val u e of the Not e s , is dete rm i ne d by refe ren c e in who l e 

or in part to suc h fi gu re , all as dete rm i n ed by the Calc u la ti on Age n t.  

�³Benchmark Modification or Cessation Event �´�� �P�H�D�Q�V���� �L�Q�� �U�H�V�S�H�F�W�� �R�I�� �W�K�H�� �%�H�Qch ma rk any of the 

fol l o wi n g has occ u rred or wil l oc c u r,  

(a)  any materi a l cha n ge in suc h Ben c hm a rk ;  

(b)  th e perm an e n t or ind e fi n i te can c e ll a ti o n or ces sa tio n in the pro vi s i on of suc h Ben c hm a rk ;  

(c )  a reg ul a to r or oth e r off ic i al secto r enti ty pro hi b its the u s e of suc h Ben ch m a rk .  

�³BMR�´���P�H�D�Q�V���W�K�H���(�8���%�H�Q�F�K�P�D�U�N���5�H�J�X�O�D�W�L�R�Q�����5�H�J�X�O�D�W�L�R�Q�����(�8�������������������������� 

�³Non-Approval Event �´���P�H�D�Q�V�����L�Q���U�H�V�S�H�F�W���R�I���W�K�H���%�H�Q�F�K�P�D�U�N�� 

(a)  any autho ris a tio n , reg is trati o n, rec og n iti o n, end o rs e me n t, equ i va l e nc e or app ro va l in res pe c t 

of the Ben c hm a rk or the adm in i s tra to r or spo ns o r of the Ben c hm a rk has not been or wil l not 

be obta i ne d ;  

(b)  th e Benc hm a rk or the adm i ni stra to r or spon so r of the Benc hm a rk has not bee n or wil l not be 

inc lu d ed in an off ic i al re gi s te r; or  

(c )  the Benc hm a rk or the admi n is tra to r or spo ns o r of the Ben c hm a rk does not or wil l not ful fi l any 

leg al or reg u l ato ry req u i re m ent app l ic a bl e to the Not es , th e Is s ue r, th e Calc u la ti on Age n t or 

the Benc hm a rk ,  

in each case , as requ i red und e r any app l ic a bl e law or reg u l a tio n in orde r fo r any of the Is s u e r, th e 

Cal c ul a tio n Age n t or any othe r enti ty to perfo rm its obl i ga ti o ns in res p ec t of the Note s . For the 

avo i d a nc e of dou b t, a Non - Ap p ro va l Eve n t sha l l not oc cu r if the Benc h ma rk or the adm i n is trato r or 

spo ns o r of the Benc hm a rk is not or wi l l not be incl u d ed in an off ic i a l reg is te r bec au s e its auth o ris a ti o n, 

reg i stra tio n , rec og n i ti o n , endors e me n t, equ i val e nc e or app ro va l is sus p e nd e d if, at the tim e of suc h 

susp e ns i on , the con ti n u ed pro vi s i on and us e of the Benc hm a rk is perm i tte d in res pe c t of the Notes 

und e r the app li ca b l e law or reg u l a ti o n durin g the peri o d of suc h sus p e ns i on .  

�³Rejection Event �´�� �P�H�D�Q�V���� �L�Q�� �U�H�V�S�H�F�W�� �R�I�� �W�K�H�� �%�H�Q�F�K�P�D�U�N���� �W�K�H�� �U�H�O�H�Y�D�Q�W�� �F�R�P�S�H�W�H�Q�W�� �D�X�W�K�R�U�L�W�\�� �R�U�� �R�W�K�H�U��

re l e va n t offi c ia l bod y rej ec ts or refu s e s or wil l rej e ct or refu s e any  app li c ati on fo r auth o ri s ati on , 

reg i stra tio n , rec o g ni tio n , endo rs e me n t, equ i va l en c e, app ro val or inc l us i on in any off ic i al reg is te r whi c h , 

in eac h cas e , is req u i re d in rela ti o n to the Note s , th e Ben chm a rk or the adm in i stra to r or spo n so r of the 

Ben c hm a rk un de r any app li cab l e law or reg u la ti on fo r any of the Iss u e r, the Calc u la ti on Age n t or any 

oth e r enti ty to perfo rm its obli ga ti o ns in res p ec t of the Notes .  

�³Suspension/Withdrawal Event �´���P�H�D�Q�V�����L�Q���U�H�V�S�H�F�W���R�I���W�K�H���%�H�Q�F�K�P�D�U�N�� 

(a)  the rele va n t comp e ten t auth o ri ty  or othe r rele va n t offi ci a l bod y sus pe n ds or with d ra ws or wil l 

susp e n d or with d ra w any auth o ri sa ti on , reg is tra ti o n , rec o gn i ti on , end o rs em e n t, equ i va len c e 

dec is io n or app ro va l in rel a tio n to the Benc hm a rk or the adm in is tra to r or spo ns o r of the 

                                                      
1
  Subp ar agr ap h A s hall not ap pl y t o N ote s to be lis te d o n th e Itali a n E xc ha nge (Borsa Itali an a S.p .A .).  
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Be n c hm a rk whi c h is req u i red und e r any appl i ca b le law or reg u l ati on in ord e r for any of the 

Is s ue r, th e Calc u la ti on Age n t or any oth e r enti ty to perfo rm its obl ig a tio n s in res p ec t of the 

Not e s ; or  

(b)  the Ben c hm a rk or the adm in i stra to r or spo ns o r of the Benc hm a rk is or wil l be rem o ve d from 

any off i c ia l regi s ter whe re inc lu s i on in suc h regi s te r is or wil l be req u i red und e r any appl i cab l e 

law in ord e r fo r any of the Iss u e r, the Cal cu l a ti o n Age n t or any oth e r entity to perfo rm its 

obl ig a tio n s in res pe c t of the Note s .  

Fo r th e avo id a nc e of doub t, a Sus pe n si o n /W ithd ra wa l Eve n t sha l l not oc cu r if suc h auth o ris a ti o n , 

reg i stra tio n , rec og n i ti o n , endors e me n t, equ i val e nc e dec is ion or app ro va l is or wil l be sus p e nd e d or 

whe re inc l us i on in any off ic i al reg i s te r is or wil l be with d rawn if, at the ti m e of such sus p e ns i on or 

with d ra wa l , th e con tin u e d provi s i o n and us e of the Ben chm a rk is permi tt ed in resp e c t of the Not e s 

und e r the app li ca b l e law or reg u l a ti o n durin g the peri o d of suc h sus p e ns i on or with d ra wa l .  

Fo r th e avo i da n ce of doub t, t he abo ve is add i tio n al , and with o u t prej u di c e , to any oth e r term s of the Not e s .  In 

the eve n t th a t und e r any such te rm s any oth e r con se q ue n ces cou ld app l y in rela ti on to an eve n t or oc cu rre nc e 

th e sub je c t of an Admi n is tra tor/Be n ch m a rk Eve n t, the Is s ue r sha l l dete rm in e whi c h te rm s sha ll app l y in its sole 

and abs ol u te dis c re ti on .  

6. TAXATION  

6.1 Al l payme n ts in res pe c t of Note s , Rec e ip ts and Cou p on s or und e r the Gua ra n tee sha l l be mad e fre e and clear 

of, and with o u t with h o l di n g or ded uc ti on fo r or on acc o un t of, any  pre s e n t or futu re ta xe s , duti es , ass es sm e n ts 

or gove rn m en tal cha rg e s of wha te ve r natu re imp o se d , levi ed , coll e cte d , with h el d or ass ess e d by or on beha l f of 

any Ta x Juri s di c ti o n unle ss suc h with h o ld i ng or ded uc tio n is req u i re d by law.  

6.2 Gro s s - up  

Unl e ss the a pp l ic a bl e Fin al Term s spec i fy tha t (i) Gros s - u p pro vi s i on is not appl ic a b le or (ii ) Con d i ti o n 6.2  is not 

app li c ab l e beca us e Ea rl y Rede m p ti o n wil l not app l y for the  purp o se of Con d iti on 5.2 , Con diti o n 6.2 wil l app l y.  

In th e eve n t tha t any am ou n ts are req u i re d to be ded uc ted or with h e l d fo r, or on beh al f of, any Ta x Juri s d i c ti o n, 

th e rele va n t Is su e r or, as the case may be, the Gua ran to r sha l l , to the ful l es t exte n t perm itt e d by law, pay such 

add i ti o na l amo u n t as may be nec es sa ry, in ord e r th a t eac h Not e h o l de r, Rec ei p tho l d e r or Cou p o n h ol d e r, after 

ded uc ti on or with ho l di n g of suc h taxe s , dutie s , ass es sm en ts or gove rnm e nta l cha rg es , wil l rec ei ve th e fu ll 

am o un t the n due and paya b le pro vi de d th a t no suc h add i ti o n al am o un t shal l be paya ble with res p ec t to any 

Not e , Rec e i pt or Cou p o n:  

(1 )  th e hold e r of whi c h is lia bl e to suc h taxe s , duti e s , as s es sm en ts or gove rn m en tal cha rg es in res pe c t of 

such Not e, Rece i p t or Cou p on by reas o n of his bein g conn e c te d with Luxe m b ou rg (in the cas e of 

paym e n ts by SG Is su e r) or Fra n ce (in the case of payme n ts by Soc i été Gén é ra l e or SG Opti o n 

Euro p e ) oth e r than  by the mere hold i ng of suc h Note , Rec e i pt or Cou po n ; or  

(2)  pre s en te d fo r paym e nt more tha n 30 days aft e r th e Rel e van t Dat e (as defin e d belo w), exc e p t to the 

exte n t th a t th e hold e r the re o f wou l d have been enti tl ed to an add i ti o na l am o un t on pre se n tin g the sam e 

fo r paym e nt on suc h thi rti e th day as s um i ng th a t day to have bee n a Payme n t Bus i nes s Day (as 

defi ne d in Cond i tio n 4.4 ); or  

(3)  in res p ec t of Pri va te Pla c em en t Not es , i f the appl i ca b le Fina l Term s ind ic a te th at no such add i tio n al 

am o un ts sha l l be paya b l e.  

Not wi th s ta n di n g any othe r provi s i o n of the s e Terms and Con d i tio n s, in no eve nt wil l th e Iss u e r or Gua ra nto r be 

req u i re d to pay any add iti o na l am o un ts in res p ec t of the Note s , Rec e i pts or Cou p on s fo r, or on ac c ou n t of, any 

with h o l d i ng or ded u c ti o n (i) req u i red purs ua n t to an agre em e n t des c ri b e d in Secti o n 147 1 (b ) of the Code or 

oth e rwi s e imp os e d purs u an t to Sec tio n s 147 1 th ro u g h 147 4 of the Cod e, any reg u l atio n s or agre e m e n ts 

th e re un d e r, or any off ic ia l inte rp re tati o ns th e re o f, or any law im p l e m en ti ng an inte rg o ve rn m en ta l app ro ac h 

th e re to or (ii ) imp o se d purs ua nt to Secti o n 871 (m ) of the Code .  In add i ti o n , in dete rm i ni n g the amo u n t of Sec ti on 

871 (m ) with h ol d in g imp o se d , th e Is su e r sha l l be enti tl e d to with h ol d on any "di vi d e nd equ i va l e n t" (as defi n ed fo r 

purp os e s of Sec ti o n 871 (m ) of the Cod e ) at the hig h es t rate appl i ca b le to suc h paymen ts rega rd l es s of any 
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e xe m p ti o n from , or redu c ti o n in, such with h o l di n g oth e rwi s e ava i l a b le unde r appl i ca b le law  or (ii i ) im p o se d by 

any oth e r law of the Uni ted Sta te s .  

W ith res p ec t to Spe c ifi e d Note s th at pro vi d e for net divi d en d rei n ves tme n t in res pe c t of eith e r an unde rl yi n g 

U.S. secu ri ty (i.e .¸a sec u rity th a t pays U.S. sou rc e divi de nd s ) o r an ind e x th a t inc l ud e s U.S. sec u ri tie s , all 

paym e n ts on the Note s tha t refe re nc e such U.S. sec u ri ti es or an ind e x th a t incl u d es U.S. secu ri tie s may be 

calc u la te d by refe re nc e to divid e n ds on such U.S. sec u ri ti es th a t are rei n ve ste d at a rate of 70% .  In such cas e, 

in calc u la ti ng the re le va n t paym e n t am o u nt, the hol d e r wil l be dee me d to rec ei ve , and the Is s ue r wil l be dee med 

to with h o ld , 30% of any divi d en d equ i va l en t paym e nts (as defi n ed in Sec ti on 871 (m ) of the Cod e ) in resp e ct of 

the rel e va nt U.S. secu r i tie s . The Is s u e r wil l not pay any add i tio n al am ou n ts to the hol de r on acc o u nt of the 

Sec tio n 871 (m ) amo u n t deeme d with h e ld .  

Fo r the purpo s e of this Con di tio n 6:  

Tax Jurisdiction  mean s Luxe m b ou rg or any pol iti ca l subd i vi s io n or any auth o ri ty th e re o f or the re i n having 

powe r to ta x (in the cas e of paym e n ts by SG Is s u e r) or Fra n c e or any poli tic a l sub di vis i o n or any auth o ri ty 

th e re o f or the re in havi n g powe r to tax (i n the cas e of paym e nts by Soc i é té Gén é ra l e or SG Opti o n Eu ro p e ); and  

Relevant Date  mean s the da te on whi c h the rel e va nt payme n t firs t bec om e s due , exc e p t th a t, if the full am o un t 

of the mon e ys paya bl e has not bee n dul y rec e i ve d by the Fi sc a l Agen t (or, in the cas e of Mate ri a l i s ed Not e s, 

th e hold e rs of such Mate ri a l i sed Note s ) on or prio r to suc h due  date , it mea ns the date on whi c h, th e full am ou nt 

of suc h mone ys havi ng bee n so rec e i ve d, noti c e to tha t effe c t is dul y give n to the Not e ho l d e rs in acc o rda n ce 

with Con d i tio n  13 .  

Section 871(m) Regulations  means the U.S. Tre a su ry re g ula ti o ns is su e d und er Se cti on 871 (m ) of the Cod e.  

Specified Notes  mean s , sub j e ct to spec i al rul es fro m 201 7 th ro ug h 2020 set out in Not i c e  201 8 - 7 2  (the 

Notice ), Note s iss u e d on or aft e r  1 Jan ua ry 201 7  th a t sub s ta n ti al l y repl i ca te the ec o no mi c perfo rm a nc e of one 

or more U.S. und e rl yi n g equiti e s as dete rm i ne d by the Iss u e r on the date fo r suc h Note s as of whi c h th e 

exp e c te d delta of the pro d uc t is dete rmi n ed by the Is s ue r, bas ed on tes ts s et out in the app li ca b l e Sec ti on 

���������P�����5�H�J�X�O�D�W�L�R�Q�V�����I�R�U���W�K�H���S�X�U�S�R�V�H�V���R�I���W�K�H���1�R�W�L�F�H�����V�X�F�K���1�R�W�H�V���D�U�H���G�H�H�P�H�G���³�G�H�O�W�D- �R�Q�H�´���L�Q�V�W�U�X�P�H�Q�W�V���� 

7. PRESCRIPTION  

Th e Not e s (and any rel ati ve Rec e ip ts and Coup o ns ) wil l bec om e voi d unle ss clai ms in res p ec t of pri nc i pal 

and /o r inte re st are mad e with i n a perio d of ten yea rs (in the cas e of pri nc i pa l ) and fi ve yea rs (in the cas e of 

inte res t) aft e r the Rel e va n t Date (a s defin e d in Con d i ti o n  6 ) the re fo r.  

The Luxe m b o u rg ac t dated 3 Sep tem b e r 199 6 on the invo l u n ta ry dis p os se ss i on of bea re r secu ri tie s , as 

am e nd e d (th e Involuntary Dispossession Act 1996 ) req u ire s tha t, in the eve n t tha t (i) an opp o si ti on has been 

fi l e d in rel a ti o n to the No tes and (ii ) the Not es matu re pri o r to beco mi n g forfei te d (as pro vi d e d fo r in the 

Invo l u n ta ry Dis p os se ss i on Ac t 199 6 ), any am o u nt th at is paya b l e und e r th e Note s, (bu t has not yet bee n pai d to 

the hol de rs of the Not es ) is pai d to the Caisse des consignations in Luxe m b o u rg unti l th e oppo s iti o n has been 

with d ra wn or the forfe i tu re of the Notes oc cu rs .  

8. EVENTS OF DEFAULT 

Th e hol d e r of any suc h Not e may give wri tt e n noti ce to the rel e va n t Is s ue r and (if app li c ab l e ) th e Gua ra n to r that 

th e Not es are , and the y sha l l ac co rd in g l y fo rth wi th bec ome , imm e di a tel y due and rep aya b l e at the i r Early 

Red e m pti on Amo u n t, tog e the r with , if app rop ri a te and subj ec t as oth e rwi s e pro vi d ed here in , inte res t ac c ru e d to 

the date of repa ym e n t, upon the occ u rren c e of any of the fol lo wi n g e ve n ts (ea ch an Event of Default ) :  

(1)  defa ul t by the Iss u e r is mad e in the paym e n t of any inte res t or pri nc i pa l due in resp e ct of the Notes of a 

Seri e s or any of them and suc h defa u lt con tin u es fo r a perio d of 30 days unle ss th e Guara n to r shal l 

have rem e di e d s uch defau l t befo re th e exp i ry of suc h peri od , and save tha t th e late del ive ry of any 

Del i ve ra bl e As se ts in the circu m s ta nc e s refe rre d to in Con d i tio n  4  sha ll not c on sti tute an Eve n t of 

Def a u l t; or  

(2)  the Iss u e r fai ls to perfo rm or obs e rve any of its oth e r obl i g atio n s und e r or in resp e ct of the Not e s of a 

Seri e s and th e fail u re conti nue s fo r a peri od of 60 days next fo l lo wi n g th e servic e on the Is s ue r and (if 

app li c ab l e ) the Gua ran to r of a notic e requ i rin g the sam e to be reme d ie d (exc e p t in any cas e whe re 
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s u ch fa il u re is inca p a bl e of rem e d y, by the Is su e r or the Gua ra n to r, in whi c h cas e no suc h con ti n u ati on 

here abo ve men tio n ed wil l be req u i red ); or  

(3)  the Iss u er ins ti tu tes  or has ins ti tute d aga in s t it by a regu lato r, sup e rvi so r or any simi l a r off i ci a l with 

pri m a ry inso l ve n c y, reh a bi l ita tive or reg ul a to ry juri sd ic ti on ove r it in the juri sd i cti o n of its inc o rp o ra ti on 

or the juri s di c ti o n of its hea d off i c e, or the Is s ue r cons e n ts to a proc e e di n g seek i ng a jud gm e n t of 

ins ol ve n c y or ban k ru p tc y or any oth e r re l ie f und e r any ban k rup tc y or ins o l ven c y law or oth e r simi l a r law 

�D�I�I�H�F�W�L�Q�J���F�U�H�G�L�W�R�U�V�¶���U�L�J�K�W�V�����R�U���W�K�H���,�V�V�X�H�U���F�R�Q�V�H�Q�W�V���W�R���D���S�H�W�L�W�L�R�Q���I�R�U���L�W�V���Z�L�Q�G�L�Q�J- u p or liq u id a tion by it or by 

such reg ul a to r, supe rvi s o r or sim il a r offi c ia l , pro vi d e d tha t pro c e ed i ng s ins titu ted or peti tio ns pre se n ted 

by cre d ito rs and not cons en ted to by the Is s ue r sha ll not cons ti tute an Eve n t of Def au l t; or  

(4)  in the case of any Seri es of Note s in resp e ct of whi c h th e Gua ra n te e is sta te d as bein g app l i ca b le , the 

Gua ra n tee ceas e s to be in ful l fo rc e and effe c t in res p ec t of such Seri e s of Note s , th e Rece i p ts or the 

Cou p o ns , or noti c e is give n by the Gua ra nto r whi c h wou l d caus e the Gua ran te e to cease to be in full 

fo rc e and effe ct in res p ec t of such Seri e s of Not es , th e Rece i p ts or the Coup o ns , or is ren d e re d void 

fo r any cau s e or by any mea n s wha ts o e ve r exc e p t if the sam e res u l ts fro m the oc curre n c e of a 

Cha n g e in Law whi c h cons ti tute s a Regu l ato ry Eve n t as provi d e d fo r in Con di ti on 5.3  ( Red e m pti o n fo r 

reg u l ato ry re as o ns or Force Maj e u re Eve n t ); or  

(5)  in the cas e of Secu re d Note s, if the Col la te ral Mon i to ri ng Age n t del i ve rs a Req u i red Coll ate ra l Defa u lt 

Not i c e in rel a ti o n to a Col la te ra l Po ol sec u ri n g suc h Sec u re d Note s .  

9. REPLACEMENT OF NOTES, RECEIPTS, C OUPONS AND TALONS  

If , in the case of any Mate ri a l i s ed Bea re r Note s , a Defi n i tive Mate ri a l is e d Bea re r Not e (an d /o r any Rec e i pt, 

Cou p o n or Tal o n app e rtai n ing th e re to ) is los t, sto le n , muti l a ted , defac e d or des tro ye d , it may be rep la c ed , 

sub je c t to app li ca b l e laws , reg u l a ti o ns and sto ck exc h a n ge reg u l ati on s at the spec i fi e d off i c e of the Fis cal 

Age n t, in eac h cas e on payme n t by the cla im a nt of the costs and exp e n s es as may be inc u rred in conn ec ti on 

th e re wi th and on such te rm s as to evi de n c e , secu ri ty and ind e mn i ty (wh i c h may pro vi d e , inter alia , th a t if any 

all eg e d l y los t, stol e n or des tro ye d Def i n i ti ve Mate ri a li s ed Bea re r Not e (an d/o r any Rec e ip t, Cou p o n or Tal on 

app e rta i ni n g the re to ) is subs eq u e n tl y pre s en te d fo r payme nt or, as the case m ay be, fo r exc h a n g e fo r furth er 

Cou p o ns , the re sha ll be pai d to the Is s ue r on dema n d the am o un t paya bl e by the Is sue r in res p ec t of such 

Def i n i ti ve Mate ri a l is ed Beare r Not e s (and /o r, as the case may be, Rec e ip ts, Coup o ns or furth e r Cou po n s 

app e rta i ni n g th e re to )) and othe rwi s e as the Iss u e r and , if app l ic a bl e , th e Gua ran to r may rea s o na b l y req u i re . 

Muti l a te d or defac e d Defi n i ti ve Mate ri a l is ed Bea re r Not es (an d /o r any Rec e i p t, Cou p o n or Tal o n app e rta i ni ng 

th e re to) mus t be surren d e re d befo re rep l ac em e n ts wil l b e iss u e d. The rep l ac em e n t of Note s in bea re r form and 

rec e ip ts, coup o ns and tal o ns rel a ti ng to Not es in bea re r form , in the cas e of loss or the ft , is subj ec t to the 

pro c ed u re of the Invo lu n tary Dis p os se ss i on Ac t 1996 .  

10. APPOINTMENT OF AGENT S 

Th e nam es of the  ini ti a l Fisc a l Age n t and the oth e r ini tia l Payi n g Age n t and th ei r ini ti al spec i fie d offi ce s are set 

out belo w (e xc e p t with res p ect to Mate ri a l is e d Note s ). In add i ti on , th e Fis ca l Age nt may (wi th th e pri o r wri tt e n 

cons e n t of the rel e va nt Is su e r and (if app li ca b le ) th e Gua ran to r) dele g a te certa i n of its fun c tio n s and duti e s in 

rel a tio n to Phys ic a l Del i ve ry Note s to a settl em e n t agen t (th e Settlement Agent ) .  

In rela ti on to Not es lis te d on SIX S wi s s Exc h a n g e, the Iss u e r wil l mai n tai n a Pri nc i pa l Swi s s Payi n g A ge nt 

havi n g a spe ci fi ed off ic e in Swi tze rl a n d (wh i c h shal l at all ti me s be a bank or sec u ri ti es deal e r th a t is sub j ec t to 

sup e rvis i on by FINMA who s e duti es wil l be set out in the Swis s Pa yin g Age n c y Ag re e me n t.  

The Is s u e r and (if app l ic a bl e ) th e Gua ra nto r a re enti tl ed to vary or term i n ate the appo i ntm e n t of any Payi ng 

Age n t or Settl em e n t Age n t and /o r app o in t addi tio n al or oth e r Payi n g Age n ts or Sett lem e n t Age n ts and /o r 

app ro ve any chan g e in the spe c i fi e d off ic e thro ug h whi c h any Payi n g Age n t or Settl em e nt Ag e n t ac ts , pro vid e d 

th a t (exc e p t with res p ec t to Mate ri a li se d Note s ):  

(1)  so lon g as the Note s are lis te d on any sto ck exc h a n ge or admi tt ed to tra d in g or lis tin g by ano the r 

rel e va n t auth o ri ty, th e re wil l at all tim es be a Payi n g Age n t (wh i c h may be the Fis ca l A ge n t) with a 

spec i fie d off ic e in suc h pla c e as may be req ui re d by the rul e s and reg u la ti on s of the rel e va n t stock 

exc h a n g e ; and  
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(2 )  th e re wil l at all tim es be a Payi n g Ag e n t (wh i c h may be the Fis c al Ag e n t) with a spec i fie d offi c e in a city 

in Europ e (wh i c h sha l l not be loc a te d in Austri a ); and  

(3)  in the cas e of Dem a te ri a li se d Not e s in ful l y reg i ste re d fo rm , the re wil l at all tim es be a Reg i stra tio n 

Age n t; and  

(4)  th e re wil l at all tim es be a Fisca l Ag en t.  

Any vari a ti o n , te rm i na tio n , app o i n tm e nt or chan g e sha ll only ta k e eff ec t (oth e r tha n in the case of ins o l ve nc y, 

whe n it sha l l be of im m ed i a te eff e ct) aft e r not les s tha n 30 or more th an 45 days ' prio r notic e th e re o f sha l l have 

bee n give n to the Noteh o l de rs in ac c o rd a nc e with 13.  

In con n ec ti on with any Seri es of Not es ,  if the calc ul a tio n age n t spec i fi e d in the appl ic ab l e Fin a l Terms (the 

Calculation Agent ) is:  

(i)  Soc i été Géné ra le , such appo i n tm e n t wil l be gove rn e d by the terms of the calc u lati o n agen c y 

agre em e n t set out in the Age nc y Ag re em e n t (th e Calculation Agency Agree ment ); or  

(ii )  any entity oth e r th an Soc i é té Gén é ra le , the terms of suc h app oi n tm e n t wil l be sum ma ri s e d in the 

app li c ab l e Fi n al Term s.  

11. EXCHANGE OF TALONS  

On and aft e r the In te res t Paym e n t Date on whi c h the fi na l Cou p o n comp ris e d in any Cou p o n she et iss u ed in 

re s p ec t of any Mate ri a l i se d Bea re r Not e , matu re s , the Tal o n (if any) fo rmi n g part of suc h Cou p o n shee t may be 

surre nd e red at the spec i fie d off i ce of the Fisc a l Age n t or any oth e r Payi n g Age n t in exc h a ng e fo r a furth e r 

Cou p o n she e t inc lu d in g (i f such furth e r Cou po n shee t does not inc lu d e Coup o ns to (an d incl u d in g ) the fina l date 

fo r th e paym en t of inte res t due in resp e ct of the Note to whi c h it app e rta i ns ) a furthe r Tal o n , sub j ec t to the 

pro vi s io n s of Con di ti on 8 . Eac h Tal o n sha ll , fo r th e purp ose s of the se Term s and Cond iti o ns , be deem e d to 

matu re on the Inte re s t Payme n t Dat e on whi c h th e fi na l Cou p o n com p ri se d in the rela ti ve Cou p o n she et 

matu re s .  

12. MEETING AND VOTING P ROVISIONS   

In re sp e ct of meeti ng s of, and voti n g s by, th e Note ho l de rs , the foll o wi n g defi n iti on s shal l app l y:  

(A)  refe re nc es to a General Meeting  are to a gene ra l mee tin g of Not e h ol d e rs of all Tra n c he s of a sing le 

Seri e s of Note s and inc l u de , unl e ss the con te xt oth e rwi s e req u i res , any adj ou rn ed mee tin g the re of;  

(B)  refe re nc es to Notes  and Noteholders  are onl y to the Note s of the Seri es in res p ec t o f whi c h a 

Gen e ra l Mee ti n g has bee n , or is to be, cal l e d, and to the Not e s of the Seri es in res p ect of whi c h a W ri tte n 

Res o lu ti on has bee n , or is to be sou g h t, and to the hol de rs of tho se Notes , res pe c ti ve l y;  

(C)  outstanding  means , in rel a tion to the Note s of any Seri e s, all the Notes is su e d oth e r th an :  

(i)  th o se Notes whi c h have bee n purc ha s ed or red ee m ed and can c el l ed ;  

(ii )  th o se Not es in res p ec t of whi c h the date fo r red em p tio n has oc c u rre d and th e red em p ti o n 

mon e ys (in cl u di n g all inte res t (if any) acc ru e d to the date for red e mp ti on and any intere s t (if 

any) paya b l e aft e r tha t date ) have bee n dul y pai d to or to the ord e r of the Fi sc a l Age n t (an d 

whe re app ro p ri a te notic e to tha t effe c t has bee n given to the Note h ol d e rs ) and rema i n 

ava i l a bl e fo r paym e nt agai n st pre s en ta ti o n of the rel e va n t Note s and /o r Cou p on s , as the cas e 

may be;  

(ii i )  th o se muti l ate d or defac e d Mate ri al is e d Note s whi c h have bee n surre nd e red and canc el le d 

and in res p ec t of whi c h rep l ace m e nts have bee n is su e d ;  

(iv)  th o se Mate ri a l i s ed Not e s wh i c h are alle g ed to have bee n los t, sto l e n or des tro yed and in 

res p ec t of whi c h rep l ac em e n ts have bee n is su e d ; and  

(v)  any Tem p o ra ry Glo b a l Certi fic a te to the exte n t th at it has been exc h a n g e d for Def in iti ve 

Mate ri a l i s ed Be a re r Notes ;  

(vi )  pro vi d e d th at fo r the rig h t to att e n d and vote at any Genera l Mee ti n g th os e Not es (if any) 

whi c h are fo r the tim e bei n g hel d by any pers o n (in cl u di n g but not lim i te d to the Is su e r or any 
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o f its sub si d ia ri es ) for the bene fi t of the Is su e r or any of its sub s id i a ri e s and not  canc e ll e d sha ll 

(un l es s and until ceas i n g to be so hel d ) be deem e d not to be outs ta n di n g ;  

(D)  Resolution  mean s a reso l utio n on any of the matt e rs des c rib e d in thi s Con d i ti o n pass e d (x)  at a 

Gene ra l Mee ti n g in ac c o rd an c e with th e quo ru m and voti n g rul e s de sc ri be d herei n or (y)  by a W ri tte n 

Res o lu ti on ; and  

(E)  Fo r the purp os e s of cal c ul a ting a peri od of clear days , no a c c ou n t sha ll be tak e n of the day on whi c h a 

peri o d com me nc e s or the day on whi c h a peri o d ends .  

( a)  Contractual representation of Noteholders/No Masse 

�,�Q���U�H�V�S�H�F�W���R�I���1�R�W�H�V���Z�L�W�K���D�Q���L�Q�L�W�L�D�O���G�H�Q�R�P�L�Q�D�W�L�R�Q���R�I�����R�U���Z�K�L�F�K���F�D�Q���R�Q�O�\���E�H���W�U�D�G�H�G���L�Q���D�P�R�X�Q�W�V���R�I�����D�W���O�H�D�V�W���¼����������������
�R�U���L�W�V���H�T�X�L�Y�D�O�H�Q�W���L�Q���R�W�K�H�U���F�X�U�U�H�Q�F�L�H�V���D�W���W�K�H���W�L�P�H���R�I���L�V�V�X�H�����D�Q�G���L�I���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V���V�S�H�F�L�I�\���³�1�R��Masse�´����

th e fol l o wi n g mee ti n g and votin g pro vis i on s shal l app l y:  

(i) General 

Pu rs u an t to Artic l e  L.2 13 - 6 - 3 I of the Fre nc h Code monØtaire et financier, (a)  th e Noteh o l d e rs sha l l not be 

gro u p ed in a masse havi ng sep a ra te leg al pers o na l i ty and ac ti n g in part th ro ug h a rep re se n tati ve of t he 

note ho l d ers ( reprØsentant de la masse) and in part thro ug h gen e ral mee ti n gs ; howe ve r, (b)  th e pro vi s io n s of the 

Fre n ch Code de commerce rela ti n g to gen e ra l mee ti n gs of note h ol d e rs sha ll app l y sub j ec t to the foll o wi n g :  

(A)  �:�K�H�Q�H�Y�H�U���W�K�H���Z�R�U�G�V���³de la masse�´�����³�G�¶�X�Q�H���P�r�P�H���P�D�V�V�H�´�����³par les reprØsentants de la masse�´�����³�G�¶�X�Q�H��

masse�´���� �³et au reprØsentant de la masse�´���� �³de la masse intØressØe�´���� �³composant la masse�´���� �³de la 
masse à laquelle il appartient �´���� �³dont la masse est convoquØe en assemblØe�´�� �R�U���³par un reprØsentant 
de la masse�´�����D�S�S�H�D�U���L�Q���W�K�H���S�U�R�Y�L�V�L�R�Q�V���R�I���W�K�H�����)�U�H�Q�F�K��Code de commerce relati n g to gen era l mee tin gs 

of note h ol d e rs , the y shal l be dee m ed to be del ete d  ; and  

(B)  Gen e ra l Mee ti n g s wil l be gove rn e d by the pro vi s i on s of the Fre n ch Code de commerce , wit h th e 

exc e p ti o n of Arti c le  L.2 2 8 - 65 and all oth er Artic l es whi ch are anc i ll a ry or con s eq u e nti al to suc h Arti cl e, 

th e sec on d para g rap h of Arti cl e  L.2 2 8 - 68 , the sec o nd sen ten c e of the firs t parag ra p h and th e sec ond 

para g rap h of Artic l e L. 228 - 71 , Arti c l e  R.2 2 8 - 6 9 , Artic l e  R.2 36 - 9 of the Fre nc h Code de commerce and 

sub je c t to the fol l o wi n g pro vi sio n s :  

(ii) Powers of General Meetings 

A Gen e ra l Mee ti ng sha ll have powe r:  

( A )  to app ro ve any comp rom i se or arra n ge m en t prop o se d to be mad e betwe e n th e Issu e r and the 

Not e h o ld e rs or any of the m ;  

(B)  to app ro ve any abro ga ti on , mod i fic a ti o n , comp ro mi se or arra n g em e n t in res pe c t of the rig h ts of the 

Not e h o ld e rs aga i ns t the Is s uer or aga i ns t any of its or thei r pro p e rty whe th e r th es e rig h ts ari s e unde r 

th e Notes or othe rwi s e ;  

(C)  to agree to any mod i fi c ati on of the Cond i ti o ns or the Note s whi c h is pro po se d by the Iss ue r;  

(D)  to auth o ri ze anyo n e to con cu r in and do anyth i n g nec es s a ry to carry out and give eff ec t to a 

Res o lu ti on ;  

(E)  to give any autho ri ty or app ro va l whi c h is req u i re d to be given by Res ol u tio n ;  

(F)  to app oi n t any pers on s (wh e th e r Not e ho l d ers or not) as a comm i tte e or comm i tte es to rep re se n t the 

inte res ts of the Not eh o ld e rs and to confe r upon any com mi tt ee or com m itt e es any powe rs or 

disc re tio n s whi c h th e Not e ho ld e rs cou l d th em se l ve s exe rc is e by Res ol u tio n pro vi d ed that (a)  pers on s 

who are con n ec ted with th e Iss u e r with i n the mea n in g of Arti c l es  L.2 2 8 - 4 9 and L.22 8 - 62 of the Fre nch 

Code de commerce and (b)  pers o ns to who m th e pra c ti ce of ban ke r is forbi d de n or who  have bee n 

dep ri ve d of the rig h t of dire c ti ng , admi n is te ri n g or man a g in g an ente rp ris e in wha te ve r capa c i ty may not 

be so app o i nte d ;  

(G)  to del ib e ra te on any pro p os a l, whe th e r fo r arb itra tio n or settl e m en t, rela ti ng to rig h ts in con tro ve rs y or 

whi c h were t he sub je c t of jud ici a l deci s io n s;  
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(H)  to app ro ve any sc h em e or prop o s al fo r th e exc h a n ge or sale of the Not e s fo r, or the con vers i o n of the 

Not e s into , or the canc el l a tio n of the Not es in con s id era ti o n of, sha res , stoc k , note s , bon ds , 

deb e ntu res , deb en tu re  sto ck and /o r oth e r obli g a ti o ns and /o r secu ri tie s of the Is su e r or any oth e r 

comp a n y fo rme d or to be form e d , or for or into or in con sid e ra tio n of cas h , or partl y fo r or into or in 

cons i d e ra tio n of sha re s , sto ck , note s , bond s , debe n tu re s , deb en tu re stoc k a nd /o r other obl ig a tio ns 

and /o r sec u riti es as sta te d above and partl y for or into or in con s id e ra ti o n of cash ;  

(I)  to app ro ve th e subs ti tu ti on of any enti ty in plac e of the Is s ue r (or any pre vi o u s sub s titu te ) as the 

pri n ci p al deb to r in res p ec t of the Notes ;  

(J)  �W�R�� �D�S�S�R�L�Q�W�� �D�� �Q�R�P�L�Q�H�H�� �W�R�� �U�H�S�U�H�V�H�Q�W�� �W�K�H�� �1�R�W�H�K�R�O�G�H�U�V�¶�� �L�Q�W�H�U�H�V�W�V�� �L�Q�� �W�K�H�� �F�R�Q�W�H�[�W�� �R�I�� �W�K�H�� �L�Q�V�R�O�Y�H�Q�F�\�� �R�U��
b a n k ru p tc y of the Iss u e r and more parti c ul a rl y fil e a pro of of cla i m in the nam e of all Note ho l d e rs in the 

eve n t of jud ic i al reo rg an is a tio n pro c e d u re or  jud ic ia l liqu i da tio n of the Is su e r. Purs u a nt to Arti c le L.2 2 8 -

8 5 of the Fre nc h Code de commerce , in the abs e nc e of suc h appo i n tm e nt of a nomi n e e, th e jud ic i al 

rep re se n tati ve  ( mandataire judiciaire ), at its own ini ti a ti ve or at the req ue s t of any Not e ho l d e r wil l ask 

�W�K�H�� �F�R�X�U�W�� �W�R�� �D�S�S�R�L�Q�W�� �D�� �U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�� �R�I�� �W�K�H�� �1�R�W�H�K�R�O�G�H�U�V�� �Z�K�R�� �Z�L�O�O�� �I�L�O�H�� �W�K�H�� �S�U�R�R�I�� �R�I�� �1�R�W�H�K�R�O�G�H�U�V�¶�� �F�O�D�L�P����

a n d  

(K)  to del i be ra te on any oth e r matte r th a t rel a te s to the comm o n rig h ts , ac ti on s and ben e fi ts whi c h now or 

in the futu re may acc ru e with res p ec t to the Notes .  

it bei ng spec i fi e d , howe ve r, th a t a Gen e ral Mee ti n g may not es ta b li s h any une q ua l trea tm en t betwe e n th e 

Not e h o ld e rs , and tha t th e above pro vi s i o ns (i n partic u l a r unde r (H) abo ve ) are with o u t pre jud i c e to the powe rs of 

the AutoritØ de Contrôle Prudentiel et de RØsolution , th e Sin g l e Res ol u ti o n Boa rd es ta b l is h ed purs u an t to 

Reg u l a ti o n (EU) No 806 /2 01 4 ,  o r any oth e r auth o ri ty havi ng res o lu ti on powe rs ove r the Iss ue r,  

p ro vi d e d tha t the spe ci a l quo ru m pro vis i on s in para g rap h  (vii ) shal l ap p l y to any Res ol u tion (a Special Quorum 
Resolution ) for the purp os e of maki n g a mod ifi ca ti on to the Not e s whi c h wou l d have the effe c t of:  

(a)  mod ify th e Matu ri ty Dat e of the Not e s or red uc tio n or cance l l a ti o n of the nomi n al am ou nt paya b l e at 

matu ri ty; or  

(b)  red u ce or canc e l the am o un t paya b l e or mod i fy th e paym ent date in resp e c t of any inte res t in res pe ct 

of the Notes or vary the meth od of calc u la ti ng the ra te of intere s t in res p ec t of the Notes ; or  

(c )  red u ce any Min i m u m Rat e of Inte res t and/o r Ma xi m u m Rat e of Inte res t spe ci fie d in the appl i c ab l e Fin al 

Term s ; or  

(d)  mod ify the curren c y in whi ch paym e n ts und e r the Notes are to be made ; or  

(e)  mod ify the majo ri ty re qu i red to pass a Res ol u tio n ; or  

(f)  sanc ti on i ng any sc h em e or prop o s al des c ri b ed in parag ra ph  (H) abo ve ; or  

(g)  alte r this pro vis o .  

Fo r the avo i da n ce of dou bt a Gen e ra l Mee ti n g has no powe r to dec i de on:  

(x)  the pote n ti al merge r ( fusion ) or dem erg e r ( scission ) inc lu d i n g partia l tra ns fe rs of as se ts ( apports partiels 
�G�¶�D�F�W�L�I) of or by the Is su e r;  

(y)  the tra ns fe r of the reg is te red off ic e of a Europ e a n Comp an y ( Societas Europaea �± SE) to a diff e re n t Mem b er 

Sta te of the Euro pe a n Uni o n; or  

(z)  the dec re as e of the sha re cap ita l of the Iss u e r fo r reas on s oth e r tha n to com p en s ate los se s suffe re d  by the 

Is s ue r.  

Howe ve r, eac h Not e ho l de r is a credi to r of the Iss u e r and as such enj o ys , purs ua n t to Articl e L.21 3 - 6 - 3 IV of the 

Fre n ch Code monØtaire et financier, all the rig h ts and pre rog a ti ve s of ind i vi du a l cre di to rs in the circ um s ta n ces 
desc ri b ed und e r (x) to (z) above , incl u di n g th e rig h t to obje ct ( former opposition ) to the tran s ac ti on s desc rib e d 

und e r (x) to (z).  

(iii) Convening of a General Meeting 
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A Gen e ra l Mee ti n g may be hel d at any ti m e on con voc a ti on by the Is su e r. One or more Not e h o ld e rs, hold i n g 

to g e the r at leas t one te n th of the pri nc i pa l am o un t of the Not e s outs ta nd i ng , may addre s s to the Is s ue r a 

dem an d fo r con vo c a ti o n of the Gen e ral Mee ti n g . If suc h Gen e ra l Mee ti n g has not been con ve n e d with in seven 

(7) cale n da r days afte r suc h dem an d , the  Not eh o l de rs may com mi ss i o n one of thei r mem b e rs to peti ti o n a 

comp e ten t cou rt in Pari s to app o i n t an agen t ( mandataire ) who wil l call th e Gen e ra l Mee tin g and dete rm i ne its 

age n da .  

Not i c e of the date , hou r, pla c e and agen d a of any Gen e ra l Mee ti n g wil l be g ive n in ac co rd an c e with 

Con d i ti o n  13 not les s than twe n ty - o n e (21 )  cal e nd a r days prio r to the date of suc h Gen e ral Mee ti n g .  

(iv) Arrangements for Voting 

Ea c h Not eh o l de r has th e righ t to partic i pa te in a Gene ral Mee ti n g in perso n , by pro xy or, in the case of 

Dem a te ri a li s ed Note s onl y, by corres po n d en c e or by vid e o co n fere nc e or by any oth e r mean s of 

tel ec o mm u ni ca ti on all o wi n g the iden ti fi c ati on of parti ci p atin g Not e ho l de rs as pro vi de d mutatis mutandis by 

Arti c le R.22 5 - 9 7 of the Fren ch Code de commerce (upo n refe rra l of Artic l e R.2 28 - 6 8 of the Fre nc h Code de 
commerce ) .  

Eac h Note carri es the rig h t to one vote .  

In acc o rda n ce with Arti cl e R.2 2 8 - 7 1 of the Fre nc h Code de commerce , the rig h t of eac h hol d e r of a 

Dem a te ri a li s ed Note to parti c ip a te in Gene ra l Mee ti ng s wil l be evi de n ce d by the entrie s in the boo ks of the 

rel e va n t Ac c ou n t Hol d e r of the name of suc h Not eh o ld e r as of 0:00 , Paris tim e , on the sec o n d busi n es s day in 

Pari s pre ce d in g the date set for the mee ti n g of the rel e va n t Gen e ra l Mee ti n g .  

(v) Chairman 

Th e  Not e h o l de rs pre s en t at a Gene ra l Mee ti n g shal l choo s e one of the i r memb e rs to be cha i rm a n (the 

�³Chairman �´�����E�\���D���V�L�P�S�O�H���P�D�M�R�U�L�W�\���R�I���Y�R�W�H�V���S�U�H�V�H�Q�W���R�U���U�H�S�U�H�V�H�Q�W�H�G���D�W���V�X�F�K���*�H�Q�H�U�D�O���0�H�H�W�L�Q�J�����Q�R�W�Z�L�W�K�V�W�D�Q�G�L�Q�J���W�K�H��

a b s en c e of any quo ru m at the tim e of such vote ). I f the Not e h ol d e rs fa il to desi g na te a Chai rm an , the 

Not e h o ld e r hol d in g or re p re s en ti n g the high es t num b e r of Note s and pres e n t at suc h mee ti n g sha l l be appo i n te d 

Cha i rma n , fai l in g whi c h the Iss u e r may appo i n t a Cha i rm a n . The Cha i rm an of an adj o u rne d mee ti ng nee d not 

be the sam e perso n as the Cha i rm an of the meeti ng from whi c h the adj ou rn me n t to ok pla c e.  

(vi) Quorum, Adjournment and Voting 

Th e quo ru m at any meeti ng for pas si n g a Res ol u ti o n sha ll be one or more Note h o ld e rs pre s e nt and hold i ng or 

rep re se n tin g in the aggre g ate not less th an one twe n ti e th in nom in a l am o un t of the Note s fo r th e time bei ng 

outs ta n di n g pro vid e d tha t at any mee ti ng th e bus in e ss of whi c h incl u d es any Spec i al Quo ru m Reso l uti o n, th e 

quo rum sha l l be one or more Not e h o ld e rs pres e n t and hol d in g or rep re s en ti ng in the agg re g a te not les s tha n 

two - th i rd s in nom in a l am ou n t of the Note s fo r the tim e bein g outs ta n di n g .  

If with i n 15 min u te s (or suc h lon g e r perio d not exc e e d i ng 30  min u te s as the Cha i rm a n may deci d e ) aft e r the 

ti m e app o in te d f or any mee tin g a quo ru m is not pre se n t for th e tran s ac tio n of any parti c u la r busi n es s , the n , 

sub je c t and with o u t pre ju d ic e to the tran s ac tio n of the bus i n es s (if any) fo r whi c h a quo ru m is pres e nt, the 

mee ti n g shal l if con ve n e d by Not e h o ld e rs be diss o l ved .  In any oth e r case , it sha l l be adj o u rn ed fo r a peri o d 

bei n g not les s tha n 14  cle a r days nor more tha n 42  cle a r days and at a plac e app oi n ted by the Cha i rma n and 

app ro ve d by the Fis ca l Agen t. If with i n 15  minu te s (or a lon g e r peri o d not exc e e d in g 30  min u te s as the 

Cha i rma n may deci d e ) aft e r the tim e app o in te d for any adj o u rn ed mee tin g a quo rum is not pres e nt fo r the 

tra n sa c ti o n of any parti cu l a r bus i ne ss , the n , sub je c t and with o u t pre j ud i ce to the tran s ac tio n of the bus in e ss (if 

any) fo r whi ch a quo rum is p re s e nt, the Cha i rm a n may eithe r dis so l ve the meeti ng or adjo u rn it for a peri o d, 

bei n g not less th an 14  cle a r days (bu t with o u t any maxi m um num b e r of cle a r days) and to a plac e as may be 

app o in te d by the Cha i rm a n (eith e r at or aft e r the adjo u rn ed mee ti n g ) and app ro ve d by the Fi s ca l Agen t, and th e 

pro vi s io n s of thi s sen te nc e sha l l app l y to all furth e r adj ou rn ed mee ti ng s .  

At any adj o u rn ed mee ti n g one or more Not e h o ld e rs pre s en t (wh a te ve r th e nom i n al am ou n t of the Not e s so hel d 

or rep res en te d by them ) shal l (s u b je c t as pro vi de d bel o w) form a quo ru m and sha l l (s ub j ect as pro vi d ed bel o w) 

have powe r to pas s any Res ol u ti on , any Spe c ia l Quo rum Res o lu ti on or oth e r res o lu ti on and to deci d e upo n all 

matt e rs whi c h cou ld pro pe rl y have bee n dea lt with at the mee ti ng fro m whi ch th e adj ou rnm e n t too k plac e had 

th e re qu i red quo rum bee n pres e n t.  
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Not i c e of any adjo u rn ed mee tin g shal l be give n in acc o rd an ce with Con d i ti on 13 but not less th a n ten (10 ) clea r 

days pri o r to the date of a Gene ra l Mee ti ng fo r th e app rova l of a Res ol u t io n oth e r th an a Spe ci a l Quo rum 

Res o lu ti on and not less tha n twe n ty - o n e (21 ) cle a r days pri o r to the date of a meetin g for th e app ro va l of a 

Spec ia l Quo ru m Res ol u tio n and the notic e shal l sta te the re leva n t quo ru m .  

Dec i si o ns at mee tin g s sha ll be tak e n by a  majo ri ty of the vote s cas t by Not e h ol d e rs att e nd in g or rep res e n te d at 

such Gen e ral Mee ti n g s fo r the app ro va l of a Res o lu tio n oth er th a n a Spec i a l Quo rum Reso l u tio n and by 75  per 

cen t. of the vote s cas t by Not e h o l de rs atte n di n g or rep res en te d at suc h Gen e r al Mee ti n g s fo r th e app ro val of a 

Spec ia l Quo ru m Res ol u tio n .  

(vii) Written Resolutions and Electronic Consent 

Pu rs u an t to Artic l e  L.2 28 - 4 6 - 1 of the Fre nc h Code de commerce , but in res p ec t of any Serie s of Dem ate ria l is e d 

Not e s onl y, th e Is s ue r shal l be enti tl e d , ins tea d of the hold i n g of a Gene ral Mee ti n g , to see k app ro va l of a 

Res o lu ti on fro m th e Note h o lde rs by way of a W ri tte n Resol u ti on . Subj e ct to the foll o wi n g sen te n ce ,  a W ritt e n 

Res o lu ti on may be con ta in e d in one doc um e n t or in seve ral doc um e nts in lik e form , eac h sig n e d by or on beha l f 

of one or more of the Not eh o lde rs . Pursu a n t to Artic l e  L.2 28 - 4 6 - 1 of the Fre nc h Code de commerce , app ro va l of 

a W ritt e n Res o l uti on may als o be give n by way of ele c tro n i c comm u ni ca ti on all o wi n g th e ide n ti fic a tio n of 

Not e h o ld e rs ( Electronic Consent ) .  

Not i c e see k in g the app ro va l of a W ritt e n Reso l u ti o n (inc l ud i n g by way of Ele c tro ni c Con s e nt) wil l be give n in 

ac co rd a nc e with Cond i ti o n  13 not  les s th an fi fte e n (15 )  calen d a r days prio r to the date fixe d fo r the pass i ng of 

such W ri tte n Res o lu ti on (the Written Resolution Date ). Noti ce s seek i ng th e app ro va l of a W ri tte n Res o l uti o n 

wil l con ta i n the con di ti on s of form and tim e - li m its to be comp l i ed with by the Note h ol d e rs who wis h to exp re s s 

th e i r app ro va l or reje c ti o n of suc h pro p os e d W ritt e n Reso l u tio n . Not eh o ld e rs exp re s sin g th e i r app ro va l or 

rej e cti o n befo re the W ritt e n Res o lu ti on Dat e wil l unde rtak e not to dis p os e of thei r Not es unti l aft e r th e W ri tte n 

Res o lu ti on Date .  

Fo r th e purpo s e hereo f, a Written Resolution  mean s a reso lu ti o n in wri ti n g sig n ed or app ro ve d by or on beha l f 

of the Note ho l de rs of not les s tha n 90 per cen t. in nom in a l am o u nt of the Note s outs ta nd i ng .  

(viii) Effect of Resolutions 

A Res o lu ti on pas se d at a Gene ra l Mee ti n g , a W ritt e n Res olu ti o n or an Elec tro ni c Con s ent, shal l be bin d in g on 

all Note h ol d e rs , whe th e r or not pres e n t at the Gen era l Mee ti n g and whe the r or not, in the cas e of a W ri tte n 

Res o lu ti on or an Ele ctro n ic Con s en t, t he y have partic ip a ted in such W ri tt en Res ol u tio n or Ele c tron ic Con s en t 

and eac h of the m sha l l be boun d to give effe c t to the Res o lu ti o n ac co rd in g l y.  

( b)  Full Masse 

If th e app li c ab l e Fi na l Term s spe c ify "Fu ll Masse " , th e Note ho l d e rs wil l , in resp e ct of all Tran c h es in any Serie s , 

be grou p e d auto m ati ca l l y for the defe nc e of thei r comm o n inte re s ts in a masse (in each cas e , the Masse ) .  

(i) Legal Personality 

Th e Mas s e wil l be a sepa ra te leg al entity and wil l ac t in part th ro ug h a rep re s en ta ti ve of the Masse (the 

Representative ) and in part thro u g h a gen e ral meeti n g of the Note h o ld e rs (a General Meeting ). The pro vi s i on s 

of the Fre nc h Code de commerce rela ti ng to the Masse shall app l y, as com pl e te d by, and subj e ct to , th e 

pro vi s io n s of thi s parag ra ph  (b).  

(ii) Representative of the Ma s s e  

Pu rs u an t to Artic l e  L.22 8 - 51 of the Fre nc h Code de commerce , the Rep res e n ta ti ve wil l be SCP SIMONIN �± LE 

MAREC �± GUERRIER, Hui s s ie r de Jus tic e Ass o ci és , 54 rue Tai tb o u t 7500 9 Paris  or any oth e r Rep re s en ta ti ve 

as set out in the app li c ab l e Fin a l Term s . The Rep res e n ta ti ve app o in te d in res pe c t of the fi rs t Tra n c he of any 

Seri e s of Not es wil l be the Rep re s e n ta ti ve of the sin gle Masse of all Tra n c he s in suc h Serie s . The 

Rep re s en ta ti ve wil l be enti tl ed to suc h remu n e ra ti on in con ne c tio n with  its fun c ti o ns or duti e s as set out in the 

app li c ab l e Fi n al Term s.  

In the eve nt of dea th , liqu i d ati o n , reti rem e n t, dis s ol u ti o n or revo c a tio n of app oi n tm e n t of the Rep res e nta ti ve , 

such Rep re s en ta ti ve wil l be rep l ac ed by ano th e r Rep res e n ta ti ve . In the eve n t of the dea th , liqu i da ti on , 

reti rem e n t, dis so l u ti o n or revo c a tio n of app o in tme n t of the alte rn a te Rep res en ta ti ve , an alte rn a te wil l be elec ted 

by the Gen e ra l Mee ti n g .  
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Al l inte res te d partie s wil l at all tim es have the rig h t to obta in th e nam e s and addre s se s of the initi al 

Rep re s en ta ti ve and th e alte rna te Rep re se n tati ve at the head off i ce of the Is su e r and the spe c ifi e d offi ce s of any 

of the Payi n g Age n ts .  

(iii) General Meetings 

In acc o rd a nc e with Artic le  R. 228 - 7 1 of the Fre nc h Code de commerce , th e rig ht of each hol d e r of a 

Dem a te ri a li s ed Note to parti c ip a te in Gene ra l Mee ti ng s wil l be evi de n ce d by the entrie s in the boo ks of the 

rel e va n t Ac c ou n t Hol d e r of the name of suc h Not eh o ld e r as of 0:00 , Paris tim e , on the sec o n d busi n es s day in 

Pari s pre ce d in g the da te set for the mee ti n g of the rel e va n t Gen e ra l Mee ti n g .  

In acc o rda nc e with Artic l es  L.2 2 8 - 5 9 and R.2 28 - 6 7 of the Fre n ch Code de commerce , notic e of date , hou r, 

pla ce and agen d a of any Gen e ra l Mee ti n g wil l be give n in ac c ord a nc e with Con di ti on  13 not les s t ha n fift ee n 

(15 )  cal e nd a r days pri o r to the date of suc h Gene ra l Mee ti n g on fi rs t con vo ca tio n , and fi ve (5)  cal e n da r days on 

seco n d con voc a tio n .  

Eac h Not e ho l de r has the rig h t to parti c ip a te in a Gene ra l Mee ti ng in perso n , by pro xy, by corres p o nd e nc e and , 

i n ac co rd an c e with Artic l e  L.228 - 6 1 of the Fre nc h Code de commerce , in the case of Dem a te ri a li s ed Note s onl y, 

by vid e o c o nfe re nc e or by any oth e r mean s of tele c om mun i c ati o n allo wi n g th e ide n ti fica ti o n of parti ci p a ti n g 

Not e h o ld e rs , as pro vi d e d mutatis mutandis by Arti cl e  R.22 5 - 9 7 of the Fre nc h Code de commerce (upo n refe rral 

of Artic l e R.2 2 8 - 6 8 of the Fre nc h Code de commerce ).  

Eac h Note carri es the rig h t to one vot e .  

Dec i si o ns rel a ti n g to Gene ra l Mee ti n g s and W ritt en Reso l u tio n s once app ro ve d wil l be pub l i sh e d in acc o rda n ce 

with Con d i tio n  13.  

(iv) Written Resolutions and Electronic Consent 

Condition 12(a)(viii) is deemed reproduced here. 

( c )  Contractual Masse 

If th e app l ic ab l e Fi na l Terms spe c ify "Con tra c tu a l Masse " , the Not eh o l de rs wil l , in res pe c t of all Tra nc h es in any 

Seri e s, be gro u pe d autom a tic a l l y fo r th e defe n ce of the i r com mo n intere s ts in a mass e (in eac h cas e , th e 

Masse ) .  

The Masse will be gove rn e d b y the pro vi s i o ns of the Fren c h Code de commerce with th e exc e p ti o n , pursu a nt to 

Arti c le  L.2 2 8 - 90 of the Fre nch Code de commerce , of Arti c le L.2 2 8 - 4 8 , the seco n d sen te n ce of the fi rst 

para g rap h of Artic l e  L.22 8 - 7 1 and Arti c le s  R.2 2 8 - 63 and R.22 8 - 6 9 , and sub j ec t to the foll owi n g pro vi s i on s :  

(i) Legal Personality 

Th e Masse will be a sepa ra te leg al enti ty and wil l ac t in part th ro u gh a rep re s en ta ti ve (th e Representative ) and 

in part th rou g h a gen e ral mee tin g of the Note h ol d e rs (the General Meeting ) .  

(ii) Representative of the Masse 

Condition 12(b)(ii) is deemed to be reproduced here.  

(iii) General Meetings 

Condition 12(b)(iii) is deemed to be reproduced here, except for the last sentence of the last paragraph which is 
not applicable. 

(iv) Written Resolutions and Electronic Consent 

Condition 12(a)(viii) is deemed to be reproduced here.  

( d)  Information to Noteholders  

Ea c h Not eh o ld e r or (if the re is one ) the Rep res en ta ti ve th e re o f wil l have th e righ t, duri n g the fi fte e n (15 ) 

cal en d a r day peri o d prec e di ng th e day of e ac h Gene ra l Mee ti ng , and , in the case of an adjo u rne d Gene ra l 

Mee ti n g or a W ri tte n Res ol u ti o n , th e fi ve (5) cal e nd a r days perio d pre c ed i ng the hol di n g of such Gen e ra l 

Mee ti n g or the W ri tte n Res olu ti o n Date , as the cas e may be, to cons u lt or mak e a cop y of the text of the 

Res o lu ti on s whi c h wil l be propo s e d and of the rep o rts prep a re d in conn e c ti o n with such Res o l uti o ns , all of whi c h 
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wi l l be ava i l ab l e fo r ins p ec tio n by the rel e va n t Note ho l de rs at the regi s te re d offi c e of the Iss u e r, at the spe ci fi ed 

off i ce s o f any of the Payi n g Age n ts and at any oth e r place spe ci fie d in the notic e of the Gen e ra l Mee ti n g or 

W ritt e n Reso l u ti o n .  

( e)  Expenses  

Th e Is s u e r wil l pay all exp e n s e s rela tin g to the ope ra tio n of the Masse , th e cal l in g and hol d i ng of Gen e ra l 

Mee ti n g s and seek i n g of a W ri tt e n Reso l u ti o n and, more gen e ra ll y, all admi n is tra ti ve exp e n se s reso l ve d upon 

by the Gene ra l Mee ti n g or in wri ti n g by the Not e ho l de rs , it bei n g exp re s s l y sti pu l a te d tha t, whe re th e app li c ab l e 

�)�L�Q�D�O���7�H�U�P�V���V�S�H�F�L�I�\���³�1�R���0�D�V�V�H�´���R�U���³�&�R�Q�W�U�D�F�W�X�D�O���0�D�V�V�H�´, no exp e n s e s may be im pu te d aga i n st inte res t payab l e 

und e r the Note s .  

( f )  Single Masse  

�:�K�H�W�K�H�U���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V���V�S�H�F�L�I�\���³�)�X�O�O��Masse�´���R�U���³�&�R�Q�W�U�D�F�W�X�D�O��Masse�´�����W�K�H���1�R�W�H�K�R�O�G�H�U�V���R�I���W�K�H���V�D�P�H��

Se ri e s, and the hol d e rs of Note s of any oth e r Seri es whi c h have bee n con so l id a ted ( assimilØes for the purpo s es 
of Fre nc h law) with th e Not es of suc h fi rst men ti on e d Seri e s in acc o rd a nc e with Con d iti o n  15, sha ll , fo r the 

defe n c e of the i r resp ec ti ve com m on inte re s ts , be gro u p ed in a singl e Masse . The Rep res e n ta ti ve appo i n te d in 

res p ec t of the fi rs t Tra n c h e of any Seri e s of Note s is su e d wil l be the Rep res e nta ti ve of the sin gl e Masse of all 

such Se rie s .  

( g)  One Noteholder  

W hethe r the �U�H�O�H�Y�D�Q�W���)�L�Q�D�O���7�H�U�P�V���V�S�H�F�L�I�\���³�)�X�O�O��Masse�´���R�U���³�&�R�Q�W�U�D�F�W�X�D�O��Masse�´�����L�I���D�Q�G���I�R�U���V�R���O�R�Q�J���D�V���W�K�H���1�R�W�H�V���R�I��

a n y Seri es are held by a sing le Not e ho l d e r, the pro vis i on s of this Con di tio n wil l not app l y. Suc h sole Not eh o l de r 

sha ll hol d a regi s te r of the deci s i on s it  wil l have ta ke n in this cap ac i ty, sha ll pro vi de copi es of suc h dec is i on s to 

the Is su e r and sha ll make them ava il a bl e , upon req u es t, to any sub s eq u en t hol de r of all or part of the Not es of 

such Se rie s .  

( h)  Miscellaneous  

In acc o rd a nc e with Artic l e L.21 3 - 6 - 3 V o f the Fre n ch Code monØtaire et financier, the Iss u e r has th e rig ht to 
am e nd th e Term s and Cond i tio n s of the Not es with an ini tia l den om i na tio n of, or whi c h can onl y be tra d e d in 

am o un ts of, �D�W���O�H�D�V�W���¼�������������������Z�L�W�K�R�X�W���K�D�Y�L�Q�J���W�R���R�E�W�D�L�Q���W�K�H���S�U�L�R�U���D�S�S�U�R�Y�D�O���R�I��the Not eh o ld e rs ,  in ord e r to correc t 

a mis tak e whi c h is of a form a l , mino r or tec hn ic a l natu re .  

In resp ec t of SG Iss u e r only, th e pro vis i on s of arti cl e s 470 - 1 to 470 - 19 of the Luxe m b o u rg act dated 

10  Augu s t  1915 on comm e rcia l com p an i es , as ame n d ed (th e Com p a n ie s Ac t 1915 ), sha l l not app l y to the 

Not e s . No hol d e r of Note s may initi a te pro c ee d in g s aga i n st SG Iss u e r bas e d on arti cl e 470 - 21 of the 

Com p a ni es Ac t 1915 .  

For the avo i da n ce of doub t, in this Cond i ti o n 12 , "ou ts tand i n g" (as suc h te rm is defi n ed in the Fre nc h Law 

Age n c y Agre em e nt) shal l not inc l ud e th os e Not es purc h as ed by the Is s ue r pursu a n t to Arti c le  L.2 1 3 - 0 - 1 of the 

Fre n ch Cod e mon é tai re et fin an c i e r tha t are held by it and not canc el l e d.  

13. NOTICES  

13.1 Su b j ec t as pro vi d ed in Con d i tio n 13.3 , all notic es to the hold e rs of Mate ri a l is ed Bea re r No tes and 

Dem a te ri a li s ed Notes in bea rer form shal l be dee me d to be val i dl y give n if pub l is h ed  

(i )  in a leadi n g Engl is h lang u a ge dai l y news p a p e r of gen e ra l circ u la tio n in Europ e (wh i c h is exp e c te d to 

be the Financial Times ) pro vi de d that,  

(i i )  so lon g as such Note s are lis te d on any reg u la ted marke t or stoc k exc h a n g e (s ) or are adm i tte d to 

tra d i ng by a rel e va n t auth o rity th e Is s u e r shal l ins te ad ens u re tha t notic es are dul y pub l i sh e d in a 

manne r whi c h com pl i es with the rul e s and reg u l ati on s of suc h reg u la te d mark et, s toc k exc h a ng e (s ) or 

rel e va n t auth o rity. Any suc h notic e wil l be deem e d to have bee n give n (i) on the date of the fi rs t 

pub li c a ti o n or, whe re req u i re d to be pub li s he d in more than one news p a pe r, on the date of the fi rs t 

pub li c a ti o n in all req u i re d news p a p e r (s ) (wh i ch , in the case of the Luxe m b o u rg Stoc k E xc h a n g e, is 

exp e c te d to be the Luxemburger Wort (or the Tageblatt )) or (ii ) in the cas e of pub l ic a ti o n on a webs i te , 
on the date on whi c h such noti ce is fi rs t poste d on the rel e va n t web s i te (wh i c h , in the ca se of the 

Luxe m b o u rg Stoc k Exc h a n g e, sha ll be www.b o u rs e .l u  and in the cas e of SIX Swi s s Exc h a n g e , shal l 

http://www.bourse.lu/
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b e www.s i x - s wi s s - e xc h a n g e .co m (wh e re notic es are currentl y pub l is he d und e r the add res s www.s i x -

s wi s s - e xc h a n g e.c om /ne ws /o ff ic i a l_ n o ti ce s /s e a rc h _e n .htm l ) ).  

13.2 Su b j ec t as pro vi d ed in Cond i tio n 13.3  and Cond i ti o n 13.4 , all notic es to the hol de rs of Dem a te ri a li s ed Not es in 

reg i ste re d fo rm ( au nominatif ) shal l be deem e d to be val i dl y give n if eithe r, (i) the y are mai l ed to them at the ir 
res p ec ti ve add res se s ,  in whi ch cas e the y wil l be dee me d to have bee n give n on the fourth wee k d a y (bei n g a 

day othe r tha n a Satu rda y or a Sunda y) aft er the mail i ng , or, (ii ) at the optio n of the Iss u e r, the y are publ is h ed in 

a lead i n g dail y news p a p e r of gen e ra l circu l a ti o n in E uro pe (wh i c h is exp e c te d to be the Financial Times ) 

pro vi d e d th a t,  

i n addi ti on , fo r so long as such Note s are lis te d on any reg u late d mark e t or stoc k exc h a n ge (s ) or are adm i tte d to 

tra d i ng by a rel e va n t auth o ri ty and th e rul es of suc h reg ul a te d marke t or suc h stoc k exc h a n g e or rel e va nt 

auth o ri ty so requ i re, notic es sha l l be val i d if publ is h e d on the web s i te of the rele va n t sto ck exc h a n g e or rele va n t 

auth o ri ty and /o r in a dai l y news p a pe r with gen e ral circ u la tio n in the city/i es whe re th e reg ula te d mark et or  othe r 

sto ck exc h a ng e on whi c h such Note s are lis te d and admi tt ed to tra di n g is loc a ted .  

13.3 Su b j ec t as pro vi d e d in Con d i tio n 13.4 , all notic es requ i re d to be give n to the hold e rs of Dem a te ri a li s ed Not es 

(wh e th e r in reg i ste re d or in bea re r fo rm ) purs u an t to thes e Con d i ti o ns may be give n by del i ve ry of the rele va n t 

notic e to Euroc l ea r Fran c e, Euro c le a r, Cle a rs tre am  and any oth e r cle a ri ng syste m th rou g h whi c h th e Not es are  

fo r the time bei n g clea re d in sub s ti tu ti o n for the mai l i ng and pub li c a ti o n as req u i re d by Cond i ti on s 13.1  and 13.2 ; 

exc e p t th a t so lon g as suc h Note s are lis te d on any reg u l ate d mark et or sto ck exc h a n ge (s ) or are admi tt ed to 

tra d i ng by a rel e va n t autho ri ty and th e app l ic a bl e rul es of tha t regu l a te d mark e t or stoc k exc h a n g e or rel e va nt 

auth o ri ty so req u i re , notic es sha l l als o be pub l is h ed in a daily fi n a n c ia l news p a p e r with gen e ra l circ ul a ti o n in the 

city/i es whe re the re gu l a te d mark e t or oth e r stoc k exc h a ng e (s ) on whi ch suc h Notes are lis te d .  

13.4  If any such publ ic a tio n purs u an t to this Con di ti on is not prac ti c a bl e , notic e sha l l be val i dl y give n if publ is h e d in a 

leadi n g dai l y fin a nc i al news p ap e r with gen era l circ u l ati on in Euro p e . Any such noti ce sha l l be dee m ed to have 

bee n given on the date of s uch pub li c a ti o n or, if publ i sh e d more tha n onc e or on diff e ren t date s , on the date of 

the fi rs t pub l ic a ti o n as pro vi ded abo ve . Coup o n ho l de rs sha ll be deem e d for all purpo s es to have noti c e of the 

con te n ts of any noti c e give n to the hol de rs of Mate ri a l is e d Note s in ac c o rd a nc e with thi s Con d i tio n .  

13.5 N o ti c es rel a ti n g to the con vo ca ti o n and dec is io n (s ) purs u an t to Con d i ti o n 12  and purs ua n t to Artic l es R. 228 - 7 9 

and R. 236 - 1 1 of the Fre nch Code de commerce shal l onl y be deli ve re d to Euro cl ea r Fra n ce , Euroc l ea r, 

Cle a rs tre am and any oth e r cle a ri n g syste m th ro u g h whi c h  th e Note s are fo r th e tim e bei n g clea re d .  Fo r the 

avo i d a nc e of dou b t, Con d iti ons 13.1 , 13.2 , 13.3 and 13.4 sha l l not app l y to suc h notic es .  

 

14. FURTHER ISSUES AND C ONSOLIDATION  

14.1 Further issues 

Th e Is su e r may fro m ti me to ti m e with o u t th e con s en t of the Note h o ld e rs , Rec e ip th ol d ers or Cou po n h ol d ers 

cre a te and iss u e fu rthe r note s ran ki n g pari passu in all res pe c ts and on the same Term s and Cond i tio ns (s a ve 

fo r th e i r Iss u e Dat e, In te res t Com me n ce m en t Dat e , Iss u e Pric e and /o r th e amo u n t and date of the fi rs t payme nt 

of inte re s t the re o n), and so tha t th e sam e sha ll be con s ol i da te d and fo rm a sin gl e seri es with , th e outs ta n d ing 

Not e s .  

14.2 Consolidation 

If th e appl i ca b le Fi n al Term s spec i fy th a t the clau s e " Consolidation " is sta te d as bei n g "Ap p l ic a bl e " , the Iss u er 

may fro m tim e to tim e on any Inte res t Paym e n t Date oc cu rri ng on or afte r th e date spe c ifi e d for a 

red e n om in a tio n of the Note s purs ua n t to Con d iti o n 1.6 , on givi n g not less tha n 30 days' pri o r notic e to the 

Not e h o ld e rs in acc o rda n ce with Con d i ti o n 13 , with o u t th e cons e nt of Not e h ol d e rs , Rec e i p th o l de rs or 

Cou p o nh o l de rs , con so l id a te the Not es with one or more is s ue s of oth e r notes iss u e d by it, whe th e r or not 

ori g in a ll y iss u ed in one of the Euro pe a n nati o n al curren c ie s or in Euro , pro vi d ed such oth e r notes have bee n 

red e n om in a ted in Euro (if not ori g i na l l y den om in a ted in Euro ) and whi c h oth erwi s e have , in res p ec t of all 

peri o ds subs e qu e n t to such con s o li d a ti o n, th e sam e  te rms and con d i ti o ns as the Notes .  

http://www.six-swiss-exchange.com/news/official_notices/search_en.html)
http://www.six-swiss-exchange.com/news/official_notices/search_en.html)
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15. ADJUSTMENTS AND DISR UPTION �– CALCULATIONS AND DET ERMINATIONS  

15.1 Provisions applicable to Structured Notes 

If the app li ca b l e Fin a l Terms spe c ify tha t th e cla u se " Type of Structured Notes " is sta te d as bei n g "Sha re Link e d 

Not e s " and /o r "In d e x Lin k e d Note s" and /o r "SGI In d e x Lin k ed Note s " and /o r "Dep o si ta ry Rec e ip ts Lin ke d Notes " 

and /o r "ETF Link e d Not es " and /o r "Refe re nc e Rat e Lin ked Not e s " and /o r "Fo re ig n Exc h a ng e Rat e Lin k ed 

Not e s " and /o r "Comm od i ty Lin k e d Note s" and /o r "Fun d Lin k e d Note s" and /o r "Credi t Lin k ed Not es " and /or 

"In fla ti on Link e d Not es " and/or "Bo nd Link e d Not es " and/o r "ETP Link e d Not es " and /o r "Non Equi ty Sec u ri ty 

Lin ke d Note s" and /o r "W arrant Lin k ed Note s " and /o r "Prefere n c e Sha re Link e d Not es " and /o r "Fu tu re Link ed 

Not e s " and/o r "Po rtf ol i o Link e d Note s" , thi s Con d iti o n 15.1  app l i es .  

Eac h Typ e of Stru c tu re d Note s shal l be subj ec t to the provi s i o ns of the Add i ti o n al Terms and Con d i ti o ns for 

Stru c tu re d Note s .  

The Add i ti on a l Term s and Con d i tio n s for Struc tu red Not e s con ta i n ,  a m o ng s t oth e rs , pro vis i o ns  fo r dete rm i ni ng 

any amo u n t whe re calc u la ti on is im po ss i bl e or im p ra c ti c ab l e and pro vi si o ns rel a ti n g to adjus tm en ts with res p ec t 

to Und e rl yin g (s ) (wh e n app li c ab l e ) and any mark e t dis ru p ti o n (i n c lu d in g , with o u t lim i ta ti o n and whe re nece ss a ry, 

app ro p ri a te defi ni ti on s of Potential Adjustment Events , Extraordinary Events  and Market Disruption 

Events  and detai l s of the conse q u e nc es of suc h even ts ).  

Fo r the purpo s es of thi s Con d iti o n 15.1 :  

Type of Structured Notes an d Additional Terms and Conditions for Structured Notes  have th e mea n in g 

give n to them in the sec tio n " Ad d i tio n al Term s and Con d iti ons for Stru c tu re d Note s " .  

15.2 Provisions applicable to Secured Notes 

If th e app l ic a bl e Fi n al Term s spe c ify th a t th e cla us e " Secured Notes Provisions " is sta te d as bei ng "Ap p l ic ab l e" , 

th i s Con d iti on 15.2  app l ie s .  

Sec u red Not e s sha ll be sub j ec t to the pr o vis i on s of the Add i ti on a l Term s and Con di ti on s rel a ti ng to Sec u red 

Not e s  whi c h con tai n pro vis i ons rel a ti n g to dis ru p ti o n eve n ts (in c lu d in g , with o u t limi ta ti o n and whe re nec es s ary, 

app ro p ri a te defi ni ti on s of Collateral Disruption Event  and Collateral Settl ement Disruption a nd deta il s of the 

cons e q ue n ce s of such eve n ts ).  

15.3 Provisions applicable to Physical Delivery Notes 

If th e app li c ab l e Fin al Term s spec i fy th a t th e clau s e " Physical Delivery Notes Provisions " is sta te d as being 

"Ap p li c ab l e" , thi s Con d iti on 15.3  appl i es .  

 Provisions applicable to Deliverable Asset(s)  15.3.1

(i )  W hen " Deliverable Asset(s)" is spec i fie d in the app l ic a bl e Fi n al Term s as bei ng the Und e rl yi ng (s ) 

whi c h may be a Share and /or a Dep o s i ta ry Rec e ip t and /or an ETF and /o r a Fun d and /o r an ETP, 

and /o r a Pre fe re n ce Sha re, and /o r a W arra nt, and /o r a Futu re , th e pro vi si o ns of the Additi o n al Term s 

and Con di ti on s fo r Sha re Link e d Not es and Depo si ta ry Rec e i pts Lin k ed Not e s and /o r the Add i tio n al 

Term s and Cond i ti o ns fo r Fun d Link e d Note s and /o r th e Add i tio n al Term s and Con di tio n s fo r ETP 

Lin ke d Not es and fo r ETF Lin k e d Note s and /o r the Addi tio n a l Terms and Cond i ti o ns for Pre fe re nc e 

Sha re Link e d Notes and /o r the Add iti on a l Terms and Con d iti o ns fo r W arran t Link e d Not es and /o r the 

Add i tio n al Term s and Con d iti on s for Future Lin ke d Note s sha l l app l y;  

(ii )  W hen " Deliverable Asset(s)" is spe ci fie d in the app li c ab l e Fi n a l Terms as bei n g diff e re n t from the 

Und e rl yi n g (s ) spe ci fi ed in t he app l ic ab l e Fin a l Term s and may be a share and /o r an Am e ric an 

dep os i ta ry rec e ip t and /o r glob a l dep o si ta ry rec e i pt and/o r an exc h a n g e tra d e d fu n d and /o r a fun d 

and /o r an exc h a ng e - trad e d pro d u ct, and /o r a pre fe re nc e sha re , and /o r a warra n t, and /o r a futu re  the 

pro vi s io n s of the Add iti on a l Term s and Cond i tio ns fo r Sha re Lin k ed Note s and Dep os i tary Rec e i pts 

Lin ke d Not es and /o r th e Addi tio n a l Term s and Con di ti on s fo r Fu n d Link e d Note s and /o r the Add i tio nal 

Term s and Cond i ti o ns fo r ETP Link e d Not es and for ETF Lin ke d Note s and /o r th e Add iti o n al Term s 

and Cond i ti o ns fo r Pre fe ren ce Sha re Link e d Not es and /o r th e Add i tio n al Term s and Con d i ti o ns for 

W arra n t Link e d Notes and /o r Add i tio n al Term s and Con d iti on s for Future Lin ke d Note s sha l l app l y;  
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(i i i )  If in res pe c t of Cred i t Link e d Note s , th e appl ic a bl e Fin a l Term s spec i fy tha t " Deli ve ra b le Obl i g a ti o n (s )" 

as bei n g �³�'�H�O�L�Y�H�U�D�E�O�H���$�V�V�H�W���V���´, th e pro vi s i on s of the Add i ti on a l Term s and Con d i ti o ns for Cred i t Lin ke d 

Not e s shal l app l y.  

 Settlement Disruption Event  15.3.2

If a Sett le m en t Dis ru p ti o n Eve n t does pre ven t del i ve ry of the Phys ic a l Del i ve ry Am o u nt on the Matu ri ty Dat e , 

th e n , such deli ve ry sha ll occ ur on the firs t succ e ed i ng day on whi c h deli ve ry of the Physi c a l Del i ve ry Am o unt 

can tak e pla c e thro ug h th e rel e va n t Clea ri ng Sys te m (the  Settlement Date ) unl es s a Sett l em e n t Dis ru pti on 

Eve n t pre ve n ts deli ve ry fo r a peri o d of 20  Cle a ri n g Sys te m Days im me d ia te l y fol l o wi n g the ori gi n al date th at 

wou l d have bee n the Sett le me n t Dat e (the Delivery Period ). In tha t latt e r cas e , the Iss u e r sha ll , in lie u of 

del i ve rin g th e Phys ic al Del i ve ry Am o u n t, pay, in res pe c t of eac h Note , th e fa i r marke t val u e of the num b e r of 

Del i ve ra bl e As s et(s ) to be del i ve re d (th e Fair Market Value ) con ve rted into th e Spec ifi e d Curre nc y at the 

curre nt exc h a n g e ra te, if app l ic a b le .  

The Fa i r Mark e t Val u e wil l be dete rm i n ed by the Calc u la ti on Age n t on the bas is of the mark e t con d iti on s on the 

fi rs t Bus in e ss Day fol l o wi n g the Del i ve ry Pe rio d .  

(a)  If a divi d e nd is pai d in resp e ct of the Deli ve ra b le As se t(s ) from and inc lu d in g the Va l u a ti o n Dat e to and, 

as the cas e may be, (a) exc l u d i n g the Del i ve ry Dat e or (b) inc l ud i n g, in the eve n t of a Sett le me n t 

Dis ru p ti o n Eve n t, th e date on whi c h th e Fai r Mark e t Val u e is calc u l ate d , the n , the net divi de n d am o u nt 

rel a tin g to the num b e r of Deli ve r a b l e As s et(s ) to be deli vere d per Not e (exc l u di n g any rel a ted ta x 

cre d it) con ve rte d into th e Spec i fie d Curren c y at the curren t exc h a n g e rate , if appl ic a b le , wil l be pai d in 

cash to the Note h ol d e rs as soo n as prac tic a bl e .  

(b)  All sta mp duti es , or oth e r sim i l a r ta xe s and/o r duti es , in res p ec t of physi ca l del i ve ry of Del i ve rab le 

As s e t(s ) shal l be born e by the Not e h o ld e rs .  

Provided that in the case of Cred i t Lin k ed Not e s, upo n the oc cu rre nc e of a Settl e me n t Dis ru p tio n Eve n t, the 

rel e va n t Is su e r sha ll , in lie u of de l i ve rin g the Phys ic al Del i very Am o u n t, pay, in res pe c t of eac h Note , the Cash 

Red e m pti on Amo u n t per Unde l i ve ra bl e Obl i g ati o ns (as defi n e d in the Add i ti o na l Terms and Con d iti on s for 

Cred i t Lin ke d Not es ) to be del i ve re d con ve rte d into the Spe c ifi e d Curre nc y at the curre n t exc h a n g e rate , if 

app li c ab l e .  

As use d in thi s Con d iti o n 15.3 .2 :  

Clearing System Day  mean s , in res pe c t of a Clea rin g Sys tem , any day on whi c h suc h Clea ri n g Sys tem is open 

fo r the acc e pta nc e and exe c u tio n of settl em e n t ins truc ti on s .  

Delivery Date  mean s , as the case may be, (a) the Matu ri ty Dat e or (b) in the eve n t of a Sett l em e n t Dis rup ti on 

Eve n t, the Sett le m en t Date (as defin e d abo ve ).  

Settlement Disruption Event  means any eve n t beyo nd th e contro l of the Iss u er as a res u l t of whi c h the 

rel e va n t Cle a rin g Sys te m canno t cle a r the tra n s fe r of the Phys i ca l Del i ve ry Am o un t.  

15.4 Calculations and determinations 

W ith re sp e ct to a Type of Stru c tu red N ote s to whi c h th e re l eva n t Add i ti on a l Term s and Con d i tio n s for Struc tu red 

Not e s app l y , th e Cal cu l a ti o n Age n t res p on s ib l e for dete rm in in g and calc u la ti ng any rate, rate of inte res t, inte res t 

paya b l e and any am ou n t paya b l e sha l l be the Calc u la ti on Age n t spec i fi e d in the app l i ca b le Fi na l Terms 

(pu rs ua n t to the pro vis i on s of Con d i ti o n 10 ).  

W hen e ve r a Calc u la ti on Age nt is req ui re d to make any calcu l a tio n s, dete rm in a tio n s, adj us tm en ts or ac t in any 

way (an d unl es s oth e rwi s e pro vi d e d here i n ), it wil l do so in goo d fai th and in a comm e rci a ll y rea s on a bl e 

man ne r.  

The cal c ul a ti o ns and dete rm i na ti o ns of the Cal cu l a ti o n Age n t wil l be con cl u si ve and bin d in g upo n the Is su e r, the 

Gua ra n to r, the Ag e n t and the Not e h o ld e rs , in the abs e nc e of mani fes t erro r or pro ve n erro r.  

Fo l l o wi n g th e occ u rren c e of an eve n t givi ng ris e to an adj u s tm e nt whi c h is subs tan ti al in the opi n io n of the 

Cal c ul a tio n Age n t or of an extra o rd i n a ry ev e n t aff e c ti n g , in res p ec t of the rel e van t Add i tio n al Term s and 

Con d i ti o ns fo r Struc tu red Note s , (i) a rel e va n t Unde rl yi n g and /o r (ii ) a Sele c te d Obl ig a ti o n or a Deli ve ra b le 

Obl i g a ti o n , and /o r a Bon d , the Cal c ul a tio n Agen t sha ll noti fy th e Iss u e r, whi c h sha ll in its turn noti fy th e Age nt 
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a n d th e Note h o ld e rs , purs u a nt to the pro vi si o ns of Con di tion 13 , of the rel e va n t adj us tme n t mad e or dec i si on 

ta k en by the Calc u la ti on Agen t. Det ai ls of suc h adju s tm e nt mad e or dec is i o n tak e n can be obta in e d by the 

Not e h o ld e rs upo n req u es t at the Calc u la ti on Ag en t's add ress spe ci fi ed in the appl i ca b le Fin a l Terms .   

16. WAIVER OF SET -OFF 

No hold e r of any Not e , Rece i pt, Cou po n or Tal o n may at any ti m e exe rc i s e or clai m any W ai ve d Set - Off Rig h ts 

aga i ns t any righ t, cla im , or liab i l i ty whi c h th e Is su e r has or may have or ac q ui re aga i ns t suc h hol d e r, direc tl y or 

ind i re c tl y, hows o e ve r ari s i ng (an d , fo r th e avo id a nc e of dou b t, inc l ud i n g all suc h r igh ts , cla im s and liab i li ties 

ari s in g unde r or in rela ti on to any and all agre em e n ts or oth e r ins tru m en ts of any sort or any non - c on trac tu al 

obl ig a tio n s, in eac h cas e whe th e r or not rel a tin g to the Note s , Rece i p ts , Cou po n s or Talo n s ) and each such 

hol d e r s ha ll be dee me d to have wai ve d all W ai ve d Set - Off Rig h ts to the ful l es t exte n t perm i tt ed by appl i ca b le 

law in rel a ti o n to all suc h ac tual and pote n tia l rig h ts , cla im s and lia b il i tie s .  

Fo r th e avoi d a nc e of doub t, noth in g in this Con di tio n 16  is inte n de d to pro vi d e or sha l l be con s tru e d as 

ac kn o wl e d g i ng any rig h t of ded u c ti o n , set - o ff, nett in g , com pe n s ati o n, rete n ti o n or cou n te rcl a i m or tha t any such 

rig h t is or wou l d be ava i la b le to any hol d e r of any Note , Rece i p t, Cou p on or Tal on but fo r thi s Con d i ti o n 16 .  

Fo r th e purp os e s of thi s Cond i ti on 16 , Waived Set -Off Rights  mean s any and all rig h ts of or cla im s of any 

hol d e r of any Not e , Rece i p t, Cou p on or Tal on fo r ded u cti o n , set - o ff , netti n g , com pe ns a tio n , rete n ti o n or 

cou nte rcl a im ari s in g dir ec tl y or ind i re c tl y unde r or in con ne c tio n with any suc h Note , Rec ei pt, Cou p on or Tal on .  

17. GOVERNING LAW AND SU BMISSION TO JURISDIC TION  

17.1 Governing Law 

If the appl i ca b le Fin a l Terms ind i c ate tha t the cla us e " Governing law" is sta te d as bein g "Fren c h law" :  

The Fre n c h Law Age n c y Agre e m en t, th e Gua ran te e,  th e Not e s , th e Rece i p ts and the Cou p o ns and any 

non - co n trac tua l obl ig a tio n s ari s i ng out of or in con ne c ti on with th e Fren c h Law Age n c y Agre em e n t, the 

Gua ra n tee ,  th e Note s , the Rec e i pts and th e Coup o ns are gove rn e d by, and sha ll be cons tru ed in acc o rd a nc e 

with , Fre n c h law.  

17.2 Submission to jurisdiction 

An y cla i m aga i ns t th e Is su e r in con ne c ti o n with any Not e s , Rec e ip ts , Coup o ns or Tal o n s and th e Fren c h Law 

Age n c y Agr ee m en t sha ll exc l u s i ve l y be bro u gh t befo re the com p e te n t cou rts of Pari s ( tribunaux de Paris, 
Fra n ce ).  

Any cla i m aga in s t the Gua ra n to r in conn e cti on with th e Gua ra n te e sha ll be brou g h t befo re the com me rc ia l cou rt 

of Paris ( Tribunal de Commerce de Paris ) .  

18. LIMITED RECOURSE AGAI NST SG ISSUER AND SG  OPTION EUROPE  

Ea c h hol d e r of a Note or Notes iss u ed by SG Is s u e r and SG Opti o n Euro pe is dee me d to have ack n o wl e d ge d 

and und e rtak en , on its ac qu is iti o n of suc h Note (s ), th a t, in the eve n t of a paym e n t defau l t by SG Is s u e r or SG 

Opti o n Euro p e, as the cas e may be, of pri n ci p al of (an d pre m iu m , if any), inte res t or any oth e r amo u n t in 

res p ec t the reo f (in c lu d in g , with o u t limi ta ti o n , any Fin a l Rede m p ti o n Am o un t(s )) on any suc h Note (s ) whe n e ve r 

such paym e n t fal l s due (s uch  payme n t defa u l ts , Defaulted Payments ), such hol d e r sha l l not ins ti tu te any 

pro c ee d in g , jud i ci a l or oth e rwi s e , or othe rwi s e as se rt a cla im aga in s t SG Is su e r or SG Opti o n Euro p e , as the 

case may be, to enfo rc e suc h Def a ul te d Paym e nts and wai ve s all rig h ts t o ins ti tu te suc h pro c ee d in g s or make 

such cla im s in res pe c t of such Def a u l te d Pa yme n ts aga i ns t the Iss u e r.  

For the avo i da n ce of dou bt:  

�6�X�F�K�� �D�F�N�Q�R�Z�O�H�G�J�H�P�H�Q�W���� �X�Q�G�H�U�W�D�N�L�Q�J�� �D�Q�G�� �Z�D�L�Y�H�U�� �D�U�H�� �Z�L�W�K�R�X�W�� �S�U�H�M�X�G�L�F�H�� �W�R�� �W�K�H�� �K�R�O�G�H�U�¶�V�� �U�L�J�K�W�V�� �X�Q�G�H�U�� �W�K�H��
Gu a ra n tee and do not  �D�O�W�H�U���R�U���L�P�S�D�L�U���W�K�H���*�X�D�U�D�Q�W�R�U�¶�V���R�E�O�L�J�D�W�L�R�Q�V���X�Q�G�H�U���W�K�H���U�H�O�H�Y�D�Q�W���J�X�D�U�D�Q�W�H�H���� 

Acc o rd i n gl y eac h hol de r shal l conti n ue to have th e righ t to insti tute any proc e e di n g, jud ic i a l or oth e rwi s e, or 

oth e rwi s e ass e rt a cla im again s t the Gua ra n to r to enfo rce any obli g a ti o n due und e r the rel e va n t gua ra n te e , 

inc lu d in g with o u t lim i ta ti on in res p ec t of any Defa u l te d Pa yme n ts ; and  
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Su c h ack n o wl e d g em en t, und erta k in g and wai ve r do not alter or im p ai r the rig h ts of the Not e h ol d e rs to requ i re 

th e enfo rc e me n t of the rel e va n t Sec u rity Doc um en t  purs ua n t to the pro vi s io n s of the Add i tio n al Term s and 

Con d i ti o ns re la ti ng to Secu re d Note s .  

19. SUSPENSION OF TRADIN G AND DELISTING OF N OTES 

Not e s tha t are lis te d on any reg u l a te d mark e t or sto ck exc h a n g e (s ) or admi tt ed to trad i n g by a rel e v a nt auth o ri ty 

may be sus pe n d ed fro m tra din g and /o r del i ste d at any tim e in ac co rd a nc e with app l ic a bl e rul e s and reg u la ti on s 

of the rel e va n t reg u la te d marke t or rel e va n t sto ck exc h a n g e (s ). In add iti on , th e Fis c al Age nt, th e Is su e r and the 

Gua ra n to r (if any)  may agre e at any ti m e with o u t any fu rth e r con s en t fro m the Not e ho l d e rs, th e Rec e ip th ol d ers 

and the Cou p on h ol d e rs , to deli s t Note s lis ted on the SIX Swi s s Exc h a ng e by givi n g noti ce to the Not eh o ld e rs in 

ac co rd a nc e with Cond i tio n 13 (Not ic e s ) at lea s t th re e  month s pri o r to the las t trad i ng day sta ti n g tha t such 

Not e s wil l be del is te d from the SIX S wi s s Exc h a n g e and no lon g e r tra d e d on SIX Stru ctu re d Pro d u cts .  
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ADDITIONAL TERMS AND  CONDITIONS RELATING TO FORMULAE  

Th e fo l l o wi n g Add i tio n al Terms and con d i ti o ns rel a tin g to form u l ae (the Additional Terms and Conditions relating to 

Formulae ) wil l app l y to any Not e the app li ca b l e Fin a l Term s of whi ch incl u de a cla us e call e d " Reference of the 
Product " in whi c h app ea rs a refe re nc e to a para gra p h of the Con d i ti o n 3 bel o w .  

The defi ni ti on s us ed in the Add i ti on a l Terms and Con d i ti o ns re l a tin g to Form u la e may als o app l y to a Note th e appl ic a b le 

Fi n a l Terms of whi c h spec i fy tha t all or part of the cap i ta l i zed te rm s us e d the re in have th e mea ni n g as desc rib e d to th e m 

in the Addi ti on a l Terms and Con d i ti o ns rel a tin g to Form u la e .  

For the purpo s es of thes e Addi ti o na l Terms and Cond i tio n s rel a tin g to Form u la e , a Note to whi c h the y app l y is a Prod u ct.  

Eac h Prod uc t fo rm s part of a fam i l y of prod u cts (th e Family of Produc t ) .  

OVERVIEW 
 

Contents and description  

Family of Product  A Fam i l y of Prod uc ts is a grou p of Pro d uc t havi ng simi l a r 

cha rac te ri s ti cs . Fo r eac h Fam i l y of Pro d uc t, fo rm u la e and 

vari a b l e data are defi n ed in ord e r to dete rm i ne th e Produ c t 

Am o u nts (de fin e d bel o w).  

 Reference of the Product  A Refe re nc e of the Pro d uc t is a thre e - d i gi t refe ren c e numb e r 

with th e fi rs t two digi ts corres p o nd i ng to the refe ren ce of the 

Fam il y of Pro d uc t to whi ch the Pro d uc t bel o ng s and the thi rd 

dig i t corres po n d in g to the Pro d u ct itse l f. The app li c ab l e Fin a l 

Term s of a Prod uc t shal l ind i ca te th e Ref e re n ce of the Pro du ct 

(wh i c h corres p o nd s to a para gra p h of Con di ti on 3 belo w  whe re 

are lis te d all th e form ul a e and vari a b l e da ta us ed to dete rm in e 

th e Prod uc t Am o u nts (de fi n ed bel o w)), and as the case may 

be, th e Optio n s and Add - o ns nece ss a ry to dete rm i ne the s e 

am o un ts .  

 Product : a Pro du c t is a Note to whi c h the s e Addi ti on a l Term s and Con di ti on s rela ti ng to Form u la e app l y and 

h avi n g one or more Struc tu red In te res t Am o un t(s ) (if any), one or more Auto ma tic Earl y Red e m pti on Am o un t(s) 

(if any), and a Fi na l Red e mp tio n Amo u n t (eac h a Product Amount  and tog e the r the Product Amounts ), each 

dete rm i n ed by the Cal c ul a tio n Age n t on the bas i s of a set of defin i ti o ns and form ul a e lis ted in Con d iti on 3 belo w  

in the rele va n t para g rap h corre s p on d in g to the Refe ren c e of the Prod u ct.  

 Structured Interest Amount(s) (as the case 
may be) 

[ as described in Condition 1.1 below ]  

Com m on pri n ci p le s :  

Fo r eac h Prod u c t, each Pro d u ct Am o u nt (i.e . Struc tu re d 

In te res t  Amo u n t(s ), Auto m atic Earl y Red em p tio n Amo u n t(s ) 

and th e Fin a l Red em p ti o n Am o u nt) is equa l to the formu l a 

(Sp e c ifi e d Den om i na tio n x Pro d u c t Fo rmu l a )  

Fo r eac h Prod u ct and each Pro d uc t Am o u nt, a Product 

Formula  is base d on and /o r comb i ne s one or more spe ci fi c 

defi ni ti on s and fo rm u la e , call e d Variable Data  and 

ReferenceFormula(e).   

For the avo id a nc e of doub t, seve ra l Varia b l e Dat a and 

Ref e re nc e Fo rm ul a (e ) can be ass o ci a ted with a parti cu l a r 

Pro d u ct Fo rm u la .  

Pro d u ct Fo rmu l a = Fun c ti o n {Sc h e du l e (s ) ; Spec i fic Def i n i tio n(s ) 

; Vari ab l e Data ; Refe re nc e Form u l a (e ) ; Add - o n (s )}  

Automatic Early Redemption Amount(s) (if 
any) 

[ as described in Condition 1.2 below ]  

Final Redemption Amount 

[ as described in Condition 1.3 below ]  

 Th e fo l l o wi n g pro vi s io n s wil l app l y fo r th e Struc tu red In te re s t Am ou n t(s ) (if any), Auto ma ti c Earl y Red em p ti on 

Am o u nt(s ) (if any) and the Fina l Red em p ti o n Am ou n t:  

Schedule  

[ as described in Condition 2.1 below ]  

A Sch e du l e mean s (i) eith e r Val u a ti o n Date (s ) or Rele va n t 

Val u a ti o n Date (s ) or any oth er date (s ) lis te d in the app l ic ab l e 
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F i n a l Term s , (ii ) or Val ua ti on Dat e (s ) or Rel e van t Valu a tio n 

Dat e (s ) or any oth e r date (s) com p ris ed with i n a peri o d defi ne d 

in the app l ic a bl e Fin a l Term s .  

For the avoi d a nc e of dou b t, seve ra l Sc h ed u le s may be us e d fo r 

th e dete rmi n ati o n and cal cu l a tio n of a p artic u la r Produ c t 

Am o u nt. Fo r ease of rea d in g , Sc h e du l es may be rena m ed (e.g . 

Peri o d , Corri d o r Peri od , In te re s t Peri o d , Euro p ea n Kno ck - In 

Peri o d , Am e ri c an Kn oc k - In Peri o d .. .).  

Furth e rm o re, in resp ec t of Pro d u ct Fo rmu l a and a parti cu l a r 

Sc h e du l e , also fo r eas e of read i n g , Val u a ti o n Date or Rel e va n t 

Val u a ti o n Date may be ren am e d (fo r ins tan c e, fo r a Sched u l e 

mad e of dai l y Valu a tio n Date s , "Va lu a tio n Date " may be 

ren a me d "Dail y Val u a ti o n Date " , fo r a Sch e d ul e with annu a l 

Rel e va n t Val u ati o n Dat es , "Rel e va n t Va l ua ti on Dat e" may be 

ren a me d "An n ua l Valu a ti o n Dat e " , for ano th e r Sc h edu l e 

rel a tin g to a spec i fi c Und e rl yi n g _ A, "Va l ua tio n Date " may be 

ren a me d "Und e rl yi n g _ A Val uati o n Date " ,... ).  

Fo r th e avo i da n ce of doub t, all th es e dates wha te ve r the i r 

nam es sha ll be co n s id e red as Val u a ti o n Date as defi ne d in the 

rel e va n t Addi ti on a l Term s and Con d i ti o ns fo r th e rel e va n t 

Und e rl yi n g (s ), with th e exc e p ti o n of the Ave ra gi n g Dat e whic h 

sha ll kee p th e mean i ng of Ave ra g i n g Date as defi ne d in the 

rel e va n t Addi ti on a l Term s and Co n d i ti o ns fo r th e rel e va n t 

Und e rl yi n g (s ),  

General Definitions  Mean s th e defi ni ti on s in Cond i ti on 5 bel o w  th a t may app l y to 

any Fam i l y of Pro du c t and any Pro d u c t with i n a Fam il y of 

Pro d u ct.  

Specific Definition(s)  

[ as described in Condition 2.2 below ]  

Mea n s , if rel e va n t, defin i ti o n (s) and formu l a (e ) requ i re d fo r the 

dete rm i n ati on and cal cu l a ti o n of a Prod u ct Am o un t, spe ci fic to 

a partic u la r Pro du c t. In Con diti o n 3 bel o w , whe n th e Pro du c t 

Fo rm ul a of a Prod u ct Am ou nt nee ds one or seve ral spe cifi c 

defi ni ti on s , a para g ra p h "Sp eci fi c Def i ni tio n s" wil l app e a r in the 

para g rap h of the corre sp o nd in g Pro d u ct with eith e r (i) an ad 

hoc spe ci fi c defi ni tio n or (ii ) the refe re nc e (s ) to the Con di tio n s 

bel o w whe re th e Spec i fi c Defin i ti on (s ) is /a re nec es sa ry fo r the 

dete rm i n ati on and calc u la ti on of the a Pro du c t Am o un t of suc h 

Pro d u ct can be foun d .  

Variable Data  

[ as described in Condition 2.3 below ]  

Mea n s , fo r th e Pro d uc t Fo rm u l a of a Prod uc t Am ou n t, th e 

vari a b l e data use d as inp u t(s) in the Pro du c t Fo rmu l a fo r the 

dete rm i n ati on and calc ul a tion of the Pro d uc t Amo u n t and 

spec i fie d with t he rel e van t ( inter alia ) am ou n t, level , perce n ta g e 

or the val ue of the Refe re n ce Fo rm u la appl i ed to the 

Und e rl yi n g (s ) of the Pro du c t in the app li c ab l e Fi na l Terms .  

Reference Formula(e)  

[ as described in Condition 2.4 below ]  

Mea n s , a form u la appe a rin g am o n g the lis t of Refe re nc e 

Fo rm ul a e app e a ri n g in Con d itio n s 4.1  to 4.2 7 bel o w  and whi c h 

serve s to notic e or to calc ul ate (i) the pri ce of an Und e rl yin g 

cal le d Refe re nc e Pric e , (ii ) the Leve l of an Unde rl yi n g calle d 

Ref e re nc e Leve l , (ii i ) th e Perfo rm a nc e of an Unde rl yi ng calle d 

Ref e re nc e Perfo rm a nc e and /o r (iv) the Fixi n g of a Refe ren ce 

Rat e cal le d Refe re nc e Fixi n g , us ed as the cas e may be, for 

one or seve ra l Pro d uc t Fo rmu l a (e ) of one or seve ral Pro du ct 

Am o u nt(s ) .  

Any Ref e re n c e Fo r m u la may be ind e xe d to any t yp e of 
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Und e rl yi n g whi c h terms and con di ti on s are gove rn ed by the 

rel e va n t Addi ti on a l Term s and Con d i ti o ns fo r th e rel e va n t 

Und e rl yi n g.  

The Ref e re n c e Fo rm u la e lis ted in Con d i ti o n 4.1  to 4.2 7 belo w  

are grou p e d by fam i l y.   

Add -on  

[ as described in Condition 1.4 below ]  

Mea n s th e lis t of gene ri c fe a tu re s tha t can be app l ie d to any 

sta nd a rd Pro d uc t Fo rm u la (e ) in ord e r to eith e r supp l em e nt or 

mod ify or sup e rs e de th es e sta n d a rd Prod uc t Fo rmu l a (e ). The 

cla us e  " Reference of the Product " in the app li ca b l e Fin al Term s 
wil l spec i fy the Ad d - on (s ) appl ic a b le to suc h Prod uc t.  

 �2�S�W�L�R�Q�������������«�;�� Mean s with i n a sam e Fami l y of Pro d uc t or Add - on th e diffe re n t 

vari a ti o ns of the Pro du c t Fo rmu l a (e ) use d for the cal cu l a ti o n of 

a Prod u ct Am o un t. The s e diffe re n t Optio n s are des c ri b e d in 

Con d i ti o n 3 bel o w . The cla use "Ref e ren c e of the Product " of 

the app li ca b le Fi n al Term s wil l ind i ca t e th e Optio n appl ic a b le to 

the Pro du c t.  

 �6�F�H�Q�D�U�L�R�������������«�;�� Mean s , th e fac t tha t a Pro d uc t Am o u nt of a sing le Pro du c t may 

be dete rm i ne d and cal cu l ate d in diff e ren t ways dep e n d i ng on 

the occ u rre n ce of one or more eve n ts invo l vi n g one or more 

Ref e re nc e Form ul a (e ) defi n e d bel o w.  

 

1. PROVISIONS AND DEFIN ITIONS RELATING THE PRODUCT AMOUNTS  

Th e pro vi s i on s desc rib e d hereu n d e r are app li c ab l e to all the diff e re n t Prod u ct Fo rm u la desc ri b ed in Con di ti on 3 .  

1.1 Structured Interest Amount  

Fo r  a Pro d uc t, Struc tu red In te re s t Am o u nt (if any) mea n s an am ou n t cal cu l a te d on the bas is of a Prod u ct 

Fo rm ul a and whi c h dep e n ds to a cond i ti o n bei ng met and /o r th a t the pric e of the Unde rlyi n g rai se d a certain 

leve l or rea li ze d a certa i n perfo rm a nc e .  

If the  appl ic a b le Fin a l Term s of a Produ c t spe ci fy th a t th e clau s e " Structured Interest Note Provisions " is sta te d 

as bei ng "App l ic a bl e ", any rel eva n t Pro d uc t Formu l a us ed to dete rm i n e th e Struc tu red Inte re s t Am o un t(s ) of the 

Pro d u ct appe a rin g in the para g ra p h r el a ti n g to the Refe ren c e Prod u ct in Cond i ti o n 3  wil l be rep l ic a te d in the 

cla us e " Structured Interest Amount(s) " of the app li c ab l e Fin a l Terms with th e val u es tak e n by the Variable 

Data, th e ReferenceFormula(e), th e nec e ss a ri e s Schedule(s), th e ind ic a tio n of the Specific Definitions  

and/o r appl ic a b le Add -Ons :  

 

Structured Interest Amount:  Unl e ss pre vi ou sl y red e em e d,  on [ea c h ] [th e] In tere st 

Paym e n t Date [(i ) (i from t1 to t2)], the Iss u e r sha l l pay to 

the Noteh o l de rs , fo r eac h Note, an am o u nt dete rm in e d by 

the Calc u la tio n Age n t as fol l ows :  

[Th e sum of each Stru ctu re d In te re s t Amo u n t(i ) 

dete rm i n ed in res p ec t of eac h Va l u a tio n Dat e (i ) (i fro m t1 

to t2) [occ u rri n g befo re the In te re s t Payme n t Dat e], each 

Stru c tu re d Inte res t Am o un t(i ) bei n g equa l to:]  

[Insert the Structured Interest Amount corresponding to 
the relevant Reference Product. The applicable 
definitions to the Product Formula(e) will be inserted in 
the clause "Definitions relating to the Product" of the 
applicable Final Terms.] 

1.2 Automatic Early Redemption Amount  

1.2.1 General description  



Additional Terms and Conditions relating to Formulae 
 

 

 321   

 

If th e app li ca b le Fi n al Term s spec i fy th a t the clau s e " Automatic Early Redemption " is state d as being 

"Ap p li c ab l e" , any rel e van t Pro d u ct Fo rmu l a us e d to dete rm i n e the Auto m a ti c Earl y Red e m pti o n Am o un t(s ) 

app e a ri n g in the para g ra p h rel a tin g to the Ref e re n ce Pro du c t in Con di ti on 3  wil l be rep l i c ate d in the cla us e 

" Automatic Early Redemption Amount(s) " of the app li c ab l e Fi n a l Term s with the val u es tak e n by the Vari a ble 
Dat a , th e Refe re nc e Fo rmu l a (e ), th e nec es sa ri es Sc he d ul e (s ), th e ind ic a ti o n of the S pe cifi c Defi n i ti o ns and/o r 

app li c ab l e Add - on s :  

 

Automatic Early Redemption 
Amount(s):  

Unl e ss pre vi o us l y rede e med , if an Autom a tic Earl y 

Red e m pti on Eve n t has occ u rre d , the n th e Is s ue r shal l 

red e em earl y th e Not es on Auto ma tic Earl y Red e m pti on 

Dat e (i ) (i fr om t1 to t2), by paym e n t of an am o un t 

dete rm i n ed by the Cal cu l a ti o n Age n t in acc o rd a nc e with 

th e fol l o wi n g pro vi s io ns in respe c t of eac h Note :  

[Insert the Automatic Early Redemption Amount of the 
Product corresponding to the relevant Reference 
Product. The applicable definitions to the Product 
Formula(e) will be inserted in the clause "Definitions 
relating to the Product" of the applicable Final Terms.] 

1.2.2 Automatic Early Redemption Events  

Fo r the purpo s e of this sec tio n, Reference Date(s)(t)  means  

­  [the Val u a ti o n Date (i )] or  

­  [the date (t) as defin e d in the app l ic a bl e Fin al Term s ] or  

­  [each of Val u ati on Date (s )(t) with i n the Autom a tic Ea rl y Red em p tio n Eve n t Sc h ed u le (i )] or  

­  [at lea s t one Va l ua ti on Date (t) with i n the Autom a tic Ea rl y Rede m p ti o n Eve nt Sc he d ul e (i )] or  

­  [[ NumberofDays ] con se c uti ve Val ua ti on Date (s )(t) with i n the Auto ma tic Earl y Red em p ti o n 

Eve n t Sc h ed u le (i )] or  

­  [at leas t [ NumberofDays ] [non cons ec u ti ve ] Val u ati o n Date (s )(t) with i n the Autom a ti c Earl y 

Red e m pti on Eve n t Sc h e du l e (i )] or  

­  [date (s )(t) with i n th e Autom a tic Ea rl y Red em p tio n Eve n t Sc hed u l e (i )] or  

­  [each of date (s )(t) with i n the Auto ma tic Ea rl y Rede m pti on Eve n t Sch e du l e (i)] or  

­  [at lea s t one date (t) with i n t he Auto ma tic Ea rl y Rede m pti o n Eve n t Sc h ed u le (i )] or  

­  [[ NumberofDays ] cons e cu ti ve date (s )(t) with i n th e Autom a tic Earl y Red em p tio n Eve n t 

Sc h e du l e (i )] or  

­  [at leas t [ NumberofDays] non con se c u ti ve date (s )(t) with i n th e Autom a tic Earl y Red em p tio n 

Eve n t Sc h ed u l e (i )] or  

­  [each Sch e d ul e d Tra d i n g Day th a t is not a Dis ru p ted Day fro m and [in cl u di n g ][e xc l u d in g ] 

Val u a ti o n Date (t1 ) to and [inc lu d i n g][ e xc l u d in g ] Val u ati o n Date (t2 )] or  

­  [at leas t one Sch e du l ed Tra d i n g Day th a t is not a Dis ru p ted Day fro m and 

[i n cl u di n g ][ e xc l u d i ng ] Valu a tion Date (t1) to and [inc l u di n g][ e xc l u di n g ] Va lu a tio n Date (t2 )]  

as defi ne d in the app l ic a bl e Fin a l Terms if the cas e may be.  
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a) Description:  

Mono -Underlying  

Automatic Early Redemption Event(i)  is deem e d to have oc cu rre d , as dete rmi n ed by the  Cal c ul a tio n Agen t, if 

on Ref e re nc e Date (s )(t) , [[Refe re nc e Fo rm u la _ Au to ca l l (t)] or [th e Clo si n g Pric e [S(t )]] or [ea ch In tra da y Pri c e 

[SI (t)] ] or [at lea s t one In tra d a y Pri c e [SI (t)]] is [hi g he r] [l o we r] th a n [o r equ a l to ] [Au toc a ll Ba rrie r] 

[Au to ca l l Ba rri e r(i )]] [[an d ] [o r] [a Euro p ea n ] [an Am e ri c an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] 

Kno ck - In Eve n t has [n o t] oc cu rre d ] [[an d ] [o r] [a Euro p ea n] [a n Am e ric a n] [a Low Barri er] [a Hig h Barri e r] [a 

Mem o ry] [a Targ e t ]  Kno c k - In Eve n t has [no t] oc cu rre d ] [[a n d ] [o r] [Re fe re n ce Fo rm u la _Au to c al l _2 (t)] or [th e 

Clo s in g Pric e [S(t)] ] or [eac h Intra d a y Pric e [SI(t )]] or [at leas t one In tra d a y Pric e [SI(t)] ] or [at lea s t one Clos ing 

Pri c e [S(t)] ] is [hi g he r] [lo we r] th a n [or equ a l to] [Auto ca l l Ba rrie r_ 2 ] [Au toc a ll Ba rri e r_ 2 (i )]] .  

Multi -Underlyings  

Automatic Early Redemption Event(i)  is deem e d to have oc cu rre d , as dete rmi n ed by the Cal c ul a tio n Agen t, if 

on Ref e ren c e Date (s )(t), [[Ref e re nc e Fo rm ul a _ Au toca l l (t)] [Re fe ren c eFo rmu l a_ Au to ca l l (t,k ) of each 

Und e rl yi n g (k )] or [th e Clo s in g Pri c e [S(t ,k )] of eac h Und e rl yi n g (k )] or [eac h Intra da y Pri c e [SI (t,k )] of each 

Und e rl yi n g (k )] or [at leas t one In tra d a y Pri ce [SI (t,k )] of eac h Und e rl yin g (k )] or [Re fe re nc e Fo rm u la _ Au to ca l l (t,k ) 

of at lea st one Und e rl yin g (k )] or [th e Clo si n g Pri ce [S(t ,k )] of at lea s t one Unde rl yi n g (k )] or [ea c h In trad a y Pri ce 

[SI (t, k )] of at lea st one Unde rl yi n g (k )] or [at leas t one Intrad a y Pri c e [SI (t,k )] of at lea s t one Und e rl yi ng (k )] is 

[hi g he r] [l o we r] th an [o r equ a l to ] [Au toc a ll Ba rrie r] [Au to c al l Ba rri e r(i ,k )]] [[a n d] [o r] [a Euro pe a n ] [an Am e ri c an ] [a 

Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t ] Kno c k - in Eve n t has [n o t] oc cu rre d ] [[a n d ] [o r] [a Europ e an ] 

[a n Am e ri ca n ] [a Low Barri e r] [a Hig h Barrie r] [a Mem o ry] [a Targ e t ] Kno ck - in Eve n t has [n o t] oc c u rre d ] [[a nd] 

[o r] [Re fe ren c eFo rmu l a_ Au toca l l _2 (t)] [Re fe re n ce Fo rm u la _ Au to ca l l _2 (t,k ) of eac h Und e rl yi n g (k )] or [th e Clos i ng 

Pri c e [S(t, k )] of eac h Und e rl yi n g (k )] or [ea ch In tra d a y Price [SI (t,k )] of each Unde rl yi n g(k )] or [at lea st one 

In tra d a y Pric e [SI(t ,k )] of eac h Und e rl yin g (k )] or [Refe re nc e Fo rm u la _ Au to ca l l _2 (t,k) of at leas t one 

Und e rl yi n g (k )] or [the Clo si n g Pri c e [S(t ,k )] of at lea s t one Und e rl yi n g (k )] or [eac h In tra da y Pri c e [SI (t, k )] of at 

lea st one Und e rl yi n g (k )] or [at lea s t one In tra da y Pri c e [SI (t,k )] of at leas t one Unde rl yi n g (k )] is [hig h e r] [l o we r] 

th a n [or equ a l to ] [Au toc a ll Ba rri e r_ 2 ] [Au toc al l Ba rrie r_ 2 (i ,k )]] .  

b) Variable Data:  
Num b e ro fDa ys ; Auto ca l l Ba rri er; Autoc a ll Ba rri e r_ 2  

The s e Va ria b le Data are de fi ne d und e r Cond i ti o n 5.4  here in .  

c) Reference Formula(e):  
Ref e re nc e Fo rm ul a _ Auto ca l l ; Ref e re nc e Fo rm ul a _ Auto ca l l_ 2; Clo si n g Pri c e; In tra d a y Pric e  

1.3 Final Redemption Amou nt 

1.3.1 General principles  

a )  Any rel e va n t Prod u ct Fo rm u la us e d to dete rmi n e the Fin al Red e mp ti on Amo u n t of the releva n t Pro d uc t 

app e a ri n g in the para g ra ph rel a ti ng to the Ref e re nc e Pro d uc t in Con di ti on 3  wil l be rep l ica te d in the 

cla us e " Final Redemption Amount " of the app l ic a bl e Fin al Term s with the val ue s tak en by the Variable 
Data , th e ReferenceFormula(e) , th e nec es sa ri es Schedule(s) , the indi ca ti on of the Specific 
Definitions  and/o r app li c ab l e Add -ons  set out in Cond i tio n s 2.1 , 2.2 , 2.3 , 2.4  and 1.4 bel ow :  

 

Final Redemption Amount:  Unl e ss pre vi ou sl y red e em e d , the Iss u e r shal l red e em th e 

Not e s on the [Sc h e du l ed ] Ma tu ri ty Dat e , by paym e n t of 

an am o u nt dete rmi n ed by the Calc ul a tio n Age n t in 

ac co rd a nc e with the fol l o wi ng pro vi si o ns in resp e ct of 

eac h Note :  

[Insert the Final Redemption Amount of the Product 
corresponding to the relevant Reference Product. The 
applicable definitions to the Product Formula(e) will be 
inserted in the clause "Definitions relating to the Product" 
of the applicable Final Terms.] 
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b )  If the Note s are Ope n - en d ed Not e s  or EU Allo wa n c e Note s , any pro d uc t of (i) Spe c ifi ed Den o mi n a ti on 

and (ii ) th e Prod u ct Fo rm ul a us e d to dete rmi n e a Fi na l Red em p tio n Am ou n t in Con di tio n 3 bel o w  may 

be us ed as an Opti o na l Red em p tio n Am ou n t in whi c h cas e such pro d uc t of (i) Spe ci fi ed Den o mi n a ti on 

and (ii )  Pro d uc t Fo rm u la shal l be repl i ca te d in the cla use "Op ti o na l Red em p ti o n Amo u n t" of the 

rel e va n t Fin al Term s and th e Ref e re nc e Prod u ct [a nd the Op ti o n as the cas e may be] for suc h Fin al 

Red e m pti on Am ou n t shal l be ind i ca te d in suc h Fin al Term s .  

1.3.2 Physical Delivery principles  

a) Description of Physical Delivery Amount:  

CASE 1 :  if the Final Redemption Amount of a Product is determined and calculated on the basis of one 
Underlying and the currency of the Underlying is the same as the Specified Currency: 

An integ e r numb e r of Del i ve rab l e As s e t dete rmi n e d and cal cu l a ted purs u an t to the foll o wi n g formu l a:  

Phys i c al Deli ve ry Am o u nt(T) = Spe ci fi ed Den om in a tio n / Phy s i ca l Deli ve ryStri k e Pri c e  

The fra c ti o na l part of this num b e r, if any, is pai d in cas h: th i s cas h amo u n t den o mi n ate d in the Spec i fied 

Curre n c y is cal c ul a ted by mul ti p l yin g (a) the frac tio n a l part by (b) the Clos i ng Pri ce of the Und e rl yi n g as of 

Val u a ti o n Dat e (T). Thi s cash am o u nt is roun d e d up to 4 decim a ls .  

CASE 2: if the Final Redemption Amount of a Product is determined and calculated on the basis of one 
Underlying and the currency of the Underlying is different from the Specified Currency: 

An integ e r numb e r of Del i ve rab l e As s e t dete rmi n e d and cal cu l a ted purs u an t to the foll o wi n g formu l a:  

Phys i c al Deli ve ry Am o u nt(T) = Spe ci fi ed Den om in a tio n / (Phys i c a l De l i ve ryStrik e Pric e x FXRat e (T))  

The fra c ti o na l part of this num b e r, if any, is pai d in cas h: th i s cas h amo u n t den o mi n ate d in the Spec i fied 

Curre n c y is calc u la te d by mul ti p l yi n g (a) th e frac tio n al part by (b) the Pro d u c t of (i) the rel eva n t Clo s in g Pric e of 

the Und e rl yi n g as of Val ua ti on Dat e (T) and (i i ) th e rel e va n t FXRat e as of Valu a tio n Date (T). Thi s cas h am o un t is 

rou n d ed up to 4 dec im a ls .  

CASE 3: if the Final Redemption Amount of a Product is determined and calculated on the basis of more than 
one Underlying and the currency of these Underlyings is the same as the Specified Currency: 

An integ e r numb e r of De l i ve rab l e As s e t(k ) dete rm i ne d and cal c ul a ted purs ua n t to the foll owi n g form ul a :  

Phys i c al Deli ve ry Am o u nt(T) = Spe ci fi ed Den om in a tio n / Phys i ca l Deli ve ryStri k e Pri c e (k )  

With :  

(k ) bein g th e Und e rl yi ng with th e lowe s t Perfo rm an c e (T,k ), pro vi d e d tha t if seve ra l  Unde rl yi n gs ac hi e ve the 

same lowe s t Perfo rm a nc e (T,k ), th e Und e rl yi ng havin g the larg e s t mark e t capi tal i sa ti on is reta i n ed ;  

The fra c ti o na l part of this num b e r, if any, is pai d in cas h: th i s cas h amo u n t den o mi n ate d in the Spec i fied 

Curre n c y is cal cu l ate d by  mul ti p l yin g (a) th e frac tio n al part by (b) the Clo s i n g Pric e of thi s Und e rl yi n g as of 

Val u a ti o n Date (T). Thi s cash am o u nt is roun d e d up to 4 decim a ls .  

CASE 4: if the Final Redemption Amount of a Product is determined and calculated on the basis of more than 
one Underlying and the currency of at least one Underlying is different from the Specified Currency: 

An integ e r numb e r of Del i ve rab l e As s e t(k ) dete rm i ne d and cal c ul a ted purs ua n t to the foll owi n g form ul a :  

Phys i c al Deli ve ry Am o u nt(T) = Spe ci fi ed Den om in a t io n / (Phys i c a l De l i ve ryStrik e Pric e (k ) x FXRat e (T))  

With :  

(k ) bein g th e Und e rl yi ng with th e lowe s t Perfo rm an c e (T,k ), pro vi d e d tha t if seve ra l Unde rl yi n gs ac hi e ve the 

same lowe s t Perfo rm a nc e (T,k ), th e Und e rl yi ng havin g the larg e s t mark e t capi tal i sa ti on is re ta i n ed ;  

The fra c ti o na l part of this num b e r, if any, is pai d in cas h: th i s cas h amo u n t den o mi n ate d in the Spec i fied 

Curre n c y is calc u la te d by mul ti p l yi n g (a) th e frac tio n al part by (b) the Pro d u c t of (i) the rel eva n t Clo s in g Pric e of 

the Und e rl yi n g as of V al ua ti on Dat e (T) and (i i ) th e rel e va n t FXRat e as of Valu a tio n Date (T). Thi s cas h am o un t is 

rou n d ed up to 4 dec im a ls .  

Bei n g spe ci fie d th a t, in the cas e whe re (i) Not e s to be admi tte d to tra di n g on a Reg u la te d Mark e t and /o r sub j ec t 

to a Publi c Offe r and (ii )  the sha re in Soc i été Géné ra le is spe c ifi e d as Deli ve ra b le Ass e t in the appl ic a bl e Fin al 
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Te rm s , the part of the Physi c al Del i ve ry Amo u n t com p os e d by sha res in Soci é té Gén é ra l e wil l be repl ac e d by a 

cash amo u n t. Thi s cas h amo un t is calc ul a ted by mul ti pl yi n g  (a) th e num be r of sha re s in Soc i é té Gén é ral e bei ng 

in the com po si ti on of the Physi c a l Deli ve ry Am o u nt by (b) the Clo si n g Pri ce of the sha re in Soc ié té Gén é ral e as 

of Valu a tio n Date (T) spe ci fi ed in the app li c ab l e Fin a l Term s . Thi s cas h amo u n t is rou n de d up  to 4 dec i ma ls and 

con ve rted , if any, in the Spec i fie d Curre nc y.  

b) Variable Data:  

Ph ys i c al Del i ve ryStrik e Pric e  

1.4 Add -ons relating to Product Formulae  

W hen an Add - o n is us e d in res p ec t of the Prod u ct Fo rm u la of a Produ c t Am ou n t defi ne d in Con d iti o n 3 bel o w , 

th i s wil l sup p l em en t, mod ify or sup e rs e de , such Pro du c t Fo rm u l a.  

For eac h Prod u ct Am o un t in res p ec t of whi c h an Add - o n is us e d , th e rel e va n t Pro du c t Am o u nt secti o n of the 

app li c ab l e Fin a l Term s sha l l inc l u de the re fe re n ce to (a) the rel e va n t Add - o n (Co n d iti o ns 1.4 .1  to  1.4 .11 ), (b) the 

app li c ab l e Optio n in rel a ti o n to the rel e van t Add - on (Con d iti o n s  1.4 .5  to 1.4.6 ) and (c )  the app li c ab l e Prod u ct 

Fo rm ul a (e ) (Co n d iti on 3 ) and / or Varia b l e Data (Con d iti o n 5 ) .  

1.4.1 Add -on relating to Automatic Early Redemption Amount  

If the para g ra p h " Automatic Early Redemption Amount " of a Pro d u ct of a Fam i l y of Pro d uc t is spe ci fie d as bein g 
"Ap p li c ab l e" in Con di tio n 3 bel o w , th is may neve rthe l ess be mod i fie d as fol lo ws in acc o rd an c e with th e 

info rm a tio n ind ic a te d in the clau s e "Ref e ren ce of the Prod uc t" of the app li c ab l e Fi na l Terms:  

­  this clau s e may be set as "Not App l ic a bl e " in the app l ic a bl e Fi n a l Terms of the Prod u c t and , 

cons e q ue n tl y, no Auto ma tic Earl y Red em p tio n Am o u nt sha l l be pai d und e r th e Pro d uc t;  

­  the Pro d uc t Fo rm u la (e ) pre defi n e d rel a tin g to the Auto ma tic Earl y Red e m p tio n Amo u n t may 

be sup e rs e de d by one or more Pro d uc t Form ul a (e ) rel a tin g to the Autom a ti c Earl y 

Red e m pti on Am o un t of any oth e r Pro du c t of any oth e r Fa m il y of Pro d uc t des c rib e d in 

Con d i ti o n 3 bel o w .  

­  the Pro d uc t Fo rm u la (e ) prede fi n ed rel a ti n g to the Auto ma ti c Earl y Red e m pti o n  may be 

sup e rs e de d by one or more Pro d u ct Fo rm ul a (e ) rela tin g to the Fi n al Red e mp ti on Am o u nt of 

any oth e r Pro du c t of any other Fa mi l y of Pro d uc t desc rib e d in Con d i ti o n 3 bel o w , cal cu l a te d 

on the rele va n t val ua ti on date (s ) lin k ed to the Autom a tic Ea rly Red e m p ti o n Am o un t .  

if the para g rap h " Automatic Early Redemption Amount " of a Prod u ct of a Fam il y of Prod uc t is spec i fi e d as bei ng 

"Not App l ic a bl e " in Con d i ti o n 3 bel o w , th i s may neve rth el e ss be mod ifi ed to " App li c ab l e" in the app li c ab l e Fin a l 

Term s of the Pro du c t and , cons e q ue n tl y, an  Au tom a tic Earl y Red em p tio n Am o un t shal l be pai d fo r th is Prod uct 
by app l yi n g (i) th e Pro du c t Fo rm u l a rel a tin g to the Auto m a ti c Earl y Red e m p ti on Am o un t of any oth e r Pro d uc t of 

any oth e r Fam i l y of Pro du c t des c ri b e d in C on di ti on 3 belo w  or (ii ) th e Pro du c t Form ul a (e ) rel a ti ng to the Fin al 

Red e m pti on Amo u n t of any oth e r Pro d uc t of any othe r Fam i l y of Prod u ct desc ri be d in Con di ti on 3 bel o w , 

calc u la te d on the rel e va n t valua ti o n date (s ) link e d to the Autom a tic Ea rl y Red e mp tio n Amo un t .  

1.4.2 Add -on relating to the Structured Interest A mount  

If th e parag ra p h " Structured Interest Amount " is spec i fi e d as "Ap p l ic a bl e " in res pe c t of a Prod u ct of a Fami l y of 
Pro d u ct in Con di tio n 3 bel o w , th i s may n eve rth el e ss be modi fi e d as fol l o ws in ac c o rd a nc e with th e info rm a tion 

ind ic a ted in the cla u se " Reference of the Product" of the app lic a b le Fin a l Terms :  

­  this clau s e may be set as "Not App l ic a bl e " in the app l ic a bl e Fi n a l Terms of the Prod u c t and , 

cons e q ue n t l y, no Struc tu re d Inte re s t Am ou n t shal l be pai d und e r the Pro d uc t;  

­  the Pro d uc t Fo rm u la (e ) prede fi n ed in Con di tio n 3 belo w  r el a tin g to the Stru c tu re d Inte re s t 

Am o u nt(s ) may be rep l ac e d by one or more Prod u c t Form u l a (e ) rel ati n g to the Struc tu re d 

In te res t Amo u n t of any oth e r Pro d u ct of any oth e r Fam il y of Pro d u c t des c rib e d in Con di tion  3 

bel o w .  
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If th e cla us e " Structured Interest Amo u n t" is spe ci fie d as "Not App l i ca b le " in resp e ct of a Prod u ct of a Fam i l y of 

Pro d u ct in Cond i ti o n 3 belo w , th i s may neve rth el es s be mod i fi e d as "App l ic a bl e " in the appl ic a b le Fina l Terms of 

the Pro d uc t and con se q u en tl y, a Stru c tu re d Inte res t Am ou n t(s ) shal l be paid unde r th e Prod u c t by app l yi n g t he 

Pro d u ct Fo rm u l a rel ati ng to the Stru c tu re d In te re s t Am o un t of any othe r Pro du c t of any oth e r Fam i l y of Pro d uc t 

desc ri b ed in Con di tio n 3 belo w .  

Any Pro d u c t F orm ul a defi n ed in Con d i ti o n 3 bel o w  rel a ti n g to the Stru ctu re d Inte re s t Am o un t of a Produ c t of the 

Fam il y of Pro d u c ts "Credi t or Bon d Link e d Prod uc ts" may be sup e rs e de d or sup p le m en ted by any oth e r Pro d u ct 

Fo rm ul a rel a ti n g to the Stru c tu re d Inte res t Am o un t of a Prod u c t of any Fam i l y of Pro du c t oth e r tha n th e Fam i l y 

of Pro du c ts "Cred i t or Bon d Lin ke d Pro d uc ts" des c ri b ed in Con di ti on 3 belo w . In additi o n , in suc h a case 

�³�6�S�H�F�L�I�L�H�G���'�H�Q�R�P�L�Q�D�W�L�R�Q�´���L�Q���W�K�H���I�R�U�P�X�O�D���R�I���W�K�H���6�W�U�X�F�W�X�U�H�G���,�Q�W�H�U�H�V�W���$�P�R�X�Q�W���Z�L�O�O���E�H���D�G�M�X�V�W�H�G���D�V���S�H�U���E�H�O�R�Z�� 

­  in res p ec t of Sin g l e Name Not e s and Fi rs t - t o - Defa u l t Note s , whe re rele va n t, "Sp ec i fi e d 

Den o mi n a ti o n" wil l be rep l ac ed by "Nomi n al Am ou n t" in the form ul a of the Stru c tu re d In te re st 

Am o u nt exc e p t if the appl ic a ble Fin a l Term s sti p ul a te th at the cla us e " Accrual of Interest upon 
Credit Event" is spe ci fi ed as b ei n g "Gu a ran te ed Cou po n "; and  

­  in res p ec t of Bas k et Not es , Tra n c he Not es and Bask e t Bon d Lin ke d Note s , whe re rel e va n t, 

"Sp e ci fie d Deno mi n a ti o n" wil l be rep l ac ed by the "Releva n t Pro p o rti o n of the Inte re s t 

Cal c ul a tio n Amo u n t" in the form u l a of the Stru c tu re d Inte rest Am o u nt exc e p t if the appl i cab l e 

Fi n a l Terms sti p ul a te tha t the cla us e " Accrual of Interest upon Credit Event " or " Accrual of 
Interest upon Bond Event���¶�����D�V���D�S�S�O�L�F�D�E�O�H�����L�V���V�S�H�F�L�I�L�H�G���D�V���E�H�L�Q�J�����*�X�D�U�D�Q�W�H�H�G���&�R�X�S�R�Q���� 

­   

1.4.3 Add -on relating to Credit Linked or Bond Linked Products  

An y Pro d uc t Formu l a defi n ed in Con d i ti o n 3 . (re la ti ng to the Stru ctu re d Inte res t Am o un t and /o r th e Autom a ti c 

Earl y Red e m pti o n Am o u nt and /o r th e Fin a l Red e mp ti on Amo u n t) of a Prod u c t of the Fami l y of Pro d u cts oth e r 

th a n "Cred i t or Bond Link e d Pro d u cts " may be supe rse d ed or sup pl e me n te d by any oth e r  Pro d uc t Fo rm u la 

(re l a tin g to the Stru c tu re d In te re s t Am o un t and /o r the Auto m a ti c Earl y Red em p tio n Amo u n t and /o r th e Final 

Red e m pti on Amo u nt) of a Prod u c t of the Fam i l y of Prod uc t "Cred i t or Bon d Link e d Pro du c ts " In such a cas e, all 

th e pro vis i on s app li c ab l e to the Fami l y of Pro du c t "Cred it or Bon d Lin k ed Pro du c ts " in cas e of occ u rren c e of one 

or more Cred it Eve n t Det e rm in a ti on Dat e (s ) or Bond Eve n t Det e rm in a ti o n Dat e (s ) (as appl i c ab l e ) wil l appl y to a 

Prod u ct Fo rm u la , notwi th s ta nd i n g Con d iti o n 1.1 .1 .1 .1  and 1.1 .2 .1 (i )  of the Add i ti o na l Term s and Con d i ti o ns for 

Cred i t Link e d Note s , and Con d i tio n 1.1 .1  of the Addi ti on a l Term s and Con d i ti o ns fo r Bon d Link e d Note s , as 

app li c ab l e .  

In addi tio n , whe n rel e va n t:  

a.  The form ul a of the Stru ctu re d Inte res t Amo u n t wil l be adj us ted as per bel o w:  

­  in res p ec t of Sin g l e Name Not e s and Fi rs t - t o - Defa u lt Note s , whe re rele va n t, "Sp ec i fi e d 

Den o mi n a ti o n" wil l be rep l ac ed by "Nomi n al Am ou n t" in the form ul a of the Stru c tu re d In te re st 

Am o u nt exc e p t if the appl i c a ble Fin a l Term s sti p ul a te th at the cla us e " Accrual of Interest upon 
Credit Event" is spe ci fi ed as bei n g "Gu a ran te ed Cou po n "; and  

­  in res p ec t of Bas k et Not es , Tra n c he Not es and Bask e t Bon d Lin ke d Note s , whe re rel e va n t, 

"Sp e ci fie d Deno mi n a ti o n" wil l be rep l ac ed by the "Releva n t Pro p o rti o n of the Inte re s t 

Cal c ul a tio n Amo u n t" in the form u l a of the Stru c tu re d Inte rest Am o u nt exc e p t if the appl i cab l e 

Fi n a l Terms sti p ul a te tha t the cla us e " Accrual of Interest upon Credit Event " or " Accrual of 
Interest upon Bond Event���¶�����D�V���D�S�S�O�L�F�D�E�O�H�����L�V���V�S�H�F�L�I�L�H�G���D�V���E�H�L�Q�J�����*�X�D�U�D�Q�W�H�H�G���&�R�X�S�R�Q���� 

b.  The form ul a of the Autom a ti c Earl y Red em p ti o n Am o un t if one or more Cred i t Eve nt Dete rmi n a ti o n 

Dat e (s ) occ u r(s ) wil l be adj us te d as per belo w:   

­  "Spe ci fie d Deno m in a tio n " wil l be repl a ce d  by "Cas h Rede mp ti o n Am o un t" in the form u la of 

the Auto m ati c Ea rl y Rede m p tio n Amo u n t; or  
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­  �W�K�H�� �I�X�O�O�� �I�R�U�P�X�O�D�� �R�I�� �W�K�H�� �³�$�X�W�R�P�D�W�L�F�� �(�D�U�O�\�� �5�H�G�H�P�S�W�L�R�Q�� �$�P�R�X�Q�W�´�� �Z�L�O�O�� �E�H�� �U�H�S�O�D�F�H�G�� �E�\�� ���&�D�V�K��
Red e m pti on Am ou n t" .  

c.  The form ul a of the Fi n al Red e m pti o n Amo u n t if one or mor e Cre d i t Eve n t Dete rmi na ti o n Dat e (s) 

oc cu r(s ) wil l be adj us te d as per bel o w:  

­  "Spe ci fie d Deno m in a tio n " wil l be repl a ce d by "Cas h Rede mp ti o n Am o un t" in the form u la of 

the Fin a l Red em p tio n Am o un t; or  

­  �W�K�H�� �I�X�O�O�� �I�R�U�P�X�O�D�� �R�I�� �W�K�H�� �³�)�L�Q�D�O�� �5�H�G�H�P�S�W�L�R�Q�� �$�P�R�X�Q�W�´�� �Z�L�O�O�� �E�H repl ac e d by "Cas h Red e mp tio n 

Am o u nt" .  

1.4.4 Add -on relating to Memory Coupon(s)  

An y pro d u c t fo rm u la defin e d in Con d i tio n 3 belo w  and us ed to dete rm i n e and cal c ul a te a  Stru c tu re d In te re st 

Am o u nt rel ate d to a Valu a tion Dat e (i ) (i fro m 1 to T) and /o r an Auto m a ti c Earl y Red em p tio n Amo u n t and /o r 

dete rm i n e an Autom a ti c Earl y Red e m pti on Eve n t rel ate d to an Auto m ati c Earl y Red e mp tio n Dat e (i ) (i from 1 to 

T) and /o r a Fi n al Red e m p ti o n Am o u n t, as the cas e may be, can be mod i fi e d as foll o ws in ord e r to take into 

ac co u n t the Struc tu red In te res t Am ou n t and /o r the Automa ti c Earl y Red e mp ti on Am oun t crys tal l is e d by the 

Pro d u ct on all prec e di n g Val u ati o n Date (s ).  

The mem o ry effe c t app l ie s at Mem o ry Val u a tio n Date s whi ch are inc l ud e d in the Sch e du l e of Val u ati on Date s (i) 

with VD(T) bei n g th e las t valua ti o n date of thi s Sc h ed u l e. The appl i ca b le Fi na l Terms sha l l spec i fy th e Val ua ti on 

Dat e s as wel l as the Mem o ry Va l u a ti o n Date s. The re are th e two fol l o wi n g cas es for the sam e pro d uc t:  

Cas e 1: Valu a tio n Date (i ) is a Mem o ry Va l u a ti on Date :  

[St ru c tu re d Inte res t Amo u n t(VD(i ))] [Au tom a tic Earl y Red em p tio n Amo u n t(VD(i))] = Ma x(Fl o o r(i) ; Min (Cap (i ) ; 

Spe c ifi e d Den om i na tio n x Participation_1 x Produc tFormula(VD(i))  �± SumCouponsCrystallised(VD(i -1)))) 

Or applied to the relevant scenario of the Final Redemption 

Fi n a l Red e mp ti on Am ou n t = Ma x(Fl o o r_ FRA ; Min (Cap _ FRA ; Spe c i fie d Den om i na tio n x Parti c i p ati o n_ FRA x 

(Con s tan tRe de m p ti o nL e ve l _FRA + Pro d uc tF o rm u la _ FRA(VD(T))) �± Sum Cou p on s Crys ta l lis e d (VD(T - 1 ))))  

W here :  

Sum Cou po ns Crys ta ll i se d (VD(i - 1 )) = Sum Coup o ns Crys ta ll is ed (VD(i - 2 )) + [St ruc tu re d In te re s t Amo u n t(VD(i - 1 ))] 

[+Fi xe d Cou p o n Am ou n t(VD(i - 1 ))] [+ Flo a ti n g Cou p on Amo un t (VD(i - 1 ))]  

Sum Cou po ns Crys ta ll i se d may be an am o un t or the obs e rve d val u e of a Refe re nc e Fo rm u l a app li e d to the 

Pro d u ct Und e rl yi n g (s ).  

W ith :  

Sum Cou po ns Crys ta ll i se d (VD(0 )) = 0 (zero )  

Cas e 2: Valu a tio n Date (i ) is not a Mem o ry Va l u a ti o n Date  

[Stru c tu re d Inte res t Amo u n t(V D(i ))] [Au tom a tic Earl y Red em p tio n Amo u n t(VD(i))] = Ma x(Fl o o r(i); Min (Cap (i ) ; 

Spe c ifi e d Den om i na tio n x Participation_2 x ProductFormula(VD(i))))  

W ith :  

Parti ci p a ti o n , Floo r and Cap bei n g Vari ab l e Data spec i fie d in the app li c ab l e Fi na l Terms .  

a) Application: g eneral case  

Scenario 1:  

If on Val u ati o n Date (i ), Perfo rm a nc e (VD(i )) is hig he r th a n or equ a l to - 5% and Valu a tio n Dat e (i ) is a Mem o ry 

Val u a ti o n Date , the n :  

Stru c tu re d Inte res t Am o un t(VD(i )) = Spec i fi e d Den om i n ati on x (3% x i) �± Sum Coup o ns Crys ta ll i se d (VD(i - 1 ) )  
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Where:  

Su m Cou po ns Crys ta ll i se d (VD(i - 1 )) = Sum Cou po n Crys ta ll is ed (VD(i - 2 )) + [St ru c tu re d Inte re s t Am ou n t(VD(i - 1 ))] 

[+Fi xe d Cou p o n Am ou n t (VD(i - 1 ))] [+ Flo a ti n g Cou p on Amo un t (VD(i - 1 ))]  

With: 

Su m Cou po ns Crys ta ll i se d (VD(0 )) = 0  

Scenario 2:  

If on Val u a ti o n Da te (i ), Perfo rm a nc e (VD(i )) is hig he r th an or equ al to - 5% and Valu a tio n Date (i ) is not a Mem o ry 

Val u a ti o n Date , the n :  

Stru c tu re d Inte res t Am o un t(VD(i )) = Spec i fi e d Den om i n ati on x 3%  

Scenario 3:  

If on Val u ati o n Date (i ), Perfo rm a nc e (VD(i )) is lowe r tha n - 5% , th en :  

Stru c tu re d Inte res t Am o un t(VD(i )) = 0 (zero )  

b) Specific case: each Valuation Date(i) is a Memory Valuation Date  

An y pro d u c t fo rm u la defin e d in Con d i tio n 3 belo w  and us ed to dete rm i n e and cal c ul a te a Stru c tu re d In te re st 

Am o u nt rel ate d to a Valu a tion Dat e (i ) (i fro m 1 to T) and /o r an Auto m a ti c Earl y Red em p tio n Amo u n t and /o r 

dete rm i n e an Autom a ti c Earl y Red e m pti on Eve n t rel ate d to an Auto m ati c Earl y Red e mp tio n D ate (i ) (i from 1 to 

T) and /o r a Fi n al Red em p ti o n Am o u n t, as the cas e may be, can be mod i fi e d as foll o ws in ord e r to take into 

ac co u n t the Struc tu red In te res t Am ou n t and /o r the Automa ti c Earl y Red e mp ti on Am oun t crys tal l is e d by the 

pro d uc t on all prec e d in g V al ua ti o n Date (s ). In thi s cas e , the appl i ca b le Fi na l Terms wil l not spe ci fy Mem o ry 

Val u a ti o n Date s.  

[St ru c tu re d In tere s t Amo u n t(i )] [Au tom a ti c Earl y Red e mp ti on Am ou n t(i )] = Ma x(Fl o o r(i ) ; Min (Cap (i ) ; Spec i fie d 

Den o mi n a ti o n x Parti ci p a ti o n (i ) x Pro d u c tF o rm u l a (i ) �± Sum Cou p o ns Crys ta ll i se d (i - 1 )))  

Or app l ie d to the rele va n t sc e na ri o of the Fina l Red e mp ti on  

Fi n a l Red e mp ti on Am ou n t = Ma x(Fl o o r_ FRA ; Min (Cap _ FRA ; Spe c i fie d Den om i na tio n x Parti c i p ati o n_ FRA x 

(Con s tan tRe de m p ti o nL e ve l _FRA + Pro d uc tF o rm u la _ FRA(VD(T)) ) �± Sum Cou p on s Crys ta l lis e d (VD(T - 1 ))))  

Where :  

Sum Cou po ns Crys ta ll i se d (i - 1 ) = Sum Cou p on s Crys tal l is e d(i - 2 ) + [St ru ctu re d Inte res t Am o u nt(i - 1 )] [+Fi xe d 

Cou p o n Am o un t (VD(i - 1 ))] [+ Flo a tin g Cou p o n Am ou n t (VD(i - 1 ))]  

Sum Cou po ns Crys ta ll i se d may be an am o un t or the  obs e rve d val u e of a Refe re nc e Fo rm u l a app li e d to the 

Pro d u ct Und e rl yi n g (s ).  

With :  

Sum Cou po ns Crys ta ll i se d (VD(0 )) = 0  

Parti ci p a ti o n , Floo r and Cap bei n g Vari ab l e Data spec i fie d in the app li c ab l e Fi na l Terms .  

1.4.5 Add -on relating to Global Factors  

An y Pro d u c t Fo rm u l a defin e d in Con d iti o n 3 bel o w  and us e d to dete rm in e and calc u l ate a Pro d u ct Am ou n t may 

be mod i fi e d by the add iti o n of a Glo b al Cap , Glo b al Fl oo r, Glob a l Ad di ti v e Fa c to r and Glo ba lMu l ti p l i c ati ve Fac to r:  

Option 1 : If a Glob a l Cap app l ie s , the n :  

Pro d u ct Amo u n t = Spec i fi e d Den om i na ti on x Min (Gl o b a l Cap ; Pro d uc tFo rm ul a ), with Glo b al Cap bein g a 

Vari a bl e Data spe ci fi ed in the app li c ab l e Fi n al Term s.  

Option 2 : If a Glob a l Fl o o r appli e s , th e n:  

Pro d u ct Am o un t = Spec i fie d Den o mi n a ti o n x Ma x( Gl o b a l Flo o r ; Pro d uc tF o rm u la ), with Glo b a l Fl o o r bei ng a 

Vari a bl e Data spe ci fi ed in the app li c ab l e Fi n al Term s.  
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Option 3 : If a Glob a l Ad d i ti ve Fa c to r appl i es , the n :  

Pro d u ct Amo u n t = Spe ci fi e d De n om in a tio n x (Pro d u ctF o rm u l a + Glo b al Ad d i ti ve Fa c to r), with 

Glo b a l Add i ti ve Fa c to r bei n g a Vari a bl e Data spe ci fi ed in the app li c ab l e Fi n al Term s.  

Option 4 : If a Glob a l Mu l ti pl i ca ti ve Fa c to r app l ie s , th e n:  

Pro d u ct Am ou n t = Spec ifi e d Den o mi n a ti o n x Pro d u c tFo rmu l a  x Glo b a l Mu l tip l i ca ti ve Fac to r, with 

Glo b a l Mu l ti p li ca ti ve Fac to r being a Vari a b le Data spe c ifi ed in the app l ic a bl e Fin al Term s .  

1.4.6 Add -on relating to Foreign Exchange Rates  

An y Pro d u c t Fo rm u la defi n e d in Con d i ti o n 3 bel o w  and use d to dete rm in e and cal c ul a te a Pro d u ct Am o unt 

exp re s s e d in a curre n c y oth e r th a n th e Spe ci fie d Curre n c y may be modi fie d as fol l o ws in ord e r to ens u re tha t 

th e Pro du c t Am ou n t is den om in a te d and  paid in the Spec i fied Curre nc y:  

Pro d u ct Am ou n t = Spec i fi e d Den o mi n a ti o n x Pro d u c t Fo rm u la [ x FXRat e (t1 ) ] [ / FXRat e (t2) ]  

1.4.7 Add -on relating to Capitalisation Rate  

Fo r som e Pro du c ts for whi c h the re is a sign i fic an t peri od of ti m e betwe e n th e Las t Val ua tio n  Date and the las t 

Paym e n t Date , the Prod u c t Form u l a can bec om e :  

Pro d u ct Am ou n t = Spec i fi e d Den o mi n a ti o n x Pro d u c t Fo rm u la x Cap i ta l i sa tio n Rat e  

W ith Cap i tal is a tio n Rat e cal c ula te d on the rele va n t peri od of calc u la ti on .  

�$�V���D�Q���L�O�O�X�V�W�U�D�W�L�R�Q�����V�X�F�K���&�D�S�L�W�D�O�L�V�D�W�L�R�Q�5�D�W�H���F�D�Q���E�H���(�R�Q�L�D���5�D�W�H�����«�� 

1.4.8 Add -on relating to hedging fees applicable to a Product Formula  

Fo r som e Pro d uc ts for whi c h spe c ifi c hedg i ng fees are app l ica b l e , the Pro d uc t Form ul a can beco m e :  

Pro d u ct Am ou n t = Spec i fi e d D en o mi n a ti o n x Pro d u c t Fo rm u la x Hed g i n g Fee s Fac to r  

Hed g i ng Fe es Fac to r(i ) = Pro du c t(f o r t from 1 to i) [(1 �± Factor_ 1 (t - 1 ) x (ACT(t - 1 ;t ) / 360 )) x (1 �± (Fac to r_2 (t - 1 ) + 

Fac to r_ Ga p (t - 1 ) + Fac to r_ Co ll a t(t - 1 )) + Fac to r _Qu a nto (t - 1 )) x (AC T(t - 1 ;t ) / 360 )) x (1 + Fac to r_ Ra te (t - 1 ) x 

(Ac t(t - 1 ;t ) / [36 0 ][3 6 5 ])) ]  

Where :  

Factor_1(t)  means [0 ] [Fa c to r_ 1 , whi c h is an ann ua l com mis s io n rate ded uc te d fro m th e val u e of the 

Pro d u ct. ] [a rate whi c h is an annu a l com mi ss i o n rate ded u cte d fro m th e valu e of the Pro du c t. 

Fa c to r_ 1 (0 ) is equa l to Fac to r_ 1 as of Val ua ti on Date (0 ) and fo r each sub se q ue n t Val u ati o n Date (t), 

th e val u e of Fac to r_1 (t) may be ame n d ed by the Calc ul a tio n Age n t pro vi d ed th at it sha ll not exc e ed 

Fa c to r_ 1 _ Ma x.]  

Factor_2(t)  means [0 ] [Fa c to r_ 2 , whi c h is an ann ua l com mis s io n rate ded uc te d fro m th e val u e of the 

Pro d u ct. ] [a rate whi c h is an annu a l com mi ss i o n rate ded u cte d fro m th e valu e of the Pro du c t. 

Fa c to r_ 2 (t) wil l be equ a l to Fac to r_ 2 as of Val ua ti on Date (0 ) and for each sub se q uen t Valu a ti o n 

Dat e (t), th e val u e of Fac to r_2(t) may be am en d ed by the Cal c ul a ti o n Age nt pro vi d e d th at  it shal l not 

exc e e d Fac to r_ 2_ Ma x.]  

Factor_Gap(t)  mean s [0 ] [Facto r_ Ga p _ In i ti a l as of Val ua ti on Dat e (0 ). Fo r eac h subs e qu e nt Val ua ti on 

Dat e (t), the val ue of Fac to r_ Ga p (t) may be am en d ed by the Cal c ul a ti o n Age n t in ord e r to refl ec t] [, in 

res p ec t of eac h V alu a tio n Date (t), th e annu a l gap prem iu m rate as of such Valu a ti on Dat e (t), as 

dete rm i n ed by the Cal c ul a tio n Ag e n t] [as ] [th e cos t th a t the Iss u e r (an d /o r its aff il i a te s ) wou ld cha rg e to 

rep l ic a te the perfo rma n ce of the Pro d uc t, whi c h inc lu d es ,  inter alia,  th e cos ts of hed g in g the ris k of the 

marke t val ue of the Pro d uc t bec o mi n g nega ti ve ].  

Factor_Collat(t)  mean s [0 ][Fa c to r_ Coll a t_ In i ti a l as of Val u a ti o n Dat e (0 ). For eac h subs e q ue n t 

Val u a ti o n Date (t), the val u e of Fac to r_ Col la t(t ) may be amen d e d by the Cal c u l a ti o n Age nt in ord e r to 

refl ec t] [, for eac h Val ua ti on Dat e (t), an ann u a l rate whi ch sha ll be dete rm in e d with resp e c t to suc h 

Val u a ti o n Date (t) by the Calc ul a ti on Age nt as ][t h e cost th a t wou l d be incu rre d by the Iss ue r (an d /or its 

aff i li a tes ) if it were t o borro w th e Col la te ral As s e ts (th ro ug h , for exa m p l e, but with o ut limi ta tio n , a 

secu ri tie s lend i ng or rep u rc h as e agre em e n t) fo r an am o un t equ a l to the mark e t valu e of the Pro d uc t as 
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o f such Val ua ti on Dat e (t) (as  dete rm i n ed by the Cal cu l ati o n Age n t)] [mu l ti p l ie d by the Colla te ra li s ati on 

Perc e nta g e].  

Factor_Quanto(t)  mean s [0 ] [Fa c to r_ Qua n to_ Ini ti al as of Val u a tio n Dat e (0 ). For each sub s eq u en t 

Val u a ti o n Dat e (t), the valu e of Facto r_ Qu an to (t) may be ame n d e d by the Cal cu l a ti o n Agen t in ord e r to 

refl ec t] [, in re sp e c t of eac h Val u a tio n Dat e (t), th e ann u al qua n to cos t as of suc h Val u a ti on Dat e (t), as 

dete rm i n ed by the Cal c ul a tio n Ag e n t] [as ] [th e cos t th a t the Iss u e r (an d /o r its aff il i a te s ) wou ld cha rg e to 

rep l ic a te th e perfo rm an c e of the Pro du c t, whi ch inc l ud es ,  inter alia , th e costs of hed g i ng th e fore ign 

exc h a n g e ris k unde r the Pro d uc t]  

Factor_Rate(t)  mean s , in res p ec t of Val u a ti o n Date (t), the fi xi n g of Inte re s t_ Rat e_ Ove rn i g h t, as 

as ce rta in e d by the Cal c ul a ti o n Ag e n t base d on the Rate Sourc e .  

Interest_Rate_Over night  mean s an inte res t rate spec i fie d in the appl i ca b le Fin a l Terms .  

Rate Source m ea n s a data sou rc e spec i fi e d in the app li c ab le Fina l Terms .  

1.4.9 Add on relating to Optional Redemption Amount(s)  

In th e cas e of Note s oth e r tha n Pre fe re nc e Sha re Link e d Not e s an d W arra nt Lin ke d Note s , if the app li ca b le 

Fi n a l Term s spec i fy tha t the cla u s e "Rede m pti o n at the opti on of the Is s ue r" is "Ap p li ca b le " :  

­  The Pro d u c t Formu l a (e) rel atin g to the Opti on a l Red em p tion Am o un t may be dete rmi n e d on 

the bas is of one or more Prod u c t Formu l a (e ) (i) rel a tin g to the Fin a l Red e mp ti on Amo u nt of 

any oth e r Pro du c t of any oth er Fa m i l y of Prod u ct desc rib e d in Con d i ti o n 3 be l o w  calc u la te d 

on the val u ati o n date lin ke d to the rel e va nt Opti o na l Red em p tio n Dat e and (ii ) diff e ren t fro m 

th e Pro du c t Form u l a of the Fina l Red em p ti o n Am ou n t spec i fie d in the appl i ca b le Fin a l Term s .  

If the appl i ca b le Fi n al Terms spec i fy th a t the cla u se "Red e m pti on at the opti on of the Not e h ol d e rs " is 

"Ap p li c ab l e" :  

­  The Pro d u c t Formu l a (e) rel atin g to the Opti on a l Red em p tion Am o un t may be dete rmi n e d on 

the bas is of one or more Prod u c t Formu l a (e ) (i) rel a tin g to the Fin a l Red e mp ti on Amo u nt of 

any oth e r Pro du c t o f any oth er Fa m i l y of Prod u ct desc rib e d in Con d i ti o n 3 bel o w  calc u la te d 

on the val u ati o n date lin ke d to the rel e va nt Opti o na l Red em p tio n Dat e and (ii ) diff e ren t  fro m 

th e Pro du c t Form u l a of the Fina l Red em p ti o n Am ou n t spec i fie d in the appl i ca b le Fin a l Term s .  

1.4.10 Add -on relating to Variable Data  

An y Vari a bl e Data tha t may be use d to dete rm i ne and /o r to calc ul a te th e Pro du c t Am ou nt of a Produ c t of any 

Fam il y of Pro du c ts  defi n ed in Con d i ti o n 3 belo w , can be rep l ac e d by any Ref e re nc e Form u la e app ea ri n g in 

Con d i ti o ns 4.1  to 4.2 7  and app l i ed to the Und e rl yin g (s ) of the Pro d uc t on the rele va n t val ua ti o n date (s ) lin k ed to 

the Pro du c t Am ou n t.  

Il l us tra ti o n :  

�)�R�U���W�K�H���S�U�R�G�X�F�W�����������������'�L�J�L�W�D�O���&�R�X�S�R�Q���$�X�W�R�F�D�O�O�������W�K�H���S�D�U�D�J�U�D�S�K���³�9�D�U�L�D�E�O�H���'�D�W�D�´���L�Q�G�L�F�D�W�H�V���³�&�R�X�S�R�Q�%�D�U�U�L�H�U�´���D�P�R�Q�J��
o th e r Vari ab l e Dat as . If the Add - o n rel ati ng to Varia b l e Data is spe ci fie d as App li c ab l e , Cou p o n Ba rri e r  can be 

rep l ac e d by any Refe ren ce Fo rm u l ae app e a ri n g in Con d i ti o ns 4.1  to 4.2 7 .  

As an exa m p l e , Cou po nBa rri e r (i ) can be defi ne d as Mod i fi e d Ta rg e t(i , Targ e t(i ), Thre sh o l d (i - 1 ), 

Ref e re nc e Fo rm ul a (i - 1 )).  

1.4.11 Add -on relating to EU Allowance  

An y pro d u c t fo rm u la defin e d in Con d i tio n 3 belo w and us ed to dete rm i n e and cal c ul a te a Stru c tu re d In te re st 

Am o u nt rel ate d to a Valu a t ion Dat e (i ) (i fro m 1 to T) and /o r an Auto m a ti c Earl y Red em p tio n Amo u n t and /o r 

dete rm i n e an Autom a ti c Earl y Red e m pti on Eve n t rel ate d to an Auto m ati c Earl y Red e mp tio n Dat e (i ) (i from 1 to 

T) and /o r a Fi n al Red em p tio n Am o u n t, as the cas e may be, can be modi f i ed in orde r to tak e into acc ou n t the 

Arb i tra ge Opp o rtu n ity.  The app l ic a bl e Fin al Term s shal l ind i c ate the Ref e re nc e Fo rm ula e from Cond i tio n 4 

bel o w us ed in this inc om i ng Pro d u ct Fo rm u la .  

where applied to the Structured Interest Amount: 
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Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Pro d u ct  Fo rm ul a (i ) = Ma x [ 0% ; [Cou p on _ 1 x [ ( Act(i1 ,i 2) / Act(i 3 ,i 4 ) ) ] ] [+ Ref e ren ce Fo rmu l a _ Arb itra ge 

Opp o rtu ni ty(i ) ] -  Ma x(Fl o o r_ 1 ; Min (Cap _ 1 ; Parti ci p a ti o n_ 1 x (Ref e re n c e Fo rm ul a _ S IA _Sp re a d Val ue (i ) �± 
Stri k e_ 1 ))) ]  

where applied to the Automatic Early Redemption Amount: 

Au to ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Pro d u ct Fo rm ul a (i ) = Ma x [ 0 % ; Con s ta ntRe d em p ti o n Le vel _ 2 [+ Cou po n _ 2 x [ ( Act(i 1 ,i2 ) / Act(i 3 ,i 4 ) ) ] ] [+ 

Ref e re nc e Fo rm ul a _ Arbi trag e Opp o rtu ni ty(i )] -  Max( Fl o o r_2 ; Min (Cap _ 2 ; Parti ci p a ti o n_ 2 x 

(Ref e re nc e Fo rm ul a _ AERA _Sp re a d Val u e(i ) �±Stri ke _ 2 ))) ]  

Or applied to the relevant scenario of the Final Redemption Amount 

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (i )  

Pro d u ct Fo rm ul a (i ) = Ma x [ 0 % ; Con s ta ntRe d em p ti o n Le vel _ 3 [+ Cou po n _ 3 x [ ( Act(i 1 ,i2 ) / Act(i 3 ,i 4 ) ) ] ] [+ 

Ref e re nc e Fo rm ul a _ Arb itra ge Opp o rtu ni ty(T)] -  Ma x (Fl o o r_3 ; Min (Cap _ 3 ; Parti c ip a tio n _3 x  

(Ref e re nc e Fo rm ul a _ Sp re a d Val u e (T) �±Strik e _3 ))) ]  

 

1.5 Payment currency(ies)  

Pa ym e n ts in res pe c t of the Pro d u ct wil l be mad e in the Spec i fie d Curre nc y, as defin e d in the app li ca b l e Fin al 

�7�H�U�P�V���� �H�[�F�H�S�W�� �Z�K�H�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �V�S�H�F�L�I�\�� �W�K�D�W�� �³�'�X�D�O�� �&�X�U�U�H�Q�F�\ �1�R�W�H�V�� �3�U�R�Y�L�V�L�R�Q�V�´�� �L�V�� �D�S�S�O�L�F�D�E�O�H����
wh e re paym e n ts in resp ec t of the Pro d uc t wil l be mad e in the Sett l em e nt Curre nc y (wh i c h can vary dep e nd i ng 

of the diffe re n t sc e n ari os of the Pro d uc t), as defin e d in the app l ic a bl e Fin al Term s ,  

In cas e of Dua l Curre nc y Not es , any rel e va nt curre nc y can be spe ci fi ed in the para g rap h rel a ti ng to any Prod uc t 

Am o u nt.  

1.6 Instalment products  

�:�K�H�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �V�S�H�F�L�I�\�� �W�K�D�W�� �³�,�Q�V�W�D�O�P�H�Q�W�� �1�R�W�H�� �3�U�R�Y�L�V�L�R�Q�V�´�� �L�V�� �D�S�S�O�L�F�D�E�O�H���� �W�K�H�� �6�S�H�F�L�I�L�H�G��
Den o mi n a ti o n can be rep la ced by the Adj u s ted Spec i fie d Den o mi n a ti o n (as defi ne d the app l ic a bl e Fin a l Terms ) 

fo r the purpo s e of calc u la tin g any Pro d uc t Amo u n t re l ati ng to the Pro d uc t.  

2. SCHEDULE �– GENERAL DEFINITIONS AND SPECIFIC DEFINIT ION(S) - VARIABLE DATA -  REFERENCE 

FORMULA(E) 

2.1 Schedule  

A Schedule de s ig n ate s  ei th e r (A) a lis t of Val u a ti o n Date (s ) or Rel e va n t Valu a ti o n Dat e (s ) or any oth e r date (s ), 

or (B) all Valu a ti o n Date (s ) or Rel e va n t Valu a tio n Dat e (s ) or any oth e r date (s ) com p ris e d with i n a defin ed 

peri o d.  

Fo r the avo id a nc e of dou b t, seve ra l Sc h e du l es may be used fo r th e dete rm in a tio n and cal c u la tio n of a Prod uct 

Am o u nt.  Fo r ease of rea d ing , Sc he d u le s may be ren ame d (e.g. Peri od , Corrid o r Peri o d , Inte res t Peri o d , 

Euro p e an Kn oc k - In Pe ri o d , Am e ric a n Kno ck - In Pe ri od ,. .. ).  

Fu rth e rm o re, in res pe c t of a Prod u ct Fo rm ul a and a parti cu l a r Sc h ed u le , also fo r ease of rea d i ng , "Va lu a tion 

Dat e " or "Rel e va nt Val u a ti o n Dat e " may be rena m ed (fo r ins ta nc e , fo r a Sche d u le mad e of dai l y Val u ati on 

Dat e s , "Val u a ti o n Dat e" may be ren a me d "Dail y Valu a tio n Dat e " , fo r a Sc h ed u le with ann u a l Valu a tio n Date s, 

"Va l ua ti on Date " may be ren a m ed "An n ua l Val ua ti on Date " , fo r anoth e r Sc he d ul e rel a tin g to a spec i fic 

Und e rl yi n g_ A, "Va l ua ti on Date" may be rena m ed "Und e rl yi ng_ A Val ua ti on Date" ,. .. ).  

2.2 General Definitions and Specifi c Definition(s)  

2 .2 .1  Gen e ra l Defi n iti o ns : Defi n iti o ns lis te d in Con d i ti o n 5 belo w  app l ic a bl e to all the Fami l i es of Pro d u cts and to each 

Pro d u ct with i n a Fam i l y of P rod u c t.  

2.2 .2  Spe c ifi c Def in i tio n (s ): Def in i tio n s us ed , as the case may be, to dete rmi n e and cal c ul a te a Prod u ct Amo u nt 

and /o r the rel a te d Ref e ren c e Fo rm u la . One or more spec i fic defi n i ti o ns may be neces s a ry (he rea ft e r the 
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Specific Definition(s) ). The Spe c ifi c Defi ni ti on s are set out in the para g ra p h of Con d i ti o n 3 belo w  

corres p o nd i ng to the rel e va nt Ref e re nc e of the Pro d uc t and call e d "Sp e ci fic Def in i t io ns " and repl ic a ted in the 

app li c ab l e Fin a l Term s . W he n no Spe ci fic Def i n iti o n is nece ss a ry to dete rmi n e and cal c ul a te a Pro d u c t Amo u n t, 

th e parag ra p h "Sp ec i fic Def in i ti on (s )" shal l men tio n : "No Spe c ifi c Defi n i ti o n is nec e ssa ry to dete rmi n e and 

calc u la te a Pro d uc t Am o un t" .  

2.3 Variable Data  

On e or more vari a bl e data are nece ss a ry to dete rm in e and cal c ul a te a Pro d uc t Am o un t of a Prod uc t (re fe rre d to 

as the Variable Data ). The defi n i tio n of the Vari a bl e Date that may be us e d for the Pro du c t Am o u nt of a Prod uct 

of any Fam i l y of Pro du c ts are lis ted in Con di ti on 5.4  " Va ri a bl e Data " bel o w.  

The Vari a b l e Dat a lis te d in Con d i tio n 5.4  and th a t may be us e d in res p ec t of one or more Pro d u cts of a Fam i l y 

of Pro d uc ts are set out in the para g ra ph X.X.0 of t he rel e va n t Fa m il y of Pro du c t (e .g. 3.3.0 ).  

The Vari a bl e Data lis te d in Con d i tio n 5.4  nece ss a ry to a spec i fic Prod uc t are set out in the para gra p h "Va ri a ble 

Dat a " of suc h Pro d uc t.  

In the appl i ca b le Fin a l Terms , dep e n di n g on the i r resp e cti ve defin i ti o n set out in Cond i ti on 5.4 bel o w , the 

Vari a bl e Data can be an amo un t, a leve l , a perce n tag e or the obs e rve d val ue of a Refe re nce Form ul a app l ie d to 

the Unde rl yi n g (s ) of the Pro d uc t.  

If in res p ec t of a Prod uc t Form u l a of a Prod uc t Am ou n t of a speci fic Prod uc t, a Vari a bl e Dat a has a val ue of 

eith e r 0 (ze ro ) or 1 (one ), or is no t us ed or not use ful or if a Vari a bl e Data is not app li ca b l e fo r the calc u la ti on of 

certai n Prod u ct Amo u n ts , the n Pro d uc t Fo rm ul a (e ) as spec i fie d in the appl ic a b le Fin a l Term s may be sim p li fie d 

fo r the purpo s e of im p ro vi n g the re a di n g and intel l ig i bi l ity o f form u la (e ).  

For ins tan c e , if the Prod uc t Form u l a of a Pro du c t Am o un t of a parti c ul a r Prod u ct is :  

Con s tan tRe d em p ti o nL e ve l + Min (Cap ; Parti ci p a ti o n x Refe re n c eFo rmu l a_ Cou po n )  

And th e Vari a bl e Data " Cons ta n tRe d em p ti o nL e ve l " is equ al to 0, "Pa rti ci p a ti o n" is equa l to 1, and "Cap" is not 

app li c ab l e  

The n the Prod u ct Fo rm u la of suc h Pro d uc t Amo u n t may be sim p l ifi ed in the appl i ca b le Fin a l Term s as fol l o ws :  

Ref e re nc e Fo rm ul a _ Cou p o n  

2.4 Reference Formula(e)  

Reference Formula(e) are p re - d e fi n ed basi c fo rm ul a e spe c ifi e d und e r Con d i ti o n 4 bel o w  (re fe rre d to as 

ind i vi du a ll y th e Reference Formula a nd  c ol l ec ti ve l y Reference Formulae ) whi c h are use d , as the case may 

be, as inp u ts i n resp e ct of an Opti o n , a Pro du c t Fo rm u la and /o r one or seve ra l Spec i fic Def i n iti o ns nec e ss a ry to 

dete rm i n e and cal cu l a te a Prod u c t Am o un t.  

Fo r eac h Prod uc t des c ri b ed in Con d i ti o n 3 bel o w  app e a rs a para g ra ph cal le d "Re fe ren c e Form u l a (e )" .  

Thi s parag ra ph ind i ca tes :  

(iv)  on one sid e , the con te xt in wh i c h are us e d the Ref e ren ce Form u l ae of the Prod u ct, by the suff i x whi c h 

pre c ed e s the exp re s s i on "Refere n c e Form u l a_ " e.g .  

­  "Ref e ren c e Fo rmu l a_ Fi na l " whic h mea n s tha t the Ref e ren c e Form ul a of the Pro d uc t is us ed to 

dete rm i n e the Fin a l Rede m ptio n Amo u n t of the Pro du c t and th e Pro d uc t Fo rmu l a, the Optio n 

and /o r one or seve ra l Spe cifi c Def in i ti o ns nec e ss a ry to the dete rm in a ti o n of the Fina l 

Red e m pti on Am ou n t conta in the ins truc tio n "Re fe ren c e Form u l a_ Fin a l" ;  

Fo r exa m p l e, fo r the prod uc t 3.6 .6 "Him a la ya & Em e ra l d " , the para g rap h "Ref e ren c e 

Fo rm ul a (e )" ind ic a te s "Refe ren c e Fo rm u la _ Fi na l " whi c h mea n s tha t a Ref e ren c e Fo rm ula is 

us e d t o dete rm i ne the Fin a l Red e mp tio n Am o u nt and the parag ra ph "Fi n al Rede m ptio n" 

ind ic a tes :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  
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Pro d u ct Fo rm ul a (T) = Con s tan tRe d em p tio n + Ma x(Fl o o r ; Min (Cap ; Parti c i p a tio n x Ma x(0 ; 

Reference Formula_Final(T)  �± Stri ke )))  

­  "Ref e ren c e Fo rmu l a_ AERA" mea n s th a t th e Refe ren c e Fo rm u l a of the Prod u c t is use d to 

dete rm i n e the Au tom a ti c Ea rl y Red e mp ti on Amo u n t of the Pro d u ct, if any.  

For exa m p l e , fo r th e pro du c t 3.3 .3 "Dig i t Cou po n Auto ca l l with Mem o ry E ff e c t" , the para g rap h 

"Ref e ren c e Fo rm u la (e )" indic a tes "Re fe ren c eFo rmu l a_ AERA" mea n s th at a Refe re n c e 

Fo rm ul a is us ed to dete rmi n e th e Autom a tic Earl y Red em pti o n Amo u n t and the parag rap h 

"Au tom a tic Ea rl y Red em p tio n " ind ic a te s :  

Auto ma tic Ea rl y Rede m pti o n Am o u nt = Spe c ifi e d Den om i na tio n x Pro d u c t Form ul a (i )  

Pro d u ct Fo rm ul a (i ) = Cons ta n tRe d em p tio n Le ve l _ AERA(i ) + Ma x(Cou p o n _ AERA(i ) ; 

Parti ci p a ti o n (i ) x ReferenceFormula_AERA(i) )  

­  "Ref e ren c e Fo rmu l a_ Cou p on " mea ns tha t th e Ref e re n ce Form u l a of the Prod u c t is us ed to  

dete rm i n e the Fin a l Rede m ptio n Amo u n t of the Pro du c t and th e Pro d uc t Fo rmu l a, the Optio n 

and /o r one or seve ra l Spe cifi c Def in i ti o ns nec e ss a ry to the dete rm in a ti o n of the Fina l 

Red e m pti on Am ou n t conta in the ins truc tio n "Re fe ren c eFo rmu l a _ Cou p o n ";  

For exa m p l e , fo r the pro d uc t 3.5 .1 "Acc um u la to r", th e para g ra p h "Refe re nc e Form ul a (e )" 

ind ic a tes "Ref e re n ce Fo rm u la _Cou p o n" mea ns tha t a Refe ren c e Formu l a is us e d to dete rmi n e 

th e Struc tu re d Inte res t Am o u nt and the para g ra p h "Struc tu red Inte re s t" ind ic a tes :  

Stru c tu r e d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Pro d u ct Fo rmu l a (i ) = Ma x(Fl o o r(i ) ; Min (Cap (i ) ; Parti c ip a tio n (i ) x 

ReferenceFormula_Coupon (RVD(i ))))  

(v)  on the oth e r sid e, th e valu e of the app l ic a bl e Ref e re nc e Form u l ae and /o r the ones mos t  lik el y to be 

app li c ab l e to the Prod u ct can have ; in eac h cas e , the para gra p h "Re fe ren c e Fo rm u la (e )" wil l ind ic a te 

th e Fa mi l y to whi c h bel o ng s the Ref e re nc e Fo rmu l a (e.g . if Ref e re nc e Fo rm u la = Ave ra g e Tim e Leve l, 

ind ic a te "(as defi ne d in con di tio n 4.9  "Ti m e Leve l Fa mi l y" )" .  

A Ref e re n ce Fo rmu l a wil l be us e d to dete rm i ne eith e r Ref ere n c e Pric e (s ), Ref e re n ce Perfo rm an c e (s ), 

Ref e re nc e Leve l (s ) or Refe re nc e Fixi n g (s ).  

Fo r th e avo i da n ce of doub t, whe n Ref e ren ce Fo rmu l a (e) is /a re not rele va n t fo r a Pro du c t, it shal l not 

app e a r in the app li ca b le Fina l Term s of this Pro du c t.  

Any Ref e re n c e Fo rm u la indi c ate d in Con d iti on 4 bel o w  may als o, in res pe c t of a Produ c t Fo rm ul a , be 

us e d to be exp re s s ed as "Su m of Ref e re n ce Fo rm u la ", "Dif fe re n ce of Refe ren c eFo rm u la " or 

"Ref e ren c e Fo rmu l a �± 100% " or "100 % , -  Ref e ren ce Fo rm u l a" or be exp re s s ed as a nega ti ve com p on e nt 

and be prec e de d by the sig n" - " .  

Any Ref e re nc e Fo rm u l a defi ned in a curre n c y oth e r th an the Sp e c ifi e d Curren c y may be con ve rte d into 

th e Spec i fie d Curre nc y bas ed on the appl ic a b le Fo rei g n Exc h a ng e Rat e betwe e n th e curre n c y of the 

Pro d u c t Fo rm u la and the Sp eci fi e d Curre nc y.  

Ref e re nc e Form ul a (e ) whi c h are defi n e d in bra ck e ts " �>�«�@" are opti o n al .  

3. FAMILIES OF PRODUCTS  
 

3.1 FAMILY OF PRODUCTS "CERTIFICATE"  

Se t out belo w th e lis t of Pro d uc ts of the Fami l y of Pro d uc ts "Cert i fic a tes " , the Ref e ren c e of the Pro d u ct of whi ch 

is men ti o ne d in the tab l e bel ow and wil l be indi c a te d in the app li c ab l e Fi na l Terms in the cla us e " Reference of 
the Product" .  

 

Reference of the Product  Product  

3.1.1 Certificate  



Additional Terms and Conditions relating to Formulae 
 

 

 333   

 

3.1.2 European Forward  

3.1.3 Standard Forward  

3.1.4 Standard Certificate  

Description of how the value of the Notes can be affected by the value of the Underlying(s)  

The Fam i l y "Certi fic a te" com p ri s es Pro d uc ts whi c h pro vi de exp o s u re to the pos iti ve or nega ti ve perfo rm an c e of 

an Und e rl yi n g or a Bask e t or one or seve ra l Und e rl yi n g (s ) with i n a Bask e t.  

3.1.1 Certificate  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.1 .1 , the fo ll o wi n g app l ie s :  

3.1 .1 .0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic  Earl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Earl y Red em p tion Am ou n t equa ls a pre de te rm i ne d val u e 

inc rea s ed as the case may be by the val u e of the Refe re nc e Fo rm u la  

cons i d e re d , whi ch may be subj e c t to a leve ra ge fac to r.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred ete rmi n ed val u e inc re as e d as the cas e may be by the valu e of the 

Ref e re nc e Fo rm ul a cons i d e re d and  app li e d to the Unde rl yi n g(s ) of the Prod u ct, whi c h may be 

sub je c t to a leve rag e fac to r.  

3.1 .1 .1  Structured Interest Amount:  Not App li c ab l e  

3.1 .1 .2  Automatic Early Redemption Amount : Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n × Pro du c t Fo rm u l a (i )  

Pro d u ct Fo rm ul a (i ) = Cons ta n tRe d em p ti o nL e ve l _ AERA(i ) + Cou p o n _ AERA(i ) + Parti c ip a tio n _ AERA(i ) x 

Ref e re nc e Fo rm ul a _ AERA(i )  

3.1 .1 .3  Final Redemption Amount : 

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

If settlement by way of cash: 

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA + Parti c i pa tio n x Refe re n ce Fo rm u l a_Fi n a l (RVD(T))  

If settlement by way of physical delivery: 

Fi n a l Red em p ti o n Am o un t = Phys i c al Deli ve ry Am o u nt(T)  

3.1 .1 .4  Specific Definition(s):  

The app l ic a bl e Fi na l Term s sha l l ind ic a te , as the cas e may be, one or more defin i ti o ns men ti on e d in Con di ti on 

1.2 .2 abo ve .  

If sett l em e nt by way of physi ca l del i ve ry is app l ic ab l e in the app li c ab l e  Fi na l Terms , the app l i ca b le Fin a l Terms 

wil l men ti o n the defin i tio n s defin e d in Con di tio n 1.3 .2 .  

3.1 .1 .5  Variable Data:  

Con s tan tRe d em p ti o nL e ve l _ AERA; Con s tan tRe d em p ti on L e v e l _ FRA; Cou p on _ AERA; Parti ci p a ti o n; 

Parti ci p a ti o n_ AERA; Autoc a ll Ba rri e r  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.1 .1 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ AERA; Refe re nc e Fo rm u la _ Fi n a l  

Am o n g the Refe re nc e Fo rm u la e defi n e d und er Con d iti on 4  the ones mai nl y us e d fo r th es e Pro du c ts are (but 

with o u t lim i tati on ):  
Leve l (as defi n ed und e r Con d i ti o n 4.1  of the Family of "SimpleLevel" )  
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Ba s ke tL e ve l (a s defi n e d unde r Con d i ti o n 4.3  of the Fam i l y of "Ba sk e t Leve l " )  

3.1.2 European Forward  

If the appl i ca b le Fin a l Terms  spe c ify tha t " Reference of the Product " is 3.1 .2 ,  th e fo ll o wi n g app l ie s :  

3.1 .2 .1  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th is Pro d uc t pays a Stru c ture d In te res t Am ou n t equa l to a 

pred e te rm in e d val u e inc re as ed as the cas e may be by the val u e of the Refe re nc e Fo rmu la 

cons i d e re d and app li e d to the Und e rl yi ng (s ) whi ch may be sub je c t to a floo r and / or a cap 

and / or with a leve ra g e fa cto r.  

­  An Autom a tic Ea rl y Red em p tio n Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Earl y Red em p tion Am ou n t equa ls a pre de te rm i ne d val u e 

inc rea s ed as the case may be by the val u e of the Refe re nc e Fo rm u la 

cons i d e re d , whi ch may be subj e c t to a leve ra ge fac to r.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to the val ue of the Refe re n c e Form ul a con si d e re d , whi c h may be sub je c t to a floo r and / 

or a cap and / or with a leve r ag e fac to r.  

3.1 .2 .2  Structured Interest Amount:  Appl ic a bl e  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Pro d u ct Fo rmu l a (i ) = Ma x(Fl o o r_ Cou po n (i ) ; Min (Cap _ Cou po n (i ) ; Cons ta n t_ Cou po n + Parti c ip a tio n _ Cou p on (i) 

x (Re fe re n c e Fo rm u la _ Coup o n(RVD(i )) �± Cou po n _ Stri k e(i ))))  

3.1 .2 .3  Automatic Early Redemption Amount:  Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n × Pro du c t Form u l a (i )  

Pro d u ct Fo rm ul a (i ) = Cons ta n tRe d em p ti o nL e ve l _ AERA(i ) + Cou p o n _ AERA(i ) + Parti c ip a tio n _ AERA(i ) x 

Ref e re nc e Fo rm ul a _ AERA(i )  

3.1 .2 .4  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

If settlement by way of cash: 

Prod u ct Fo rmu l a (T) = Ma x(Fl o o r_ FRA ; Min (Cap _ FRA ; (Con s tan tRe d em p ti o nL e ve l _ FRA + Fi n al Pa rtic i pa tio n x 

(Ref e re nc e Fo rm ul a _ Fi n al (RVD(T)) -  Fi n a l Strik e ))))   

If settlement by way of physical delivery :  

Fi n a l Red em p ti o n Am o un t = Phys i c al Deli ve ry Am o u nt(T)  

3.1 .2 .5  Specific Definition(s):  

The Fi n a l app l ic a bl e Term s sha l l ind ic a te , as the cas e may be, one or more defin i ti o ns men ti on e d in Con di ti on 

1.2 .2 abo ve .  

If sett l em e nt by way of physi ca l del i ve ry is app l ic ab l e in the app li c ab l e Fi na l Terms , the app l i ca b le Fin a l Terms 

wil l me n ti o n the defin i tio n s defin e d in Con di tio n 1.3 .2 .  

3.1 .2 .6  Variable Data:  

 

Floo r_ Co u p on ; Cap _ Coup o n ; Partic i pa ti on _ Coup o n ; Partici p a tio n _ AERA; Cou po n _ Stri ke ; Cons ta nt_ Coup o n ; 

Con s tan tRe d em p ti o n_ AERA; Cou p o n_ AERA; Con s ta n tRede m p ti o n Le ve l _ FRA; Fin al Pa rtic i p ati o n; Fl oo r_ FRA; 

Cap _ FRA; Fin a l Stri ke  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.1 .2 .7  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Cou p o n; Refe re nc e Fo rm ul a _ AERA; Refere n c eFo rmu l a_ Fi na l  
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Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Level (as defined under Condition 4.1  of the Family of "SimpleLevel") 
BestLevel (as defined under Condition 4 .5  of the Family of "BestLevel") 
WorstLevel (as defined under Condition 4 .6  of the Family of "WorstLevel") 
AverageTimeLevel, MaxTimeLevel or MinTimeLevel (as defined under Condition 4.9 of the Family of 
"TimeLevel") 

3.1.3 Standard Forward  

If the appl i ca b le Fin a l Terms spe c ify tha t "Ref e re n ce of the Pro d u ct" is 3.1 .3 , the fo ll o wi n g dis p os i ti o n appl i es :  

3.1 .3 .0  Product Description  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t.  

­  This Pro d uc t doe s not pay any Auto ma tic Ea rl y Red e mp ti on Am o u nt.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a prede te rm i n e d val ue incre as e d as the cas e may be by the valu e of the Refe ren ce 

Fo rm ul a con si d e red , whi c h may be sub je c t to a floo r and / or a cap and / or with a leve ra ge 

fa c to r.  

3.1 .3 .1  Structured Interest Amount:  Not App li c ab l e  

3.1 .3 .2  Automatic Early Redemption Amount:  Not App l i c a b le  

3.1 .3 .3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c tF o rm u la (T)  

If settlement by way of cash: 

Pro d u ctF o rm u l a (T) = Ma x(Fl o o r_ FRA ; Min (Cap _ FRA ; Con s tan tRe d em p ti o n_ FRA + Fi na l Partic i pa ti on x 

(Ref e re nc e Fo rm ul a _ Fi n al (RVD(T)) �± Fina l Stri ke )))  

If settlement by way of physical delivery: 

Fi n a l Red em p ti o n Am o un t = Phys i c al Deli ve ry Am o u nt(T)  

3.1 .3 .4  Specific Definitions:  

If sett l em e nt by way of physi ca l del i ve ry is app l ic ab l e in the app li c ab l e Fi na l Terms , the app l i ca b le Fin a l Terms 

wil l men ti o n the defin i tio n s defin e d in Con di tio n 1.3 .2 .  

3.1 .3 .5  Variable Data:  

Con s tan tRe d em p ti o n_ FRA; Fin a l Pa rti ci p a ti o n ; Fl oo r_ FRA; Cap _ FRA; F in al Strik e  

The s e vari a bl e data are defi ned unde r con d iti on 5.4  herei n  

3.1 .3 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Fi n al  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d it i o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 
BestLevel (as defined under Condition 4.5 of the Family of "BestLevel") 
WorstLevel (as defined under Condition 4.6 of the Family of "WorstLevel") 
AverageTimeLevel, MaxTimeLevel or MinTimeLevel (as defined under Condition 4.9 of the Family of 
"TimeLevel") 

3.1.4 Standard Certificate  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.1 .4 , the fo ll o wi n g app l ie s :  

3.1 .4 .0  Product Description :   

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  This Pro d uc t doe s not pay any Auto ma tic Ea rl y Red e mp ti on Am o u nt.  
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­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred ete rmi n ed val u e inc re as e d as the cas e may be by the valu e of the 

Ref e re nc e Fo rm ul a cons i d e re d and app li e d to the Unde rl yi n g(s ) of the Prod u ct, whi c h may be 

sub je c t to a leve rag e fac to r.  

3.1 .4 .1  Structured Interest Amount:  Not App li c ab l e  

3.1 .4 .2  Automatic Early R edemption Amount : Not App l i ca b le  

3.1 .4 .3  Final Redemption Amount : 

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

If settlement by way of cash :  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA + Parti c i pa tio n x Refe re n ce Fo rm u l a_Fi n a l (RVD(T))  

If settlement by way of physical delivery :  

Fi n a l Red em p ti o n Am o un t = Phys i c al Deli ve ry Am o u nt(T)  

3.1 .4 .4  Specific Definition(s):  

The app l ic a bl e Fi na l Term s sha l l ind ic a te , as the cas e may be, one or more defin i ti o ns men ti on e d in Con di ti on 

1.2 .2 abo ve .  

If sett l em e nt by way of physi ca l del i ve ry is app l ic ab l e in the app li c ab l e Fi na l Terms , the app l i ca b le Fin a l Terms 

wil l men ti o n the defin i tio n s defin e d in Con di tio n 1.3 .2 .  

3.1 .4 .5  Variable Data:  

Con s tan tRe d em p ti o nL e ve l _FRA; Parti ci p a ti o n  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.1 .4 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Fi n al  

Am o n g the Refe re nc e Fo rm u la e defi n e d und er Con d iti on 4  the ones mai nl y u s e d fo r th es e Pro du c ts are (but 

with o u t lim i tati on ):  
Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 
BasketLevel (as defined under Condition 4.3 of the Family of "Basket Level") 

3.2 FAMILY OF PRODUCTS "VANILLA"  

Se t out bel o w th e lis t of Pro du c ts of the Fam i l y of Prod u cts "Va n il l a" , th e Refe ren c e of the Pro d uc t of whi c h is 

men ti o n ed in the  tab le bel o w wil l be ind i ca te d in the app l ic a b le Fi n al Term s in the cla us e " Reference of the 
Product " .  

 

Reference of the Product  Product  

3.2.1 Euro p e an Call  

3.2.2 Euro p e an Pu t  

3.2.3 Dig i tal Call  

3.2.4 Dig i tal Pu t  

3.2.5 Cal l Stan d a rd  

3.2.6 Put Sta nd a rd  

Description of how the value of the Notes can be affected by the value of the Underlying(s)  

The Fam i l y "Va n il l a" com p ris es Pro d u cts whi c h pro vi d e exp o s u re to the posi ti ve or nega tive perfo rm an c e of an 

Und e rl yi n g or a Bas ke t or one or seve ra l Und e rl yi ng (s ) with i n a Bask e t, whe re th e Pro d u ct Amo u n t(s ) are 

dete rm i n ed bas ed on eith e r (a) an am ou n t whi ch dep e nd s on the perfo rm a nc e or leve l of the Und e rl yi n g or 

Bas ke t or one or seve ra l Unde rl yi n g (s ) with i n a Bask e t (Euro p e a n Cal ls and Puts ) or (b) a  pre - d e fin e d fi xe d 

am o un t (Digi tal Call s /Puts ). Perfo rma n ce or leve l of the Und e rl yi n g or Bas ke t or one or seve ra l Und e rl yin g (s) 

with i n a Bas k et can be wei g h te d , leve ra g e d, ave ra ge d , locke d , flo o red and /o r capp e d .  
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3.2.1 European Call  

If the appl i ca b le Fin a l Term s spe c ify tha t " Reference of the Product " is 3.2 .1 , the fo ll o wi n g app l ie s :  

3.2 .1 .0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 2 poss i bl e :  

o Th e oc c u rren c e of thes e sc e na ri o s dep en d s upo n the val u e of the rel e va nt 

Ref e re nc e Fo rm ul a appl i ed to the Und e rl yi ng (s ) of the Pro d u c t and of its 

pos iti o n com pa re d to a Stri ke .  

o The Stru c tu re d In te re s t Amo u n t may be equ al , dep end i n g upon the 

sc en a ri o oc cu rri n g , to the value of the Ref ere nc e Fo rm u la con s i de re d whi c h 

may be subj e ct to a floo r and / or a cap and / or with a leve rag e fac to r .  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have  oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 2 pos si b l e:  

o If th e valu e of the Ref e re n ce Fo rm u la con si d e re d is hig he r tha n [o r equa l to] 

a Stri k e , the Fi na l Red em p tio n Am o un t equa l s a pre d ete rm i ne d val u e 

inc rea s ed as the case may be by the val u e of the Refe re nc e Fo rm u la 

cons i d e re d , whi c h may be sub j e ct to a floo r and / o r a cap and / or with a 

leve ra g e fa cto r.  

o If the val u e of the Ref e ren c eFo rm u la con s id e red is lowe r tha n or [eq ua l to ] 

a Stri ke , the Fin a l Red em p ti o n Am o un t equ a ls a pre de te rm i ne d val u e.  

3.2 .1 .1  Structured Interest  Amount : Appl ic a bl e  

Scenario 1:  
If on Val u ati o n Dat e ((i ), Ref e ren c e Fo rm ul a _ Cou p on _ 1 (RVD(i)) is hig he r tha n [or equ a l to] Stri k e (i ), the n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Pro d u ct Fo rm u la (i ) = Ma x(Fl o o r_ Cou po n _1 (i ) ; Min (Cap _ Cou p o n_ 1 (i ) ; Partic i pa ti on _ 1 (i ) x 

(R e fe re nc e Fo rm ul a _ Cou p o n_2 (RVD(i )) �±Cou po n Stri k e_ 1 (i ))))  

Scenario 2:  
If on Val u ati o n Date ((i ), Ref e ren c e Fo rm ul a _ Cou p on _ 1 (RVD(i)) is lowe r tha n [or equ a l to] Stri k e (i), the n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Pro d u ct Fo rm u la (i ) = Ma x(Fl o o r_ Cou po n _2 (i ) ; Min (Cap _ Cou p o n_ 2 (i ) ; Partic i pa ti on _ 2 (i ) x 

(Ref e re nc e Fo rm ul a _ Cou p o n_3 (RVD(i )) �±Cou po n Stri k e_ 2 (i ))))  

3.2 .1 .2  Automatic Early Redemption  Amount : Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n × Pro du c t F orm u l a (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on _ AERA(i ) + Cou po n _ AERA(i )  

3.2 .1 .3  Final Redemption  Amount : 

Scenario 1:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al _ 1 (RVD(T)) is hig h e r than [or equa l to] Fina l Strik e _ 1, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u l a (T) = Cons tantRe d e mp ti on L e ve l_ FRA_ 1 + Ma x(Fl o o r_ FRA ; Min (Cap _ FRA ;  Final Pa rtic ip a tio n 

x (Re fe re n c e Fo rm u la _ Fin a l_ 2 (RVD(T)) �± Fina l Strik e _2 )))  

Scenario 2:  
If on Val u ati o n  Dat e (T), Ref e ren c e Fo rm ul a _ Fi n al _ 1 (RVD(T)) is lowe r tha n [or equ a l to ] Fin alStri k e_ 1 , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  
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Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 2  

3.2 .1 .4  Specific Definition(s):  

The app l ic a bl e Fi n a l Term s sha l l ind ic a te , as the cas e may be, one or more defin i ti o ns men ti on e d in Con di ti on 

1.2 .2 abo ve .  

3.2 .1 .5  Variable Data:  

Stri k e ; Parti ci p a ti o n _1 ; Cap _Cou p o n_ 1 ; F loo r_ Coup o n _1 ; Parti ci p a ti o n_ 2 ; Cap _ Cou p o n_ 2 ; Fl o o r_ Cou po n _2; 

Con s tan tRe d em p ti o n_ AERA; Cou p o n_ AERA; Cou p o n Stri ke_ 1 ; Cou p on Strik e _ 2; Fi n al Strik e _ 1; Fi n al Strik e _ 2; 

Cap _ FRA; Flo o r_ FRA; Con s tan tRe de m p ti o nL eve l _ FRA_ 1 ; Con s ta n tRed e m pti o nL e ve l _FRA_ 2; 

Fi n a l Pa rtic i pa ti on  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.2 .1 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Cou p o n_ 1; Ref e re nc e Fo rmu l a _Cou p o n_ 2 ; Refe re nce Fo rmu l a _ Co u p on _ 3; 

Ref e re nc e Fo rm ul a _ Fi n al _ 1 ; Refe re nc e Fo rm ul a _ Fi n al _ 2  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 
BestLevel (as defined under Condition 4.5 of the Family of "BestLevel") 
WorstLevel (as defined under Condition 4.6 of the Family of "WorstLevel") 
AverageTimeLevel, MaxTimeLevel or MinTimeLevel (as defined under Condition 4.9 of the Family of 
"TimeLevel") 

3.2.2 European Put  

If the appl i ca b le Fin a l Terms spe c if y tha t " Reference of the Product " is 3.2 .2 , the fo ll o wi n g app l ie s :  

3.2 .2 .0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 2 poss i bl e .  

o The oc c u rr en c e of thes e sc e na ri o s dep en d s upo n the val u e of the rel e va nt 

Ref e re nc e Fo rm ul a appl i ed to the Und e rl yi ng (s ) of the Pro d u c t and of its 

pos iti o n com pa re d to a Stri ke .  

o The Stru c tu re d In te re s t Amo u n t may be equ al , dep end i n g upon the 

sc en a ri o oc cu rri n g, to the  value of the Ref ere nc e Fo rm u la con s i de re d whi c h 

may be subj e ct to a floo r and / or a cap and / or with a leve rag e fac to r.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d ,  the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 2 pos si b l e  

o If the val u e of the Ref e ren c eFo rm u la con s id e red is lowe r tha n [o r equa l to ] 

a Stri k e , the Fi na l Red em p tio n Am o un t equa l s a pre d ete rm i ne d val u e 

inc rea s ed as the case may be by the val u e of the Refe re nc e Fo rm u la 

cons i d e re d , whi c h may be sub j e ct to a floo r and / or a cap and / or with a 

leve ra g e fa cto r.  

o If the valu e of the Ref e re n ce Fo rm u la con si d e re d is hig he r tha n [o r equa l to] 

a Stri ke , the Fin a l Red em p ti o n Am o un t equ a ls a pre de te rm i ne d val u e.  

3.2 .2 .1  Structured Interest  Amount : Appl ic a bl e  

Scenario 1:  
If on Val u ati o n Date (i ), Ref e ren c e Fo rm ul a _ Cou p on _ 1 (RVD(i)) is lowe r tha n [or equ a l to] Stri k e (i), the n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Pro d u ct Fo rm u la (i ) = Ma x(Fl o o r_ Cou po n _ 1 (i ) ; Min (Cap _ Cou p o n _1 (i ) ; Parti c ip a ti o n _1 (i ) x (Cou p on Strik e _ 1 (i ) -  

Ref e re nc e Fo rm ul a _ Cou p o n_ 2(RVD(i )))))  
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Scenario 2:  
If on Val u ati o n Date (i ), Ref e ren c e Fo rm ul a _ Cou p on _ 1 (RVD(i)) is hig he r tha n [or equ a l to] Stri k e (i ), the n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Pro d u ct Fo rm u la (i )  = Ma x(Fl o o r_ Cou po n _ 2 (i ) ; Min (Cap _ Cou p o n _2 (i ) ; Parti c ip a ti o n _2 (i ) x (Cou p on Strik e _ 2 (i ) -  

Ref e re nc e Fo rm ul a _ Cou p o n_ 3(RVD(i )))))  

3.2 .2 .2  Automatic Early Redemption  Amount : Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n × Pro du c t Form u l a (i )  

Pro d u ct Fo rm u la (i ) = Con sta n tRed e m pti on _ AERA(i ) + Cou po n _ AERA(i )  

3.2 .2 .3  Final Redemption  Amount : 

Scenario 1:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al _ 1 (RVD(T)) is lowe r tha n [or equ a l to ] Fin alStri k e_ 1 , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na ti o n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm ul a (T) = Con s tan tRe d em p tio n Le ve l _ FRA_1 + Ma x(Fl o o r_ FRA ; Min (Cap _ FRA ; Fi n a l Pa rtic i pa ti on 

x (Fi n a l Stri k e_ 2 -  Refe re nc e Form u l a_ Fin a l _2 (RVD(T)))))  

Scenario 2:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al _ 1 (RVD(T)) is hi g h e r than [or equa l to] Fina l Strik e _ 1, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 2  

3.2 .2 .4  Specific Definition(s):  

The app l ic a bl e Fi na l Term s sha l l ind ic a te , as the cas e may be, one  or more defin i ti o ns men ti on e d in Con di ti on 

1.2 .2 abo ve .  

3.2 .2 .5  Variable Data:  

Stri k e ; Parti ci p a ti o n _1 ; Cap _Cou p o n_ 1 ; Fl oo r_ Coup o n _1 ; Parti ci p a ti o n_ 2 ; Cap _ Cou p o n_ 2 ; Fl o o r_ Cou po n _2; 

Cou p o n_ AERA; Cou po n Strik e _ 1; Cou p on Stri k e _2 ; Fi na l Strik e_ 1 ; Fi n a l Stri k e_ 2 ; 

Con s tan tRe d em p ti o nL e ve l _FRA_1 ; Con sta n tRed em p tio n L e ve l_ FRA_ 2 ; Con s tan tRe d em p tio n _ AERA; 

Cou p o n_ AERA; Fi na l Pa rti ci p ati o n ; Cap _ FRA; Fl o or_ FRA  

The s e Va ria b le Data are defi n e d und e r Cond i ti o n 5.4  here in .  

3.2 .2 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Cou p o n_ 1; Ref e re nc e Fo rmu l a _Cou p o n_ 2 ; Refe re nce Fo rmu l a _ Co u p on _ 3; 

Ref e re nc e Fo rm ul a _ Fi n al _ 1 ; Refe re nc e Fo rm ul a _ Fi n al _ 2  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  
Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 
BestLevel (as defined under Condition 4.5 of the Family of "BestLevel") 
WorstLevel (as defined under Condition 4.6 of the Family of "WorstLevel") 
AverageTimeLevel, MaxTimeLevel or MinTimeLevel (as defined under Condition 4.9 of the Family of 
"TimeLevel") 

3.2.3 Digital Call  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is  3.2 .3 , the fo ll o wi n g app l ie s :  

3.2 .3 .0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 2 poss i bl e :  

o If the val u e of the Ref e re nc e Fo rm u la cons id e re d and app li e d to the 

Und e rl yi n g (s ) is hig h e r tha n [or equ al to ] a Barri e r, the Stru c tu re d In te re st 

Am o u nt equ a ls a pre d ete rmi ne d val u e.  

o If the val u e of the Ref e ren c eFo rm u la con s id e red is lowe r tha n [o r equa l to ] 

a Barri e r, no Stru ctu re d Inte res t A mo u n t is paid .  
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­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d u c t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 2 pos si b l e.  

o The oc c u rre nc e of thes e sc e n a ri o s dep e nd s upo n th e val u e of the 

Ref e re nc e Fo rm ul a con s id e red and of its posi tio n com p are d t o a Final 

Barri e r.  

o The Fin a l Red em p tio n Am o un t equ al s a pred e te rm in e d valu e.  

3.2 .3 .1  Structured Interest  Amount : Appl ic a bl e  

Scenario 1:  
If on Val u ati o n Date (i ), Ref e ren c e Fo rm ul a _ Ba rri e r(RVD(i )) is hig he r tha n [or equa l to] Barrie r(i ), the n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Cou p on (i)  

Scenario 2:  
If on Val u ati o n Date (i ), Ref e ren c e Fo rm ul a _ Ba rri e r(RVD(i )) is lowe r tha n [or equ a l to] Barri er(i ), th en :  

Stru c tu re d Inte res t Am o un t(i ) = 0 (zero )  

3.2 .3 .2  Automatic Ear ly Redemption Amount:  Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n × Pro du c t Form u l a (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on _ AERA(i ) + Cou po n _ AERA(i )  

3.2 .3 .3  Final Redemption Amount : 

Scenario 1:  
If on Val u ati o n Date (T), Ref e ren c e Fo r m ul a _ Fi n al (RVD(T)) is hig h e r than [or equa l to] Fin a lBa rri e r, the n :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 1 + Cou p o n_ FRA  

Scenario 2:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is lowe r tha n [or equa l to] Fin a l Barri e r, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 2  

3.2 .3 .4  Specific Definition(s):  

The app l ic a bl e Fi na l Term s sha l l ind ic a te , as the cas e may be, one or more defin i ti o ns men ti on e d in Con di ti on 

1.2 .2 abo ve .  

3.2 .3 .5  Variable Data:  

Barri e r; Cou p on ; Con s ta n tRed e mp ti on _ AERA; Coup o n _ AERA; Fi n al Ba rrie r; 

Con s tan tRe d em p ti o nL e ve l _FRA_1 ; Cons ta n tRe d em p tio n Leve l _ FRA_ 2 ; Cou p on _ FRA  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.2 .3 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Ba rri e r; Refe re nc e Fo rm ul a _ Fi n al  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  
Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 
BestLevel (as defined under Condition 4.5 of the Family of "BestLevel") 
WorstLevel (as defined under Condition 4.6 of the Family of "WorstLevel") 
AverageTimeLevel, MaxTimeLevel or MinTimeLevel (as defined under Condition 4.9 of the Family of 
"TimeLevel") 



Additional Terms and Conditions relating to Formulae 
 

 

 341   

 

3.2.4 Digital Put  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.2 .4 , the fo ll o wi n g app l ie s :  

3.2 .4 .0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 2 poss i bl e  

o If the val u e of the Ref e re nc e Fo rm u la cons id e re d and app li e d to the 

Und e rl yi n g (s ) is lowe r th a n [or equ al to] a Barri e r, th e Struc tu red In te re st 

Am o u nt equ a ls a pre d ete rmi ne d val u e.  

o If the valu e of the Ref e re n ce Fo rm u la con si d e re d is hig he r tha n [o r equa l to] 

a Barri e r, no Stru ctu re d Inte res t Amo u n t is paid .  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t  

o If a n Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n  the sc en a rio oc c u rri ng amo n g the 2 pos si b l e.  

o The oc c u rre nc e of thes e sc e n a ri o s dep e nd s upo n th e val u e of the 

Ref e re nc e Fo rm ul a con s id e red and of its posi tio n com p are d to a Final 

Barri e r.  

o The Fin a l Red em p tio n Am o un t equ al s a pred e te rm in e d valu e.  

3.2 .4 .1  Structured Interest Amount:  Appl ic a bl e  

Scenario 1:  
If on Val u ati o n Date (i ), Ref e ren c e Fo rm ul a _ Ba rri e r(RVD(i )) is lowe r tha n [or equ a l to] Barri er(i ), th en :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Cou p on (i)  

Scenario 2:  
If on Val u ati o n Date (i ), Ref e ren c e Fo rm ul a _ Ba rri e r(RVD(i )) is hig he r tha n [or equa l to] Barrie r(i ), the n :  

Stru c tu re d Inte res t Am o un t(i ) = 0 (zero )  

3.2 .4 .2  Automatic Early Redemption Amount:  Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi n a ti o n × Pro du c t Form u l a (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on _ AERA(i ) + Cou po n _ AERA(i )  

3.2 .4 .3  Final Redemption Amount : 

Scenario 1:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is lowe r tha n [or equa l to] Fin a l Barri e r, the n :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 1 + Cou p o n_ FRA  

Scenario 2:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is hig h e r than [or equa l to] Fin a lBa rri e r, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 2  

3.2 .4 .4  Specific Definition(s):  

The app l ic a bl e Fi na l Term s sha l l ind ic a te , as the cas e may be, one or more defin i ti o ns men ti on e d in Con di ti on 

1.2 .2 abo ve .  

3.2 .4 .5  Variable Data:  

Barri e r; Cou p on ; Con s ta n tRed e mp ti on _ AERA; Coup o n _ AERA; Fi n al Ba rrie r; 

Con s tan tRe d em p ti o nL e ve l _FRA_1 ; Cons ta n tRe d em p tio n Leve l _ FRA_ 2 ; Cou p on _ FRA  
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Th e s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.2 .4 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Ba rri e r; Refe re nc e Fo rm ul a _ Fi n al  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 
BestLevel (as defined under Condition 4.5 of the Family of "BestLevel") 
WorstLevel (as defined under Condition 4.6 of the Family of "WorstLevel") 
AverageTimeLevel, MaxTimeLevel or MinTimeLevel (as defined under Condition 4.9 of the Family of 
"TimeLevel") 

3.2.5 Call Standard  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.2 .5 , the fo ll o wi n g app l ie s :  

3.2 .5 .1  Product Description:  

­  T his Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 2 pos si b l e:  

o If the valu e of the Ref e re n ce Fo rm u la con si d e re d is hig he r tha n [o r equa l to] 

a Stri k e , the Fi na l Red em p tio n Am o un t equa l s a pre d ete rm i ne d val u e 

inc rea s ed as the case may be by the val u e of the Refe re nc e Fo rm u la 

cons i d e re d , wh i c h may be sub j e ct to a floo r and / or a cap and / or with a 

leve ra g e fa cto r.  

o If the val u e of the Ref e ren c eFo rm u la con s id e red is lowe r tha n or [eq ua l to ] 

a Stri ke , the Fin a l Red em p ti o n Am o un t equ a ls a pre de te rm i ne d val u e.  

3.2 .5 .2  Structured Interest  Amount : Not Ap p li c ab l e  

3.2 .5 .3  Automatic Early Redemption  Amount : Not App l i ca b le  

3.2 .5 .4  Final Redemption  Amount : 

Scenario 1:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al _ 1 (RVD(T)) is hig h e r than [or equa l to] Fina l Strik e _ 1, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u l a (T) = Cons tantRe d e mp ti on L e ve l_ FRA_ 1 + Ma x(Fl o o r_ FRA ; Min (Cap _ FRA ;  Final Pa rtic ip a tio n 

x (Re fe re n c e Fo rm u la _ Fin a l_ 2 (RVD(T)) �± Fina l Strik e _2 )))  

Scenario 2:  
If on Val u ati o n  Dat e (T), Ref e ren c e Fo rm ul a _ Fi n al _ 1 (RVD(T)) is lowe r tha n [or equ a l to ] Fin alStri k e_ 1 , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 2  

3.2 .5 .5  Specific Definition(s):  

The app l ic a bl e Fi na l Term s sha l l ind ic a te , as the cas e may be, one or more defin i ti o ns men ti on e d in Con di ti on 

1.2 .2 abo ve .  

3.2 .5 .6  Variable Data:  

Fina l Stri ke _ 1 ; Fin a l St ri ke _ 2 ; Cap _ FRA; Flo o r_ FRA; Con s ta n tRed em p tio n L e vel _ FRA_ 1; 

Con s tan tRe d em p ti o nL e ve l _FRA_2 ; Fin a l Pa rti ci p a ti o n  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  h ere in .  

3.2 .5 .7  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Fi n al _ 1 ; Refe re nc e Fo rm ul a _ Fi n al _ 2  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  
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Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 
BestLevel (as defined under Condition 4.5 of the Family of "BestLevel") 
WorstLevel (as defined under Condition 4.6 of the Family of "WorstLevel") 
AverageTimeLevel, MaxTimeLevel or MinTimeLevel (as defined under Condition 4.9 of the Family of 
"TimeLevel") 

3.2.6 Put Standard  

If the appl i ca b l e Fin a l Terms spe c ify tha t " Reference of the Product " is 3 .2 .6 , th e fol lo wi n g app l ie s :  

3.2 .6 .1  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s  Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 2 pos si b l e:  

o If the val u e of the Ref e ren c eFo rm u la con s id e red is lowe r tha n [o r equa l to ] 

a Stri k e , the Fi na l Red em p tio n Am o un t eq ua l s a pre d ete rm i ne d val u e 

inc rea s ed as the case may be by the val u e of the Refe re nc e Fo rm u la 

cons i d e re d , whi c h may be sub j e ct to a floo r and / or a cap and / or with a 

leve ra g e fa cto r.  

o If the valu e of the Ref e re n ce Fo rm u la con si d e re d is hig he r tha n [o r equa l to] 

a Stri ke , the Fin a l Red em p ti o n Am o un t equ a ls a pre de te rm i ne d val u e.  

3.2 .6 .2  Structured Interest  Amount : Not App li c ab l e  

3.2 .6 .3  Automatic Early Redemption  Amount : Not App l i ca b le  

3.2 .6 .4  Final Redemption  Amount : 

Scenario 1:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al _ 1 (RVD(T)) is lowe r tha n [or equ a l to ] Fin alStri k e_ 1 , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm ul a (T) = Con s tan tRe d em p tio n Le ve l _ FRA_1 + Ma x(Fl o o r_ FRA ; Min (Cap _ FRA ; Fi n a l Pa rtic i pa ti on 

x (Fi n a l Stri k e_ 2 -  Refe re nc e Form u l a_ Fin a l _2 (RVD(T)))))  

Scenario 2:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al _ 1 (RVD(T)) is hig h e r than [or equa l to] Fina l Strik e _ 1, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 2  

3.2 .6 .5  Specific Definition(s):  

The app l ic a bl e Fi na l Term s sha l l ind ic a te , as the cas e may be, one or more defin i ti o ns men ti on e d in Con di ti on 

1.2 .2 abo ve .  

3.2 .6 .6  Variable Data:  

Fina l Stri ke _ 1 ; Fi na l Stri k e_2 ; Cons ta n tRe d em p tio n Leve l _ FRA_ 1 ; Con s ta n tRed em p tio n L e vel _ FRA_ 2; 

Fi n a l Pa rtic i pa ti on ; Cap_ FRA; Fl o o r_FRA  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.2 .6 .7  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Fi n al _ 1 ; Refe re nc e Fo rm ul a _ Fi n al _ 2  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 
BestLevel (as defined under Condition 4.5 of the Family of "BestLevel") 
WorstLevel (as defined under Condition 4.6 of the Family of "WorstLevel") 
AverageTimeLevel, MaxTimeLevel or MinTimeLevel (as defined under Condition 4.9 of the Family of 
"TimeLevel") 
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3.3 FAMILY OF PRODUCTS " BARRIER"  

Se t out bel o w th e lis t of Pro du c ts of the Fam i l y of Prod u cts "Ba rri e r" , the Ref e ren c e of the Pro d uc t of whi c h is 

men ti o n ed in the tab l e bel o w and wil l be ind ic a te d in the app l i ca b le Fi na l Term s in the clau s e " Reference of the 
Product " .  

The clau s e " Reference of the Product " of the appl i ca b le Fin al Term s sha ll als o ind ic a te the app li c ab l e Opti on for 
th e rel e va n t Pro d u c t sel ec ted am o n gs t th e Optio n s descri b e d bel o w to dete rm i ne and cal cu l a te th e Fi na l 

Red e m pti on Am ou n t of the Pro d u ct.  

 

Reference of the Product  Product  

3.3.1 Reve rs e Con ve rti b l e  

3.3.2 Dig i t Cou p o n Au toc a ll  

3.3.3 Dig i t Cou p o n Au toc a ll with Me m o ry Eff ec t  

3.3.4 Ath e n a , Ap o ll o n  

3.3.5 Dou b l e Opp o rtun i ty  

3.3.6 Dig i t Cou p o n Reve rs e Con ve rti b l e  

3.3.7 Reve rs e Con ve rti b l e with Au tom a tic Ea rl y Red e mp tio n Eve n t  

3.3.8 Dig i t Cou p o n Au toc a ll with Rec a l l Cou po n  

3.3.9 Ath e n a Airb ag  

3.3.10 Twin W in  

3.3.11 EU All o wa n c e  

3.3.12 Opti m al Pl us  

3.3.13 Bonu s  

3.3.14 Cap p e d Bon us  

3.3.15 Bonu s Fl e x  

3.3.16 Dig i t Cou p o n Jup i te r  

3.3.17 Phoe n i x/At h e n a Jup i te r  

3.3.18 Trip l e Opp o rtu n i ty  

3.3.19 In - L i ne  

3.3.20 Outp e rfo rm a nc e  

3.3.21 Spri n t  

3.3.22 Res e rve d  

3.3.23 Reve rs e Capp e d Bon us  

3.3.24 Reve rs e Outpe rfo rm a nc e  

3.3.25 Reve rs e Sp rin t  

3.3.26 Res e rve d  

3.3.27 Dig i tal Ran ge  

3.3.28 Ran g e Cou p o n  

3.3.29 Bonu s Swi n g  

3.3.30 Equi ty Pro tec tio n  

3.3.31 Reve rs e Eq ui ty Pro tec tio n  

3.3.32 Ran g e Ac c rua l  

Description of how  the value of the Notes can be affected by the value of the Underlying(s)  

The Fam i l y of Prod uc ts "Ba rri e r" comp ri se s Prod u cts whic h pro vi de exp o s u re to the pos iti ve or neg a ti ve 

perfo rm a nc e of an Und e rl yi n g or a Bas ke t of one or seve ral Und e rl yi ng (s ) with i n a Bask et, whe re th e Pro d uc t 
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Am o u nt(s ) are dete rm i ne d bas e d on one or seve ra l con di tio n s (ca te go ri ze d in seve ral sce n a ri os ). Typ i c a ll y, a 

con di ti on is sati s fi e d [o r not] if the perfo rma n ce or leve l of an Und e rl yi n g or Bas ke t of one or seve ral 

Und e rl yi n g (s ) with i n a Bask e t is hig he r th a n or equ a l to [or lowe r] a pre - d e fi n ed barri e r perfo rm a nc e or leve l. 

Perfo rma n ce or leve l of the Und e rl yi n g or Bask e t or one or seve ra l Unde rl yi n g (s ) with i n a Bas k et can be 

wei g h te d , leve ra g ed , ave rag ed , loc ke d , flo o red and /o r cappe d .  

3.3.0 Generic descriptions, Variable Data, relevant Reference For mula(e) and Specific Definition(s) for Barrier 

Products  

3 .3 .0 .1  Description of Options relating to the Final Redemption Amount of the Products of the Family of Products 
"Barrier" 

Set out bel o w a list of diff e rent opti on s rel a ti n g to the Fin al Red e m pti on Am ou n t. Th e clau s e " Reference of the 
Product " of the app li c ab l e Fina l Term s wil l spe ci fy th e appl ic a b le Opti o n, if any, chos e n fro m th e opti o ns bel o w, 
us e d for dete rm i ni n g and cal cu l a tin g the Fin a l Red em p ti o n Am o u nt.  

If sett l em e nt by way of physi ca l del i ve ry is app l ic ab l e in the app li c ab l e  Fi na l Terms , the app l i ca b le Fin a l Terms 

wil l men ti o n the defin i tio n s defin e d in Con di tio n 1.3 .2 .  

OPTION 0: Constant Redemption Level only  

F i n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA  

Option 0 Description:  

­  Unless previously redeemed, this Product pays on Maturity Date a Final Redemption Amount 
equal to a predetermined value. 

OPTION 1: Final Barrier only  

Scenario 1:  
If on Val ua ti on Dat e (T), Refe re nc e Fo rm ul a _ Fi n al Ba rrie r(RVD(T)) is [hi gh e r] [lo we r] th a n [o r equ al to] 

Fi n a l Ba rri e r, th en :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rmu l a (T) = Con s tantRe d e mp ti on L e ve l_ FRA_ 1 + Cou p o n_ FRA + Ma x(Fi n a l Fl o or_ 1 ; Min (Fi n a l Cap_ 1 

; Fi n al Pa rti c ip a tio n _1 x (Re fe re n c eFo rmu l a_ Fi na l _1 (RVD(T) ) �± Fina l Stri k e_ 1 )))  

Scenario 2:  
If on Val ua ti on Dat e (T), Refe re nc e Fo rm ul a _ Fi n al Ba rrie r(RVD(T)) is [l o we r]  [h ig h e r] th a n [o r equ al to] 

Fi n a l Ba rri e r, th en :  

If settlement by way of cash :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm u la (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 2 + Ma x(Fi n a l Flo o r_2 ; Min (Fi n a l Cap _2 ; 

Fi n a l Pa rtic i pa ti o n _ 2 x (Re fe ren c e Fo rm ul a _ Fi n al _ 2 (RVD(T)) �± Fina l Strik e _2 )))  

If settlement by way of physical delivery :  

Fi n a l Red em p ti o n Am o un t = Phys i c al Deli ve ry Am o u nt(T)  

Option 1 Description:  

­  Unless previously redeemed, this Product pays on Maturity Date a Final Redemption Amount 
the calculation of which depends upon the scenario occurring among the 2 possible: 

o The occurrence of these scenarios depends upon the value of the relevant 
ReferenceFormula applied to the Underlying(s) of the Product and of its 
position compared to a FinalBarrier. 

o The Final Redemption Amount equals a predetermined value increased as 
the case may be by the value of the ReferenceFormula considered, which 
may be subject to a floor and / or cap and / or with a leverage factor.  
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OPTION 2: Final Barrie r and Knock -In feature  

Scenario 1:  
If on Val ua ti on Dat e (T), Refe re nc e Fo rm ul a _ Fi n al Ba rrie r(RVD(T)) is [hi gh e r] [lo we r] th a n [o r equ al to] 

Fi n a l Ba rri e r, th en :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rmu l a (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 1 + Cou p o n_ FRA + Ma x(Fi n a l Fl o or_ 1 ; Min (Fi n a l Cap_ 1 

; Fi n al Pa rti c ip a tio n _1 x (Re fe re n c eFo rmu l a_ Fi na l _1 (RVD(T) ) �± Fina l Stri k e_ 1 )))  

Scenario 2:  
If [o n Val ua ti on Dat e (T), Refe re nc e Fo rm ul a _ Fi n al Ba rrie r(RVD(T)) is [l o we r] [h i gh e r] th a n [or  equ a l to ] 

Fi n a l Ba rri e r] [[a nd ] [o r] [a Euro p e a n] [a n Ame ric a n ] [a Low Barri e r] [a High Barri er] Knoc k - In Eve n t has [no t] 

oc cu rre d ], th en :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo rm u la (T) = Con s ta n tRe de m pti on L e ve l _FR A_ 2 + Ma x(Fi n a l Flo o r_2 ; Min (Fi n a l Cap _2 ; 

Fi n a l Pa rtic i pa ti on _ 2 x (Re fe ren c e Fo rm ul a _ Fi n al _ 2 (RVD(T)) �± Fina l Strik e _2 )))  

Scenario 3:  
If [o n Val ua ti on Dat e (T), Refe re nc e Fo rm ul a _ Fi n al Ba rrie r(RVD(T)) is [l o we r] [h i gh e r] th a n [or equ a l to ] 

Fi n a l Ba rri e r] [[a nd ] [ or] [a Euro p e a n] [a n Ame ric a n ] [a Low Barri e r] [a High Barri er] Knoc k - In Eve n t has [no t] 

oc cu rre d ], th en :  

If settlement by way of cash: 
Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm u la (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 3 + Ma x(Fi n a l Flo o r_3 ; Min (Fi n a l Cap _3 ; 

Fi n a l Pa rtic i pa ti on _ 3 x (Re fe ren c e Fo rm ul a _ Fi n al _ 3 (RVD(T)) �± Fina l Strik e _3 )))  

If settlement by way of physical delivery :  

Fi n a l Red em p ti o n Am o un t = Phys i c al Deli ve ry Am o u nt(T)  

Option 2 Description:  

­  Unless previously redeemed, this Product pays on Maturity Date a Final Redemption Amount 
the calculation of which depends upon the scenario occurring among the 3 possible: 

o The occurrence of these scenarios depends upon the value of the relevant 
ReferenceFormula applied to the Underlying(s) of the Product and of its 
position compared to a FinalBarrier and / or the occurrence of an 
[American] [European] [Low Barrier] [High Barrier] Knock-In event. 

o The Final Redemption Amount equals a predetermined value increased as 
the case may be by the value of the ReferenceFormula considered, which 
may be subject to a floor and / or cap and / or with a leverage factor. 

OPTION 3: [European] [American] [Low Barrier] [High Barrier]  Knock -In feature  

Scenario 1:  
If [a Euro p ea n ] [an Am e ric a n ] [ a Low Barri e r] [a High Ba rrie r] Kno ck - In Eve n t has [not] oc cu rre d , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo rmu l a (T) = Con s tantRe d e mp ti on L e ve l_ FRA_ 1 + Cou p o n_ FRA + Ma x(Fi n a l Fl o or_ 1 ; Min (Fi n a l Cap_ 1 

; Fi n al Bo nu s _ 1 + Fin al Pa rtic i pa ti o n_ 1 x (Re fe re n ce Fo rm u la _Fi n a l_ 1 (RVD(T)) �± Fina l Strik e )))  

Scenario 2:  
If [a Euro p ea n ] [an Am e ric a n ] [a Low Barri e r] [a High Ba rrie r] Kno ck - In Eve n t has [not] oc cu rre d , the n :  

If settlement by way of cash :  

Fi n a l Red em p ti o n Am o un t = Spe c i fi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo rm ul a (T) = Con s tan tRe d em p tio n Le ve l _ FRA_2 + Ma x(Fi n a l Flo o r_ 2 ; Min (Fi n al Cap _ 2 ; Fi na l Bon u s_2 

+ Fi n al Pa rti c ip a tio n _2 x (Re fe re n c eFo rmu l a_ Fi na l _2 (RVD(T) ) �± Fina l Stri k e_ 2 )))  

If settlement by way of physical delivery :  

Fi n a l Red em p ti o n Am o un t = Phys i c al Deli ve ry Am o u nt(T)  
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Option 3 Description:  

­  Unless previously redeemed, this Product pays on Maturity Date a Final Redemption Amount 
the calculation of which depends upon the scenario occurring among the 2 possible: 

o The occurrence of these scenarios depends whether or not an [American] 
[European] [Low Barrier] [High Barrier] Knock-In Event occurs. 

o The Final Redemption Amount equals a predetermined value increased as 
the case may be by the value of the ReferenceFormula considered, which 
may be subject to a floor and / or cap and / or with a leverage factor. 

OPTION 4: Two Final Barriers  

Scenario 1:  
If on Val ua tio n Dat e (T), Refe re nc e Fo rm u la _ Fi n a l Ba rri e r_1 (RVD(T)) is [hi g h e r] [l o we r] th a n [o r equ a l to] 

Fi n a l Ba rri e r_ 1 , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rmu l a (T) = Con s tantRe d e mp ti on L e ve l_ FRA_ 1 + Cou p o n_ FRA + Ma x(Fi n a l Fl o or_ 1 ; Min (Fi n a l Cap_ 1 

; Fi n al Pa rti c ip a tio n _1 x (Re fe re n c eFo rmu l a_ Fi na l _1 (RVD(T) ) �± Fina l Stri k e_ 1 )))  

Scenario 2:  
If on Val ua ti on Dat e (T), [Re fe re nc e Fo rm u la _ Fi n a l Ba rri e r_1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ a l to] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [hi gh e r] [l o we r] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ], th e n:  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo rm u la (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 2 + Ma x(Fi n a l Flo o r_2 ; Min (Fi n a l Cap _2 ; 

Fi n a l Pa rtic i pa ti on _ 2 x (Re fe ren c e Fo rm ul a _ Fi n al _ 2 (RVD(T)) �± Fina l Strik e _2 )))  

Scenario 3:  
If on Val ua ti o n Dat e (T), [Re fe re nc e Fo rm u la _ Fi n a l Ba rri e r_1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ a l to] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ], th e n:  

If settlement by way of cash :  

Fi n a l  Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm u la (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 3 + Ma x(Fi n a l Flo o r_3 ; Min (Fi n a l Cap _3 ; 

Fi n a l Pa rtic i pa ti on _ 3 x (Re fe ren c e Fo rm ul a _ Fi n al _ 3 (RVD(T)) �± Fina l Strik e _3 )))  

If settlement by way of physical delivery :  

Fi n a l Red em p ti o n Am o un t = Phys i c al Deli ve ry Am o u nt(T)  

Option 4 Description:  

­  Unless previously redeemed, this Product pays on Maturity Date a Final Redemption Amount 
the calculation of which depends upon the scenario occurring among the 3 possible: 

o The occurrence of these scenarios depends upon the value(s) of the 
relevant ReferenceFormula(e) applied to the Underlying(s) of the Product 
and of its (their) position(s) compared to a (several) FinalBarrier(s). 

o The Final Redemption Amount equals a predetermined value increased as 
the case may be by the value of the ReferenceFormula considered, which 
may be subject to a floor and / or cap and / or with a leverage factor. 

OPTION 5: Two Final Barriers and Knock -In feature  

Scenario 1:  
If on Val ua tio n Dat e (T), Refe re nc e Fo rm u la _ Fi n a l Ba rri e r_1 (RVD(T)) is [hi g h e r] [l o we r] th a n [o r equ a l to] 

Fi n a l Ba rri e r_ 1 , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  
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Pro d u ct Fo rmu l a (T) = Con s tantRe d e mp ti on L e ve l_ FRA_ 1 + Cou p o n_ FRA + Ma x(Fi n a l Fl o or_ 1 ; Min (Fi n a l Cap_ 1 

; Fi n al Pa rti c ip a tio n _1 x (Re fe re n c eFo rmu l a_ Fi na l _1 (RVD(T) ) �± Fina l Stri k e_ 1 )))  

Scenario 2:  
If on Val ua ti on Dat e (T), [Re fe re nc e Fo rm u la _ Fi n a l Ba rri e r_1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ a l to] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [hi gh e r] [l o we r] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ], th e n:  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm u la (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 2 + Ma x(Fi n a l Flo o r_2 ; Min (Fi n a l Cap _2 ; 

Fi n a l Pa rtic i pa ti on _ 2 x (Re fe ren c e Fo rm ul a _ Fi n al _ 2 (RVD(T)) �± Fina l Strik e _2 )))  

Scenario 3:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 ( RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a n d ] [o r] [a Euro p e an ] [an Am e ri ca n ] [a Low Barri e r] [a Hig h Barri e r] Kno c k - In Eve n t has [no t] 

oc cu rre d ], th en :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm u la (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 3 + Ma x(Fi n a l Flo o r_3 ; Min (Fi n a l Cap _3 ; 

Fi n a l Pa rtic i pa ti on _ 3 x (Re fe ren c e Fo rm ul a _ Fi n al _ 3 (RVD(T)) �± Fina l Strik e _3 )))  

Scenario 4:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r ] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a n d ] [o r] [a Euro p e an ] [an Am e ri ca n ] [a Low Barri e r] [a Hig h Barri e r] Kno c k - In Eve n t has [no t] 

oc cu rre d ], th en :  

If settlement by way of cash :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo rm u la (RVD(T)) = Con s ta n tRe de m pti on L e ve l_FRA_ 4 + Ma x(Fi n a l Flo o r_4 ; Min (Fi n a l Cap _ 4 ; 

Fi n a l Pa rtic i pa ti on _ 4 x (Re fe ren c e Fo rm ul a _ Fi n al _ 4 (RVD(T)) �± Fina l Strik e _4 )))  

If settlement by way of physical delivery: 

Fi n a l Red em p ti o n Am o un t = Phys i c al Deli ve ry Am o u nt(T)  

Option 5 Description:  

­  Unless previously redeemed, this Product pays on Maturity Date a Final Redemption Amount 
the calculation of which depends upon the scenario occurring among the 4 possible: 

o The occurrence of these scenarios depends upon the value(s) of the 
relevant ReferenceFormula(e) applied to the Underlying(s) of the Product 
and of its (their) position(s) compared to a (several) FinalBarrier(s) and / or 
whether or not a[n] [American] [European] [a Low Barrier] [a High Barrier] 
Knock-In Event occurs. 

o The Final Redemption Amount equals a predetermined value increased as 
the case may be by the value of the ReferenceFormula considered, which 
may be subject to a floor and / or cap and / or with a leverage factor. 

OPTION 6: Double opportunity  

Scenario 1 :  
If [a Euro p ea n ] [an Am e ric a n ] [a Low Barri e r] [a High Ba rrie r] Kno ck - In Eve n t has [not] oc cu rre d , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rmu l a (T) = Con s tantRe d e mp ti on L e ve l_ FRA_ 1 + Cou p o n_ FRA + Ma x(Fi n a l Fl o or_ 1 ; Min (Fi n a l Cap_ 1 

; Fi n al Pa rti c ip a tio n _1 x (Re fe re n c eFo rmu l a_ Fi na l _1 (RVD(T) ) �± Fina l Stri k e_ 1 )))  

Scenario 2 :  
If [o n Valu a tio n Dat e (T)], [[a Eu ro p e an ] [a n Am e ric a n] [a Low Barri e r] [a Hig h Barri e r] Knoc k - In Eve n t has [no t] 

oc cu rre d ] [[a n d ] [or] Ref e re n ce Fo rmu l a _Fi na l Ba rri e r(RVD(T)) is [l o we r] [h i gh e r] tha n [o r equ a l to] Fi na l Ba rrie r], 

th e n :  
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Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 2 + Ma x(Fi n a l Flo o r_2 ; Min (Fi n a l Cap _2 ; 

Fi n a l Pa rtic i pa ti on _ 2 x (Re fe ren c e Fo rm ul a _ Fi n al _ 2 (RVD(T)) �± Fina l Strik e _2 )))  

Scenario 3 :  
If [o n Valu a tio n Dat e (T)], [[a Euro p e an ] [a n Am e ric a n] [a Low B arri e r] [a Hig h Barri e r] Knoc k - In Eve n t has [no t] 

oc cu rre d ] [[a n d ] [or] Ref e re n ce Fo rmu l a _Fi na l Ba rri e r(RVD(T)) is [l o we r] [h i gh e r] tha n [o r equ a l to] Fi na l Ba rrie r], 

th e n :  

If settlement by way of cash :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 3 + Ma x(Fi n a l Flo o r_3 ; Min (Fi n a l Cap _3 ; 

Fi n a l Pa rtic i pa ti on _ 3 x (Re fe ren c e Fo rm ul a _ Fi n al _ 3 (RVD(T)) �± Fina l Strik e _3 )))  

If settlement by way of physical delivery :  

Fi n a l Red em p ti o n Am o un t = Phys i c al Deli ve ry Am o u nt(T)  

Option 6 Description:  

­  Unless previously redeemed, this Product pays on Maturity Date a Final Redemption Amount 
the calculation of which depends upon the scenario occurring among the 3 possible: 

o The occurrence of these scenarios depends upon the value(s) of the 
relevant ReferenceFormula(e) applied to the Underlying(s) of the Product 
and of its (their) position(s) compared to one (several) FinalBarrier(s) and / 
or whether or not a[n] [American] [European] [a Low Barrier] [a High Barrier] 
Knock-In Event occurs. 

o The Final Redemption Amount equals a predetermined value increased as 
the case may be by the value of the ReferenceFormula considered, which 
may be subject to a floor and / or cap and / or with a leverage factor. 

OPTION 7: Certificate  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA + Coup o n _ FRA + Ma x(Fi n a l Fl o or  ; Min (Fi n a l Cap  

; Fi n al Bo nu s + Fina l Pa rti ci p a tio n x (Re fe re n c eFo rmu l a_ Fi na l(RVD(T)) �± Fina l Stri k e )))  

Option 7 Description:  

­  Unless previously redeemed, this Product pays on Maturity Date a Final Redemption Amount 
equal to a predetermined value increased as the case may be by the value of the Reference 
Formula considered, which may be subject to a floor and / or a cap and / or with a leverage 
factor. 

OPTION 8 with [2_3_4_5_6] Scenarios : Option Multi  

Option 8 with 2 Scenarios  

Scenario 1:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rr i e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 1 + Cou p on _ FRA_1 + Ma x(Fi n a l Fl o o r_ 1  ; 

Min (Fi n a l Cap _1  ; Fin a l Bo n us _1 + Fin a l Partic i p ati o n_ 1 x (Re fe re n ce Fo rm u la _ Fin a l_ 1 (RVD(T)) �± Fina l Stri ke _ 1 )))  

Scenario 2:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 
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Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

If settlement by way of cash: 

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t  Form ul a (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 2 + Cou p on _ FRA_2 + Ma x(Fi n a l Fl o o r_ 2  ; 

Min (Fi n a l Cap _2  ; Fin a l Bo n us _2 + Fin a l Partic i p ati o n_ 2 x (Re fe re n ce Fo rm u la _ Fin a l_ 2 (RVD(T)) �± Fina l Stri ke _ 2 )))  

If settlement by way of physical delivery: 

Fi n a l  Red em p ti o n Am o un t = Phys i c al Deli ve ry Am o u nt(T)  

Option 8 with 3 Scenarios  

Scenario 1:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [ an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 1 + Cou p on _ FRA_1 + Ma x(Fi n a l Fl o o r_ 1  ; 

Min (Fi n a l Cap _1  ; Fin a l Bo n us _1 + Fin a l Partic i p ati o n_ 1 x (Re fe re n ce Fo rm u la _ Fin a l_ 1 (RVD(T)) �± Fina l Stri ke _ 1 )))  

Scenario 2:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [ [a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t  has [n o t] oc cu rre d], the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 2 + Cou p on _ FRA_2 + Ma x(Fi n a l Fl o o r_ 2  ; 

Min (Fi n a l Cap _2  ; Fin a l Bo n us _2 + Fin a l Partic i p ati o n_ 2 x (Re fe re n ce Fo rm u la _ Fin a l_ 2 (RVD(T)) �± Fina l Stri ke _ 2 )))  

Scenario 3:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or e qu a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

If settlement by way of cash: 

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na t io n × Pro du c t Form ul a (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 3 + Cou p on _ FRA_3 + Ma x(Fi n a l Fl o o r_ 3  ; 

Min (Fi n a l Cap _3  ; Fin a l Bo n us _3 + Fin a l Partic i p ati o n_ 3 x (Re fe re n ce Fo rm u la _ Fin a l_ 3 (RVD(T)) �± Fina l Stri ke _ 3 )))  

If settlement by way of physical delivery: 

Fi n a l Red em p ti o n Am o un t = Phys i c al Deli ve ry Am o u nt(T)  

Option 8 with 4 Scenarios  

Scenario 1:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 1 + Cou p on _ FRA_1 + Ma x(Fi n a l Fl o o r _ 1  ; 

Min (Fi n a l Cap _1  ; Fin a l Bo n us _1 + Fin a l Partic i p ati o n_ 1 x (Re fe re n ce Fo rm u la _ Fin a l_ 1 (RVD(T)) �± Fina l Stri ke _ 1 )))  
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Scenario 2:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Eu ro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 2 + Cou p on _ FRA_2 + Ma x(Fi n a l Fl o o r_ 2  ; 

Min (Fi n a l Cap _2  ; Fin a l Bo n us _2 + Fin a l Partic i p ati o n_ 2 x (Re fe re n ce Fo rm u la _ Fin a l_ 2 (RVD(T)) �± Fina l Stri ke _ 2 )))  

Scenario 3:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al t o] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] o cc u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 3 + Cou p on _ FRA_3 + Ma x(Fi n a l Fl o o r_ 3  ; 

Min (Fi n a l Cap _3  ; Fin a l Bo n us _3 + Fin a l Partic i p ati o n_ 3 x (Re fe re n ce Fo rm u la _ Fin a l_ 3 (RVD(T)) �± Fina l Stri ke _ 3 )))  

Scenario 4:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) i s [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [ a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

If settlement by way of cash: 

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 4 + Cou p on _ FRA_4 + Ma x(Fi n a l Fl o o r_ 4  ; 

Min (Fi n a l Cap _4  ; Fin a l Bo n us _4 + Fin a l Partic i p ati o n_ 4 x (Re fe re n ce Fo rm u la _ Fin a l_ 4 (RVD(T)) �± Fina l Stri ke _ 4 )))  

If settlement by way of physical delivery: 

Fi n a l Red em p ti o n Am o un t = Phys i c al Deli ve ry Am o u nt(T)  

Option 8 with 5 Scenarios  

Scenario 1:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame r i ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 1 + Cou p on _ FRA_1 + Ma x(F i n a l Fl o o r_ 1  ; 

Min (Fi n a l Cap _1  ; Fin a l Bo n us _1 + Fin a l Partic i p ati o n_ 1 x (Re fe re n ce Fo rm u la _ Fin a l_ 1 (RVD(T)) �± Fina l Stri ke _ 1 )))  

Scenario 2:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [ or] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FR A_ 2 + Cou p on _ FRA_2 + Ma x(Fi n a l Fl o o r_ 2  ; 

Min (Fi n a l Cap _2  ; Fin a l Bo n us _2 + Fin a l Partic i p ati o n_ 2 x (Re fe re n ce Fo rm u la _ Fin a l_ 2 (RVD(T)) �± Fina l Stri ke _ 2 )))  

Scenario 3:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 
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Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 3 + Cou p on _ FRA_3 + Ma x(Fi n a l Fl o o r_ 3  ; 

Min (Fi n a l Cap _3  ; Fin a l Bo n us _3 + Fin a l Partic i p ati o n_ 3 x (Re fe re n ce Fo rm u la _ Fin a l_ 3 (RVD(T)) �± Fina l Stri ke _ 3 )))  

Scenario 4:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 4 + Cou p on _ FRA_4 + Ma x(Fi n a l Fl o o r_ 4  ; 

Min (Fi n a l Cap _4  ; Fin a l Bo n us _4 + Fin a l Partic i p ati o n_ 4 x (Re fe re n ce Fo rm u la _ Fin a l_ 4 (RVD(T)) �± Fina l Stri ke _ 4 )))  

Scenario 5:  
If [o n Val u a ti o n Dat e (T),]  [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

If settlement by way of cash: 

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 5 + Cou p on _ FRA_5 + Ma x(Fi n a l Fl o o r_ 5  ; 

Min (Fi n a l Cap _5  ; Fin a l Bo n us _5 + Fin a l Partic i p ati o n_ 5 x (Re fe re n ce Fo rm u la _ Fin a l_ 5 (RVD(T)) �± Fina l Stri ke _ 5 )))  

If settlement by way of physical delivery: 

Fi n a l Red em p ti o n Am o un t = Phys i c al Deli ve ry Am o u nt(T)  

Option 8 with 6 Scenarios  

Scenario 1:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo rm ul a (T) = Con s ta n tR e de m pti on L e ve l _FRA_ 1 + Cou p on _ FRA_1 + Ma x(Fi n a l Fl o o r_ 1  ; 

Min (Fi n a l Cap _1  ; Fin a l Bo n us _1 + Fin a l Partic i p ati o n_ 1 x (Re fe re n ce Fo rm u la _ Fin a l_ 1 (RVD(T)) �± Fina l Stri ke _ 1 )))  

Scenario 2:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r]  [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a n d] [o r] a Euro p e an ] [an Ame ri ca n ] [a Low Barri e r] [a Hig h Barrie r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  K noc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 2 + Cou p o n_ FRA_ 2  + Ma x(Fi n a l Fl o o r_ 2  ; 

Min (Fi n a l Cap _2  ; Fin a l Bo n us _2 + Fin a l Partic i p ati o n_ 2 x (Re fe re n ce Fo rm u la _ Fin a l_ 2 (RVD(T)) �± Fina l Stri ke _ 2 )))  

Scenario 3:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba r rie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  
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Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n ×  Pro du c t Form ul a (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 3 + Cou p on _ FRA_3 + Ma x(Fi n a l Fl o o r_ 3  ; 

Min (Fi n a l Cap _3  ; Fin a l Bo n us _3 + Fin a l Partic i p ati o n_ 3 x (Re fe re n ce Fo rm u la _ Fin a l_ 3 (RVD(T)) �± Fina l Stri ke _ 3 )))  

Scenario 4:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [an Am e ric an ] [a Low Barri e r ] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 4 + Cou p on _ FRA_4 + Ma x(Fi n a l Fl o o r_ 4  ; 

Min (Fi n a l Cap _4  ; Fin a l Bo n us _4 + Fin a l Partic i p ati o n_ 4 x (Re fe re n ce Fo rm u la _ Fin a l_ 4 (RVD(T)) �± Fina l Stri ke _ 4 )))  

Scenario 5:  
I f [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [a n Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 5 + Cou p on _ FRA_5 + Ma x(Fi n a l Fl o o r_ 5  ; 

Min (Fi n a l Cap _5  ; Fin a l Bo n us _5 + Fin a l Partic i p ati o n_ 5 x (Re fe re n ce Fo rm u la _ Fin a l_ 5 (RVD(T)) �± Fina l Stri ke _ 5 )))  

Scenario 6:  
If [o n Val u a ti o n Dat e (T),] [Re fe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 1 (RVD(T)) is [l o we r] [h i g h e r] th a n [o r equ al to ] 

Fi n a l Ba rri e r_ 1 ] [[a nd ] [or] Refe re nc e Fo rm ul a _ Fi n al Ba rrie r_ 2 (RVD(T)) is [lo we r] [h ig h er] th an [or equ a l to] 

Fi n a l Ba rri e r_ 2 ] [[a nd ] [or] [a Euro p e an ] [ an Am e ric an ] [a Low Barri e r] [a Hig h Barri e r] [a Mem o ry] [a Targ e t] [a 

Ran g e ]  Knoc k - In Eve n t has [no t] occ u rred ] [[a nd ] [o r] [a Euro p e an ] [a n Ame ri ca n ] [a Low Barri e r] [a Hig h 

Barri e r] [a Mem o ry] [a Targ e t] [a Ran ge ]  Knoc k - In Eve n t has [n o t] oc cu rre d], the n :  

If settlement by way of cash: 

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo rm ul a (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 6 + Cou p on _ FRA_6 + Ma x(Fi n a l Fl o o r_ 6  ; 

Min (Fi n a l Cap _6  ; Fin a l Bo n us _6 + Fin a l Partic i p ati o n_ 6 x (Re fe re n ce Fo rm u la _ Fin a l_ 6 (RVD(T)) �± Fina l Stri ke _ 6 )))  

If settlement by way of physical delivery: 

Fi n a l Red em p ti o n Am o un t = Phys i c al Deli ve ry Am o u nt(T)  

Option 8 with [2/3/4/5/6] Scenarios Description : 

­  Unless previously redeemed, this Product pays on Maturity Date a Final Redemption Amount 
the calculation of which depends upon the scenario occurring among the 2 (or the 3, or the 4, 
or the 5, or the 6 depending upon the number of scenarios selected) possible: 

o The occurrence of these scenarios depends upon the value(s) of the 
relevant ReferenceFormula(e) applied to the Underlying(s) of the Product 
and of its (their) position(s) compared to one (several) FinalBarrier(s) and / 
or whether or not a[n] [American] [European] [Low Barrier] [High Barrier] 
[Memory] [Target] [a Range] Knock-In Event occurs. 

o The Final Redemption Amount equals a predetermined value increased as the case may be 
by the value of the ReferenceFormula considered, which may be subject to a floor and / or 
cap and / or with a leverage factor. 

 

3.3 .0 .2  Variable Data 

Set out bel o w th e lis t of Varia b l e Dat a tha t are nece ss a ry to dete rmi n e and cal cu l a te the Fi n al Red em p tio n 

Am o u nt dep e n di n g on the Opti o n app li ca b l e to the Prod u c t (s el e cte d am on gs t the Opti o ns des c ri b ed in 
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Con d i ti o n 3.3 .0 .1 abo ve  and tha t wil l be indi c ate d in the cla u s e " Reference of the Product " of the app l ic a bl e 

Fi n a l Term s ).  

In the tabl e bel o w, " X " mean s "Ap p li c ab l e"  

 

Variable Data     

 0 1 2 3 4 5 6 7 8 

Con s tan tRe d em p ti o nL e ve l _FRA[_ 1 /2 /3/4 /5 /6 ]  X  X  X  X  X  X  X  X  X  

Cou p o n_ FRA [_ 1 /2 /3 /4 /5 /6]   X  X  X  X  X  X  X  X  

Fina l Ba rri e r[_ 1 /2 /3 ]   X  X   X  X  X  X  X  

Fina l Ca p [_1 /2 /3 /4 /5/6 ]   X  X  X  X  X  X  X  X  

Fina lFl oo r[_ 1 /2 /3 /4 /5 /6 ]   X  X  X  X  X  X  X  X  

Fina l Bo n us [_ 1/2 /3/4 /5 /6 ]     X     X  X  

Fina l Pa rtic i pa ti on [_ 1/ 2 /3 /4 /5 /6 ]   X  X  X  X  X  X  X  X  

Fina l Stri ke [_ 1 / 2 /3 /4 /5 /6 ]   X  X  X  X  X  X  X  X  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .0 .3  Reference Formula(e) 

Set out bel o w a lis t of Refe re n c e Fo rm u la (e ) appl ic a b le to dete rmi n e and comp u te the Fin a l Red em p ti on 

Am o u nt, depe n di n g on the Opti o n app li c ab l e to the Prod u c t se le c te d am o n gs t the Opti o ns des c rib e d in 

Con d i ti o n 3.3 .0.1 abo ve  and ind i c ate d in the cla us e "Reference of the Product " of the app li ca b l e Fi n al Term s.  

In the tabl e bel o w, " X" mean s "Ap p li c ab l e"  

 

Reference Formula(e)     

 0 1 2 3 4 5 6 7 8 

Ref e re nc e Fo rm ul a _ Fi n al Ba rrie r[_ 1 /2]   X  X   X  X  X  X  X  

Refe re nc e Fo rm ul a _ Fi n al [_ 1 /2 /3 /4 /5 /6 ]   X  X  X  X  X  X  X  X  

Amon g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Performance or LeveragePerformance (as defined under Condition 4.1 of the Family of "SimpleLevel") 
WorstPerformance or LeverageWorstPerformance (as defined under Condition 4.6 of the Family of 
"WorstLevel") 
BasketPerformance or AverageBasketPerformance (as defined under Condition 4.4 of the Family of Basket 
Performance") 
IntradayMinTimePerformance or WorstIntradayMinTimePerformance (as defined under Condition 4.22 of the 
Family of "IntradayLevel") 

3 .3 .0 .4  European Knock-In Events 

Euro p e an Knoc k - In Eve n t can be rena m ed Eu rop e an Kn oc k - Ou t Eve n t, if rel e va nt and app ro p ri a te .  

a) Description:  

Mono -Underlying  

European Knock -In Event[_1/2/3/4](i) is deem e d to have [n o t] occ u rre d as dete rm i ned by the Cal cu l a ti o n 

Age n t, if on [th e Val ua tio n Dat e (i )] or [the date as defi ne d in the app lic a b le Fi n al Term s ], 

[Re fe re nc e Fo rm ul a _ Eu ro p ea nKn o ck - In [_1 /2 /3 /4 ](i )] or [the Clo s in g Pric e [S(i )]] is [hi g h e r] [lo we r] th a n [o r equ al 
to ] th e Kn oc k - In Th re s ho l d [_ 1 /2 /3 /4 ](i ).  

Multi -Underlyings  

European Knock -In Event[_1/2/3/4](i) is deem e d to have [n o t] occ u rre d as dete rm i ned by the Cal cu l a ti o n 

Age n t, if on [th e Val ua tio n Dat e (i )] or [the date as defi ne d in the app lic a b le Fi n al Term s ], 

[Re fe re nc e Fo rm ul a _ Eu ro p ea nKn o ck - In [_1 /2 /3 /4 ](i )] or [Refe re n ce Fo rm u la _ Eu rop e an Kn oc k - In[_ 1 /2 /3 /4 ](i ,k ) of 
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e a c h Unde rl yi n g (k )] or [the Clo s i ng Pri c e [S(i ,k )] of eac h Und e rl yi n g (k )] or [Refe re n ce Fo rm u l a_ Eu rop e a n Kn o ck -

In [_ 1 /2 /3 /4 ](i ,k ) of at leas t one Und e rl yi n g (k )] or [the Clo s in g Pri c e [S(i,k )] of at lea s t one Und e rl yi ng (k )] is 

[hi g he r] [lo we r] th a n [o r equ al to] th e [Kn oc k - In Th re s ho l d [_ 1 /2 /3 /4 ](i )] [Kno ck - In Th re sh o ld [_1 /2 /3 /4 ](i ,k )].  

b) Variable Data:  
Kn o ck - In Th re sh o l d[_ 1 /2 /3 /4 ]  

Thi s Va ri ab l e Data is defin e d und e r Cond i ti o n 5.4  here in .  

c) Reference Formula(e):  
Ref e re nc e Fo rm ul a _ Eu ro p ea nKn o ck - In [_1 /2 /3 /4 ]  

Clo s in g Pric e  

3.3 .0 .5  American Knock-In Events 

For the purpo s e of this sec tio n, Reference Date(s)(t)  means :  

­  [Va l u a ti o n Date (s )(t) with i n th e Am e ric a n Kno ck - In Eve nt[ _1 /2 /3 /4 ] Sc he d ul e (i ) as defi ned in 

the app l ic a bl e Fin al Term s] or 

­  [each of Val u ati on Date (s )(t) with i n the Am e ri c an Kn oc k - In Eve n t[ _ 1 /2/3 /4 ] Sc he d ul e (i )]  or 

­  [at lea s t one Va l ua ti on Date (t) with i n the Am e ric a n Kn oc k - In Eve n t[ _ 1 /2/3 /4 ] Sc he d ul e (i )] or  

­  [[Num be ro fDa ys ] [co n se c uti ve ] Valu a tio n Date (s )(t) with i n th e Am e ri c an Kno ck - In 

Eve n t[ _ 1 /2/3 /4 ] Sc he d ul e (i )]  or 

­  [at leas t [Nu mb e rofDa ys ] [n on cons e cu ti ve ] Valu a ti o n Dat e (s )(t) with i n th e Am e ri c an Kno ck - In 

Eve n t[ _ 1 /2/3 /4 ] Sc he d ul e (i )]  or 

­  [the date (s )(t) as defi n ed in the appl i ca b le Fi n al Term s with i n th e Am e ri c an Kno ck - In 

Eve n t[ _ 1 /2/3 /4 ] Sc he d ul e (i )] or 

­  [each of the dates (t) as define d in the appl ic a b le Fin a l Term s with i n th e Am e ri ca n Kno ck - In 

Eve n t[ _ 1 /2/3 /4 ] Sc he d ul e (i )]  or 

­  [at leas t one date (t) as defi n ed in the app l ic a bl e Fin a l Term s with i n th e Am e ric a n Kno ck - In 

Eve n t[ _ 1 /2/3 /4 ] Sc he d ul e (i )]  or 

­  [[Num be ro fDa ys ] [c o ns ec u ti ve] date s (t) as defi ne d in the app l ic a bl e Fi n a l Term s with i n the 

Am e ric a n Kno ck - In Eve n t[ _ 1/2/3 /4 ] Sc h ed u l e (i )]  or 

­  [at leas t [Num b e ro fDa ys ] [no n cons e cu ti ve ] date (s )(t) as defin e d in the app l ic a bl e Fin a l Term s 

with i n the Am e ric a n Kn oc k - In Eve n t[ _ 1 /2/3 /4 ] Sc he d ul e (i )] or  

­  [each Sch e d ul e d Tra d i n g Day t ha t is not a Dis ru p ted Day fro m and [in cl u di n g ][e xc l u d in g ] 

Val u a ti o n Date (t1 ) to and [inc lu d i n g][ e xc l u d in g ] Val u ati o n Date (t2 )]  or 

­  [at leas t one Sch e du l ed Tra d i n g Day th a t is not a Dis ru p ted Day fro m and 

[i n cl u di n g ][e xc l u d i ng ] Valu a tion Date (t1) to and [in c l u di n g][ e xc l u di n g ] Va lu a tio n Date (t2 )].  

An Am e ric an Knoc k - In Eve n t[_ 1 /2 /3/4 ] Sc h e du l e (i ) is app l ica b l e for Ame ri ca n Kno ck - In Eve n t[ _ 1 /2/3 /4 ](i ), but 

als o, if nec es sa ry fo r Low Barri e r Knoc k - In Eve n t, Hig h Barri e r Knoc k - In Eve n t, Sec o nd Low Barri e r Kno ck - I n 

Eve n t ,  Seco n d Hig h Ba rri e r Kno c k - In Eve n t , Mem o ry Kn oc k - In Eve n t and Iss ue r Call Eve n t .   

Americ a n Kno ck - In Eve n t can be rena m ed Ame ri ca n Kno ck - Ou t Eve n t, if rel e va nt and app ro p ri a te .  

a) Description:  

Mono -Underlying  

American Knock -In Event[_1/2/3/4](i)  is dee me d to have [n o t] occ u rre d, as dete rmi n ed by the Cal c ul a tio n 

Age n t, if on Ref e re n ce Dat e(s )(t) , [Re fe ren ce Fo rm u l a_ Ame ri c an Kn oc k - In [_ 1/2 /3/4 ](t )] or [the Clo s in g Pri ce 

[S(t )]] or [each Intra da y Pri c e [SI(t )]] or [at leas t one Intra d a y Pri c e [SI(t )]] is [hig h e r] [lo we r] th a n [or equ a l to] the 

[Kn o ck - In Th re sh o ld [_ 1/2 /3 /4 ](i)].  

Multi -Underlyings  

American Knock -In Event[_1/2/3/4](i)  is dee me d to have [n o t] occ u rre d, as dete rmi n ed by the Cal c ul a tio n 

Age n t, if on Refe re n c e Dat e (s )(t) , [Re fe re n c eFo rmu l a_ Am e r i c an Kn oc k - In [_ 1 /2 /3 /4 ](t )] or 
[Refe re nc e Fo rm ul a _ Am e ric anKn o ck - In [_1 /2 /3 /4 ](t,k ) of eac h Und e rl yi ng (k )] or [the Clo s in g Pri c e [S(t, k )] of each 
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Und e rl yi n g (k )] or [eac h In trada y Pri c e [SI(t ,k )] of each Unde rl yi n g (k )] or [at leas t one Intra d a y Pri ce [SI (t,k )] of 
eac h Und erl yi n g (k )] or [Refe ren c e Fo rm ul a _ Am e ric a n Kn oc k - In [_ 1 /2/3 /4](t ,k ) of at lea s t one Und e rl yi n g (k )] or [the 
Clo s in g Pric e [S(t ,k )] of at least one Unde rl yi ng (k )] or [eac h Intra d a y Pric e [SI (t,k )] of at leas t o ne Und e rl yi n g (k )] 

or [at leas t one Intra da y Pri ce [SI (t, k )] of at leas t one Unde rl yi n g (k )] is [hi g he r] [l o we r] th a n [o r equ a l to] th e 

[Kn o ck - In Th re sh o ld [_ 1/2 /3 /4 ](i)] [Kn oc k - In Th re s h ol d [_1 /2 /3 /4](i ,k )].  

b) Variable Data:  

Kn o ck - In Th re sh o l d[_ 1 /2 /3 /4 ]; Num b e ro fD a ys  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

c) Reference Formula(e):  

Ref e re nc e Fo rm ul a _ Am e ric a nKn o ck - In [_1 /2 /3 /4 ]; Clos i n g Pric e ; Intra da y Pri c e  

3.3 .0 .6  Lo w and Hig h Knoc k - In Eve n ts  

As it wil l be detai l ed , Low and Hig h Kno ck - In Eve n t can be cons i de re d as Am e ric a n or Euro p e an Knoc k - In 

Eve n t. In thi s Se c ti o n, Ref e re nc e Date (s ) is defin e d in C ond i tio n 3.3.0 .5 abo ve :   

Low and Hig h Knoc k - In Eve n t can be ren a me d Low and Hig h Kn o ck - Ou t Eve n t, if rel e va n t and app ro p ri a te .  

a) Description:  

Mono -Underlying  

Low Barrier Knock -In Event(i)  is deem e d to have [no t] occu rre d , as dete rm i n e d by the Cal c ul a ti o n Age n t, if on 

Ref e re nc e Dat e (s )(t) , [Re fe ren c e Fo rm ul a _L o wBa rri e r(t) ] or [the Clos i ng Pri ce [S(t )]] or [each In trad a y Pri ce 

[SI (t)] ] or [at lea s t one Intra day Pri c e [SI (t)] ] is lowe r th a n [or equ a l to ] [Lo wBa rri e r(i )] [(s uch date bei ng  referre d 

as to the LowBa rri e rEve n tDa te)].  

High Barrier Knock -In Event(i)  is deem e d to have [n o t] occ u rre d, as dete rmi n ed by the Cal c ul a tio n Age nt, if 

on Refe re nc e Date (s )(t), [Refere n c eFo rmu l a_ Hig h Ba rri e r(t)] or [the Clos in g Pri c e [S(t )]] or [each Intra d a y Pri ce 

[SI (t)] ] or [at leas t one In tra da y Pri c e [SI (t)]] is high e r than [o r equ a l to] [Hi gh Ba rri e r(i )] [( suc h date bei n g 

refe rre d as to the High Ba rrie rEve n tDa te )].  

Second Low Barrier Knock -In Event(i)  is dee m ed to have [n o t] oc cu rre d , as dete rm i ne d by th e Calc u la ti on 

Age n t, if on Refe re nc e Date (s )(t), [Ref e re nc e Form ul a _ Sec ond L o wBa rri e r(t) ] or [the Clos i ng Pri c e [S(t)] ] or [eac h 
In tra d a y Pric e [SI (t)]] or [at lea s t one In tra d a y Pric e [SI (t)]] is lowe r th a n [o r  equ al to ] [Se c o nd L o wBa rri e r(i )] 

[(s u ch date bei ng re ferre d as to the Sec on d Lo wBa rri e rEve n tDa te )].  

Second High Barrier Knock -In Event(i)  is deem e d to have [n o t] occ u rred , as dete rm ine d by the Cal c ul a t io n 

Age n t, if on Ref e re nc e Dat e(s )(t) , [Re fe re n ce Fo rm u la _ Sec o n d Hi g h Ba rri e r(t) ] or [the  Clo s i ng Pri c e [S(t )]] or 
[each In tra da y Pri c e [SI (t)]] or [at leas t one Intra da y Pri c e [SI (t)] ] is high e r th a n [o r  equ al to] 

[Se c o nd High Ba rri e r(i )] [(s uc h date bei ng re f e rre d as to the Sec o nd Hig h Ba rri e rEve ntDa te )].  

Multi -Underlyings:  

Low Barrier Knock -In Event(i)  is deem e d to have [no t] occu rre d , as dete rm in e d by the Cal c ul a ti o n Age n t, if on 

Ref e re nc e Dat e (s )(t) , [Re fere n c eFo rmu l a_ L o wBa rri e r(t) ] or [Refe re n ce Fo rm u la _ L owBa rri e r(t, k ) of each 

Und e rl yi n g (k )] or [the Clo s in g Pri c e [S(t ,k )] of eac h Und e rl yi n g (k )] or [eac h Intra da y Pri c e [SI (t,k )] of each 

Und e rl yi n g (k )] or [at lea s t one Intra da y Pric e [SI (t,k )] of eac h Und e rl yi n g(k )] or 
[Refe re nc e Fo rm ul a _L o wBa rri er(t, k ) of at lea s t one Und e rl yin g (k )] or [the Clos i n g Pri c e [S(t, k )] of at lea st one 

Und e rl yi n g (k )] or [eac h Intra da y Pri c e [SI (t, k )] of at leas t one Und e rl yi n g (k )] or [at least one In trad a y Pri c e 

[SI (t, k )] of at lea st one Und erl yi n g (k )] is lowe r th a n [o r equ a l to ] [L o wBa rri e r(i )] [L o wBa rri e r(i ,k )] [(s uc h date 

bei n g re fe rre d as to the LowBa rri e rEve n tDa te )].  

High Barrier Knock -In Event(i)  is deem e d to have [n o t] occ u rre d, as dete rmi n ed by the Cal c ul a tio n Age nt, if 

on Refe re nc e Date (s )(t) , [Refe re nc e Fo rm u la _ High Ba rrie r(t)] or [Refe ren ce Fo rm u l a_ Hig hBa rri e r(t,k ) of each 

Und e rl yi n g (k )] or [the Clo s in g Pri c e [S(t ,k )] of eac h Und e rl yi n g (k )] or [eac h Intra da y Pri c e [SI (t,k )] of each 

Und e rl yi n g (k )] or [at lea s t one Intra da y Pric e [SI (t,k )] of eac h Und e rl yi n g(k )] or 
[Refe re nc e Fo rm ul a _ Hig h Ba rrie r(t, k ) of at lea s t one Unde rl yi n g (k )] or [the Clo si n g Pri c e [S(t, k )] of at lea s t one 

Und e rl yi n g (k )] or [eac h Intra da y Pri c e [SI (t, k )] of at leas t one Und e rl yi n g (k )] or [at least one In trad a y Pri c e 
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[SI (t, k )] of at leas t one Und e rl yi n g (k )] is high e r tha n [or  equ a l to] [Hi gh Ba rrie r(i )] [Hi g h Ba rri e r(i ,k )] [(s uc h date 

bei n g re fe rre d as to the Hig h Ba rri e rEve n tDa te )].  

Second Low Barrier Knock -In Event(i)  is dee m ed to [no t] have oc cu rre d , as dete rm i ned by the Cal cu l ati o n 

Age n t, if on Refe re nc e Date (s )(t) , [Re fe re nc e Fo rm ul a _ Seco n d L o wBa rri e r(t)] or 
[Refe re nc e Fo rm ul a _ Se c on d L owBa rri e r(t, k ) of eac h Und e rlyi n g (k )] or [the Clo si n g Pric e [S(t,k )] of each 

Und e rl yi n g (k )] or [eac h In trada y Pri c e [SI(t ,k )] of each Unde rl yi n g (k )] or [at leas t one Intra d a y Pri ce [SI (t, k )] of 

eac h Und e rl yi n g (k )] or [Refe ren c e Fo rm ul a _ Se c on d L o wBa rrie r(t, k ) of at leas t one Unde rl yin g (k )] or [the Clos i ng 
Pri c e [S(t ,k )] of at leas t one Und e rl yi ng (k )] or [each In trad a y Pri c e [SI (t,k )] of at lea st one Und e rl yi n g (k )] or [at 
lea st one Intra da y Pr i ce [SI (t,k)] of at lea st one Und e rl yi ng (k)] is lowe r tha n [or equ a l to ] [Se c o nd L o wBa rri e r(k )] 

[Se c o nd L o wBa rri e r(i,k )] [(s uc h date bein g re fe rre d as to the Sec o nd L o wBa rri e rEve n tDa te )].  

Second High Barrier Knock -In Event(i)  is deem e d to [no t] have occ u rred ,  as dete rm in ed by the Calc u la ti on 

Age n t, if on Refe re nc e Dat e (s )(t) , [Re fe re n ce Fo rm u la _ Seco n d High Ba rrie r(t) ] or 
[Refe re nc e Fo rm ul a _ Se c on d Hig h Ba rri er(t, k ) of eac h Und e rl yi n g (k )] or [the Clos i ng Pric e [S(t ,k )] of each 

Und e rl yi n g (k )] or [eac h In trada y Pri c e [S I(t ,k )] of each Unde rl yi n g (k )] or [at leas t one Intra d a y Pri ce [SI (t,k )] of 
eac h Unde rl yi n g (k )] or [Refe ren c e Fo rm ul a _ Se c on d High Ba rrie r(t, k ) of at lea s t one Und e rl yi n g (k )] or [the Clo si ng 
Pri c e [S(t ,k )] of at leas t one Und e rl yi ng (k )] or [each In trad a y Pri c e [SI (t,k )] of at lea st one Und e rl yi n g (k )] or [at 
lea st one In tra d a y Pric e [SI(t ,k)] of at lea s t one Und e rl yi n g (k)] is high e r tha n [or equ a l to ] [Se c o nd Hig h Ba rri e r(k )] 

[Se c o nd High Ba rri e r(i ,k )] [(su ch date bei n g refe rred as to the Sec o nd High Ba rri e rEve ntDa te)].  

b) Variable Data:  

 

Knock - In Th re sh o l d[_ 1 /2 /3 /4 ]; Num b e ro fDa ys ; LowBa rri e r; Hig h Ba rri er; Sec o n dL o wBa rri e r; Sec o nd Hig h Ba rri e r  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

c) Reference Formula(e):  

 

Refe re nc e Fo rm ul a _ Am e ric a nKn o ck - In [_1 /2 /3 /4 ]; Clos in g Pri c e ; In tra d a y Pri ce ; Ref e re nc eFo rm ul a _ Lo wBa rri e r; 

Ref e re nc e Fo rm ul a _ Hig h Ba rri er; Ref e ren c e Fo rmu l a _ Se co n dL o wBa rri e r; Ref e re n ce Fo rm u la _ Se co n d Hig h Ba rri e r  

3.3 .0 .7  Range Knock-InEvent 

For the purpo s e of this sec tio n, Reference Date(t)  mean s :  

­  [the Val u a ti o n Date (i )] or  

­  [the date (t) as defin e d in the app l ic a bl e Fin al Term s ] or  

­  [ Val u a ti o n Date (t) with in Sch ed u l e (i ) as defi n ed in the appl i ca b l e Fi n al Term s ]  or 

­  [ th e date (t) as defin e d in the app l ic a bl e Fin al Term s with in Sc h e du l e (i )]  or  

­  [each Sch e d ul e d Tra d i n g Day th a t is not a Dis ru p ted Day fro m and [in cl u di n g ][e xc l u d in g ] 

Val u a ti o n Date (t1 ) to and [inc lu d i n g][ e xc l u d in g ] Val u ati o n Date (t2 )] or 

­  [at leas t one Sch e du l ed Tra d i n g Day th a t is not a Dis ru p ted Day fro m and 

[i n cl u di n g ][e xc l u d i ng ] Valu a tion Date (t1) to and [inc l u di n g][ e xc l u di n g ] Va lu a tio n Date (t2 )].  

Ran g e  Kno ck - In Eve nt can be ren a me d Ran g e  Kno ck - Ou t Eve n t, if rele va n t and app ro p ri a te.  

a) Description:  

Mono -Underlying  

Range Knock -InEvent(i)  is dee me d [no t] to have oc c u rre d , as dete rm i n ed by the Cal c u la tio n Age n t, if on 

Ref e re nc e Date (s )(t) , [Refe re nc e Fo rm u la _ Rang e Kno c k - In [(t )] or [the Clos in g Pric e [S(t)] ] or [eac h Intra da y Pri ce 
[SI (t)] ] or [at leas t one Intra day Pri c e [SI (t)] ] is [hi g he r tha n [o r equ a l to ] the Lowe rBo u n d [(i )]] [an d ] [lo we r th an 
[o r equa l to] the Uppe rBo u nd [(i )]] .  

Multi -Underlyings  

Range Knock -InEvent(i)  is dee me d to [no t] have oc c u rre d , as d ete rm i n ed by the Cal c u la tio n Age n t, if on 

Ref e re nc e Dat e (s )(t) , [Re fe re n c eFo rmu l a_ Ran ge Kn oc k - In (t)] or [Refe re nc e Fo rm u la _ Ra n g e Kno ck - In (t,k ) of 
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e a c h Unde rl yi n g (k )] or [the Clo s i ng Pri c e [S(t ,k )] of eac h Und e rl yi ng (k )] or [Refe re n ce Form u l a_ Ran ge Kn oc k -

In (t, k )  of at leas t one Unde rl yin g (k )] or [the Clo si n g Pric e [S(t, k )] of at lea st one Und e rl yi n g(k )] is [hi g he r th a n [or 
equ a l to] th e Lowe rBo u n d [(i )][ (i ,k )]] [a nd ] [lo we r tha n [or  equ al to] the Upp e rBo un d [(i )][ (i ,k )]] .  

b) Variable Data:  
Upp e rBo un d ; Lowe rBo u n d  

The s e  Varia b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

c) Reference Formula(e):  
Ref e re nc e Fo rm ul a _ Ran g e Knoc k - In; Clos i ng Pric e  

3.3 .0 .8  Target Knock-In Events 

Targ e t Kno ck - In Ev e n t can be ren a me d Targ e t Kn oc k - Ou t Eve n t, if rele va n t and app ro pri a te.  

a) Description:  

Target Knock -In Event  is dee m e d to have [no t] oc cu rre d , as dete rmi n e d by the Calc u la ti o n Agen t, if 

on a Val u ati o n Date (i), Sum Cou p o ns [Pa id ](i ) is high e r tha n [or equ al to] Targ e tAmo u n t(i ).  

b) Variable Data:  

Ta rg e tAm o un t.  

Thi s Va ri ab l e Data is defin e d und e r Cond i ti o n 5.4  here in .  

c) Reference Formula(e): Not Ap p l ic a bl e   

d) Specific Definition(s):  

Su m Cou po ns [Pa id ](i )  = Sum Co u p o ns [Pai d ](i - 1 ) + Stru c tu re d Inte res t Am o un t(i )  

With: 
Su m Cou po ns [Pa id ](0 ) = 0 (zero )  

3.3 .0 .9  Memory Knock-In Events 

For the purpo s e of this sec tio n, Reference Date(t)  mean s :  

­  [the Val u a ti o n Date (i )] or  

­  [the date (t) as defin e d in the app l ic a bl e Fin al Term s ] or  

­  [Va l u a ti o n Date (t) with in Sch ed u l e (i ) as defi n ed in the appl i ca b l e Fi n al Term s] or 

­  [the date (t) as defin e d in the app l ic a bl e Fin al Term s with in Sc h e du l e (i )] or  

­  [each Sch e d ul e d Tra d i n g Day th a t is not a Dis ru p ted Day fro m and [in cl u di n g ][e xc l u d in g ] 

Val u a ti o n Date (t1 ) to and [inc lu d i n g][ e xc l u d in g ] Val u ati o n Date (t2 )] or 

­  [at leas t on e Sch e du l ed Tra d i n g Day th a t is not a Dis ru p ted Day fro m and 

[i n cl u di n g ][e xc l u d i ng ] Valu a tion Date (t1) to and [inc l u di n g][ e xc l u di n g ] Va lu a tio n Date (t2 )].  

Mem o ry Kn o c k - In Eve nt can be ren am e d Mem o ry Kn o c k - Out Eve n t, if rel e va nt and app ro pri a te .  

a) Description:  

Mono -Underlying  

Memory Knock -In Event[_1/2/3/4](i)  is deem ed to have [no t] occ u rre d as dete rm in e d by the Cal cu l a ti o n Age n t, 

if on Refe ren c e Date (s )(t) , a Mem o ryEve n t [_1 /2 /3/4 ](i ) has [no t] oc c u rre d .  

Multi -Underlyings  

Memory Knock -In Event[_1/2/3/4](i)  is dee me d to have [n o t] oc cu rre d , as dete rm i n ed by the Calc u l ati on 

Age n t, if on Refe re nc e Date (s )(t) , a Mem o ryEve n t[ _ 1 /2 /3 /4 ](i ,k ) h as [n o t] occ u rred fo r [a t leas t one 

Und e rl yi n g (k ) ]  [eac h Unde rl yi ng (k ) obs e rve d sep a ra te l y].  
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b) Variable Data:  

Kn o ck - In Th re sh o l d[_ 1 /2 /3 /4 ]  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

c) Reference Formula(e):  

Ref e re nc e Fo rm ul a _ Me m o ryKn o ck - In [_1 /2 /3 /4 ]; Clos i n g Pr i ce ; In tra d a y Pric e  

d) Specific Definition(s):  

Mono -Underlying  

Me m o ryEve n t[ _ 1 /2 /3 /4](i ,): is dee me d to have oc c u rre d if on [at lea st one Val ua ti on Date (t) (t from j to i)] or 
[Refe re nc e Date (s )(t) ] , th e [Ref e re nc e Fo rm ul a _ Me m o ryKn o ck - In [_1 /2 /3 /4 ](t ) ]  or [the C lo s in g Pric e [S(t ) ] ] or 
[each In tra da y Pri c e [SI (t)] ]  or [at leas t one Intra da y Pri c e [SI(t)] ]  is [hi g h e r] [l o we r] th a n [o r equ a l to] th e [Kno ck -

In Th re s h ol d [_1 /2 /3 /4 ](i )] [Kno ck - In Th re sh o l d[_ 1 /2 /3 /4 ]( t ) ] .  

Multi -Underlyings  

Me m o ryEve n t[ _ 1 /2 /3 /4](i ,k ): is dee me d to have oc c u rre d in res pe c t of an Und e rl yin g (k) if on [at lea s t one 

Val u a ti o n Dat e (t) (t fro m j to i)] or [Re fe re nc e Date (s )(t) ] , th e [Re fe re nc e Fo rm ul a _ Me m o ryKn o ck - In [_1 /2 /3 /4 ](t,k ) 

of suc h Unde rl yi n g(k )] or [the Clo s i n g Pric e [S(t ,k )] of suc h Und e rl yi n g (k )] or [eac h Intrad a y Pri c e [SI(t ,k )] of 

such Und e rl yi n g (k )] or [at leas t one In trad a y Pri ce [SI (t,k )] of suc h Unde rl yi n g (k )] is [hig h e r] [lo we r] th a n [or 

equ a l to] th e [Kn oc k - In Th re s ho l d [_1 /2 /3 /4 ](i)] [Kn oc k - In Th res h o l d [_ 1/2 /3 /4 ](i ,k )] [Kn oc k - InTh re s h o l d[_ 1 /2 /3 /4 ](t )] 

[Kn o ck - In Th re sh o ld [_ 1/2 /3 /4 ](t,k )].  

3.3.0.10 Issuer Call Events 

Fo r the purpo s e of this sec tio n, Reference Date(t)  mean s :  

­  [th e Val u a ti o n Date (i )] or  

­  [the date (t) as defin e d in the app l ic a bl e Fin al Term s ] or  

­  [Va l u a ti o n Date (t) with in Sch ed u l e (i ) as defi n ed in the appl i ca b l e Fi n al Term s] or  

­  [the date (t) as defin e d in the app l ic a bl e Fin al Term s with in Sc h e du l e (i )] or  

­  [each Sc he d ul e d Tra d in g Day th a t is not a Dis ru p ted Day fro m and [in cl u di n g ][e xc l u d i ng ] Va l ua tion 

Dat e (t1 ) to and [in c lu d in g ][e xc l u d i n g] Valu a tio n Date (t2 )] or  

­  [at lea s t one Sc he d ul e d Trad i n g Day th a t is not a Dis rup te d Day fro m and [inc l ud i ng ][ e xc l u d i ng ] 

Val u a ti o n Date (t1 ) to and [inc lu d i n g][ e xc l u d in g ] Val u ati o n Date (t2 )].  

a) Description:  

Issue r Call Event  is dee med to have oc cu rre d , as determ i n ed by the Cal cu l a ti o n Age n t, if on 

Ref e re nc e Date (s )(t) a noti ce has been give n by the Iss u e r to the Not eh o ld e rs  with i n th e Noti ce Peri o d  

(in ac c o rd a nc e with Cond i tio n 5.5  and Cond i tio n 13 ) .  

b) Variable Data:  

Not Ap p li c ab l e  

c) Reference Formula(e):  

Not Ap p li c ab l e  

 

3.3.1 Reverse Convertible  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .1 , the fo ll o wi n g app l ie s :  

3.3 .1 .0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  
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­  On Matu ri ty Dat e , th i s Pro d uct pays a Fi n a l Red em p ti o n Am o u nt dete rm i ne d on the bas is of 

the app l ic a bl e Opti o n spec i fi ed in the app l ic ab l e Fin al Terms and cho s en am o n g th e Optio n s 

desc ri b ed in Con di tio n 3.3 .0 .1 abo ve .  

3.3 .1 .1  Structured Interest Amount:  Not App li c ab l e  

3.3 .1 .2  Automatic  Early Redemption Amount:  Not App l i ca b le  

3.3 .1 .3  Final Redemption Amount : 

The app l ic a bl e Fin a l Terms sha l l ind ic a te in the cla us e " Reference of the Product " the Optio n appl ic a b le to such 
Pro d u ct, sel ec te d amo n gs t the Opti o ns des c ri b ed in Con di ti on 3.3 .0 .1 abo ve .  

3.3 .1 .4  Specific Definition(s):  

No Spe ci fic Defin i ti o n is nece ss a ry to dete rm i ne and cal cu l a te a Pro du c t Am ou n t.  

3.3 .1 .5  Variable Data:  

Any Vari a b le Dat a appl ic a b le to the Pro d uc t dep e nd i ng on the Opti on app l ic a bl e to suc h Pro d u ct and purs u ant 

to the tabl e in Con di tio n 3.3 .0 .2 abo ve .  

3.3 .1 .6  Reference Formula(e):  

The app l ic a bl e Fin a l Term s sha l l ind ic a te th e Refe re nc e F orm u l a (e ) app l ic a bl e to the Pro du c t dep e nd i ng on the 

Opti o n app li c ab l e to such Pro du c t and purs ua n t to the tab l e in Con d iti on 3.3.0 .3 abo ve .  

3.3.2 Digital Coupon Auto call  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .2 , the fo ll o wi n g app l ie s :  

3.3 .2 .0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 2 poss i bl e .  

o The oc c u rren c e of thes e sc e na ri o s dep en d s upo n the val u e of the rel e va nt 

Ref e re nc e Fo rm ul a appl i ed to the Und e rl yi ng (s ) of the Pro d u c t and of its 

pos iti o n com p a red to a Cou po n Ba rri er and /o r whe th e r or not a [Am e ri c an ] 

[Eu ro p e a n ] Kno ck - In Eve nt occ u rs .  

o The Stru c tu re d In te re s t Amo u n t may be equ al , dep end i n g upon the 

sc en a ri o occ u rri ng , to a pred e te rm i ne d val u e inc re a se d as the case may be 

by the valu e of the Refe re nc eFo rm ul a cons i de re d whi c h may be sub j ec t to 

a floo r and / or a cap and / or with a leve ra ge fac to r and / or a coup o n.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Earl y Red em p tion Am ou n t equa ls a pre de te rm i ne d val u e 

inc rea s ed as the case may be by the val u e of the Refe re nc e Fo rm u la 

cons i d e re d , whi c h may be subj e c t to a floo r, a cap and / or with a leve ra g e 

fa c to r.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed on t he bas i s of the app l ic a bl e Opti on spec i fie d in the app li c ab l e Fin a l Term s and 

chos e n am on g the Optio ns des c rib e d in Con d i ti o n 3.3 .0 .1  abo ve .  

3.3 .2 .1  Structured Interest Amount:  Appl ic a bl e  

Scenario 1:  
If [o n Val u a ti o n Date (i ), Refe re nc e Fo rm u la _ Coup o n Ba rrie r(RVD(i )) is [hi g he r] [lo we r] th a n [o r equ al to] 

Cou p o n Ba rri e r(i )] [[a n d ] [o r] [an Am e ri c an ] [a Euro pe a n ] Kn oc k - In Eve n t_ 1 (i ) has [no t] occ urre d ], the n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Co u p on _ 1 (i ) ; Min (Cap _ Coup o n _1 (i ) ; Parti ci p a ti o n _ Cou p o n_ 1 (i ) x 

(Ref e re nc e Fo rm ul a _ Cou p o n (RVD(i )) �± Strik e _ Cou p o n_ 1 )))  
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Scenario 2:  
If [o n Val u a ti o n D ate (i ), Refe re nc e Fo rm u la _ Coup o n Ba rrie r(RVD(i )) is [lo we r] [h i gh e r] th a n [o r equ al to] 

Cou p o n Ba rri e r(i )] [[a n d ] [o r] [an Am e ri c an ] [a Euro pe a n ] Kn oc k - In Eve n t_ 1 (i ) has [no t] occ urre d ], the n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct F orm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Co u p on _ 2 (i ) ; Min (Cap _ Coup o n _2 (i ) ; Parti ci p a ti o n _ Cou p o n_ 2 (i ) x 

(Ref e re nc e Fo rm ul a _ Cou p o n (RVD(i )) �± Strik e _ Cou p o n_ 2 )))  

3.3 .2 .2  Automatic Early Redemption Amount:  Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d D eno mi na ti o n × Pro du c t Form u l a (i )  

Prod u ct Fo rmu l a (i ) = Cons ta n tRe d em p tio n Le ve l _ AERA(i ) + Ma x(Fl o o r_ AERA(i ) ; Min (Cap _ AERA(i ) ; 

Cou p o n_ AERA(i ) + Parti ci p atio n _ AERA(i ) x (Re fe re n ce Fo rmu l a _ AERA(i ) -  Strik e _ AERA)))  

3.3 .2 .3  Final Redemption Amount : 

The app l ic a bl e Fin a l  Terms sha l l ind ic a te in the cla us e " Reference of the Product " the Optio n appl ic a b le to such 
Pro d u ct, sel ec te d amo n gs t the Opti o ns des c ri b ed in Con di ti on 3.3 .0 .1 abo ve .  

3.3 .2 .4  Specific Definition(s):  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2 abo ve  and Con d i tio n s 3.3.0 .4  to 3.3 .0 .7 above .  

3.3 .2 .5  Variable Data:  

Floo r_ Co u p on _ 1 ; Cap_ Cou p o n _1 ; Partic i pa ti on _ Coup o n _ 1; Stri k e_ Cou po n _1 ; Fl o o r_ Coup o n _2 ; 

Cap _ Cou po n _2 ; Partic i pa ti on_ Cou p on _ 2 ; Strik e_ Cou po n _ 2; Parti c ip a ti o n _ AERA; Cap_ AERA; Cou p o n Ba rri e r; 

Cou p o n_ AERA; Fl oo r_ AERA; Parti ci p a ti o n_ AERA; Cons ta n tRed e m pti on L e ve l_ AERA; Strike _ AERA  

and any Vari ab l e Data appl ic ab l e dep e n di n g on the Opti o n app l ic a bl e to such Pro d uc t and purs ua n t to the table 

in Con di tio n 3.3 .0 .2 abo ve .  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .2 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Cou p o n; Refe re nc e Fo rm ul a _ Cou p on Ba rri e r; Refe re nc e Fo rm ul a _ AERA  

Th e app l ic a b le Fi na l Term s sha l l ind ic a te , as the cas e may be, the add i ti o na l Ref e re n ce Form u la (e ) app l ic a bl e 

to the Pro d uc t dep e nd i n g on the Optio n app l ic ab l e to such Pro d uc t and purs u an t to the tab le in Con d iti on 

3.3 .0 .3 abo ve .  

3.3.3 Digital Coupon Autocall with Memory Effect  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .3 , the fo ll o wi n g app l ie s :  

3.3 .3 .0  Product Description:  

­  Unl e ss pre vi o us l y r ed e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 2 poss i bl e .  

o The oc c u rren c e of thes e sc e na ri o s dep en d s upo n the val u e of the rel e va nt 

Ref e re nc e Fo rm ul a appl i ed to the Und e rl yi ng (s ) of the Pro d u c t and of its 

pos iti o n com pa re d to a Coup on Ba rri e r.  

o The Stru c tu re d In te re s t Amo u n t may be equ al , dep end i n g upon the 

sc en a ri o occ u rrin g , to (i) a pred e te rm i n ed val u e dep en d e nt of the pre vi ou s l y 

Stru c tu re d Inte res t Am o un t com p u te d or to (ii ) ze ro .  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Earl y Red em p tion Am ou n t equa ls a pre de te rm i ne d val u e 

inc rea s ed as the case may be by the val u e of the R efe re nc e Fo rm u la 

cons i d e re d , whi ch may be subj e c t to a floo r and / or with a leve ra g e fac to r.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed on the bas i s of the app l ic a bl e Opti on spec i fie d in the app li c ab l e Fin a l Term s and 

chos e n am on g the Optio ns des c rib e d in Con d i ti o n 3.3 .0 .1 abo ve .  
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3 .3 .3 .1  Structured Interest Amount:  Appl ic a bl e  

Scenario 1:  
If on Val u a ti o n Date (i ), Refe re n ce Fo rm u la _ Coup o n Ba rri er(RVD(i )) is [hi g he r] [lo we r] th a n [or equ a l to] 

Cou p o n Ba rri e r(i ), the n :  

Stru c tu re d In te re st Am ou n t(i ) = Ma x(Fl o o r(i ) ; Min (Cap (i ) ; Spec i fie d Den om in a tio n × Cou p on (i ) �± 

Sum Cou po ns [Pa id ](i - 1 )))  

Scenario 2:  
If on Val u a ti o n Date ( i ), Refe re n ce Fo rm u la _ Coup o n Ba rri er(RVD(i )) is [lo we r] [h i gh e r] th a n [or equ a l to] 

Cou p o n Ba rri e r(i ), the n :  

Stru c tu re d Inte res t Am o un t(i ) = 0 (zero )  

3 .3 .3 .2  Automatic Early Redemption Amount:  Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n ×  Pro du c t Form u l a (i )  

Prod u ct Fo rmu l a (i ) = Cons ta n tRe d em p tio n Le ve l _ AERA(i ) + Ma x( Cou p o n _ AERA(i ) ; Parti c ip a ti o n (i ) x 

Ref e re nc e Fo rm ul a _ AERA(i ))  

3.3 .3 .3  Final Redemption Amount : 

The app l ic a bl e Fin a l Terms sha l l ind ic a te in the cla us e " Reference of the Product " , th e O pti o n app li c ab l e to 

such Pro du c t, sel e cte d am on gs t the Opti on s desc rib e d in Con d i tio n 3.3 .0 .1 abo ve .  

3.3 .3 .4  Specific Definition(s):  

Sum Cou po ns [Pa id ](i ) = Sum Co u p o ns [Pai d ](i - 1 ) + Stru c tu re d Inte res t Am o un t(i )  

With: 
Su m Cou po ns [Pa id ](0 ) = 0  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2 abo ve .  

3.3 .3 .5  Variable Data:  

Cou p o n Ba rri e r; Con sta n tRed em p tio n L e vel _ AERA; Parti ci p a tio n ; Cap ; Floo r; Coup o n ; Cou po n _ AERA  

and any Vari ab l e Data appl ic ab l e dep e n di n g on the Opti o n app l ic a bl e to such Pro d uc t and purs ua n t to the table 

in Con di tio n 3.3 .0 .2 abo ve .  

Thes e Va ria b le Data a re defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .3 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Cou p o n Barri e r; Refe re nc e Fo rm ul a _ AERA  

The app l ic a b le Fi na l Term s sha l l ind ic a te , as th e cas e may be, th e add i ti o na l Ref e re n ce Form u la (e ) app l ic a bl e 

to the Pro d uc t dep e nd i n g on the Optio n app l ic ab l e to such Pro d uc t and purs u an t to the tab le in Con d iti on 

3.3 .0 .3 abo ve .  

3.3.4 Athena, Apollon  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .4 ,  th e fo ll o wi n g app l ie s :  

3.3 .4 .0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Earl y Red em p tion Am ou n t equa ls a pre de te rm i ne d val u e 

inc rea s ed as the case may be by the val u e of the Refe re nc e Fo rm u la 

cons i d e re d , whi ch may be subj e c t to a floo r and / or with a leve ra g e fac to r.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed on the bas i s of the app l ic a bl e Opti on spec i fie d in the app li c ab l e Fin a l Term s and 

chos e n am on g the Op tio ns des c rib e d in Con d i ti o n 3.3 .0 .1 abo ve .  
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3 .3 .4 .1  Structured Interest Amount: Not Ap p li c ab l e  

3.3 .4 .2  Automatic Early Redemption Amount:  Ap p l i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n × Pro du c t Form u l a (i )  

Prod u ct Fo rmu l a (i ) = Cons ta n tRe d em p tio n Le ve l _ AERA(i ) + Ma x( Cou p o n _ AERA(i ) ; Parti c ip a ti o n (i ) x 

Ref e re nc e Fo rm ul a _ AERA(i ))  

3.3 .4 .3  Final Redemption Amount : 

The app l ic a bl e Fin a l Terms sha l l ind ic a te in the cla us e " Reference of the Product " , th e Opti o n app li c ab l e to 

such Pro du c t, sel e cte d am on gs t the Opti on s desc rib e d in Con d i tio n 3.3 .0 .1 abo ve .  

3.3 .4 .4  Specific Definition(s):  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2 abo ve .  

3.3 .4 .5  Variable Data:  

Con s tan tRe d em p ti o nL e ve l _ AERA; Parti ci p a ti o n; Cou po n _ AERA  

and any Vari ab l e Data appl ic ab l e dep e n di n g on the Opti o n app l ic a bl e to such Pro d uc t and purs ua n t to the table 

in Con di tio n 3.3 .0 .2 abo ve .  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .4 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ AERA  

The app l ic a b le Fi na l Term s sha l l ind ic a te , as the cas e may be, the add i ti o na l Ref e re n ce Form u la (e ) app l ic a bl e 

to the Pro d uc t dep e nd i n g on the Optio n app l ic ab l e to such Pro d uc t and purs u an t to the tab le in Con d iti on 

3.3 .0 .3 abo ve .  

3.3.5 Double Opportunity  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .5 ,  th e fo ll o wi n g app l ie s :  

3.3 .5 .0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 3 poss i bl e .  

o The oc c u rren c e of thes e sc e na ri o s dep en d s upo n the val u e of the rel e va nt 

Ref e re nc e Fo rm ul a appl i ed to the Und e rl yi ng (s ) of the Pro d u c t and of its 

pos iti o n com pa re d to two barrie rs .  

o The Stru c tu re d In te re s t Amo u n t may be equ al , dep end i n g upon the 

sc en a ri o oc cu rri n g, to the value of the Ref ere nc e Fo rm u la con s i de re d whi c h 

may be subj e ct to a floo r and / or a cap and / or with a leve rag e fac to r.  

­  An Auto ma tic Earl y Rede m pti o n Amo u n t may be paid und e r th is Pro du c t subj ec t to the 

oc cu rre nc e or not of an Auto ma ti c Earl y Red em p ti o n Eve nt and / or a Knock - In Eve n t.  

o The Auto m ati c Ea rl y Rede m ptio n Amo u n t equa l s a pre d e te rm i n ed val ue  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Mat u ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed on the bas i s of the app l ic a bl e Opti on spec i fie d in the app li c ab l e Fin a l Term s and 

chos e n am on g the Optio ns des c rib e d in Con d i ti o n 3.3 .0 .1 abo ve .  

3.3 .5 .1  Structured Interest Amount:  Appl ic a bl e  

Scenario 1:  
If on Val u a ti o n Dat e (i ), [Re fe re n ce Fo rm u la _ Coup o n Ba rri er_ 1 (RVD(i )) is [hig h e r] [lo we r] th a n [o r equ al to ] 

Cou p o n Ba rri e r_1 (i )] [[a nd ] [or] Ref e re nc e Fo rm ul a _ Cou p o n Barri e r_ 2 (RV D(i )) is [l o we r] [hi g he r] th an [o r equa l to] 

Cou p o n Ba rri e r_2 (i )], then :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Co u p on _ 1 (i ) ; Min (Cap _ Coup o n _1 (i ) ; Parti ci p a ti o n _ Cou p o n_ 1 (i ) x 

(Ref e re nc e Fo rm ul a _ Cou p o n_1 (RVD(i )) �± Coup o n Stri k e_ 1 (i ))))  
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Scenario 2:  
If on Val u a ti o n Dat e (i ), [Re fe re n ce Fo rm u la _ Coup o n Ba rri er_ 1 (RVD(i )) is [l o we r] [h i gh e r] th a n [o r equ al to ] 

Cou p o n Ba rri e r_1 (i )] [[a n d] [o r] Ref e re nc e Fo rm u la _ Coup o nBa rri e r_2 (RVD(i )) is [hi g he r] [lo we r ] th a n [o r equ al 

to ] Cou po n Ba rri e r_2 (i )], th e n:  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Co u p on _ 2 (i ) ; Min (Cap _ Coup o n _2 (i ) ; Parti ci p a ti o n _ Cou p o n_ 2 (i ) x 

(Ref e re nc e Fo rm ul a _ Cou p o n_2 (RVD(i )) �± Coup o n Stri k e_ 2 (i ))))  

Scenario 3:  
If on Val u a ti o n Dat e (i ), [Re fe re n ce Fo rm u la _ Coup o n Ba rri er_ 1 (RVD(i )) is [l o we r] [h i gh e r] th a n [o r equ al to ] 

Cou p o n Ba rri e r_1 (i )] [[a n d ] [or] Ref e re n ce Fo rm u la _ Cou po nBa rri e r_2 (RVD(i )) is [hig h e r] [lo we r] th a n [o r equa l 

to ] Co u po n Ba rri e r_2 (i )], then :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Co u p on _ 3 (i ) ; Min (Cap _ Coup o n _3 (i ) ; Parti ci p a ti o n _ Cou p o n_ 3 (i ) x 

(Ref e re nc e Fo rm ul a _ Cou p o n_3 (RVD(i )) �± Coup o n Stri k e_ 3 (i ))))  

3.3 .5 .2  Automatic Early Redemption Amount:  Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3.3 .5 .3  Final Redemption Amount : 
The app l ic a bl e Fin a l Terms sha l l ind ic a te in the cla us e " Reference of the Product " , th e Opti o n app li c ab l e to 

such Pro du c t, sel e cte d am on gs t the Opti on s desc rib e d in Con d i tio n 3.3 .0 .1 abo ve .  

3.3 .5 .4  Specific Definition(s):  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti on s 3.3.0 .4  to 3.3 .0 .7  abo ve .  

3.3 .5 .5  Variable Data:  

Con s tan tRe d em p ti o nL e ve l _ AERA; Cou p o n _ AERA; Cou po n Ba rri er_ 1 ; Coup o n Ba rri e r_2 ; Fl o o r_ Cou p on _1; 

Cap _ Cou po n _1 ; Partic i pati o n _ Cou p on _ 1 ; Cou p o n Stri k e_ 1 ; Flo o r_ Cou p o n_ 2 ; Cap _ Cou p on _ 2; 

Parti ci p a ti o n_ Cou po n _ 2; Cou p o n Stri k e_ 2 ; Flo o r_ Cou p on _ 3 ; Cap _ Cou p on _ 3 ; Parti c ip a tio n _ Cou p on _ 2; 

Cou p o n Str i ke _ 3  

and any Vari ab l e Data appl ic ab l e dep e n di n g on the Opti o n app l ic a bl e to such Pro d uc t and purs ua n t to the table 

in Con di tio n 3.3 .0 .2 abo ve .  

Thes e Va ria b le Dat a are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .5 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Cou p o n Barri e r_ 1 ;Re fe ren c eFo rmu l a_ Cou p o n Ba rri e r_2 ; Refe re nc eFo rm ul a _ Cou p o n_ 1 ; 

Re fe re nc e Fo rm ul a _ Cou p o n_ 2; Ref e re nc e Fo rmu l a _ Co u p on _3 ;  

 

The app l ic a b le Fi na l Term s sha l l ind ic a te, as the cas e may be, the Ref e re nc e Fo rm ul a(e ) app li c ab l e to the 

Pro d u ct dep en d in g on the Opti o n app li c ab l e to suc h Pro du c t and pursu a n t to the tab l e in Con d i ti o n 3.3 .0.3 

abo ve .  

3.3.6 Digit Coupon Reverse Convertible  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .6 ,  th e fo ll o wi n g app l ie s :  

3.3 .6 .0  Product  Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 2 poss i bl e .  

o The oc c u rren c e of thes e sc e na ri o s dep en d s upo n the val u e of the rel e va nt 

Ref e re nc e Fo rm ul a appl i ed to the Und e rl yi ng (s ) of the Pro d u c t and of its 

pos iti o n com pa re d to a Coup on Ba rri e r.  

o The Stru c tu re d In te re s t Amo u n t may be equ al , dep end i n g upon the 

sc en a ri o occ u rri n g , to a prede te rm i ne d valu e or to zero .  

­  There is no Auto m ati c Ea r l y Red e mp ti on und e r thi s Pro du c t.  
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­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed on the bas i s of the app l ic a bl e Opti on spec i fie d in the app li c ab l e Fin a l Term s and 

chos e n am on g the Optio ns des c rib e d in Co n d i ti o n 3.3 .0 .1 abo ve .  

3.3 .6 .1  Structured Interest Amount:  Appl ic a bl e  

Scenario 1:  
If on Val u a ti o n Date (i ), Refe re n ce Fo rm u la _ Coup o n Ba rri er(RVD(i )) is [hi g he r] [lo we r] th a n [or equ a l to] 

Cou p o n Ba rri e r(i ), the n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Cou p on (i)  

Scenario 2:  
If on Val u a ti o n Date (i ), Refe re n ce Fo rm u la _ Coup o n Ba rri er(RVD(i )) is [lo we r] [h i gh e r] th a n [or equ a l to] 

Cou p o n Ba rri e r(i ), the n :  

Stru c tu re d Inte res t Am o un t(i ) = 0 (zero )  

3 .3 .6 .2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.3 .6 .3  Final Redemption Amount : 
The app l ic a bl e Fin a l Terms sha l l ind ic a te in the cla us e " Reference of the Product " , th e Opti o n app li c ab l e to 

such Pro du c t, sel e cte d am on gs t the Opti on s desc rib e d in Con d i tio n 3.3 .0 .1 abo ve .  

3.3 .6 .4  Specific Definition(s):  

No Spe ci fic Defin i ti o n is n ece ss a ry to dete rm i ne and cal cu l a te a Pro du c t Am ou n t.  

3.3 .6 .5  Variable Data:  

Cou p o n Ba rri e r; Cou po n  

and any Vari ab l e Data appl ic ab l e dep e n di n g on the Opti o n app l ic a bl e to such Pro d uc t and purs ua n t to the table 

in Con di tio n 3.3 .0 .2 abo ve .  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .6 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Cou p o n Barri e r  
Th e app li ca b l e Fin a l Term s sha l l ind i ca te as the case may be, the Refe re nc e Fo rm u la(e ) app l ic a bl e to the 

Pro d u ct dep en d in g on the Opti o n app li c ab l e to suc h Pro du c t and pursu a n t to the tab l e in Con d i ti o n 3.3 .0.3 

abo ve .  

3.3.7 Reverse Convertible with Automatic Early Redemption Event  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .7 ,  th e fo ll o wi n g app l ie s :  

3.3 .7 .0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 2 poss i bl e .  

o The oc c u rren c e of thes e sc e na ri o s dep en d s upo n the val u e of the rel e va nt 

Ref e re nc e Fo r m ul a appl i ed to the Und e rl yi ng (s ) of the Pro d u c t and of its 

pos iti o n com pa re d to a Coup on Ba rri e r.  

o The Stru c tu re d In te re s t Amo u n t may be equ al , dep end i n g upon the 

sc en a ri o occ u rri n g , to a prede te rmi n e d val u e dep en d en t of the pre vi o u sl y 

Stru c tu re d Inte res t A m o un t com p u te d .  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed on the bas i s of the app l ic a bl e Opti on spec i fie d in the app li c ab l e Fin a l Term s and 

chos e n am on g the Optio ns des c rib e d in Con d i ti o n 3.3 .0 .1 abo ve .  
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3 .3 .7 .1  Structured Interest Amount: Ap p l ic a bl e  

For i from t1 to t2  

Scenario 1:  

If on Val u a ti o n Date (i ), Refe re n ce Fo rm u la _ Coup o n Ba rri er(RVD(i )) is [hi g he r] [lo we r] th a n [or equ a l to] 

Cou p o n Ba rri e r(i ), the n :  

Stru c tu re d  Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Cou p on _1 (i )  

Scenario 2:  

If on Val u a ti o n Date (i ), Refe re n ce Fo rm u la _ Coup o n Ba rri er(RVD(i )) is [hi g he r] [lo we r] th a n [or equ a l to] 

Cou p o n Ba rri e r(i ), the n :  

Stru c tu re d Inte re s t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Cou p on _2 (i )  

For i from (t2+1)to t3  

Scenario 1:  

If on Val u a ti o n Date (i ), Refe re n ce Fo rm u la _ Coup o n Ba rri er(RVD(i )) is [hi g he r] [lo we r] th a n [or equ a l to] 

Cou p o n Ba rri e r(i ), the n :  

S tru c tu re d In te re s t Amo u n t(i) = Ma x(Fl o o r(i ) ; Min (Cap (i ) ; Spe ci fie d Den om i n ati o n x Parti c i pa ti on (i ) x 

Cou p o n_ 3 (i ) �± Sum Cou po n s[Pa i d ](i - 1 )))  

Scenario 2:  

If on Val u a ti o n Date (i ), Refe re n ce Fo rm u la _ Coup o n Ba rri er(RVD(i )) is [hi g he r] [lo we r] th a n [or equ a l to] 

Cou p o n Ba rri e r(i ), the n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Cou p on _4 (i )  

3.3 .7 .2  Automatic Early Redemption Amount:  Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n × Pro du c t Form u l a (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3 .3 .7 .3  Final Redemption Amount : 
The app l ic a bl e Fin a l Terms sha l l ind ic a te in the cla us e " Reference of the Product " , th e Opti o n app li c ab l e to 

such Pro du c t sel e c te d am on g th e Optio n s des c rib e d in Con di ti o n 3.3 .0 .1 abo ve .  

3.3 .7 .4  Specific Definition(s):  

Sum Cou po ns [Pa id ](i ) = Sum Co u p o ns [Pai d ](i - 1 ) + Stru c tu re d Inte res t Am o un t(i )  

With :  

Sum Cou po ns [Pa id ](0 ) = 0 (zero )  

The app l ic a bl e Fi na l Term s sha l l ind ic a te , as the cas e may be, eith e r "Not Appl i ca b le " or one or more of the 

defi ni ti on s men ti on e d in Cond iti o n 1.2 .2 abo ve .  

3.3 .7 .5  Variable Data:  

Con s tan tRe d em p ti o nL e ve l _ AERA; Cou p o n Ba rri e r; Cou po n [_ 1 /2 /3/4 ]; Cou p on _ AERA; Parti c i pa tio n ; Cap ; Flo o r  

and any Vari ab l e Data appl ic ab l e dep e n di n g on the Opt i o n app l ic a bl e to such Pro d uc t and purs ua n t to the table 

in Con di tio n 3.3 .0 .2 abo ve .  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .7 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Cou p o n Barri e r  

The app l ic a bl e Fin a l Terms sha l l ind ic a te as the cas e may be, the add iti o na l Refe re nc e Form u l a (e ) app l ic a bl e to 

the Pro d uc t dep e nd i ng on the Opti o n app l ic a bl e to such Prod u c t and purs u an t to the tabl e in Con d iti o n 3.3 .0 .3 

abo ve .  

3.3.8 Digit Coupon Autocall with Recall Coupon  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .8 ,  th e fo ll o wi n g app l ie s :  



Additional Terms and Conditions relating to Formulae 
 

 

 367   

 

3 .3 .8 .0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 2 poss i bl e .  

o The oc c u rren c e of thes e sc e na ri o s dep en d s upo n the val u e of the rel e va nt 

Ref e re nc e Fo rm ul a appl i ed to the Und e rl yi ng (s ) o f the Pro d u c t and of its 

pos iti o n com pa re d to two Barrie rs .  

o The Stru c tu re d In te re s t Amo u n t may be equ al , dep end i n g upon the 

sc en a ri o oc cu rri n g, to the value of the Ref ere nc e Fo rm u la con s i de re d whi c h 

may be subj e ct to a floo r and / or a cap and / or with a l eve rag e fac to r.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Earl y Red em p tion Am ou n t equa ls a pre de te rm i ne d val u e 

inc rea s ed as the case may be by the v al u e of the Refe re nc e Fo rm u la 

cons i d e re d , whi ch may be subj e c t to a floo r and / or with a leve ra g e fac to r.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed on the bas i s of the app l ic a bl e Opti on spec i fie d in the app li c ab l e Fin a l Term s and 

chos e n am on g the Optio ns des c rib e d in Con d i ti o n 3.3 .0 .1 abo ve .  

3.3 .8 .1  Structured Interest Amount:  Appl ic a bl e  

Scenario 1:  
If on Valu a tio n Date (i ), [Refe re nc e Fo rm u la _ Coup o n Ba rrie r(RVD(i )) is [hi g he r] [lo we r] th a n [o r equ al to] 

Cou p o n Ba rri e r(i )]  [[a n d] [o r] Ref e ren c eFo rmu l a_ Au toc a ll (RVD(i )) is [lo we r] [h i gh e r] th a n [o r equ al to] 

Auto c al l Ba rri e r(i )], the n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Co u p on _ 1 (i ) ; Min (Cap _ Coup o n _1 (i ) ;  Parti ci p a ti o n _ Cou p o n_ 1 (i ) x 

(Ref e re nc e Fo rm ul a _ Cou p o n (RVD(i )) �± Cou po n Strik e _1 (i ))))  

Scenario 2:  
If on Valu a tio n Date (i ), [Refe re nc e Fo rm u la _ Coup o n Ba rrie r(RVD(i )) is [lo we r] [h i gh e r] th a n [o r equ al to] 

Cou p o n Ba rri e r(i )] [[a n d] [o r] Ref e ren c eFo rmu l a_ Au toc a ll (RVD(i )) is [hi g h e r] [lo we r] th a n [o r equ al to] 

Auto c al l Ba rri e r(i )], the n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Co u p on _ 2 (i ) ; Min (Cap _ Coup o n _2 (i ) ; Parti ci p a ti o n _ Cou p o n_ 2 (i ) x 

(Ref e re nc e Fo rm ul a _ Cou p o n (RVD(i )) �± Cou po n Strik e _2 (i ))))  

3.3 .8 .2  Automatic Early Redemption Amount:  Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n × Pro du c t Form u l a (i )  

Prod u ct Fo rmu l a (i ) = Con stan tRe d em p tio n Le ve l _ AERA(i ) + Ma x(Cou p o n _ AERA  (i) ; Parti ci p a ti o n_ AERA(i ) x 

Ref e re nc e Fo rm ul a _ AERA(i ))  

3.3 .8 .3  Final Redemption Amount : 
The app l ic a bl e Fin a l Terms sha l l ind ic a te in the cla us e " Reference of the Product " , th e Opti o n app li c ab l e to 

such Pro du c t, sel e cte d am on gs t the Opti on s desc rib e d in Con d i tio n  3.3 .0 .1 abo ve .  

3.3 .8 .4  Specific Definition(s):  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2 abo ve .  

3.3 .8 .5  Variable Data:  

Cou p o n Ba rri e r; Autoc a ll Ba rri er; Fl o o r_ Cou po n _ 1; Cap _ Coup o n _ 1; Partic ip a tio n _ Cou p o n_ 1 ; Cou po n Stri k e_ 1; 

Fl o o r_ Co u p on _ 2 ; Cap _ Cou p o n _2 ; Par ti ci p a ti o n _ Co up o n _ 2; Cou po n Strik e _2 ; Parti ci p a ti o n_ AERA; 

Cou p o n_ AERA; Cons ta n tRe de m p ti o n Le ve l _ AERA  

and any Vari ab l e Data appl ic ab l e dep e n di n g on the Opti o n app l ic a bl e to such Pro d uc t and purs ua n t to the table 

in Con di tio n 3.3 .0 .2 abo ve .  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  
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3 .3 .8 .6  Reference Formula(e):  

Refe r e nc e Fo rm ul a _ Cou p o n Barri e r Refe re nc e Fo rm u la _ Au to ca l l Refe re nc e Fo rm ul a _ AERA  

The app l ic a b le Fi na l Term s sha l l ind ic a te , as the cas e may be, the add i ti o na l Ref e re n ce Form u la (e ) app l ic a bl e 

to the Pro d uc t dep e nd i n g on the Optio n app l ic ab l e to such Pro d uc t and pu rs u an t to the tab le in Con d iti on 

3.3 .0 .3 abo ve .  

3.3.9 Athena Airbag  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .9 ,  th e fo ll o wi n g app l ie s :  

3.3 .9 .0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 2 poss i bl e .  

o The oc c u rren c e of thes e sc e na ri o s dep en d s upo n the val u e of the rel e va nt 

Ref e re nc e Fo rm ul a appl i ed to the Und e rl yi ng (s ) of the Pro d u c t and of its 

p os iti o n com p a red to a Coup on Ba rri e r and / or sub j ec t to the oc c u rre n ce or 

not of a Knoc k - In Eve n t.  

o The Stru c tu re d In te re s t Amo u n t may be equ al , dep end i n g upon the 

sc en a ri o oc cu rri n g, to the value of the Ref ere nc e Fo rm u la con s i de re d whi c h 

may be subj e ct to a  floo r and / or a cap and / or with a leve rag e fac to r.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed on the bas i s of the app l ic a bl e Opti on spec i fie d in the app li c ab l e Fin a l Term s and 

chos e n am on g the Optio ns des c rib e d in Con d i ti o n 3.3 .0 .1 abo ve .  

3.3 .9 .1  Structured Interest Amount:  Appl ic a bl e  

Scenario 1:   

If [on Val u a ti o n Date (i ), Refe re nc e Fo rm u la _ Coup o n Ba rrie r(RVD(i )) is [lo we r] [h i gh e r] th a n [o r equ al to] 

Cou p o n Ba rri e r(i )] [[a n d ] [o r] [a Euro p e an ] [an Ame ric a n ] Kno ck - In Eve n t_ 1 (i ) has [not] oc c u rre d ], the n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Co u p on _ 1 (i ) ; Min (Cap _ Coup o n _1 (i ) ; Parti ci p a ti o n _ Cou p o n _ 1 (i ) x 

(Ref e re nc e Fo rm ul a _ Cou p o n_1 (RVD(i )) �± Coup o n Stri k e_ 1 )))  

Scenario 2:   

If [on Val u a ti o n Date (i ), Refe re nc e Fo rm u la _ Coup o n Ba rrie r(RVD(i )) is [lo we r] [h i gh e r] th a n [o r equ al to] 

Cou p o n Ba rri e r(i )] [[a n d ] [o r] [a Euro p e an ] [an Ame ric a n ] Kno ck - In Eve n t_ 1 (i )  has [not] oc c u rre d ], the n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Co u p on _ 2 (i ) ; Min (Cap _ Coup o n _2 (i ) ; Parti ci p a ti o n _ Cou p o n_ 2 (i ) x 

(Ref e re nc e Fo rm ul a _ Cou p o n_2 (RVD(i )) �± Coup o n Stri k e_ 2 )))  

3.3 .9 .2  Automatic  Early Redemption Amount:  Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3 .3 .9 .3  Final Redemption Amount : 
The app l ic a bl e Fin a l Terms sha l l ind ic a te in the cla us e " Reference of the Product " , th e Opti o n app li c ab l e to 

such Pro du c t, sel e cte d am on gs t the Opti on s desc rib e d in Con d i tio n 3.3 .0 .1 abo ve .  

3.3 .9 .4  Specific Definition(s):  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti on s 3.3 .0 .4  to 3.3 .0 .7 abo ve .  

3.3 .9 .5  Variable Data:  

Cou p o n Ba rri e r; Flo o r_ Cou p o n_ 1 ; Cap _ Coup o n _1 ; Parti ci p ati o n _ Cou p o n_ 1 ; Cou po n Strik e_ 1 ; Flo o r_ Cou po n _ 2; 

Cap _ Cou po n _2 ; Parti c ip a ti o n _Cou p o n_ 2 ; Cou p o n Stri ke _ 2 ; Con s ta n tRe de m pti on L e ve l _ AERA; Cou p o n_ AERA  
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a n d any Vari ab l e Data appl ic ab l e dep e n di n g on the Opti o n app l ic a bl e to such Pro d uc t and purs ua n t to the table 

in Con di tio n 3.3 .0 .2 abo ve .  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .9 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Cou p o n Barri e r; Refe re nc e Fo rm ul a _ Cou po n _ 1 ; Refe ren c eFo rmu l a_ Coup o n _ 2  

 

The app l ic a b le Fi na l Term s sha l l ind ic a te , as the cas e may be, the add i ti o n a l Ref e re n ce Form u la (e ) app l ic a bl e 

to the Pro d uc t dep e nd i n g on the Optio n app l ic ab l e to such Pro d uc t and purs u an t to the tab le in Con d iti on 

3.3 .0 .3 abo ve .  

3.3.10 Twin Win 

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .10 ,  the fol l o wi n g app li e s :  

3.3 .1 0.0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s  upo n the sc en a rio oc c u rri ng amo n g the 3 pos si b l e.  

o The oc c u rre nc e of thes e sce n a ri os depe n ds upo n (i) the val u e of the 

rel e va n t Refe re nc e Fo rm ul a app l i ed to the Unde rl yi n g (s ) of the Pro d uc t and 

of its posi ti on com p a re d to a Barri e r and upon (ii ) the occ u rre n c e or not of a 

Low Barri e r Kn oc k - In Eve n t.  

o The Fi n a l Red em p ti o n Am o unt equ al s a pre d e te rm in e d val ue inc re as e d as 

the case may be by the val u e of the rel e va n t Ref e re n c e Fo rm u la 

cons i d e re d , whi ch may be subj e c t to a cap and / or with a leve ra g e fac to r.  

3.3 .1 0.1  Stru ctured Interest Amount:  Not App li c ab l e  

3.3 .1 0.2  Automatic Early Redemption Amount:  Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3 .3 .1 0.3  Final Redemption Amount:  

Scenario 1:   

If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [hi g h e r] [lo we r] th a n [or equ a l to] Barrie r, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta n tRe de mp ti on L e ve l_ FRA_ 1 + Min (Cap ; Cal l Pa rti ci p a ti o n x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 1 (RVD(T)) �± Stri k e _1 ))  

Scenario 2:   

If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [lo we r] [h i g h e r] tha n [or equ a l to] Barri e r and a Low 

Barri e r Kno ck - In Eve n t has not oc cu rre d, th en :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rmu l a (T) = Con s tan tRe d em p ti o nL e ve l_ FRA_ 2 + PutPa rtic i p atio n x (Stri k e _ 2 �± 
Refe re nc e Fo rm ul a _ Fi n al _ 2 (RVD(T)))  

Scenario 3:   

If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T) ) is [lo we r] [h i g h e r] tha n [or equ a l to] Barri e r and a Low 

Barri e r Kno ck - In Eve n t has occ u rre d, th en :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Cons ta n tRe d emp ti o nL e ve l _FRA_ 3 + Fi n al Pa rtic ip a tio n x 

(Ref e re nc e Fo rm ul a _ Fi n al e _ 3 (RVD(T)) �± Stri k e _ 3 )  
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3 .3 .1 0.4  Specific Definition(s):  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2 abo ve .  

3.3 .1 0.5  Variable Data:  

Con s tan tRe d em p ti o nL e ve l _ AERA; Con s ta n tRed em p tio nL e ve l _ FRA_1 ; Con s ta n tRede m p ti o n Le ve l _ FRA_2 ; 

Con s tan tRe d em p ti o nL e ve l _FRA_3 ; Cou po n _ AERA; Barri e r; Stri ke _ 1 ; Strik e _ 2; Strik e _3 ; Cal l Pa rti c ip a tio n ; Cap ; 

PutPa rtic i pa ti on Fin a l Pa rtic i p ati o n  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .1 0.6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Fi n al ; Refe re n ce Fo rm u la _ Fin a l_ 1 ; Refe re n c eFo rmu l a_ Fi na l _2 ; Ref e ren c e Fo rm ul a _ Fi n al _ 3  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tat i on ):  

Fo r Notes ind e xe d on one Unde rl yi n g :  

Leve l (as defi n ed und e r Con d i ti o n 4.1  of the Fami l y of "Sim p le L e ve l " )  

Fo r Notes ind e xe d on more tha n one Und e rl yi n g :  

Bas ke tL e ve l (a s defi n e d unde r Con d i ti o n 4.3  of the Fam i l y of "Ba sk e t Leve l " )  

W ors tLe ve l (as defi ne d und e r Con d i ti o n 4.6  of th e Fam i l y of "W ors tLe ve l " )  

3.3.11 EU Allowance  

I f th e appl i ca b le Fin a l Terms spe c ify tha t "Ref e re n ce of the Pro d u ct" is 3.3 .11 , the fol l o wi n g app li e s :  

3.3 .1 1.0  Pro d u ct Desc ri pti o n :  

 

­  This Pro d uc t doe s not pay a Stru c tu re d Inte res t Am o un t .   

­  There is no Auto m ati c Ea rl y Red e mp ti on Amo u n t unde r thi s Pro d u ct.  

­   Unl e ss pre vi o us l y rede e me d, th is Pro du c t pays on Matu ri ty Dat e a Fin a l Red em p tio n Amo u nt 

dete rm i n ed on the basi s  of the am ou n t by whi c h the sum of the Cons tan tRe d em p ti o nL e ve l _ FRA and 

th e Arb itra g e Opp o rtun i ty (rep re s en te d by the Coup o n_ FRA or the Refe re nc e Fo rm ul a_ Arb i trag e 

Opp o rtu ni ty) exc e e d s the sprea d val u e .  

3.3 .1 1.1  Structured Interest Amount:  Not Applicable  

3.3 .1 1.2  Automatic E arly Redemption Amount: Not Applicable  

3.3 .1 1.3  Final Redemption Amount :  

Scenario 1:  

If an Und e rl yi ng Extra o rd i n a ry Eve n t has not occ u rred , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm ul a (T) = Ma x [ 0% ; Cons tan tRe d em p ti o nLe ve l _ FRA_ 1 [+ Cou p on _ FRA_ 1 x [ ( Act(t1 ,t2 ) / 

Act(t 3 ,t4 ) ) ] ] [+ Ref e re n ce Fo rmu l a _ Arbi tra ge Oppo rtu n i ty(T)] -  Ma x(Fi n a l Fl oo r_ 1 ; Min (Fi n al Cap _1 ; 

Fi n a l Pa rtic i pa ti on _ 1 x (Re fe ren c e Fo rm ul a _ Sp re a d Va l ue (T) �± Fina l Strik e _1 ))) ]  

Scenario 2:  

If an Und e rl yi ng  Extra o rd i n a ry Eve n t has occ u rred , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm ul a (T) = Ma x [ 0% ; Cons tan tRe d em p ti o nLe ve l _ FRA_ 2 [+ Cou p on _ FRA_ 2 x [ ( Act(t5 ,t6 ) / 

Act(t 7 ,t8 ) ) ] ] [+ Ma x (Fi n a l Fl o o r_ 2 ; Refe re nc e Fo rmu l a _ Arb i tra ge Opp o rtun i ty(T) ) ] [ -  Ma x(Fi n a l Fl oo r_ 3 ; 

Min (Fi n a l Cap _2 ; Fin a l Pa rtic i pa ti o n_ 2 x (Re fe re n ce Fo rm u la _Sp re a d Val u e (T) �± Final Strik e_ 2 ))) ] ]  

3.3 .1 1.4  Specific Definition(s) :  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or mor e of the defin i ti on s men ti o ne d in 

Con d i ti o ns 3.3.0 .4 to 3.3 .0 .7 abo ve .  

3.3 .1 1.5  Variable Data :  
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Con s tan tRe d em p ti o nL e ve l _FRA_1 ; Cou po n _ FRA_ 1 ; Fin a l Strik e _1 ; Fin al Fl oo r_ 1 ; Fi na l Cap_ 1 ; 

Fi n a l Pa rtic i pa ti on _ 1 ; Con s tan tRe d em p tio n Le ve l _ FRA_2 ; Cou p o n_ FRA_ 2 ; Fin al Strik e _2 ; Fi n al Fl oo r_ 2 ; 

Fi n a l Ca p _ 2 ; Fin a l Pa rtic i p ati on_ 2  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4 bel o w .  

3.3 .1 1.6  Reference Formula(e) :  

Ref e re nc e Fo rm ul a _ Arb i trag e Opp o rtu ni ty; Ref e ren ce Fo rm u la _ Sp re ad Va lu e  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4, the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

 

Spre a d Val u e (i )  

FXSp re a d Va l ue (i )  

Arb i tra ge Opp o rtu n ity(i )  

3.3.12 Optimal Plus  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .12 , the fol l o wi n g app li e s :  

3.3 .1 2.0  Product Description :  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 3 poss i bl e .  

o The oc cu rre nc e of thes e sc e n a ri o s dep e nd s upon the val u e of the rele va n t 

Ref e re nc e Fo rm ul a app l ie d to the Unde rl yi n g (s ) of the Prod u c t and of its pos i ti o n 

comp a re d to two barri e rs.  

o The Stru c tu re d Inte res t Amo u n t may be equ al , dep e nd i n g upo n th e sce n a rio 

oc cu rri ng , to the val u e of the Refe re nc e Fo rm ul a cons id e re d whi c h may be subj e ct to 

a floo r and / or a cap and / or with a leve ra g e fa c to r and dep e n d en t of the Mem o ry 

Am o u nt com pu te d .  

­  An Auto ma tic Earl y Rede m pti o n Amo u n t may be paid und e r th is Pro du c t subj ec t to the 

oc cu rre nc e or not of an Auto ma ti c Earl y Red em p ti o n Eve nt and / or a Kn ock - In Eve n t.  

o The Auto m ati c Ea rl y Rede m ptio n Amo u n t equa l s a pre d e te rm i n ed val ue  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed on the bas i s of the app l ic a bl e Opti on spec i fie d in the app li c ab l e Fin a l Ter m s and 

chos e n am on g the Optio ns des c rib e d in Con d i ti o n 3.3 .0 .1 abo ve .  

3.3 .1 2.1  Structured Interest Amount : App l ic a bl e  

Scenario 1:  

If on Val u a ti o n Dat e (i ), [Re fe re n ce Fo rm u la _ Coup o n Ba rri er_ 1 (RVD(i )) is [hig h e r] [lo we r] th a n [o r equ al to ] 

Cou p o n Ba rri e r_1 (i )] [[a nd ] [or] Ref e re nc e Fo rm ul a _ Cou p o n Barri e r_ 2 (RVD(i )) is [l o we r] [hi g he r] th an [o r equa l to] 

Cou p o n Ba rri e r_2 (i )], then :  

Stru c tu re d In te re st Am ou n t(i ) = Ma x(Fl o o r_ Cou po n _ 1 (i ) ; Min (Cap _ Cou p o n _1 (i ) ; Spec ifi e d Deno m in a ti o n x 

Parti ci p a ti o n_ Cou po n _ 1 (i ) x (Ref e re n ce Fo rm u la _ Coup on _ 1 (RVD(i )) �± Cou po n Strik e _ 1 (i )) + Mem o ry 

Am o u nt(i )))  

Scenario 2:  

If on Val u a ti o n Dat e (i ), [Re fe re n ce Fo rm u la _ Coup o n Ba rri er_ 1 (RVD(i )) is [l o we r] [h i gh e r]  th a n [o r equ al to ] 

Cou p o n Ba rri e r_1 (i )] [[a n d] [o r] Ref e re nc e Fo rm u la _ Coup o nBa rri e r_2 (RVD(i )) is [hi g he r] [lo we r] th a n [o r equ al 

to ] Cou po n Ba rri e r_2 (i )], th e n:  
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Stru c tu re d In te re st Am ou n t(i ) = Ma x(Fl o o r_ Cou po n _ 2 (i ) ; Min (Cap _ Cou p o n _2 (i ) ; Spec ifi e d Deno m in a ti o n x 

Parti ci p a ti o n_ Cou po n _ 2 (i ) x (Ref e re n ce Fo rm u la _ Coup on _ 2 (RVD(i )) �± Cou po n Strik e _ 2 (i )) + Mem o ry 

Am o u nt(i )))  

Scenario 3:  

If on Val u a ti o n Dat e (i ), [Re fe re n ce Fo rm u la _ Coup o n Ba rri er_ 1 (RVD(i )) is [l o we r] [h i gh e r] th a n [o r equ al to ] 

Cou p o n Ba rri e r_1 (i )] [[a n d ]  [or] Ref e re n ce Fo rm u la _ Cou po nBa rri e r_2 (RVD(i )) is [hig h e r] [lo we r] th a n [o r equa l 

to ] Cou po n Ba rri e r_2 (i )], then :  

Stru c tu re d Inte res t Am o un t(i ) = 0 (zero )  

3.3.12.2 Automatic Early Redemption Amount: Applicable  

Au to ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3.3.12.3 Final Redemption Amount:  

Th e app l ic a bl e Fin a l Terms sha l l ind ic a te in the cla us e "Ref e re nc e of the Pro d uc t" , th e Opti o n app li c ab l e to 

such Pro du c t, sel e cte d am on gs t the Opti on s desc rib e d in Con d i tio n 3.3 .0 .1 abo ve .  

3.3.12.4 Specific Definition(s):  

Me m o ry Am o u n t(i ) mean s :  

Scen a ri o 1:  

If on Val u a ti o n Date (i ), Refe re n ce Fo rm u la _ Coup o n Ba rri er(RVD(i )) is [hi g he r] [lo we r] th a n [or equ a l to] 

Cou p o n Ba rri e r(i ), the n :  

Mem o ry Am o u n t(i ) = Max(Fl o o r(i ) ; Mi n (Cap (i ) ; Spec i fi ed Den om in a tio n × Parti ci p a rti o n (i ) x Cou p o n (i ) �± 

Sum Cou po ns Me m o ri ze d (i - 1 )))  

Sc e n a ri o 2:  

If on Val u a ti o n Date (i ), Refe re n ce Fo rm u la _ Coup o n Ba rri er(RVD(i )) is [lo we r] [h i gh e r] th a n [or equ a l to] 

Cou p o n Ba rri e r(i ), the n :  

Mem o ry Am o u n t(i ) = 0 ( zero )  

W here  

Sum Cou po ns Me m o ri ze d (i - 1 ) = Sum Coup o ns Me m o ri ze d (i - 2 ) + Mem o ry Am o u n t(i - 1 )  

W ith  

Sum Cou po ns Me m o ri ze d (0 ) = 0 (zero )  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti ons 3.3.0 .4  to 3.3 .0 .7 abo ve .  

3.3.12.5 Variable Data:  

Con s tan tRe d em p ti o nL e ve l _ AERA; Cou p o n _ AERA; Cou p o n ; Coup o n Ba rri e r; Cou po n Ba rri e r_ 1; 

Cou p o n Ba rri e r_2 ; Flo o r_ Coup o n _ 1; Cap ; Flo o r; Partic ip a ti on ; Cap _ Cou po n _1 ; Parti c ip a tio n _ Cou p on _ 1; 

Cou p o n Stri ke _ 1 ; Fl oo r_ Coup on _ 2 ; Cap _ Coup o n _2 ; Parti ci pa ti o n_ Cou po n _ 2; Cou po n Stri ke _ 2 ;  

and any Vari ab l e Data appl ic ab l e dep e n di n g on the Opti o n app l ic a bl e to such Pro d uc t and purs ua n t to the table 

in Con di tio n 3.3 .0 .2 abo ve .  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3.12.6 Reference Formula(e):  

Ref e re nc e Fo rm ul a _ Cou p o n Barri e r; Ref e re n ce Fo rm u la _ Coup o n Ba rrie r_ 1;Re fe ren c eFo rmul a _ Coup o n Ba rri e r_2 ; 

Ref e re nc e Fo rm ul a _ Cou p o n_ 1; Ref e re nc e Fo rmu l a _ Co u p on _2 ; Ref e ren ce Fo rm u l a_ Cou po n_ 3 ;  



Additional Terms and Conditions relating to Formulae 
 

 

 373   

 

Th e app l ic a b le Fi na l Term s sha l l ind ic a te, as the cas e may be, the Ref e re nc e Fo rm ul a(e ) app li c a b l e to the 

Pro d u ct dep en d in g on the Opti o n app li c ab l e to suc h Pro du c t and pursu a n t to the tab l e in Con d i ti o n 3.3 .0.3 

abo ve .  

 

3.3.13 Bonus  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .13 ,  the fol l o wi n g app li e s :  

3.3 .1 3.0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 2 pos si b l e:  

o The oc cu rre nc e of thes e sc e na ri o s is subj e ct to the oc cu rren c e or not of a 

Low Barri e r Kn oc k - In Eve n t or a Euro pe a n Kno ck - In Even t .  

o The Fi n a l Red em p ti o n Am o unt equ al s a pre d e te rm in e d val ue inc re as e d as 

the case may be by the v al ue of the rel e va n t Ref e re nc e Fo rm u l a app l ie d to 

the Unde rl yi n g (s ) of the Pro du c t, whi ch may be sub je c t to a floo r and / or 

with a leve ra ge fac to r.  

3.3 .1 3.1  Structured Interest Amount : Not Ap p li c ab l e  

3.3 .1 3.2  Automatic Early Redemption Amount :  App li c ab l e  

Auto ma tic Ea rl y Red e m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Pro d u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3.3 .1 3.3  Final Redemption Amount :  

Scenario 1:  

If a [Lo w Ba rri e r Kn oc k - In Even t]  [Eu rop e an Kn oc k - In Eve n t] has not oc cu rre d , then :  

F in a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm ul a (T) = Con s tan tRe d em p ti o nL e ve l _FRA_1 + Ma x(Bo n u s ; Parti c i pa tio n _ 1 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 1 (T) �± Strik e _ 1 ))  

Scenario 2:  

If a [Lo w Ba rri e r Kn oc k - In Even t] [Eu rop e an Kn oc k - In Eve n t] has occ u rre d, th en :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm ul a (T) = Con s tan tRe d em p tio n Le ve l _ FRA_2 + Partic i pa ti on _ 2 x (Ref e re n ceFo rm ul a _ Fi n al _ 2 (T) �± 

Stri k e_ 2 )  

3.3 .1 3.4  Specific Definition(s) :  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti ons 3.3.0 .4  to 3.3 .0 .7 abo ve .  

3.3 .1 3.5  Variable Data :  

Con s tan tRe d em p ti o nL e ve l _ AERA; Con s ta n tRed em p tio nL e ve l _ FRA_1 ; Con s ta n tRede m p ti o n Le ve l _ FRA_2 ; 

Cou p o n_ AERA; Bon us ; Partic ip a ti on _ 1 ; Pa rtic i pa ti on _ 2; Strike _ 1 ; Stri k e_ 2  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .1 3.6  Reference Formula(e) :  

Refe re nc e Fo rm ul a _ Fi n al _ 1 ; Refe re nc e Fo rm ul a _ Fi n al _ 2  
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Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Fo r Notes ind e xe d on one Unde rl yi n g :  
Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 

Fo r Notes ind e xe d on more tha n one Und e rl yi n g :  

BasketLevel (as defined under Condition 4.3 of the Family of "Basket Level") 
WorstLevel (as defined under Condition 4.6 of the Family of "WorstLevel") 

3.3.14 Capped Bonus  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .14 ,  the fol l o wi n g app li e s :  

3.3 .1 4.0  Product Description :  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 2 pos si b l e:  

o The oc cu rre nc e of thes e sc e na ri o s is subj e ct to the oc cu rren c e or not of a 

Low Barri e r Kn oc k - In Eve n t or a Euro pe a n Kno ck - In Even t.  

o The Fi n a l Red em p ti o n Am o unt equ al s a pre d e te rm in e d val ue inc re as e d as 

the case may be by the val ue of the rel e va n t Ref e re nc e Fo rm u l a app l ie d to 

the Und e rl yi n g (s ) of the Pro d uc t, whi c h may be sub j ec t to a floo r and / or a 

cap and /or with a leve ra g e facto r.  

3.3 .1 4.1  Structured Interest Amount : Not Ap p li c ab l e  

3.3 .1 4.2  Automatic Earl y Redemption Amount :  App li c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3 .3 .1 4.3  Final Redemption Amount :  

Scenario 1:  

If a [Low Ba rri e r Kn oc k - In Even t]  [ Eu rop e an Kn oc k - In Eve n t] has not oc cu rre d , then :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Consta n tRe de m pti o nL e ve l _FRA_ 1 + Ma x(Bo n u s ; Min (Cap _ 1 ; Partic ip a tio n _ 1 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 1 (T) �± Strik e _ 1 ) ) )  

Scenario 2:   

If a [Low Ba rri e r Kn oc k - In Even t]  [Eu rop e an Kn oc k - In Eve n t]  has occ u rre d, th en :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u l a (T) = Con s tan tRe d em p ti o nL e ve l _FRA_2 + Min (Cap _ 2 ; Parti ci p a ti o n_ 2 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 2 (T) �± Strik e _ 2 ))  

3.3 .1 4.4  Specific Definition(s) :  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti ons 3.3.0 .4  to 3.3 .0 .7 abo ve .  

3.3 .1 4.5  Variable Data :  

Con s tan tRe d em p ti o nL e ve l _ AERA; Con s ta n tRed em p tio nL e ve l _ FRA_1 ; Con s ta n tRede m p ti o n Le ve l _ FRA_2 ; 

Cou p o n_ AERA; Bon us ; Partic ip a ti on _ 1 ; Pa rtic i pa ti on _ 2; Strike _ 1 ; Stri k e_ 2 ; Cap _ 1 ; Cap _2  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  
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3 .3 .1 4.6  Reference Formula(e) :  

Refe re nc e Fo rm ul a _ Fi n al _ 1 ; Refe re nc e Fo rm ul a _ Fi n al _ 2  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Fo r Notes ind e xe d on one Unde rl yi n g :  

Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 

Fo r Notes ind e xe d on more tha n one Und e rl yi n g :  
BasketLevel (as defined under Condition 4.3 of the Family of "Basket Level") 
WorstLevel (as defined under Condition 4.6 of the Family of "WorstLevel") 

3.3.15 Bonus Flex  

If the appl i ca b le Fin a l Terms spe c ify t ha t " Reference of the Product " is 3.3 .15 ,  the fol l o wi n g app li e s :  

3.3 .1 5.0  Product Description :  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 3 p os si b l e:  

o The oc cu rre nc e of thes e sc e na ri o s is subj e ct to the oc cu rren c e or not of a 

[Hi g h ] [L o w] Barri e r Knoc k - In Eve n t and of a Sec on d [Hi g h] [L o w] Barri e r 

Kno ck - In Eve n t.  

o The Fi n a l Red em p ti o n Am o unt equ al s a pre d e te rm in e d val ue inc re as e d as 

the case may be by the val ue of the rel e va n t Ref e re nc e Fo rm u l a app l ie d to 

the Und e rl yi n g (s ) of the Pro d uc t, whi c h may be sub j ec t to a floo r and / or a 

cap and /or with a leve ra g e facto r.  

3.3 .1 5.1  Structured Interest Amount : Not Ap p li c ab l e  

3.3 .1 5.2  Automatic Early Redemption Amount :  App li c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3.3 .1 5.3  Final Redemption Amount :  

Scenario 1:   

If a [Low Ba rri e r Kn oc k - In Even t] [High Ba rrie r Kn oc k - In Even t] has not oc c u rre d , th e n:  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm ul a (T) = Con s tan tRe d em p tio n Le ve l _ FRA_1 + Ma x(Hi g h Bo n u s ; Min (Cap _1 ; Partic i pa ti on _ 1 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 1 (RVD(T)) �± Stri k e _1 )))  

Scenario 2:   

If a [Low Barri e r Kno c k - In Eve n t] [Hi g h Barri e r Kno ck - In Eve n t] has occ u rre d and a [Sec o nd Low Barri e r Kno c k -

In Eve n t] [Se c on d Hig h Ba rri e r Kn o ck - In Eve nt] has not oc cu rre d , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u l a (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRe d em p ti o nL e ve l _ FRA_ 2 + Ma x(L o wBo n u s ; Min (Cap _ 2 ; Parti c i pa ti on _ 2 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 2 (RVD(T)) �± Stri k e _2 )))  

Scenario 3:  
If a [Lo w Barri e r Kno c k - In Eve n t] [Hi g h Barri e r Kno ck - In Eve n t] has occ u rre d and a [Sec o nd L ow Barri e r Kno c k -

In Eve n t] [Se c on d Hig h Ba rri e r Kn o ck - In Eve nt] has oc cu rre d, th e n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  
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Pro d u ct Fo rm u l a (T) = Con s tan tRe d em p ti o nL e ve l _FRA_3 + Min (Cap _ 3 ; Parti ci p a ti o n_ 3 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 3 (RVD(T)) �± Stri k e _3 ))  

3.3 .1 5.4  Specific Definition(s) :  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti ons 3.3.0 .4  to 3.3 .0 .7 abo v e .  

3.3 .1 5.5  Variable Data :  

Con s tan tRe d em p ti o nL e ve l _ AERA; Con s ta n tRed em p tio nL e ve l _ FRA_1 ; Co n s ta n tRede m p ti o n Le ve l _ FRA_2 ; 

Con s tan tRe d em p ti o nL e ve l _FRA_3 ; Coup o n_ AERA; Hig h Bon us ; Parti ci p atio n _ 1 ; Parti c ip a tio n _2 ; 

Parti ci p a ti o n_ 3 ; Stri k e_ 1 ; Stri ke _ 2 ; Stri k e_ 3 ; Cap _ 1 ; Cap _2 ; Cap _ 3 ; LowBo n u s  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .1 5.6  Reference Formula(e) :  

Refe re nc e Fo rm ul a _ Fi n al _ 1 ; Refe re nc e Fo rm ul a _ Fi n al _ 2 ; Refe re n ce Fo rm u la _ Fin a l_ 3  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Fo r Notes ind e xe d on one Unde rl yi n g :  

Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 

Fo r Notes ind e xe d on more tha n one Und e rl yi n g :  
BasketLevel (as defined under Condition 4.3 of the Family of "Basket Level") 
WorstLevel (as defined under Condition 4.6 of the Family of "WorstLevel") 

3.3.16 Digit Coupon Jupiter  

If the appl i ca b le Fin a l Terms spe c ify tha t "Ref e re n ce of the Pro d u ct" is 3.3 .16 , the fol l o wi n g app li e s :  

3.3 .1 6.0  Product Description :  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 2 poss i bl e .  

o The oc cu rre nc e of thes e sc e n a ri o s dep e nd s upon the val u e of the rele va n t 

Ref e re nc e Fo rm ul a app l ie d to the Unde rl yi n g (s ) of the Prod u c t and of its pos i ti o n 

comp a re d to one or two barrie r(s ) and /o r whe th e r or not a [Am e ri ca n ] [Eu ro pe a n] 

Kno ck - In Eve n t occ u rs and /o r whe th e r or not an Iss u e r Cal l Eve n t occ u rs.  

o The Stru c tu re d Inte res t Amo u n t may be equ al , dep e nd i n g upo n th e sce n a rio 

oc cu rri ng , to the val u e of the Refe re nc e Fo rm ul a cons id e re d whi c h may be subj e ct to 

a floo r and / or a cap and / or with a leve ra ge fac to r and / or a coup o n.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d ,  thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed on the bas i s of the app l ic a bl e Opti on spec i fie d in the app li c ab l e Fin a l Term s and 

chos e n am on g the Optio ns des c rib e d in Con d i ti o n 3.3 .0 .1 abo ve .  

3.3 .1 6.1  Structured Interest Amount : App l ic a bl e  

Scenario 1:  

I f [ on Valu a tio n Date (i ), ]  [Re fe re n ce Fo rm u la _ Coup o n Ba rri er_ 1 (RVD(i )) is [hi g he r] [lo we r] th an [o r equa l to] 

Cou p o n Ba rri e r_1 (i )] [[a nd ] [or] Ref e re n c e Fo rm ul a _ Cou p o n Barri e r_ 2 (RVD(i )) is [l o we r] [hi g he r] th an [o r equa l to] 

Cou p o n Ba rri e r_2 (i )] [[a n d ] [or] [a Euro p e an ] [a n Am e ric a n ] Kno ck - In Eve n t has [n o t] occu rre d ] [[an d ] [o r] an 

Is s ue r Call Eve n t has [n o t] occu rre d ], th e n:  

Stru c tu re d Inte res t Am o un t(i )  = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Cou po n _ 1 (i ) ; Min (Cap _ Cou p o n_ 1 (i ) ; Bonu s _ Cou p on _1 (i ) + Cou p o n_ 1 (i ) + 

Parti ci p a ti o n_ Cou po n _ 1 (i ) x (Re fe re nc e Fo rm ul a _ Cou p o n_ 1(RVD(i )) �± Cou po n Strik e _1 (i ))))  

Scenario 2:  
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I f [ on Valu a tio n Date (i ), ]  [Re fe re n ce Fo rm u la _ Coup o n Ba rri er_ 1 (RVD(i )) is [hi g he r] [lo we r] th an [o r equa l to] 

Cou p o n Ba rri e r_1 (i )] [[a nd ] [or] Ref e re nc e Fo rm ul a _ Cou p o n Barri e r_ 2 (RVD(i )) is [l o we r] [hi g he r] th an [o r equa l to] 

Cou p o n Ba rri e r_2 (i )] [[a n d ] [or] [a Euro p e an ] [a n Am e ric a n ] Kno ck - In Eve n t has [n o t] occu rre d ] [[an d ] [o r] an 

Is s ue r Call Eve n t has [n o t] occu rre d ], th e n:  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Cou po n _ 2 (i ) ; Min (Cap _ Cou p o n_ 2 (i ) ; B onu s _ Cou p on _2 (i ) + Cou p o n_ 2 (i ) + 

Parti ci p a ti o n_ Cou po n _ 2 (i ) x (Re fe re nc e Fo rm ul a _ Cou p o n_ 2(RVD(i )) �± Cou po n Strik e _2 (i ))))  

3.3 .1 6.2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.3 .1 6.3  Final Redemption Amount :  

The app l ic a bl e Fin a l Terms sha l l ind ic a te in the cla us e "Ref e r e nc e of the Pro d uc t" , th e Opti o n app li c ab l e to 

such Pro du c t, sel e cte d am on gs t the Opti on s desc rib e d in Con d i tio n 3.3 .0 .1 abo ve .  

3.3 .1 6.4  Specific Definition(s) :  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti ons 3.3.0 .4  to  3.3 .0 .1 0  abo ve .  

3.3 .1 6.5  Variable Data :  

Cou p o n Ba rri e r_1 ; Cou p onBa rri e r_2 ; Fl o o r_ Cou po n _1 ; Cap _ Cou po n _1 ; Parti c ip a tio n _ Cou p on _ 1; 

Cou p o n Stri ke _ 1 ; Bonu s _ Coup o n _ 1; Coup o n_ 1 ; Fl oo r_ Cou p o n _2 ; Cap _ Coup o n_ 2 ; Parti c ip a tio n _ Cou p on _ 2 ; 

Cou p o n Stri ke _ 2 ; Bon us _ Coupo n _ 2 ; Cou p on _ 2  

and any Vari ab l e Data appl ic ab l e dep e n di n g on the Opti o n app l ic a bl e to such Pro d uc t and purs ua n t to the table 

in Con di tio n 3.3 .0 .2 abo ve .  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .1 6.6  Reference Formula(e) :  

Refe re nc e Fo rm ul a _ Cou p o n Barri e r_ 1 ;Re fe ren c eFo rmu l a_ Cou p o n Ba rri e r_2 ; Refe re nc eFo rm ul a _ Cou p o n_ 1 ; 

Ref e re nc e Fo rm ul a _ Cou p o n_ 2  

The app l ic a b le Fi na l Term s sha l l ind ic a te, as the cas e may be, the Ref e re nc e F orm ul a(e ) app li c ab l e to the 

Pro d u ct dep en d in g on the Opti o n app li c ab l e to suc h Pro du c t and pursu a n t to the tab l e in Con d i ti o n 3.3 .0.3  

abo ve .  

3.3.17 Phoenix /Athena Jupiter  

If the appl i ca b le Fin a l Terms spe c ify tha t "Ref e re n ce of the Pro d u ct" is 3.3 .16 , the fol l o wi n g app li e s :  

3.3 .1 7.0  Product Description :  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 3 poss i bl e .  

o The oc cu rre nc e of thes e sc e n a ri o s dep e nd s upon the val u e of the rele va n t 

Ref e re nc e Fo rm ul a app l ie d to the Unde rl yi n g (s ) of the Prod u c t and of its pos i ti o n 

comp a re d to one or two barrie r(s ) and /o r whe th e r or not a [Am e ri ca n ] [Eu ro pe a n] 

Kno ck - In Eve n t occ u rs and /o r whe th e r or not an Iss u e r Cal l Eve n t occ u rs.  

o The Stru c tu re d Inte res t Amo u n t may be equ al , dep e nd i n g upo n th e sce n a rio 

oc cu rri ng ,  to the val u e of the Refe re nc e Fo rm ul a cons id e re d whi c h may be subj e ct to 

a floo r and / or a cap and / or with a leve ra ge fac to r and / or a coup o n.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  
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­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on M atu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed on the bas i s of the app l ic a bl e Opti on spec i fie d in the app li c ab l e Fin a l Term s and 

chos e n am on g the Optio ns des c rib e d in Con d i ti o n 3.3 .0 .1 abo ve .  

3.3 .1 7.1  Structured Interest Amount : App l ic a bl e  

Scenario 1:  

I f [ on Valu a tio n Date (i ), ]  [Re fe re n ce Fo rm u la _ Coup o n Ba rri er_ 1 (RVD(i )) is [hi g he r] [lo we r] th an [o r equa l to] 

Cou p o n Ba rri e r_1 (i )] [[a nd ] [or] Ref e re nc e Fo rm ul a _ Cou p o n Barri e r_ 2 (RVD(i )) is [l o we r] [hi g he r] th an [o r equa l to] 

Cou p o n Ba rri e r_2 (i )] [[a n d ] [or] [a Euro p e an ] [a n Am e ric a n ] Kno ck - In Eve n t has [n o t] occu rre d ] [[an d ] [o r] an 

Is s ue r Call Eve n t has [n o t] occu rre d ], th e n:  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Cou po n _ 1 (i ) ; Min (Cap _ Cou p o n_ 1 (i ) ; Bonu s _ Cou p on _1 (i ) + Cou p o n_ 1 (i ) + 

Parti ci p a ti o n_ Cou po n _ 1 (i ) x (Re fe re nc e Fo rm ul a _ Cou p o n_ 1(RVD(i )) �± Cou po n Strik e _1 (i ))))  

Scenario 2:  

I f [ on Valu a tio n Date (i ), ]  [Re fe r e n ce Fo rm u la _ Coup o n Ba rri er_ 1 (RVD(i )) is [hi g he r] [lo we r] th an [o r equa l to] 

Cou p o n Ba rri e r_1 (i )] [[a nd ] [or] Ref e re nc e Fo rm ul a _ Cou p o n Barri e r_ 2 (RVD(i )) is [l o we r] [hi g he r] th an [o r equa l to] 

Cou p o n Ba rri e r_2 (i )] [[a n d ] [or] [a Euro p e an ] [a n Am e ric a n ] Kno ck - In E ve n t has [n o t] occu rre d ] [[an d ] [o r] an 

Is s ue r Call Eve n t has [n o t] occu rre d ], th e n:  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Cou po n _ 2 (i ) ; Min (Cap _ Cou p o n_ 2 (i ) ; Bonu s _ Cou p on _2 (i ) + Cou p o n_ 2 (i ) + 

Parti ci p a ti o n_ Cou po n _ 2 (i ) x (Re fe re nc e Fo rm ul a _ Cou p o n_ 2(RVD(i )) �± Cou po n Strik e _2 (i ))))  

Scenario 3:  

I f [ on Valu a tio n Date (i ), ]  [Re fe re n ce Fo rm u la _ Coup o n Ba rri er_ 1 (RVD(i )) is [hi g he r] [lo we r] th an [o r equa l to] 

Cou p o n Ba rri e r_1 (i )] [[a nd ] [or] Ref e re nc e Fo rm ul a _ Cou p o n Barri e r_ 2 (RVD(i )) is [l o we r] [hi g he r] th an [o r equa l to] 

Cou p o n Ba rri e r_2 (i )] [[a n d ] [or] [a Euro p e an ] [a n Am e ric a n ] Kno ck - In Eve n t has [n o t] occu rre d ] [[an d ] [o r] an 

Is s ue r Call Eve n t has [n o t] occu rre d ], th e n:  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Cou po n _ 3 (i ) ; Min (Cap _ Cou p o n_ 3 (i ) ; Bonu s _ Cou p on _3 (i ) + Cou p o n_ 3 (i ) + 

Parti ci p a ti o n_ Cou po n _ 3 (i ) x (Re fe re nc e Fo rm ul a _ Cou p o n_ 3(RVD(i )) �± Cou po n Strik e _3 (i ))))  

3.3 .1 7.2  Automatic Early Redemption Amount : Not Ap pl ic a b le  

3.3 .1 7.3  Final Redemption Amount :  

The app l ic a bl e Fin a l Terms sha l l ind ic a te in the cla us e "Ref e re nc e of the Pro d uc t " , th e Opti o n app li c ab l e to 

such Pro du c t, sel e cte d am on gs t the Opti on s desc rib e d in Con d i tio n 3.3 .0 .1 abo ve .  

3.3 .1 7.4  Specific Definition(s) :  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti ons 3.3.0 .4  to  3.3 .0 .1 0  abo ve .  

3.3 .1 7.5  Variable Data :  

Cou p o n Ba rri e r_1 ; Cou p onBa rri e r_2 ; Fl o o r_ Cou po n _1 ; Cap _ Cou po n _1 ; Parti c ip a tio n _ Cou p on _ 1; 

Cou p o n Stri ke _ 1 ; Bonu s _ Coup o n _ 1; Coup o n_ 1 ; Fl oo r_ Cou p o n _2 ; Cap _ Coup o n_ 2 ; Parti c ip a t io n _ Cou p on _ 2 ; 

Cou p o n Stri ke _ 2 ; Bonu s _ Coup o n _ 2; Coup o n_ 2 ; Fl oo r_ Cou p o n _3 ; Cap _ Coup o n_ 3 ; Parti c ip a tio n _ Cou p on _ 3 ; 

Cou p o n Stri ke _ 3 ; Bon us _ Coupo n _ 3 ; Cou p on _ 3  

and any Vari ab l e Data appl ic ab l e dep e n di n g on the Opti o n app l ic a bl e to such Pro d uc t and purs ua n t to the t able 

in Con di tio n 3.3 .0 .2 abo ve .  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  
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3 .3 .1 7.6  Reference Formula(e) :  

Refe re nc e Fo rm ul a _ Cou p o n Barri e r_ 1 ;Re fe ren c eFo rmu l a_ Cou p o n Ba rri e r_2 ; Refe re nc eFo rm ul a _ Cou p o n_ 1 ; 

Ref e re nc e Fo rm ul a _ Cou p o n_ 2; Ref e re nc e Fo rmu l a _ Co u p on _3 ;  

The app l ic a b le Fi na l Term s sha l l ind ic a te, as the cas e may be, th e Ref e re nc e Fo rm ul a(e ) app li c ab l e to the 

Pro d u ct dep en d in g on the Opti o n app li c ab l e to suc h Pro du c t and pursu a n t to the tab l e in Con d i ti o n 3.3 .0.3  

abo ve .  

 

3.3.18 Triple  Opportunity  

If the appl i ca b le Fin a l Terms spe c ify tha t "Ref e re n ce of the Pro d u ct" is 3.3 .18 , the fol l o wi n g app li e s :  

3.3 .1 8.0  Product Description :  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon th e sce n a ri o occ u rri n g am on g the 4 poss i bl e .  

o The oc cu rre nc e of thes e sc e n a ri o s dep e nd s upon the val u e of the rele va n t 

Ref e re nc e Fo rm ul a app l ie d to the Unde rl yi n g (s ) of the Prod u c t and of its pos i ti o n 

comp a re d to one or two barrie rs () and /o r whe th e r or not a [ Am e ri ca n ] [Eu ro pe a n] 

Kno ck - In Eve n t occ u rs and /o r whe th e r or not an Iss u e r Cal l Eve n t occ u rs.  

o The Stru c tu re d Inte res t Amo u n t may be equ al , dep e nd i n g upo n th e sce n a rio 

oc cu rri ng , to the val u e of the Refe re nc e Fo rm ul a cons id e re d whi c h may be subj e ct to 

a floo r and / or a cap and / or with a leve ra ge fac to r and / or a coup o n.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed on the bas i s of the app l ic a bl e Opti on spec i fie d in the app li c ab l e Fin a l Term s and 

chos e n am on g the Optio ns des c rib e d in Con d i ti o n 3.3 .0 .1 abo ve .  

3.3 .1 8.1  Structured Interest Amount : App l ic a bl e  

Scenario 1:  

I f [ on Valu a tio n Date (i ), ]  [Re fe re n ce Fo rm u la _ Coup o n Ba rri er_ 1 (RVD(i )) is [hi g he r] [lo we r] th an [o r equa l to] 

Cou p o n Ba rri e r_1 (i )] [[a nd ] [or] Ref e re nc e Fo rm ul a _ Cou p o n Barri e r_ 2 (RVD(i )) is [l o we r] [hi g he r] th an [o r equa l to] 

Cou p o n Ba rri e r_2 (i )] [[a nd ] [or] [a Euro p ea n ] [an Am e ric an ] Kno ck - In Eve n t has [n o t] occ u rre d] [[an d ] [o r] [a 

Euro p e an ] [an Am e ri ca n ] Kno ck - In Eve n t has [no t] occ u rre d]  [[an d ] [o r] an Iss u e r Cal l Eve n t has [no t] oc cu rre d ], 

th e n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Cou po n _ 1 (i ) ; Min (Cap _ Cou p o n_ 1 (i ) ; Bonu s _ Cou p on _1 (i ) + Cou p o n_ 1 (i ) + 

Parti ci p a ti o n_ Cou po n _ 1 (i ) x (Re fe re nc e Fo rm ul a _ Cou p o n_ 1(RVD(i )) �± Cou po n Strik e _1 (i ))))  

Scenario 2:  

I f [ on Valu a tio n Date (i ), ]  [Re fe re n ce Fo rm u la _ Coup o n Ba rri er_ 1 (RVD(i )) is [hi g he r] [lo we r] th an [o r equa l to] 

Cou p o n Ba rri e r_1 (i )] [[a nd ] [or] Ref e re nc e Fo rm ul a _ Cou p o n Barri e r_ 2 (RVD(i )) is [l o we r] [hi g he r] th an [o r equa l to] 

Cou p o n Ba rri e r_2 (i )] [[a nd ] [or] [a Euro p ea n ] [an Am e ric an ] Kno ck - In Eve n t has [n o t] occ u rre d] [[an d ] [o r]  [a 

Euro p e an ] [a n Ame ric a n ] Knoc k - In Eve n t has [no t] occ u rred ] [[a n d ] [o r] an Is su e r Call Eve n t has [n ot] occ u rred ], 

th e n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Cou po n _ 2 (i ) ; Min (Cap _ Cou p o n_ 2 (i ) ; Bonu s _ Cou p on _2 (i ) + Cou p o n_ 2 (i ) + 

Parti ci p a ti o n_ Cou po n _ 2 (i ) x (Re fe re nc e Fo rm ul a _ Cou p o n_ 2(RVD(i )) �± Cou po n Strik e _2 (i ))))  

Scenario 3:  
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I f [ on Valu a tio n Date (i ), ]  [Re fe re n ce Fo rm u la _ Coup o n Ba rri er_ 1 (RVD(i )) is [hi g he r] [lo we r] th an [o r equa l to] 

Cou p o n Ba rri e r_1 (i )] [[a nd ] [or] Ref e re nc e Fo rm ul a _ Cou p o n Barri e r_ 2 (RVD(i )) is [l o we r] [hi g he r] th an [o r equa l to] 

Cou p o n Ba rri e r_2 (i )] [[a nd ] [or] [a Euro p ea n ] [an Am e ric an ] Kno ck - In Eve n t has [n o t] occ u rre d] [[an d ] [o r] [a 

Euro p e an ] [a n Ame ric a n ] Knoc k - In Eve n t h as [no t] occ u rred ] [[a n d ] [o r] an Is su e r Call Eve n t has [n ot] occ u rred ], 

th e n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Cou po n _ 3 (i ) ; Min (Cap _ Cou p o n_ 3 (i ) ; Bonu s _ Cou p on _3 (i ) + Cou p o n_ 3 (i ) +  

Parti ci p a ti o n_ Cou po n _ 3 (i ) x (Re fe re nc e Fo rm ul a _ Cou p o n_ 3(RVD(i )) �± Cou po n Strik e _3 (i ))))  

Scenario 4:  

I f [ on Valu a tio n Date (i ), ]  [Re fe re n ce Fo rm u la _ Coup o n Ba rri er_ 1 (RVD(i )) is [hi g he r] [lo we r] th an [o r equa l to] 

Cou p o n Ba rri e r_1 (i )] [[a nd ] [or] Ref e re nc e Fo rm ul a _ Cou p o n Barri e r_ 2 (RVD(i )) is [l o we r] [hi g he r] th an [o r equa l to] 

Cou p o n Ba rri e r_2 (i )] [[a nd ] [or] [a Euro p ea n ] [an Am e ric an ] Kno ck - In Eve n t has [n o t] occ u rre d] [[an d ] [o r] [a 

Euro p e an ] [a n Ame ric a n ] Knoc k - In Eve n t has [no t] occ u rred ] [[a n d ] [o r] an Is su e r Cal l Eve n t has [n ot] occ u rred ], 

th e n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r_ Cou po n _ 4 (i ) ; Min (Cap _ Cou p o n_ 4 (i ) ; Bonu s _ Cou p on _4 (i ) + Cou p o n_ 4 (i ) + 

Parti ci p a ti o n_ Cou po n _ 4 (i ) x (Re fe re nc e Fo rm u l a _ Cou p o n_ 4(RVD(i )) �± Cou po n Strik e _4 (i ))))  

3.3 .1 8.2  Automatic Early Redemption Amount : Not Ap pl ic a b le  

3.3 .1 8.3  Final Redemption Amount :  

The app l ic a bl e Fin a l Terms sha l l ind ic a te in the cla us e "Ref e re nc e of the Pro d uc t" , th e Opti o n app li c ab l e to 

such Pro du c t, sel e cte d am on gs t the Opti on s desc rib e d in Con d i tio n 3.3 .0 .1 abo ve .  

3.3 .1 8.4  Specific Definition(s) :  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the d efin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti ons 3.3.0 .4  to 3.3 .0 .7 abo ve .  

3.3 .1 8.5  Variable Data :  

Cou p o n Ba rri e r_1 ; Cou p onBa rri e r_2 ; Fl o o r_ Cou po n _1 ; Cap _ Cou po n _1 ; Parti c ip a tio n _ Cou p on _ 1; 

Cou p o n Stri ke _ 1 ; Bonu s _ Coup o n _ 1; Coup o n_ 1 ; Fl oo r_ Cou p o n _2 ; Cap _ Coup o n_ 2 ; Parti c ip a tio n _ Cou p on _ 2 ; 

Cou p o n Stri ke _ 2 ; Bonu s _ Coup o n _ 2; Coup o n_ 2 ; Fl oo r_ Cou p o n _3 ; Cap _ Coup o n_ 3 ; Parti c ip a tio n _ Cou p on _ 3 ; 

Cou p o n Stri ke _ 3 ; Bonu s _ Coup o n _ 3; Coup o n_ 3 ; Fl oo r_ Cou p o n _4 ; Cap _ Coup o n_ 4 ; Parti c ip a tio n _ Cou p on _ 4 ; 

Cou p o n Stri ke _ 4 ; Bon us _ Coupo n _ 4 ; Cou p on _ 4  

and any Vari ab l e Data appl ic ab l e dep e n di n g on the Opti o n app l ic a bl e to such Pro d uc t and purs ua n t to the table 

in Con di tio n 3.3 .0 .2 abo ve .  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .1 8.6  Reference Formula(e) :  

Refe re nc e Fo rm ul a _ Cou p o n Barri e r_ 1 ;Re fe ren c eFo rmu l a_ Cou p o n Ba rri e r_2 ; Refe re nc eFo rm ul a _ Cou p o n_ 1 ; 

Ref e re nc e Fo rm ul a _ Cou p o n_ 2; Ref e re nc e Fo rmu l a _ Co u p on _3 ; Ref e ren ce Fo rm u l a_ Cou po n_ 4  

The app l ic a b le Fi na l Term s sha l l ind ic a te, as the cas e may be, the Ref e re nc e Fo rm u l a(e ) app li c ab l e to the 

Pro d u ct dep en d in g on the Opti o n app li c ab l e to suc h Pro du c t and pursu a n t to the tab l e in Con d i ti o n 3.3 .0.3  

abo ve .  

3.3.19 In-Line  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .19 ,  the fol l o wi n g app li e s :  

3.3 .1 9.0  Product Description :  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t  
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o If an Auto m ati c Earl y R ed e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 2 pos si b l e.  

o The oc c u rre n ce of the se sce na ri o s depe n ds upon th e occ u rre n c e or not of 

a Low Barri e r Kno ck - In Eve n t and of a High Ba rri e r Kno ck - In Eve n t.  

o The Fin a l Red em p tio n Am o un t equ al s a pred e te rm in e d valu e.  

3.3 .1 9.1  Structured Interest Amount : Not  App li c ab l e  

3.3 .1 9.2  Automatic Early Redemption Amount :  App li c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3.3 .1 9.3  Final Redemption Amount :  

Scenario 1:  
If a Low Barri e r Kn oc k - In Eve nt has not occ u rred and a Hig h Barri e r Kno ck - In Eve n t has not oc cu rre d, th en :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 1 + Bon u s  

Scenario 2:  
If a Low Bar ri e r Kn oc k - In Eve nt has occ u rred or a High Ba rrier Kn o ck - In Eve nt has oc cu rre d, th e n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 2  

3.3 .1 9.4  Specific Definition(s) :  

The app l i ca b l e Fin a l Term s sha l l ind i ca te , as the cas e may be, one or more of the defi n i tio ns desc ri be d in 

Con d i ti o ns 3.3.0 .4  to 3.3 .0 .7 abo ve .  

3.3 .1 9.5  Variable Data :  

Con s tan tRe d em p ti o nL e ve l _FRA_1 ; Con stan tRe d em p tio n Le ve l _ FRA_2 ; Bon u s; 

Con s tan tRe d em p ti o nL e ve l _ AERA; Cou p o n_ AERA  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .1 9.6  Reference Formula(e) : Not App l ic a bl e  

3.3.20 Outperformance  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .20 , the fol l o wi n g app li e s :  

3.3 .2 0.0  Product Description :  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e cal c ul a ti o n of whi ch dep en d s upo n the sce n a ri o oc c u rrin g am on g the 2 (or 3 dep e ndi n g 

upo n the Opti o n sele c te d ) poss i b le .  

o The oc c u rre nc e of thes e sce n a ri os depe n ds upo n (i) the val u e of the 

rel e va n t Ref e ren c eFo rmu l a app l ie d to the Unde rl yi n g (s ) of the Pro du ct 

comp a re d to a Barrie r and (ii ) (if app li ca b l e) whe th e r or not a Low Barri e r 

Kno ck - In Eve n t occ u rs .  

o The Fi n a l Red em p ti o n Am o unt equ al s a pre d e te rm in e d val ue inc re as e d as 

the cas e may be by the val u e of the rel e va n t Refe re nc e Fo rmu l a , whi c h may 

be sub j ec t to a leve ra ge fac to r.  
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3 .3 .2 0.1  Structured Interest Amount : Not Ap p li c ab l e  

3.3 .2 0.2  Automatic Early Redemption Amount : App li c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Pro d u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3.3 .2 0.3  Final Redemption Amount :  

Scenario 1:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [hi g h e r] [lo we r] th a n [or equ a l to] Barrie r, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u l a(T) = Con s ta n tRed e mp ti o nL e ve l _FRA_ 1 + Parti ci p a ti o n_ 1 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 1 (RVD(T)) �± Stri k e _1 )  

Final Redemption Amount �– Option A:  

Scenario 2:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [lo we r] [h i g h e r] tha n [or equ a l to] Barri e r and a Low 

Barri e r Kno ck - In Eve n t has not oc cu rre d, th en :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo r m u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 2  

Scenario 3:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [lo we r] [h i g h e r] tha n [or equ a l to] Barri e r and a Low 

Barri e r Kno ck - In Eve n t has occ u rre d, th en :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na ti o n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u l a(T) = Con s ta n tRed e mp ti o nL e ve l _FRA_ 3 + Parti ci p a ti o n_ 3 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 2 (RVD(T)) �± Stri k e _2 )  

Final Redemption Amount �– Option B:  

Scenario 2:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [lo we r] [h i g he r] tha n [or equ a l to] Barrie r, the n :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u l a(T) = Con s ta n tRed e mp ti o nL e ve l _FRA_ 2 + Parti ci p a ti o n_ 2 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 2 (RVD(T)) �± Stri k e _2 )  

3.3 .2 0.4  Specific Definition(s) :  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti ons 3. 3.0 .4  to 3.3 .0 .7 abo ve .  

3.3 .2 0.5  Variable Data :  

Con s tan tRe d em p ti o nL e ve l _ AERA; Con s ta n tRed em p tio nL e ve l _ FRA_1 ; Con s ta n tRede m p ti o n Le ve l _ FRA_2 ; 

Con s tan tRe d em p ti o nL e ve l _FRA_3 ; Cou p on _ AERA; Partici p a tio n _1 ; Partic i pa ti on _ 2; Parti c ip a tio n _3 ; Barri e r; 

Stri k e_ 1 ; Stri k e_ 2  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .2 0.6  Reference Formula(e) :  

Ref e re nc e Fo rm ul a _ Fi n al ; Refe re n ce Fo rm u la _ Fin a l_ 1 ; Refe re n c eFo rmu l a_ Fi na l _2  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Fo r Notes ind e xe d on one Unde rl yi n g :  

Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 

Fo r Notes ind e xe d on more tha n one Und e rl yi n g :  
BasketLevel (as defined under Condition 4.3 of the Family of "Basket Level") 
WorstLevel (as defined under Condition 4.6 of the Family of "WorstLevel") 
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3.3.21 Sprint  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .21 , the fol l o wi n g app li e s :  

3.3 .2 1.0  Product Description :  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e cal c ul a ti o n of whi ch dep en d s upo n the sce n a ri o oc c u rrin g am on g the 2 (or 3 dep e ndi n g 

upo n the Opti o n sele c te d ) poss i b le .  

o The oc c u rre nc e of thes e sce n a ri os depe n ds upo n (i) the val u e of the 

rel e va n t Ref e ren c eFo rmu l a app l ie d to the Unde rl yi n g (s ) of the Pro du ct 

comp a re d to a Barrie r and (ii ) (if app li ca b l e) whe th e r or not a Low Barri e r 

Kno ck - In Eve n t occ u rs or a Euro p e a n Kn oc k - In Eve n t.  

o The Fi n a l Red em p ti o n Am o unt equ al s a pre d e te rm in e d val ue inc re as e d as 

the cas e may be by the val u e of the rel e va n t Refe re nc e Fo rmu l a , whi c h may 

be sub j ec t to cap and / or with a leve ra ge fac to r.  

3.3 .2 1.1  Structured Interest Amount : Not Ap p li c ab l e  

3.3 .2 1.2  Automatic Early Redemption Amount : App li c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Pro d u ct Fo rm u la (i ) = Con sta n t Red e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3.3 .2 1.3  Final Redemption Amount :  

Scenario 1:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [hi g h e r] [lo we r] th a n [or equ a l to] Barrie r, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm ul a (T) = Con s ta n tRed em p tio n Le ve l_ FRA_ 1 + Min (Cap ; Parti c i pa tio n _ 1 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 1 (RVD(T)) �± Stri k e _1 ))  

Final Redemption Amount �– Option A:  

Scenario 2:  
If on Val ua tio n Date (T), Ref ere n c eFo rmu l a_ Fi na l (RVD(T)) is [lo we r] [ hi gh e r] th a n [o r equ a l to] Barri e r and a 

[Lo w Ba rri e r Kn oc k - In Eve n t] [Eu ro p e an Kn oc k - In Eve n t] has not oc cu rre d , then :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 2  

Scenario 3:  
If on Val ua tio n Date (T), Ref ere n c eFo rmu l a_ Fi na l (RVD(T)) is [lo we r] [h i gh e r] th a n [o r equ a l to] Barri e r and a 

[Lo w Ba rri e r Kn oc k - In Eve n t] [ Eu ro p e an Kn oc k - In Eve n t] has oc cu rre d, th en :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u l a(T) = Con s ta n tRed e mp ti o nL e ve l _FRA_ 3 + Parti ci p a ti o n_ 2 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 2 (RVD(T)) �± Stri k e _2 )  

Final Redemption Amount �– Option B:  

Scenario 2:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [lo we r] [h i g he r] tha n [or equ a l  to] Barrie r, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u l a(T) = Con s ta n tRed e mp ti o nL e ve l _FRA_ 2 + Parti ci p a ti o n_ 2 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 2 (RVD(T)) �± Stri k e _2 )  
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3 .3 .2 1.4  Specific Definition(s) :  

The app l ic a bl e Fin a l Ter ms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti ons 3.3.0 .4  to 3.3 .0 .7 abo ve .  

3.3 .2 1.5  Variable Data :  

Con s tan tRe d em p ti o nL e ve l _ AERA; Con s ta n tRed em p tio nL e ve l _ FRA_1 ; Con s ta n tRede m p ti o n Le ve l _ FRA_2 ; 

Con s tan tRe d em p ti o nL e ve l _FRA_3 ; Coup o n _ AERA; Barrie r; Stri ke _ 1; Strik e _2 ; Parti ci p at io n _ 1 ; Partic ip a tio n _ 2; 

Cap  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .2 1.6  Reference Formula(e) :  

Ref e re nc e Fo rm ul a _ Fi n al ; Refe re n ce Fo rm u la _ Fin a l_ 1 ; Ref e re n c eFo rmu l a_ Fi na l _2  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Fo r Notes ind e xe d on one Unde rl yi n g :  
Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 

Fo r Notes ind e xe d on more tha n one Und e rl yi n g :  

BasketLevel (as defined under Condition 4.3 of the Family of "Basket Level") 
WorstLevel (as defined under Condition 4.6 of the Family of "WorstLevel") 

3.3.22 Reserved  

3.3.23 Reverse Capped Bonus  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .23 , the fol l o wi n g app li e s :  

3.3 .2 3.0  Product Description :  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 2 pos si b l e.  

o The oc cu rre nc e of thes e sc e na ri o s is subj e ct to the oc cu rren c e or not of a 

Hig h Ba rr i e r Kno ck - In Eve n t or a Euro pe a n Knoc k - In Eve n t.  

o The Fi n a l Red em p ti o n Am o unt equ al s a pre d e te rm in e d val ue inc re as e d as 

the case may be by the val ue of the rel e va n t Ref e re nc e Fo rm u l a app l ie d to 

the Unde rl yi n g (s ) of the Pro d uc t, whi c h may be sub j ec t to a flo o r and /or a 

cap and / or with a leve ra ge fac to r.  

3.3 .2 3.1  Structured Interest Amount : Not Ap p li c ab l e  

3.3 .2 3.2  Automatic Early Redemption Amount : App li c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3.3 .2 3.3  Final Redemption Amount :  

Scenario 1:  
If a [Hig h Ba rri e r Kno ck - In Even t] [Eu rop e an Kn oc k - In Eve n t] has not oc cu rre d , then :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u l a (T) = Consta n tRe de m pti o nL e ve l _FRA_ 1 + Ma x(Bo n u s ; Min (Cap _ 1 ; Parti ci p ati o n_ 1 x 

(Stri k e_ 1 -  Refe re nc e Fo rm ul a_ Fi n al _ 1 (RVD(T)))))  

Scenario 2:  
If a [Hig h Ba rri e r Kno ck - In Even t] [Eu rop e an Kn oc k - In Eve n t] has occ u rre d, th en :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den o m i na tio n x Pro d u c t Fo rm u la (T)  
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Pro d u ct Fo rm u la (T) = Con stan tRe d em p tio n Le ve l _ FRA_2 + Ma x(Fl o o r ; Min (Cap _ 2 ; Partic i p ati o n_ 2 x (Stri k e_ 2 

-  Ref e re nc e Fo rm ul a _Fi n al _ 2 (RVD(T)))))  

3.3 .2 3.4  Specific Definition(s) :  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may  be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti ons 3.3.0 .4  to 3.3 .0 .7 abo ve .  

3.3 .2 3.5  Variable Data :  

Con s tan tRe d em p ti o nL e ve l _ AERA; Con s ta n tRed em p tio nL e ve l _ FRA_1 ; Con s ta n tRede m p ti o n Le ve l _ FRA_2 ; 

Cou p o n_ AERA; Bon us ;  Partic ip a ti on _ 1 ; Pa rtic i pa ti on _ 2; Strike _ 1 ; Stri k e_ 2 ; Cap _ 1 ; Cap _2 ; Fl o o r  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .2 3.6  Reference Formula(e) :  

Ref e re nc e Fo rm ul a _ Fi n al _ 1 ; Refe re nc e Fo rm ul a _ Fi n al _ 2  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t  lim i tati on ):  

Fo r Notes ind e xe d on one Unde rl yi n g :  
Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 

Fo r Notes ind e xe d on more tha n one Und e rl yi n g :  
BasketLevel (as defined under Condition 4.3 of the Family of "Basket Level") 
BestLevel (as defined under Condition 4.5 of the Family of "BestLevel") 

3.3.24 Reverse Outperformance  

If the app l i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .24 , the fol l o wi n g app li e s :  

3.3 .2 4.0  Product Description :  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e cal c ul a ti o n of whi ch dep en d s upo n the sce n a ri o oc c u rrin g am on g the 2 (or 3 dep e ndi n g 

upo n the Opti o n sele c te d ) poss i b le .  

o The oc c u rre nc e of thes e sce n a ri os depe n ds upo n (i) the val u e of the 

rel e va n t Ref e ren c eFo rmu l a app l ie d to the Unde rl yi n g (s ) of the Pro du ct 

comp a re d to a Barrie r and (ii) (if app l ic a bl e ) whe th e r or not a Hig h Barri e r 

Kno ck - In Eve n t occ u rs .  

o The Fi n a l Red em p ti o n Am o unt equ al s a pre d e te rm in e d val ue inc re as e d as 

the cas e may be by the val u e of the rel e va n t Refe re nc e Fo rmu l a , whi c h may 

be sub j ec t to flo o r and / or with a leve rag e fac to r.  

3.3 .2 4.1  Structured Interest Amount : Not Ap p li c ab l e  

3.3 .2 4.2  Automatic Early Redemption Amount : App li c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3.3 .2 4.3  Final  Redemption Amount :  

Scenario 1:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [lo we r] [h i g he r] tha n [or equ a l to] Barrie r, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta n tRe de mp ti on L e v e l_ FRA_ 1 + Partic i pa tio n _1 x (Stri k e _ 1 �± 

Refe re nc e Fo rm ul a _ Fi n al _ 1 (RVD(T)))  
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Final  Redemption Amount �– Option A:  

Scenario 2:  
If on Val ua tio n Date (T), Ref ere n c eFo rmu l a_ Fi na l (RVD(T)) is [hi g h e r] [lo we r] th a n [o r equ a l to] Barri e r and a 

Hig h Ba rri e r Kno ck - In Eve n t has not oc c u rre d , the n:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Co n s ta ntRe d e mp ti on L e ve l_ FRA_ 2  

Scenario 3:  
If on Val ua tio n Date (T), Ref ere n c eFo rmu l a_ Fi na l (RVD(T)) is [hi g h e r] [lo we r] th a n [o r equ a l to] Barri e r and a 

Hig h Ba rri e r Kno ck - In Eve n t has oc cu rre d , th e n:  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Cons ta n tRe d em p tio n Le ve l _ FRA_ 3 + Ma x(Fl o o r ; Parti c ip a ti on _ 2 x (Stri k e _2 �± 
Refe re nc e Fo rm ul a _ Fi n al _ 2 (RVD(T))))  

Final Redemption Amount �– Option B:  

Scenario 2:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [hi g h e r] [lo we r] th a n [or equ a l to] Barrie r, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Cons ta n tRe d em p tio n Le ve l _ FRA_ 2 + Ma x(Fl o o r ; Parti c ip a ti on _ 2 x (Stri k e _2 �± 
Refe re nc e Fo rm ul a _ Fi n al _ 2 (RVD(T))))  

3.3 .2 4.4  Specific Definition(s) :  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti ons 3.3.0 .4  to 3.3 .0 .7 abo ve .  

3.3 .2 4.5  Variable Data :  

Con s tan tRe d em p ti o nL e ve l _ AERA; Con s ta n tRed em p tio nL e ve l _ FRA_1 ; Con s ta n tRede m p ti o n Le ve l _ FRA_2 ; 

Con s tan tRe d em p ti o nL e ve l _FRA_3 ; Coup o n _ AERA; Barrie r; Stri ke _ 1; Strik e _2 ; Parti ci p atio n _ 1 ; Partic ip a tio n _ 2; 

Fl o o r  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .2 4.6  Reference Formula(e) :  

Ref e re nc e Fo rm ul a _ Fi n al ; Refe re n ce Fo rm u la _ Fin a l_ 1 ; Refe re n c eFo rmu l a_ Fi na l _2  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Fo r Notes ind e xe d on one Unde rl yi n g :  
Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 

Fo r Notes ind e xe d on more tha n one Und e rl yi n g :  
BasketLevel (as defined under Condition 4.3 of the Family of "Basket Level") 
BestLevel (as defined under Condition 4.5 of the Family of "BestLevel") 

3.3.25 Reverse Sprint  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .25 , the fol l o wi n g app li e s :  

3.3 .2 5.0  Product Description :  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e cal c ul a ti o n of whi ch dep en d s upo n the sce n a ri o oc c u rrin g am on g the 2 (or 3 dep e ndi n g 

on the cho s en Optio n ) poss i ble :  

o The oc c u rren c e of thes e sc e na ri o s dep en d s upo n the val u e of the rel e va nt 

Ref e re nc e Fo rm ul a appl i ed to the Und e rl yi ng (s ) of the Pro d u c t and of its 
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p o s iti o n comp a re d to a Barri er and /o r whe th e r or not a High Ba rri e r Knoc k -

In Eve n t or a Europ e an Kn oc k - In Eve n t oc cu rs .  

o The Fi n a l Red em p ti o n Amou n t is equ a l, dep en d in g upon th e sce n a ri o 

oc cu rri ng , to a pred e te rmi n ed val u e inc re a s e d as the cas e may be by the 

val u e of the Ref e re n ce Fo rm u la con si d e re d , whi c h may be sub j ec t to a floor 

and / or a cap and / or with a leve ra g e fac tor  

3.3 .2 5.1  Structured Interest Amount : Not Ap p li c ab l e  

3.3 .2 5.2  Automatic Early Redemption Amount :  App li c ab l e  

Auto ma tic Ea rl y R ede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Pro d u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3.3 .2 5.3  Final Redemption Amount :  

Scenario 1:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [lo we r] [h i g he r] tha n [or equ a l to] Barrie r, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rmu l a (T) = Cons ta n tRe d em p tio n Le ve l _ FRA_ 1 + Min (Cap ; Partic i pa ti on _ 1 x (Stri k e _ 1 �± 
Refe re nc e Fo rm ul a _ Fi n al _ 1 (RVD(T))))  

Final Redemption Amount �– Opt ion A:  

Scenario 2:  
If on Val ua tio n Date (T), Ref ere n c eFo rmu l a_ Fi na l (RVD(T)) is [hi g h e r] [lo we r] th a n [o r equ a l to] Barri e r and a 

[Hi g h Ba rri e r Kno ck - In Eve nt] [Eu ro p e an Kn oc k - In Eve n t] has not oc cu rre d , then :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na ti o n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 2  

Scenario 3:  
If on Val ua tio n Date (T), Ref ere n c eFo rmu l a_ Fi na l (RVD(T)) is [hi g h e r] [lo we r] th a n [o r equ a l to] Barri e r and a 

[Hi g h Ba rri e r Kno ck - In Eve nt] [Eu ro p e an Kn oc k - In Eve n t] ha s oc cu rre d, th en :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Cons ta n tRe d em p tio n Le ve l _ FRA_ 3 + Ma x(Fl o o r ; Parti c ip a ti on _ 2 x (Stri k e _2 �± 

Refe re nc e Fo rm ul a _ Fi n al _ 2 (RVD(T))))  

Final Redemption Amount �– Option B:  

Scenario 2:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [hi g h e r] [lo we r] th a n [or equ a l to] Barrie r, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Cons ta n tRe d em p tio n Le ve l _ FRA_ 2 + Ma x(Fl o o r ;  Parti c ip a ti on _ 2 x (Stri k e _2 �± 

Refe re nc e Fo rm ul a _ Fi n al _ 2 (RVD(T))))  

3.3 .2 5.4  Specific Definition(s) :  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti ons 3.3.0 .4  to 3.3 .0 .7 abo ve .  

3.3 .2 5.5  Variable Data :  

Con s tan tRe d em p ti o nL e ve l _ AERA; Con s ta n tRed em p tio nL e ve l _ FRA_1 ; Con s ta n tRede m p ti o n Le ve l _ FRA_2 ; 

Con s tan tRe d em p ti o nL e ve l _FRA_3 ; Cou po n _ AERA; Floo r; Barrie r; Strik e _1 ; Strike _ 2 ; Par ti ci p a ti o n_ 1 ; 

Parti ci p a ti o n_ 2 ; Cap  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .2 5.6  Reference Formula(e) :  

Ref e re nc e Fo rm ul a _ Fi n al ; Refe re n ce Fo rm u la _ Fin a l_ 1 ; Refe re n c eFo rmu l a_ Fi na l _2  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  
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Fo r Notes ind e xe d on one Unde rl yi n g :  
Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 

Fo r Notes ind e xe d on more tha n one Und e rl yi n g :  
BasketLevel (as defined under Condition 4.3 of the Family of "Basket Level") 
BestLevel (as defined under Condition 4.5 of the Family of "BestLevel") 

3.3.26 Reserved  

3.3.27 Digital Range  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .27 , the fol l o wi n g app li e s :  

3.3 .2 7.0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 5 pos si b l e:  

o The oc c u rre n ce of the se sce na ri o s depe n ds upon th e occ u rre n c e or not of 

(i) a LowBa rri e r Kn oc k - In Eve nt and of (ii ) a High Ba rri er Kn o ck - In Eve n t and 

upo n (ii i ) the date the Hig h Ba rri e r Eve n t oc cu rs com p a red to the LowBa rri er 

Eve n t.  

o The Fi n a l Red em p ti o n Amou n t is equ a l, dep en d in g upon th e sce n a ri o 

oc cu rri ng , to a pred e te rmi n ed val u e inc re a se d as the cas e may be by the 

val u e of the Ref e ren c eForm u l a cons i de re d and app l i ed to the 

Und e rl yi n g (s ), whi c h may be sub j ec t to a floo r and / or a cap and / or with a 

leve ra g e fa cto r.  

3.3 .2 7.1  Structured Interest Amount:  Not App li c ab l e  

3.3 .2 7.2  Automatic Early Redemption Amount:  Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Pro d u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3.3 .2 7.3  Final Redemption Amount:  

Scenario 1:  
If a Low Barri e r Kn oc k - In Eve nt has not occ u rred and a  Hig h Barri e r Kno ck - In Eve n t has not oc cu rre d, th en :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 1 + Bon u s  

Scenario 2:  
If a Low Barri e r Kn oc k - In Eve nt has occ u rred and a Hig h Barri e r Kn oc k - In Eve n t has not occu rre d , the n :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 2 + Min (UpCa p _ 1 ; Cal l Pa rti ci p a t i o n _1 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 1 (RVD(T)) �± Stri k e Call _ 1 ))  

Scenario 3:  
If a Low Barri e r Knoc k - In Eve n t has occ u rred and a Hig h Barrie r Knoc k - In Eve n t has oc c urre d and the 

LowBa rri e rEve n tDa te is befo re the Hig h Ba rrie rEve n tDa te , then :  

Fina l Red em p ti o n Am o u n t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta n tRe de m pti on L e ve l _FRA_ 3 + Min (UpCa p _ 2 ; Cal l Pa rti ci p a ti o n _2 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 2 (RVD(T)) �± Stri k e Call _ 2 ))  
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Scenario 4:  
If a High Barrie r Knoc k - In Eve n t has occ u rred and a L ow Barri e r Kno ck - In Eve n t has occ u rre d and the 

Hig h Ba rrie rEve n tDa te is befo re the LowBa rri e rEve n tDa te, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm ul a (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 4 + Min (Do wn Cap _ 1 ; Ma x(Fl o o r_ 1 ; PutPa rti ci p a ti o n _1 

x (St ri k e Pu t_ 1 �± Refe ren c eFo rm u l a_ Fin a l _3 (RVD(T)))))  

Scenario 5:  
If a High Ba rrie r Kn oc k - In Even t has oc c u rre d and a Low Barri e r Kn oc k - In Eve n t has not occ u rre d, th en :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rmu l a (T) = Con s ta n tRe d em p ti o nL e ve l _ FRA_ 5 + Ma x(Fl o o r ; PutPa rtic i pa tion _ 2 x (Stri k e Pu t_ 2 �± 
Refe re nc e Fo rm ul a _ Fi n al _ 4 (RVD(T))))  

3.3 .2 7.4  Specific Definition(s):  

The app l ic a bl e Fin a l Term s sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti ons 3.3.0 .4  to 3.3 .0 .7 abo ve .  

3.3 .2 7.5  Variable Data:  

Con s tan tRe d em p ti o nL e ve l _ AERA; Con s ta n tRed em p tio nL e ve l _ FRA_1 ; Con s ta n tRede m p ti o n Le ve l _ FRA_2 ; 

Con s tan tRe d em p ti o nL e ve l _FRA_3 ; Cons ta ntRe d em p ti o nL e ve l _ FRA_4 ; Cons tan tRe de m p ti o n Le ve l _ FRA_5 ; 

Cou p o n_ AERA; Bonu s ; UpCap _ 1 ; Cal l Pa rtic i p ati on _ 1 ; Strike Cal l _1 ; Down Cap _ 1; Flo o r_ 1; PutPa rti ci p a ti o n_ 1 ; 

Stri k e Pu t_ 1 ; UpCap _2 ; Call Parti c ip a tio n _2 ; C all Strik e _2 ; Down Cap _ 2 ; Fl oo r_ 2 ; PutPa rti c ipa ti o n_ 2 ; PutSt rik e _2  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .2 7.6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Fi n al _ 1 ; Ref e re nc e Fo rmu l a _ Fi n al _ 2 ; Refe re n ce Fo rm u la _ Fin a l_ 3; 

Ref e re nc e Fo rm ul a _ Fi n al _ 4  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Fo r Notes ind e xe d on one Unde rl yi n g :  

Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 

Fo r Notes ind e xe d on more tha n one Und e rl yi n g :  
BasketLevel (as defined under Condition 4.3 of the Family of "Basket Level") 
WorstLevel (as defined under Condition 4.6 of the Family of "WorstLevel") 
BestLevel (as defined under Condition 4.5 of the Family of "BestLevel") 

3.3.28 Range Coupon  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .28 , the fol l o wi n g app li e s :  

3.3 .2 8.0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 2 poss i bl e .  

o The oc cu rre nc e of thes e sc e na ri o s is subj e ct to the oc cu rren c e or not of a 

LowBa rri e r Kn oc k - In Eve n t and of a High Barri e r Kno ck - In Eve n t.  

o The Stru c tu re d In te re s t Amo u n t may be equ al , dep end i n g upon the 

sc en a ri o occ u rri n g , to a prede te rm i ne d valu e or to zero .  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred e te rm i ne d value .  

3.3 .2 8.1  Structured Interest Amount:  Appl ic a bl e  

Scenario 1:  
If a Low Barri e r Kn oc k - In Eve nt(i ) has not oc c u rre d and a High Ba rri e r Kn oc k - In Eve n t(i ) has not occ u rred , the n :  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Cou p on (i)  
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Scenario 2:  
If a Low Barri e r Kn oc k - In Eve nt(i ) has oc c urre d or a High Ba rri e r Kn oc k - In Eve n t(i ) has oc cu rre d , the n :  

Stru c tu re d Inte res t Am o un t(i ) = 0 (zero )  

3.3 .2 8.2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.3 .2 8.3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA  

3.3 .2 8.4  Specific Definition(s):  

The app l ic a bl e Fin a l Terms s ha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o ns 3.3.0 .4  to 3.3 .0 .7 abo ve .  

3.3 .2 8.5  Variable Data:  

Cou p o n ; Con sta n tRed em p tio nL e ve l _ FRA  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .2 8.6  Reference Formula(e):  Not App l ic a bl e  

3.3.29 Bonus Swing  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .29 , the fol l o wi n g app li e s :  

3.3 .2 9.0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e cal c ul a ti o n of whi ch dep en d s upo n the sce n a ri o oc c u rrin g am on g the 2 (or 3 dep e ndi n g 

on the cho s en Optio n ) poss i ble :  

o The oc c u rre n ce of the se sce na ri o s depe n ds upon th e occ u rre n c e or not of 

(i) a LowBa rri e r Kn oc k - In Eve nt and of (ii ) a High Ba rri er Kn o ck - In Eve n t and 

upo n (ii i )  (if  app li ca b l e) th e date th e Hig h B arri e r Eve nt oc c u rs com pa re d to 

the LowBa rri e r Eve nt.  

o The Fi n a l Red em p ti o n Amou n t is equ a l, dep en d in g upon th e sce n a ri o 

oc cu rri ng , to a pred e te rm in e d val u e .  

3.3 .2 9.1  Structured Interest Amount:  Not App li c ab l e  

3.3 .2 9.2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.3 .2 9.3  Final Redemption Amount:  

Scenario 1:  
If a Low Barri e r Kn oc k - In Eve nt has not occ u rred or a High Barri e r Kno ck - In Eve nt has not oc cu rre d , then :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FR A_ 1  

Final Redemption Amount �– Option A:  

Scenario 2:  
If a Low Barri e r Knoc k - In Eve n t has occ u rred and a Hig h Barrie r Knoc k - In Eve n t has oc c urre d and the 

LowBa rri e rEve n tDa te is befo re the Hig h Ba rrie rEve n tDa te , then :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T)= Con s ta n tRed e m pti on L e ve l_ FRA_ 2 + Bon u s  

Scenario 3:  
If a Low Barri e r Knoc k - In Eve n t has occ u rred and a Hig h Barrie r Knoc k - In Eve n t has oc c urre d and the 

Hig h Ba rrie rEve n tDa te is befo re the LowBa rri e rEve n tDa te, the n :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  



Additional Terms and Conditions relating to Formulae 
 

 

 391   

 

Pro d u ct Fo rm u la (T)= Con s ta n tRed e m pti on L e ve l_ FRA_ 3  

Final Redemption Amount �– Option B:  

Scenario 2:  
If a Low Barri e r Knoc k - In Eve n t has occ u rred and a Hig h Barrie r Knoc k - In Eve n t has oc c urre d and the 

Hig h Ba rrie rEve n tDa te is befo re the LowBa rri e rEve n tDa te, the n :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 2 + Bon u s  

Scenario 3:  
If a Low Barri e r Knoc k - In Eve n t has occ u rred and a Hig h Barrie r Knoc k - In Eve n t has oc c urre d and the 

LowBa rri e rEve n tDa te is befo re the Hig h Ba rrie rEve n tDa te , then :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T)= Con s ta n tRed e m pti on L e ve l_ FRA_ 3  

Final Redemption Amount �– Option C:  

Scenario 2:  
If a Low Barri e r Kn oc k - In Eve nt has occ u rred and a Hig h Barri e r Kn oc k - In Eve n t has occ u rre d , the n :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 2 + Bon u s  

3.3 .2 9.4  Specific Definition(s):  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o ns 3.3.0 .4  to 3. 3 .0 .7 abo ve .  

3.3 .2 9.5  Variable Data:  

Con s tan tRe d em p ti o nL e ve l _FRA_1 ; Cons ta ntRe d em p ti o nL e ve l _ FRA_2 ; Cons tan tRe de m p ti o n Le ve l _ FRA_3 ; 

Bon u s  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .2 9.6  Reference Formula(e):  Not App l ic a bl e  

3.3.30 Equity Protection  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .30 , the fol l o wi n g app li e s :  

3.3 .3 0.0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 3 pos si b l e  

o Th e oc c u rre nc e of thes e sce n a ri os depe n ds upo n (i) the val u e of the 

rel e va n t Refe re nc e Fo rm ul a app l i ed to the Unde rl yi n g (s ) of the Pro d uc t and 

of its posi ti on comp a re d to a Barri e r and of (ii ) whe th e r or not a LowBa rri e r 

Kno ck - In Eve n t occ u rs .  

o The Fi n a l Red em p ti o n Amou n t is equ a l, dep en d in g upon th e sce n a ri o 

oc cu rri ng , to a pred e te rmi n ed val u e inc re a se d as the cas e may be by the 

val u e of the Ref e re n ce Fo rm u la con si d e re d , whi c h may be sub j ec t to a floor 

and / or with a leve ra g e fa cto r.  

3.3 .3 0.1  Structured Interest Amount : Not App li c ab l e  

3.3 .3 0.2  Automatic Early Redemption Amount:  Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  
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Pro d u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3.3 .3 0.3  Final Redemption Amount:  

Scenario 1:  
I f on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [hi g h e r] [lo we r] th a n [or equ a l to] Barrie r, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm ul a (T) = Con s ta n tRed em p tio n Le ve l_ FRA_ 1 + Min (Cap ; Parti c i pa tio n _ 1 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 1 (RVD(T)) �± Stri k e _1 ))  

Scenario 2:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [lo we r] [h i g h e r] tha n [or equ a l to] Barri e r and a Low 

Barri e r Kno ck - In Eve n t has not oc cu rre d, th en :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u l a(T) = Con s ta n tRed e mp ti o nL e ve l _FRA_ 2 + Parti ci p a ti o n_ 2 x 

(Ref e re nc e Fo rm ul a _ Fi n al _ 2 (RVD(T)) �± Stri k e _2 )  

Scenario 3:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [lo we r] [h i g h e r] tha n [or equ a l to] Barri e r and a Low 

Barri e r Kno ck - In Eve n t has occ u rre d, th en :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta n tRe d e mp ti on L e ve l_ FRA_ 3 + Flo o r  

3.3 .3 0.4  Specific Definition(s):  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti ons 3.3.0 .4  to 3.3 .0 .7 abo ve .  

3.3 .3 0.5  Variable Dat a: 
Con s tan tRe d em p ti o nL e ve l _ AERA; Con s ta n tRed em p tio nL e ve l _ FRA_1 ; Con s ta n tRede m p ti o n Le ve l _ FRA_2 ; 

Con s tan tRe d em p ti o nL e ve l _FRA_3 ; Cap; Coup o n _ AERA; Partic i pa ti on _ 1 ; Parti c ip a tio n_ 2 ; Barri e r; Strik e _1 ; 

Stri k e_ 2 ; Flo o r  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .3 0.6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Fi n al ; Refe re n ce Fo rm u la _ Fin a l_ 1 ; Refe re n c eFo rmu l a_ Fi na l _2  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Fo r Notes ind e xe d on one Unde rl yi n g :  
Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 

Fo r Notes ind e xe d on more tha n one Und e rl yi n g :  
BasketLevel (as defined under Condition 4.3 of the Family of "Basket Level") 
WorstLevel (as defined under Condition 4.6 of the Family of "WorstLevel") 

3.3.31 Reverse Equity Protection  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.3 .31 , the fol l o wi n g app li e s :  

3.3 .3 1.0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e cal c u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 3 pos si b l e:  

o The oc c u rre nc e of thes e sce n a ri os depe n ds upo n (i) the val u e of the 

rel e va n t Refe re nc e Fo rm ul a app l i ed to the Unde rl yi n g (s ) of the Pro d uc t and 
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o f its pos i tio n com p a re d to a Barri e r and of (ii ) whe th e r or not a Hig h Ba rri er 

Kno ck - In Eve n t occ u rs  

o The Fi n a l Red em p ti o n Amou n t is equ a l, dep en d in g upon th e sce n a ri o 

oc cu rri ng , to a pred e te rmi n ed val u e inc re a se d as the cas e may be by the 

val u e of the Ref e re n ce Fo rm u la con si d e red , whi c h may be sub j ec t to a cap 

and / or with a leve ra g e fa cto r  

3.3 .3 1.1  Structured Interest Amount: Not Applicable  

3.3 .3 1.2  Automatic Early Redemption Amount:  Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3.3 .3 1.3  Final Redemption Amount:  

Scenario 1:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Fi n al (RVD(T)) is [lo we r] [h i g he r] tha n [or equ a l to] Barrie r, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rmu l a (T) = Cons ta n tRe d em p tio n Le ve l _ FRA_ 1 + Min (Cap ; Partic i pa ti on _ 1 x (Stri k e _ 1 �± 
Refe re nc e Fo rm ul a _ Fi n al _ 1 (RVD(T))))  

Scenario 2:  
If on Val ua tio n Date (T), Ref ere n c eFo rmu l a_ Fi na l (RVD(T)) is [hi g h e r] [lo we r] th a n [o r equ a l to] Barri e r and a 

Hig h B arri e r Kno ck - In Eve n t has not oc c u rre d , the n:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta n tRe de mp ti on L e ve l_ FRA_ 2 + Partic i pa tio n _2 x (Stri k e _ 2 �± 
Refe re nc e Fo rm ul a _ Fi n al _ 2 (RVD(T)))  

Scenario 3:  
If on Va l ua tio n Date (T), Ref ere n c eFo rmu l a_ Fi na l (RVD(T)) is [hi g h e r] [lo we r] th a n [o r equ a l to] Barri e r and a 

Hig h Ba rri e r Kno ck - In Eve n t has oc cu rre d , th e n:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 3 + Flo o r  

3.3 .3 1.4  Specific Definition(s):  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2  and Con di ti ons 3.3.0 .4  to 3.3 .0 .7 abo ve .  

3.3 .3 1.5  Variable Data:  

Con s tan tRe d em p ti o nL e ve l _ AERA; Con s ta n tRed em p tio nL e ve l _ FRA_1 ; Con s ta n tRede m p ti o n Le ve l _ FRA_2 ; 

Con s tan tRe d em p ti o nL e ve l _FRA_3 ; Cap; Coup o n _ AERA; Partic i pa ti on _ 1 ; Parti c ip a tio n_ 2 ; Barri e r; Strik e _1 ; 

Stri k e_ 2 ; Flo o r  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .3 1.6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Fi n al ; Refe re n ce Fo rm u la _ Fin a l_ 1 ; Refe re n c eFo rmu l a_ Fi na l _2  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n  4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Fo r Notes ind e xe d on one Unde rl yi n g :  
Level (as defined under Condition 4.1 of the Family of "SimpleLevel") 

Fo r Notes ind e xe d on more tha n one Und e rl yi n g :  
BasketLevel (as defined under Condition 4.3 of the Family of "Basket Level") 
BestLevel (as defined under Condition 4.5 of the Family of "BestLevel") 

3.3.32 Range Accrual  

If the appl i ca b le Fin a l Terms spe c ify  th a t " Reference of the Product " is 3.3 .32 , the fol l o wi n g app li e s :  
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3 .3 .3 2.0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h depe n ds upon the val u e of the rele va n t Refe re nc e Fo rm ul a app l ie d to t he 

Und e rl yi n g (s ) of the Pro du c t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y r ed e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed on the bas i s of the app l ic a bl e Opti on spec i fie d in the app li c ab l e Fin a l Term s and 

chos e n am on g the Optio ns des c rib e d in Con d i ti o n 3.3 .0 .1 abo ve .  

3.3 .3 2.1  Structured Interest Amount: Applicable  

Stru c tu re d Inte res t Am o un t (i) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Cou p on (i) x Refe re n c e Fo rm u la _ Coup on (RVD(i ))  

3.3 .3 2.2  Automatic Early Redemption Amount:  Applicable  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Pro d u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3.3 .3 2.3  Final Redemption Amount:  

The app l ic a bl e Fin a l Terms sha l l  ind ic a te in the cla us e " Reference of the Prod uc t" , th e Opti o n app li c ab l e to 

such Pro du c t, sel e cte d am on gs t the Opti on s desc rib e d in Con d i tio n 3.3 .0 .1 abo ve .  

3.3 .3 2.4  Specific Definition(s):  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2 abo ve .  

3.3 .3 2.5  Variab le Data:  

Cou p o n ; Con sta n tRed em p tio nL e ve l _ AERA; Coup o n_ AERA  

And any Vari a bl e Dat a app l ic a b le to the Prod u c t dep en d in g on the Optio n app l ic a bl e to such Pro d uc t and 

purs ua n t to the tabl e in Cond i tio n 3.3.0 .2 abo ve .  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.3 .3 2.6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Cou p o n  

The app l ic a bl e Fin a l Terms sha l l ind ic a te as the cas e may be, the add iti o na l Refe re nc e Form u l a (e ) app l ic a bl e to 

the Pro d uc t dep e nd i ng on the Opti o n app l ic a bl e to such Prod u c t and purs u an t to the tabl e in Con d iti o n 3.3 .0 .3 

abo ve .  

3.4 RESERVED 

3.5 FAMILY OF PRODUCTS "ACCUMULATOR AND CLIQUET"  

Se t out bel o w, th e list of Pro du c ts of the Fam i l y of Pro du c ts "Ac c um ul a to r and Cliq u e t" , the Ref e re nc e of the 

Pro d u ct of whi c h is men tio n ed in the tabl e bel o w and wil l be indi ca te d in the appl ic a b le Fi n al Term s in the 

cla us e " Reference of the Product " :  

 

Reference of the Product  Product  

3.5.1 Res e tta b l e Acc u mu l a to r  

3.5.2 Su n ri se  

3.5.3 Su n ri se Ma x  

3.5.4 Col t  

Description of how the value of the Notes can be affected by the value of the Underlying(s)  

Th e Fa m i l y "Ac c um ul a to r and Cli q u et" com p ri se s Prod u cts whi c h pro vi d e exp o s u re to the pos iti ve perfo rma n ce 

of an Unde rl yi n g or a Bask e t or one or seve ra l Und e rl yi n g (s) with i n a Bas k et, wh e re th e Pro d u ct Amo u nt(s ) are 

dete rm i n ed bas e d on an accu m u la ti on (ei th e r add i ti ve or mul ti p li c ati ve ) of perfo rm an ces of the Unde rl yi n g or 
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Ba s ke t or one or seve ra l Unde rl yi n g (s ) with i n a Bas ke t over seve ra l con s ec u ti ve peri od s (pe rfo rm a nc e s bei ng 

us u al l y r es trik e d at the begi n ni n g of eac h peri o d ). Perfo rm an c es of the Und erl yi n g or Bask e t or one or seve ral 

Und e rl yi n g (s ) with i n a Bas ke t can be wei g h ted , leve ra g ed , ave ra g e d , lock e d, flo o re d and/or capp e d .  

3.5.1 Resettable Accumulator  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.5 .1 , the fo ll o wi n g app l ie s :  

3.5 .1 .0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h depe n ds upon the val u e of the rele va n t Refe re nc e Fo rm ul a app l ie d to the 

Und e rl yi n g (s ) of the Pro d uc t, whi c h may be sub j ec t to a floo r and / or a cap and / or with a 

leve ra g e fa cto r.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l R ed em p ti o n Amou n t 

equ a l to a pred e te rm i ne d value .  

3.5 .1 .1  Structured Interest Amount: Applicable  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r(i ) ; Min (Cap (i ) ; Parti ci pa ti o n (i ) x ( Ref e re n ce Fo rm u l a_ Cou p o n (RVD(i )) �± 
Refe re nc e Fo rm ul a _ Cou p o n (RVD(i - 1 )))))  

With: 
Refe re nc e Fo rm ul a _ Cou p o n (0 ) = 0 (zero )  

3.5 .1 .2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.5 .1 .3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm u la (T ) = Con s ta ntRe d e mp ti on L e ve l  

3.5 .1 .4  Variable Data:  

Floo r; Cap ; Parti ci p ati o n; Consta n tRe de m pti o nL e ve l  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.5.1.5 Reference  Formula(e):  
Ref e re nc e Fo rm ul a _ Cou p o n  

Am o n g the Refe re nc e Fo rm u la e defi ne d unde r Con d i ti o n 4 , the one main l y us e d fo r thes e Pro d uc ts is (bu t 

with o u t lim i tati on ):  

SumTimeRestrikePerformance (as defined under Condition 4.17 of the Family of "Restrike Performance") 

3.5.2 Sunrise  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.5 .2 , the fo ll o wi n g app l ie s :  

3.5 .2 .0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e n ds upo n the val u e of the Sun ri s e Leve l app l i ed to the Und e rl yi ng (s ) of the 

Pro d u ct, whi c h may be subj ec t to a floo r and / or a cap and / or with a leve rag e fac to r.  

­  There  is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred e te rm i ne d value .  

3.5 .2 .1  Structured Interest Amount: Applicable  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Max(Fl o o r(i ) ; Min (Cap (i ) ; Cou p on (i ) + Parti ci p a ti o n (i ) x (Su n ri s e Le ve l(RVD(i )) �± Strik e (i ))))  
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3 .5 .2 .2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.5 .2 .3  Final Redemp tion Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l  

3.5 .2 .4  Specific Definitions : 

SunriseLevel(RVD(i))  = (Sun ri s eL e ve l (RVD(i - 1 )) x Res tri k e L e ve l (i ) x Rep l a c ed L e ve l ) / 

Ma xTi m e Res tri ke L e ve l ( RVD(i ), lag )  

With:  
Su n ri se L e ve l (0 ) = 1  

And: 
ReplacedLevel  means a leve l us ed to dete rm i ne Su n ri se L e ve l .  

3.5 .2 .5  Variable Data:  

Floo r; Cap ; Cou p o n; Parti c ip a ti o n ; Stri ke ; Cons ta ntRe d em p tio n L e ve l  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.5 .2 .6  Reference Formula(e):  

Res trik e L e vel and Ma xTi m e Res trik e L e vel  a re defi ne d und e r Con di tio n 4.17  of the Fam il y of "Res tri k e 

Perfo rma n ce "   

3.5.3 Sunrise Max  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.5 .3 , the fo ll o wi n g app l ie s :  

3.5 .3 .0  Product Description:  

­  Unl e ss pre vi o u s l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h depe n ds upo n th e valu e of the Ma x Sun ri s e Level app l ie d to the Und e rl yi ng (s ) of the 

Pro d u ct, whi c h may be subj ec t to a floo r and / or a cap and / or with a leve rag e fac to r .  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred e te rm i ne d value .  

3.5 .3 .1  Structured Interest Amount:  Appl ic a bl e  

Stru c tu re d Am o u nt(i ) = Spec i fie d D en om in a tio n × Pro d uc t Form u l a (i )  

Prod u ct Fo rmu l a (i ) = Ma x(Fl o o r(i ) ; Min (Cap (i ) ; Cou p on (i ) + Parti ci p a ti o n (i ) x ( Ma xSu n ri s eL e ve l (RVD(i )) �± 
Stri k e (i ))))  

3.5 .3 .2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.5 .3 .3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l  

3.5 .3 .4  Specific Definitions : 

MaxSunriseLevel(RVD(i))  = Ma x(Su n ri s e Le ve l (RVD(i )) ; MaxSu n ri s e L e ve l (RVD(i - 1)))  

With: 
Ma xSu n ri s e Le ve l (0 ) = 1  

Where: 
SunriseLevel(RVD(i)) = (Su n ri s eL e ve l (RVD(i - 1 )) x Res tri k e L e ve l (i ) x Rep l a c ed L e ve l ) / 

Ma xTi m e Res tri ke L e ve l (RVD(i ), lag )  

With:  
Su n ri se L e ve l (0 ) = 1  
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And: 
ReplacedLevel  means a leve l us ed to dete rm i ne Su n ri se L e ve l .  

3.5 .3 .5  Variable Data:  

Floo r; Cap ; Cou p o n; Parti c ip a ti o n ; Stri ke ; Cons ta ntRe d em p tio n L e ve l  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.5 .3 .6  Reference Formula(e):  

Res trik e L e vel and Ma xTi m e Res trik e L e vel are defi ne d und e r Con di tio n 4.17  of the Fam il y of "Res tri k e 

Perfo rma n ce "  

3.5.4 Colt  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.5 .4 , th e fo ll o wi n g app l ie s :  

3.5 .4 .0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s upon the sce n a ri o occ u rri n g am on g the 2 poss i bl e .  

o If the val u e of the rele va n t Ref e re nc e Fo rm ul a app l ie d to  the Und e rl yi n g(s) 

of the Pro d uc t is hig h e r tha n 0, the n the Struc tu red Inte re s t Am o u nt is equa l 

to the diff e ren c e betwe e n th e val u e s of the Refe ren c eFo rmul a comp u ted at 

two Dat e s , whi c h may be subj e c t to a floo r and / or a cap and / or with a 

leve ra g e fa c to r.  

o If the val u e of the rele va n t Ref e re nc e Fo rm ul a app l ie d to the Und e rl yi n g(s) 

of the Pro du c t is lowe r th an or equ a l to 0, the n the Stru c tu re d Inte res t 

Am o u nt is equ a l to the valu e of the rele va n t Ref e re n ce Fo rm u l a, whi c h may 

be sub j ec t to a floo r and / or  a cap.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred e te rm i ne d value .  

3.5 .4 .1  Structured Interest Amount: Applicable  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r(i ) ; Min (C a p (i ) ; Ref e re nc e Fo rm ula _ Cou po n (RVD(i )) -  

Ref e re nc e Fo rm ul a _ Cou p o n (RVD(i - 1 )) x IND(Ref e re n c e Fo rmu l a _ Cou p o n (RVD(i - 1 )) is hig he r tha n 0)))  

3.5 .4 .2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.5 .4 .3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l  

3.5 .4 .4  Variable Data:  

Floo r; Cap ; Con s ta n tRe de m ptio n L e ve l  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.5 .4 .5  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Cou p o n  

Am o n g the Refe re nc e Fo rm u la e defi ne d unde r Con d i ti o n 4 , the one main l y us e d fo r thes e Pro d uc ts is (bu t 

with o u t lim i tati on ):  

SumTimeRestrikePerformance (as defined under Condition 4.17 of the Family of "Restrike Performance") 

3.6 FAMILY OF PRODUCTS "MULTI -UNDERLYING"  

Se t out bel o w th e lis t of Pro duc ts of the Fami l y of Prod u cts "Mu l ti - Und e rl yi n g ", th e Refe renc e of the Pr od u ct of 

whi c h is men tio n e d in the tab l e belo w and wil l be ind ica te d in the appl i ca b le Fin a l Term s in the cla us e 

" Reference of the Product " :  
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Reference of the Product  Product  

3.6.1 Him a la ya & Em e ra l d  

3.6.2 Corre l a ti o n Cal l  

3.6.3 Pa l l a di um  

3.6.4 Sym p h o n y  

3.6.5 Po l a r  

Description of how the value of the Notes can be affected by the value of the Underlying(s)  

Th e Fa m il y " MULTI - U NDERL YING"  com p ris e s Pro du c ts whi c h pro vi de exp o s u re to the posi ti ve or neg a ti ve 

perfo rm a nc e of seve ra l Und e rl yi n gs comp o s i n g th e Bas k e t, whe re the Pro du c t Am o u nt(s ) is (are ) are 

dete rm i n ed bas e d on the ind i vi d u al perfo rm an c e or leve l of eac h Und e rl yi ng , pro vi ded th a t thi s ind i vi du a l 

perfo rm a nc e or leve l can be wei g h te d , leve ra g ed , ave rag e d , lock e d , fl o o re d and /o r capp e d . Com p os i ti o n of the 

Bas ke t can be alte re d ove r ti m e dep en d in g on the indi vi d u a l perfo rm a nc e or leve l of the Und e rl yi ng s. 

Perfo rma n ce of the Unde rl yi ng s or Bask e t or one or seve ra l Und e rl yi n g (s ) with i n a Bask e t can be wei g h ted, 

leve ra g ed , ave rag e d , loc k ed , flo o r e d and /o r cap p ed .  

3.6.1 Himalaya & Emerald  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.6 .1 , the fo ll o wi n g app l ie s :  

3.6 .1 .0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t  

­  There is no Auto m ati c Ea rl y Red e mp ti on  und e r thi s Pro du c t.  

­  Unl e ss pre vi ou sl y red e em e d, th e Fin a l Red e mp tio n Amo un t depe n ds upo n the val u e of a 

Refe re nc e Fo rm ul a cons i d ere d am on g the "Him al a ya and Eme ra l d Refe ren c e Leve l" Fam i l y.  

o This Pro d uc t pays a Fin al Red e mp ti on Amo u n t th e cal c ula ti o n of whi c h 

dep e nd s upon the sc en a ri o oc cu rri ng , equ a ls to a predete rm in e d val u e 

inc rea s ed as the case may be of the Ref ere nc e Fo rm u la cons i d e re d , whi ch 

may be subj e ct to a cap and / or floo r, and / or a leve ra g e facto r.  

3.6 .1 .1  Structured Interest Amount:  Not App li c ab l e  

3.6 .1 .2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.6 .1 .3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm ul a (T) = Cons ta n tRe d em p tio n Le ve l + Max(Fl o o r ; Min (Cap ; Partici p a tio n x Ma x(0 ; 

Ref e re nc e Fo rm ul a _ Fi n al (RVD(T)) �± Stri k e )))  

3.6 .1 .4  Variable Data:  

Con s tan tRe d em p ti o nL e ve l ; Flo o r; Cap ; Pa rtic ip a tio n ; Stri k e  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.6 .1 .5  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Fi n al  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i t ati on ):  

HimalayaLevel, HimalayaModifiedLevel, EmeraldLevel or EmeraldModifiedLevel (as defined under Condition 
4.20 of the Family of "Himalaya & Emerald ReferenceLevel") 

3.6.2 Correlation Call  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.6 .2 , the fo ll o wi n g app l ie s :  

3.6 .2 .0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  
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­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a prede te rm i n ed val ue inc re as e d as the case may be by the valu e of the Corre l ati o n 

Leve l , whi c h may be sub j ec t to a floo r and / or a cap and / or wit h a leve ra ge fac to r.  

3.6 .2 .1  Structured Interest Amount:  Not App li c ab l e  

3.6 .2 .2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.6 .2 .3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l +  Min (Cap ; Ma x(Fl o o r ; Leve ra g e Fa c to r x Corre l a ti o nL e ve l ))  

3.6 .2 .4  Specific Definition(s):  

CorrelationLevel  = Refe re n ceFo rm ul a _ Corre l a ti o nFi n al �± Stri k e  

Where: 
ReferenceFormula_CorrelationFinal  = (2/(N x (N - 1 ))) x Sum (k from 1 to N, and s fro m 2 to N, and s stric tl y 

hig h e r than k) Rho (s,k )  

Rho(s,k) = Cova ri a nc e (s ,k )/(Sig m a (s ) x Sig m a (k ))  

Covariance(s,k) = Sum (i from 1 to T - Ti m e Ste p ) ((Ti m e Ste pL o g Res trik eL e vel (i ,s, Tim e Ste p ) -  

Ave ra g e Ti m e Step L o g Res tri k eL e ve l (s )) x (Ti m e Ste p L og Res tri k eL e ve l (i ,k , Tim e Ste p ) -  

Ave ra g e Ti m e Step L og Res tri k eL e ve l (k )))/ (T -  Tim e Ste p )  

Sigma(k)  = (Sum (i fro m 1 to T - Ti m e Ste p ) ((Ti m e Ste p Lo g Res trik eL e ve l (i ,k ,Ti m e Ste p ) -  

Ave ra g e Ti m e Step L og Res tri k eL e ve l (k ))^(2 ))/( T -  Tim e Ste p ))^( 1 /2 )  

Sigma(s)  = (Sum (i fro m 1 to T - Ti m e Ste p ) ((Ti m e Ste p Lo g Res trik eL e ve l (i ,s ,Ti m e Ste p ) -  

Ave ra g e Ti m e Step L og Res tri k eL e ve l (s ))^(2 ))/( T -  Tim e Ste p ))^(1 /2 )  

TimeStepLogRestrikeLevel(i,k, TimeStep)  = LN(S(i +Ti meSte p ,k )/S(i ,k ))  

AverageTimeStepLogRestrikeLevel(k)  =  Sum (i fro m 1 to T - Ti m e Ste p ) Tim e Step L o g Res trik e Le ve l (i ,k, 

Tim e Ste p )/(T - Ti m e Ste p )  

With: 
Ti m e Ste p mean s a num b e r use d to dete rm in e a Time Ste pL og Res trik e Le ve l .  

3.6 .2 .4 .1  Variable Data:  

Stri k e  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.6 .2 .4 .2  Reference Formula(e):  

The Refe re nc e Form ul a defi ned unde r Con di tio n 4  and use d fo r thes e Pro d uc ts is :  
S (th e Clo s in g Pric e ) ( Family of SimpleLevel )  

3.6 .2 .5  Variable Data:  

Con s tan tRe d em p ti o nL e ve l ; Cap ; Fl oo r; Leve ra g e Fa c to r  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.6.3 Palladium  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.6 .3 , the fo ll o wi n g app l ie s :  

3.6 .3 .0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred ete rmi n ed val ue inc re as e d as the cas e may be by the valu e of the Pal l ad iu m 

Leve l , whi c h may be sub j ec t to  a floo r and / or a cap and / or with a leve ra ge fac to r.  
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3 .6 .3 .1  Structured Interest Amount:  Not App li c ab l e  

3.6 .3 .2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.6 .3 .3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo r mu l a (T) = Con s ta n tRe de m pti on L e ve l + Min (Cap ; Ma x(Fl o o r ; Leve ra g e Fa c to r x 

(Pa l l ad i um L e ve l (RVD(T)) �± Stri k e )))  

3.6 .3 .4  Specific Definition(s):  

Pall a di um L e ve l (i ) = (1/N) x Sum ( for k from 1 to N) [ABS(L e ve l (i ,k ) �± (1/N) x Sum ( for s from 1 to N) Leve l (i ,s ))]  

3.6 .3 . 4 .1  Reference Formula(e):  

The Refe re nc e Form ul a defi ned unde r Con di tio n 4  and use d fo r thes e Pro d uc ts is :  

Leve l  

3.6 .3 .5  Variable Data:  

Con s tan tRe d em p ti o nL e ve l ; Cap ; Fl oo r;  Leve ra g e Fa c to r; Stri ke  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.6.4 Symphony  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.6 .4 , the fo ll o wi n g app l ie s :  

3.6 .4 .0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th is Pro d uc t pays a Stru c ture d In te res t Am ou n t equa l to a 

pred e te rm in e d val u e .  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred ete rmi n ed val ue inc re as e d as the cas e may be by the Sum of the Symp h on y 

Stri k e Leve ls , whi c h may be sub j ec t to a floo r and / or a cap and / or with a leve ra g e fa cto r.  

3.6 .4 .1  Structured Interest Amount:  Appl ic a bl e  

Stru c tu re d Inte res t Am o un t (i) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Pro d u ct Fo rm u la (i ) = Cou p on (i)  

3.6 .4 .2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.6 .4 .3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na t io n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm ul a (T) = Cons tan tRe d em p tio n Le ve l + Min (Cap ; Max(Fl o o r1 ; Leve ra g e Fa cto r x Sum (i from 1 to 

Num b e ro fSym p ho n yPe ri o ds ) Sym p h o n yStrik e d Le ve l (i ,Symph o n yRan k1 , Sym ph o n yRank2 , Sym p ho n yRan k3 , 

Sym p h o n yRank 4 , Sym ph o n yRa n k 5, S ym p ho n yRan k 6)))  

3.6 .4 .4  Specific Definition(s):  

Two sets of Valu a tio n Date s are defi n e d: RVD1(i) and RVD2(i) 

Sym p h o n yStrik e d Le ve l is determ i n ed ac c o rd i ng to the fol lo wi n g form u la :  

SymphonyStrikedLevel(i, SymphonyRank1, SymphonyRank2, SymphonyRank3, SymphonyRank4, 
SymphonyRank5, SymphonyRank6)  = Ma x(Fl o o r_ 2 ; 0.5 x (Sym p h o n yL e ve l Bask e t(RVD1(i ), RVD2 (i ), 

Sym p h o n yRank 1 , Sym p ho nyRan k 2 ) + Sym p ho n yL e ve l Ba sk e t(RVD1(i ), RVD2 (i ), Sym p h o n yRan k5, 

Sym p h o n yRank 6 )) -  Sym ph o nyL e ve l Ba s ke t(RVD1(i ), RVD2(i), Sym p h o n yRank 3 , Sym p h ony Ran k 4 ) -  Stri k e )  

SymphonyLevelBasket(RVD1(i) , RVD2(i), SymphonyRank1, SymphonyRank2)  is the Ari th me tic Ave ra g e of 

the Sym p h o n yInd i vi d ua l Res tri k e Le ve l (RVD1 (i ), RVD2 (i ), k) ran ke d betwe e n Sym p h on yRan k 1 - th pos iti on 

inc lu d ed and Sym p ho n yRan k2 - th pos i ti o n incl u de d in a desce n d i ng ord e r.  
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SymphonyLevelBasket(RVD1(i), RVD2(i), SymphonyRank3, SymphonyRank4)  is the Ari th me tic Ave ra g e of 

the Sym p h o n yInd i vi d ua l Res tri k e Le ve l (RVD1 (i ), RVD2 (i ), k) ran ke d betwe e n Sym p h on yRan k 3 - th pos iti on 

inc lu d ed and Sym p ho n yRan k4 - th pos i ti o n incl u de d in a desce n d i ng ord e r.  

SymphonyLevelBasket(RVD1(i), RVD2(i, SymphonyRank5, SymphonyRank6)  is the Ari th me tic Ave ra g e of 

the Sym p h o n yInd i vi d ua l Res tri k e Le ve l (RVD1 (i ), RVD2 (i ), k) ran ke d betwe e n Sym p h on yRan k 5 - th pos iti on 

inc lu d ed and Sym p ho n yRan k6 - th pos i ti o n incl u de d in a desce n d i ng ord e r.  

SymphonyIndividualRestrikeLevel(RVD1(i) , RVD2(i),k)  = S(RVD2(i ),k )/S(RVD1(i ),k )  

If Opti o n "Fre e ze Date" is app li c a bl e :  

Fo r eac h k fro m 1 to N, if on all (i), S(RVD1 (i),k ) is lowe r tha n or equa l to Thres h o ld x S(RVD1 (0 ),k ), 

th e n , for tha t Unde rl yi n g (k ) and eac h (t) whi ch fol l o ws suc h (i) the n :  

Fo r each suc h Und e rl yi n g (k ) and fo r each (t) suc h as RVD1 (t) is on [or afte r] RVD1 (i ), 

Sym p h o n yIn di vi d u al Res tri ke Le ve l (RVD1 (t), RVD2 (t),k ) = 1  

With: 
NumberofSymphonyPer iods  mean s the numb e r of obs erva ti o n perio d s whi c h are use d to dete rm i ne th e 

Pro d u ct Fo rm u la in resp e ct of a Sym p h on y pro d uc t.  

SymphonyRank[_1/2/3/4/5/6]  mean s a rank us e d to dete rm in e a Sym ph o n yL e ve l Ba sk e t.  

3.6 .4 .4 .1  Variable Data:  

Stri k e ; Thre s h ol d ; Fl o o r_ 2  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.6 .4 .4 .2  Reference Formula(e):  

Amon g the Refe ren c e Form u la e defi n ed und e r Con d i ti o n 4 , the one us e d fo r the se Pro du cts is :  
S (as defined under Condition 4.1 of the Family of "Simple Level") 

3 .6 .4 .5  Variable Data:  

Cou p o n ; Cons tan tRe d em p ti o n L e vel ; Cap ; Fl oo r1 ; Leve ra g e Fac to r; Num be ro fSym p ho n yPe ri od s; 

Sym p h o n yRank 1 ; Sym ph o n yRa n k 2; Sym p ho n yRan k 3; Sym ph o n yRan k4 ; Sym p ho n yRan k5 ; Sym p h o n yRank 6  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.6.5 Polar  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.6 .5 , the fo ll o wi n g app l ie s :  

3.6 .5 .0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th a t dep en d s upo n th e Ave rag e Pola r Leve l , whi c h may be subj e ct to a floo r and / or a cap 

and / or with a leve ra g e fa cto r.  

3.6 .5 .1  Structured Interest Amount:  Not App li c ab l e   

3.6 .5 .2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.6 .5 .3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rmu l a (T) = Con s ta n tRe de m pti on L e ve l + Min (Cap ; Ma x(Fl o o r ; Leve ra g e Fa c to r x 

(Ave ra g e Po la rL e ve l (T,Po l arNum b e r, Fro ze n Le ve l ) - Strik e )))  

3.6 .5 .4  Specific Definition(s):  

AveragePolarLevel(T, PolarNumber, FrozenLevel)  means  th e Rati o of:  

(a)  the Sum of  

(i)  Pol a rNum b e r x Fro ze n L e ve l and  
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(i i )  th e Sum for k fro m 1 to (N - Pola rNum be r) of Ran ke d L e ve l(T,k )  

(b)  and N  

With: 
FrozenLevel  mean s a leve l whi c h serves as refe re nc e to free ze the valu e of certa i n Und e rlyi n g (s ).  

PolarNumber  mean s the numb e r  of Und e rl yin g (s ) whi c h are fro ze n to the Fro ze n L e ve l.  

3.6 .5 .4 .1  Reference Formula(e):   

Amon g the Refe ren c e Form u la e defi n ed und e r Con d i ti o n 4 , the one us e d fo r the se Pro du cts is :  

Ran k e dL e ve l ( as defined under Condition 4.2 of the Family of "RankedLevel") 

3 .6 .5 .5  Variable Data:  

Con s tan tRe d em p ti o nL e ve l ; Cap ; Fl oo r; Leve ra g e Fa c to r; Stri ke  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

Pol a rNum b e r and Fro ze n L e vel  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 3.6 .5.4  here i n .  

3.7 FAMILY OF PRODUCTS "VOLATILITY"  

Se t out belo w th e lis t of Pro duc ts of the Fami l y of Pro d uc ts "Vo l a til i ty" , the Ref e re nc e of the Pro d u c t of whi c h is 

men ti o n ed in the tab l e bel o w and wil l be ind ic a te d in the app l i ca b le Fi na l Term s in the clau s e " Reference of the 
Product " :  

 

Reference of the Product  Product  

3.7.1 Va ri a nc e Cal l ( Variance European Options )  

3.7.2 Va ri a nc e Put ( Variance European Options )  

3.7.3 Va ri a nc e Dig i tal Call ( Variance European Options )  

3.7.4 Vo l a til i ty Call ( Volatility European Options )  

3.7.5 Vo l a til i ty Pu t ( Volatility European Options )  

3.7.6 Vo l a til i ty Digi ta l Cal l ( Volatility European Options )  

3.7.7 Sh a rp e Rati o  

3.7.8 Res trik e d Sha rp e Ratio  

3.7.9 C MS Sha rp e Ratio  

3.7.10 Res trik e d CMS Sha rp e Rati o  

3.7.11 Cal l Evo l u ti o n  

Description  of how the value of the Notes can be affected by the value of the Underlying(s)  

Th e Fa m i l y "VOL ATIL ITY" com p ris e s Pro d uc ts whi ch pro vid e exp o s u re to the posi ti ve or neg a ti ve perfo rm an ce 

of the his to ric a l vari a nc e or his to ri c al vola ti li ty of an Unde rlyi n g or a Bask e t or one or seve ra l Und e rl yi ng (s ) 

with i n a Bask e t. Varia n ce and vol a til i ty are meas u re s of the disp e rs i o n of Unde rl yi ng (s ) retu rns . The Pro d uct 

Am o u nt(s ) are dete rm in e d bas e d on (a) perfo rma nc e or leve l of the Und e rl yi ng or Bas ke t or one or seve r a l 

Und e rl yi n g (s ) with in a Bask e t, and / or (b) histo ric a l vari a nce or histo ric a l vol a ti l i ty of the Und e rl yi n g or Bask et 

and / or (c ) add i ti o n al para mete rs (if rel e van t). Perfo rm an c e or leve l or his to ric a l vari a nc e or histo ric a l vol a til i ty 

of the Und e rl yi n g  or Bask e t can be wei g h te d , leve ra ge d , avera g e d , loc k ed , flo o red and /o r cap p e d.  

3.7.1 Variance Call  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.7 .1 , the fo ll o wi n g app l ie s :  

3.7 .1 .0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 2 pos si b l e:  



Additional Terms and Conditions relating to Formulae 
 

 

 403   

 

o If the His to ri c al Vari a nc e Refere n c eFo rmu l a cons id e re d is hig h e r [o r equa l ] 

to a Stri k e , th e Fin a l Rede mp ti o n Amo u n t equ a ls a pre d ete rm in e d val ue 

inc rea s ed as the cas e may be the val u e of the His tori c a l Varia n ce 

Ref e re nc e Fo rm ul a , whi c h may be sub je c t to  a leve ra ge fac tor.  

o If the Histo ric a l Vari a nc e Ref ere n c eFo rmu l a cons i de re d is lowe r [o r equ a l] 

to a Stri k e , the Fina l Red e mp tio n Amo u n t equa l s a pre d e te rm i n ed val ue .  

3.7 .1 .1  Structured Interest Amount:  Not App li c ab l e  

3.7 .1 .2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.7 .1 .3  Final Redemption Amount:  

Scenario 1:  
If on Val u ati o n Date (T), Histo ric a l Va ri a nc e Le ve l (T, Det re n dFa c to r) is high e r tha n [or equ a l to] Strik e , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm ul a (T) = Con s ta n tRe de m pt i on L e ve l _1 + Parti c ip a tio n x (His to ri c a l Va ri an c eL e ve l (T, 

Det re n d Fa c to r) -  Fin a l Stri k e)  

Scenario 2:  
If on Val u ati o n Date (T), Histo ric a l Va ri a nc e Le ve l (T, Det re n dFa c to r) is lowe r tha n [or equ al to] Strik e , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ 2  

3.7 .1 .4  Variable Data:  

Con s tan tRe d em p ti o nL e ve l _1 ; Con s tan tRe d em p ti o nL e ve l _2 ; Det re n d Fa c to rPa rtic i pa tio n ; Stri k e ; Fi na l Strik e  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.7 .1 .5  Reference Formula(e):  

HistoricalVarianceLevel is defined under Condition 4.23 of the Family of "VolatilityLevel". 

3.7.2 Variance Put  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.7 .2 , the fo ll o wi n g app l ie s :  

3.7 .2 .0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  There is no Auto m ati c Ea rl y  Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 2 pos si b l e:  

o If the Histo ric a l Vari a nc e Ref ere n c eFo rmu l a cons i de r e d is lowe r [o r equ a l] 

to a Stri k e , th e Fin a l Rede mp ti o n Amo u n t equ a ls a pre d ete rm in e d val ue 

inc rea s ed as the cas e may be the valu e of the Histo ric a l Vari a nc e Leve l, 

whi c h may be sub j ec t to a floor and / or with a leve ra g e fac tor.  

o If the His to ri c al Vari a nc e Refere n c eFo rmu l a cons id e re d is hig h e r [o r equa l ] 

to a Stri k e , the Fina l Red e mp tio n Amo u n t equa l s a pre d e te rm i n ed val ue .  

3.7 .2 .1  Structured Interest Amount:  Not App li c ab l e  

3.7 .2 .2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.7 .2 .3  Final Redemption Amount:  

Scenario 1:  
I f o n Val u ati o n Date (T), Histo ric a l Va ri a nc e Le ve l (T, Det re n dFa c to r) is lowe r tha n [or equ al to] Strik e , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Cons tan tRe d em p tio n Le ve l _ 1 + Partic i p ati o n x (Fi n a l Stri k e -  H is tori c a l Va ri an c eL e ve l (T, 

Det re n d Fa c to r))  
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Scenario 2:  
If on Val u ati o n Date (T), Histo ric a l Va ri a nc e Le ve l (T, Det re n dFa c to r) is high e r tha n [or equ a l to] Strik e , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = C on s ta ntRe d e mp ti on L e ve l_ 2  

3.7 .2 .4  Variable Data:  

Con s tan tRe d em p ti o nL e ve l _1 ; Con s tan tRe d em p ti o nL e ve l _2 ; Det re n d Fa c to r; Parti ci p a ti o n ; Stri k e ; Fina l Stri k e  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.7 .2 .5  Reference Formula(e):  

HistoricalVarianceLevel is defined under Condition 4.23 of the Family of "VolatilityLevel". 

3.7 .3  Variance Digital Call  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.7 .3 , the fo ll o wi n g app l ie s :  

3.7 .3 .0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred e te rm i ne d value whi c h dep e nd s on the His to ri c a l Va ria n ce Leve l.  

3.7 .3 .1  Structured Interest Amount:  Not App li c ab l e  

3.7 .3 .2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.7 .3 .3  Final Redemption Amount:  

Scenario 1:  
If on Val u ati o n Date (T), Histo ric a l Va ri a nc e Le ve l (T, Det re n dFa c to r) is high e r tha n [or equ a l to] Barrie r, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = C on s ta ntRe d e mp ti on L e ve l_ FRA_ 1  

Scenario 2:  
If on Val u ati o n Date (T), Histo ric a l Va ri a nc e Le ve l (T, Det re n dFa c to r) is lowe r tha n [or equ al to] Barrie r, the n :  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 2  

3.7 .3 .4  Variable Data:  

Barri e r; Con s ta n tRe de mp ti on Le ve l _ FRA_ 1 ; Con sta n tRed emp ti o nL e ve l _FRA_ 2 ; Detre n dFac to r  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.7 .3 .5  Reference Formula(e):  

HistoricalVarianceLevel is defined under Condition 4.23 of the Family of "VolatilityLevel" 

3.7.4 Volatility Call  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.7 .4 , the fo ll o wi n g app l ie s :  

3.7 .4 .0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 2 pos si b l e:  

o If the Vola ti li ty Refe re nc e Fo rmu l a con si d e re d is high e r [or equ a l ] to a Stri ke , 

th e Fin al Rede m pti on Amo u n t equa l s a pre de te rm i ne d value inc re as e d as 

the cas e may be the val u e of the Vol a ti li ty Ref e re nc e Fo rmu l a , whi c h may 

be sub j ec t to a le ve ra ge fac to r.  
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o If the Vol a ti l ity Ref e ren c e Fo rmu l a cons i de re d is lowe r [o r equ a l ] to a Stri ke , 

th e Fin a l Red em p tio n Am o un t equ a ls a pre de te rm i ne d val ue .  

3.7 .4 .1  Structured Interest Amount:  Not App li c ab l e  

3.7 .4 .2  Automatic Early Redemption Amount:  Not App l i ca b le  

3.7 .4 .3  Final Redemption Amount:  

Scenario 1:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Vo l a ti l i tyFin a l (RVD(T)) is hig he r tha n [or equ a l to] Strik e , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s tan tRe d em p tio n Le ve l +  Parti ci pa ti o n x (Ref e re n c e Fo rm ul a _ Vo l a til i tyFin a l (RVD(T)) �± 
Fina l Stri ke )  

Scenario 2:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Vo l a ti l i tyFin a l (RVD(T)) is lowe r tha n [o r equ a l to] Stri ke , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo r m u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l  

3.7 .4 .4  Variable Data:  

Con s tan tRe d em p ti o nL e ve l ; Parti c ip a tio n ; Stri ke ; Fin a l Stri ke  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.7 .4 .5  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Vol a ti l i tyFin a l  

Am o n g the Refe ren c e Form u la e defi n ed und e r Con d i ti o n 4 , the one s us ed for thes e Pro d uc ts are :  

HistoricalVolatilityLevel and RestrikeHistoricalVolatilityLevel (as defined under Condition 4.23 of the Family of 
"VolatilityLevel") 

3.7.5 Volatility Put  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.7 .5 , the fo ll o wi n g app l ie s :  

3.7 .5 .0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 2 pos si b l e:  

o If the V ol a ti l ity Ref e ren c e Fo rmu l a cons i de re d is lowe r [o r equ a l ] to a Stri ke , 

th e Fin al Rede m pti on Amo u n t equa l s a pre de te rm i ne d value inc re as e d as 

the cas e may be the val u e of the Vol a ti li ty Ref e re nc e Fo rmu l a , whi c h may 

be sub j ec t to a leve ra ge fac to r.  

o If the Vola ti li ty Refe re nc e Fo rmu l a con si d e re d is high e r [or equ a l ] to a Stri ke , 

th e Fin a l Red em p tio n Am o un t equ a ls a pre de te rm i ne d val ue .  

3.7 .5 .1  Structured Interest Amount: Not Applicable  

3.7 .5 .2  Automatic Early Redemption Amount : Not Applicable  

3.7 .5 .3  Final Redemption Amount:  

Scenari o 1:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Vo l a ti l i tyFin a l (RVD(T)) is lowe r tha n [o r equ a l to] Stri ke , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta n tRe de mp ti on L e ve l + Partic i pa ti on x (Fi n a l Stri k e -  

Ref e re nc e Fo rm ul a _ Vol a ti l i tyFin a l (RVD(T)))  
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Scenario 2:  
If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Vo l a ti l i tyFin a l (RVD(T)) is hig he r tha n [or equ a l to] Strik e , the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T)  = Con s ta ntRe d e mp ti on L e ve l  

3.7 .5 .4  Variable Data:  

Con s tan tRe d em p ti o nL e ve l ; Parti c ip a tio n ; Stri ke ; Fin a l Stri ke  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.7 .5 .5  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Vol a ti l i tyFin a l  

Am o n g the Refe ren c e Form u la e defi n ed und e r Con d i ti o n 4 , the one s us ed for thes e Pro d uc ts are :  
HistoricalVolatilityLevel and RestrikeHistoricalVolatilityLevel (as defined under Condition 4.23 of the Family of 
"VolatilityLevel") 

3.7.6 Volatility Digital Call  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.7 .6 ,  th e fo ll o wi n g app l ie s :  

3.7 .6 .0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred e te rm i ne d value whi c h dep e nd s on the His to ri c a l Vo l ati li ty Va l ue .  

3.7 .6 .1  Structured Interest Amount: Not Ap p li c ab l e  

3.7 .6 .2  Automatic Early Redemption Amount:  Not Ap p l i ca b le  

3.7 .6 .3  Final Redemption Amount:  

Scenario 1:  
If on Val u a ti o n Date (T), His to ri c a l Vo l a ti li tyL e ve l (i , Detre nd Fac to r, Ann u al Ob s e rva ti o n Num be r) is high e r tha n [or 

equ a l to] Barri e r, th en :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 1 + Cou p o n  

Scenario 2:  
If on Val u ati on Dat e (T), His to ri c a l Vo l a ti li tyL e ve l (i , Det re nd Fac to r, Ann u al Ob s erva ti o n Num be r) is lowe r th an [or 

equ a l to] Barri e r then :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 2  

3.7 .6 .4  Variable Data:  

Barri e r; Con s ta n tRed e mp ti o nL e ve l _FRA_ 1 ; Con sta n tRe de m pti o nL e ve l _FRA_ 2 ; Det re n dFa cto r; 

Ann u a l Obs e rva tio n Num b e r; Cou p o n  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.7 .6 .5  Reference Formula(e):  

HistoricalVolatilityLevel is defined under Condition 4.23 of the Family of "VolatilityLevel" 

3.7.7 Sharpe Ratio  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.7 .7 ,  th e fo ll o wi n g app l ie s :  

3.7 .7 .0  Product Description:  

­  Unl e ss pre vi o us l y red ee m ed , th i s Pro du c t pays a Stru c tu re d In te res t Amo u n t equ al to the 

val u e of the Sha rp e Rati o cons i d e re d and appl i ed to the Und e rl yi n g (s ) whi c h may be subje c t 

to a floo r and / or a cap and / or with a leve ra ge fac to r.  
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­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred e te rm i ne d value .  

3.7 .7 .1  Structured Interest Amount: Applicable  

Stru c tu re d Inte res t Am o un t (i) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Max(Fl o o r(i ) ; Min (Cap (i ) ; Partic i p ati on (i) x  Sha rp e Rat i o (i )))  

3.7 .7 .2  Automatic Early Redemption Amount:  Not Ap p l i ca b le  

3.7 .7 .3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l  

3.7 .7 .4  Specific Definition(s):  

SharpeRatio(i)  = Ma x(0 ; Ref e re nc e Fo rm ul a _ Cou p on (RVD(i )) �± Refe re n ce Fo rm u la _ Stri k e Cou p o n (RVD(i ))) / 

Ma x(Vo l Fl o o r ; Refe ren c eFo rm u l a_ Vo la ti li tyCou p on (RVD(i )))  

With :  

VolFloor  mean s the mini mu m perce n tag e tha t can be reac he d by the rea l i ze d vol a ti l i ty of the ele me n t to whi ch 

it is app l i ed .  

3.7 .7 .5  Variable Data:  

Floo r; Cap ; Parti ci p ati o n; Consta n tRe de m pti o nL e ve l  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

Vol Fl oo r  

Thi s Va ri ab l e Data is defin e d und e r Cond i ti o n 3.7 .7.4  here in .  

3.7 .7 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Cou p o n; Refe re nc e Fo rm ul a _ Stri ke Cou pon ; Ref e ren ce Fo rm u l a_ Vo la ti li tyCou p o n  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  
Level (as defined under Condition 4.1 of the Family of "Simple Level") 
HistoricalVolatilityLevel (as defined under Condition 4.23 of the Family of "VolatilityLevel") 
CapiReferenceLevel (as defined under Condition 4.25 of the Family of "Reference Fixings") 

3.7.8 Restriked Sharpe Ratio  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.7 .8 ,  th e fo ll o wi n g app l ie s :  

3.7 .8 .0  Product Description:  

­  Unl e ss pre vi o us l y red ee m ed , th i s Pro du c t pays a Stru c tu re d In te res t Amo u n t equ al to the 

val u e of the Res tri k ed Sha rp e Rat i o cons i d e re d and app l ie d to the Und e rl yi n g (s ) whi c h may 

be sub j ec t to a floo r and / or a cap and / or with a leve ra ge fac to r.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pre d e te rm i ne d value .  

3.7 .8 .1  Structured Interest Amount: Applicable  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Max(Fl o o r(i ) ; Min (Cap (i ) ; Partic i p ati on (i) x Res tri k e d Sha rp e Rati o (i )))]  

3.7 .8 .2  Automatic Early Redemption Amount:  Not Applicable  

3.7 .8 .3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l  
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3 .7 .8 .4  Specific Definition(s):  

RestrikedSharpeRatio(i)  = Ma x(0 ; Ref e re n c eFo rmu l a_ Cou p o n (RVD(i )) / R efe re nc e Form u l a_ Cou po n (RVD(i -

1 )) �± Refe re n ce Fo rm u la _ Strike Cou p on (RVD(i )) / Ref e re n ceFo rm ul a _ Stri k e Co u p on (RVD(i - 1 ))) / Ma x(Vo l Fl o o r ; 

Ref e re nc e Fo rm ul a _ Vol a ti l i tyCo u p o n (RVD(i )))  

With :  

VolFloor  mean s the mini mu m perce n tag e tha t can be reac he d by the rea l i ze d vol a ti l i ty of the ele me n t to whi ch 

it is app l i ed .  

3.7 .8 .5  Variable Data:  

Floo r; Cap ; Parti ci p ati o n; Consta n tRe de m pti o nL e ve l .  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

Vol Fl oo r  

Thi s Va ri ab l e Data is defin e d und e r Cond i ti o n 3.7 .8.4  here in .  

3.7 .8 .6  Reference For mula(e):  

Refe re nc e Fo rm ul a _ Cou p o n; Refe re nc e Fo rm ul a _ Stri ke Cou pon ; Ref e ren ce Fo rm u l a_ Vo la ti li tyCou p o n  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones  mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  
RestrikeHistoricalVolatilityLevel (as defined under Condition 4.23 of the Family of " VolatilityLevel") 
CapiReferenceLevel (as defined under Condition 4.25 of the Family of "Reference Fixings") 

3.7.9 CMS Sharpe Ratio  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.7 .9 ,  th e fo ll o wi n g app l ie s :  

3.7 .9 .0  Product Description:  

­  Unl e ss pre vi o us l y red ee me d , thi s Pro du c t pays a Stru ctu red In te res t Am ou n t dep e nd i ng upo n 

th e val ue s of a Rate Refe re nce Fo rmu l a and of the Sha rp e Rati o cons i de re d .  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred e te rm i ne d value .  

3.7 .9 .1  Structured Interest Amount: Applicable  

Stru c tu re d Inte res t Am o un t (i) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r(i ) ; Min (Cap (i ) ; Ref e re n c eFo rm u la _ Rate CMS(RVD(i )) + S pre a d CMS(RVD(i )))) 

x Parti c i p a tio n (i ) x Sha rp e Ratio (i )  

With :  
SpreadCMS  mean s the spread , exp r e s s ed in perc e n ta g e , to be add e d to the Refe re nc e Fo rm u l a_ Rat e CMS.  

3.7 .9 .2  Automatic Early Redemption Amount:  Not Ap p l i ca b le  

3.7 .9 .3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l  

3.7 .9 .4  Specific Definition(s):  

SharpeRatio(i)  = Ma x(0 ; Refe re n ce Fo rm u la _ Coup o n (RVD(i )) �± Refe re nc e Fo rm ul a _ Stri k eCou p o n (RVD(i ))) / 

Ma x(Vo l Fl o o r ; Refe ren c eFo rm u l a_ Vo la ti li tyCou p on (RVD(i )))  

With :  
VolFloor  mean s the mini mu m perce n tag e tha t can be reac he d by the re a l i ze d vol a ti l i ty of the ele me n t to whi ch 

it is app l i ed .  

3.7 .9 .5  Variable Data:  

Floo r; Cap ; Parti ci p ati o n; Consta n tRe de m pti o nL e ve l .  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

Spre a d CMS.  

Thi s Va ri ab l e Data is defin e d und e r Cond i ti o n 3.7 .9.1  here in .  
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Vo l Fl oo r.  

Thi s Va ri ab l e Data is defin e d und e r Cond i ti o n 3.7 .9.4  here in .  

3.7 .9 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Rate CMS; Ref e re nc e Fo rm ul a _Cou p o n ; Refe ren c eFo rm u la _ Stri k e Cou p on ; 

Ref e re nc e Fo rm ul a _ Vol a ti l i tyCo u p o n  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Leve l (as defi n ed und e r Con d i ti o n 4.1  of the Fami l y of "Sim p le Leve l" )  
HistoricalVolatilityLevel (as defined under Condition 4.23 of the Family of "VolatilityLevel") 
CapiReferenceLevel (as defined under Condition 4.25 of the Family of "Reference Fixings") 

3.7.10 Restriked CMS Sharpe Ratio  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.7 .10 ,  the fol l o wi n g app li e s :  

3.7 .1 0.0  Product Description:  

­  Unl e ss pre vi o us l y red ee me d , thi s Pro du c t pays a Stru ctu red In te res t Am ou n t dep e nd i ng upo n 

th e val ue s of a Rate Refe re nce Fo rmu l a and of the Restrik e d Sh a rp e Rati o con s id e red .  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e e m e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred e te rm i ne d value .  

3.7 .1 0.1  Structured Interest Amount: Ap p l ic a bl e  

Stru c tu re d Inte res t Am o un t (i) = Spe ci fie d Deno mi n a ti o n × Pro d u ct Fo rm u la (i )  

Prod u ct Fo rm ul a (i ) = Ma x(Fl o o r(i ) ; Min (C a p (i ) ; Ref e re n c eFo rm u la _ Rate CMS(RVD(i )) + S pre a d CMS(RVD(i )))) 

x Parti c i p a tio n (i ) x Res trik e d Sh a rp e Rati o (i )  

With :  
SpreadCMS  mean s the spread , exp re s s ed in perc e n ta g e , to be add e d to the Refe re nc e Fo rm u l a_ Rat e CMS.  

3.7 .1 0.2  Automatic Early Redemption Amount:  Not Ap p l i ca b le  

3.7 .1 0.3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l  

3.7 .1 0.4  Specific Definition(s):  

RestrikedSharpeRatio(i)  = Max(0 ; Refe re n ce Fo rm u l a_ Coup o n (RVD(i )) / Refe ren c eFo rmu l a _ Cou p o n (RVD(i -

1 )) �± Refe re nc e Fo rm ul a _ Stri ke Cou p on (RVD(i )) / Refe re nc eFo rm ul a _ Stri k e Co u p on (RVD(i - 1 ))) / Ma x(Vo l Fl o o r ; 

Ref e re nc e Fo rm ul a _ Vol a ti l i tyCo u p o n (RVD(i )))  

With :  
VolFloor  mean s the mini mu m perce n tag e tha t can be reac he d by the rea l i ze d vol a ti l i ty of th e ele me n t to whi ch 

it is app l i ed .  

3.7 .1 0.5  Variable Data:  

Floo r; Cap ; Parti ci p ati o n; Consta n tRe de m pti o nL e ve l .  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

Vol Fl oo r.  

Thi s Va ri ab l e Data is defin e d und e r Cond i ti o n 3.7 .10 .4  herei n.  

Spre a d CMS.  

Thi s Va ri ab l e Data is defin e d und e r Cond i ti o n 3.7 .10 .1  herei n.   

3.7 .1 0.6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Rate CMS; Ref e re nc e Fo rm ul a _Cou p o n ; Refe ren c eFo rm u la _ Stri k e Cou p on ; 

Ref e re nc e Fo rm ul a _ Vol a ti l i tyCo u p o n  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Level (as defined under Condition 4.1 of the Family of "Simple Level") 
HistoricalVolatilityLevel (as defined under Condition 4.23 of the Family of "VolatilityLevel") 
CapiReferenceLevel (as defined under Condition 4.25 of the Family of "Reference Fixings") 
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3.7.11 Call Evolution  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.7 .11 ,  the fol l o wi n g app li e s :  

3.7 .1 1.0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to the val u e of the Refe re nc e Fo rm u la cons i d e re d and app l ie d to the Unde rl yi n g(s ) 

whi c h may be sub j ec t to a Vola ti l ity Fee .  

3.7 .1 1.1  Structured Interest Amount: Not Applicable  

3.7 .1 1.2  Automatic Early Redemption Amount:  Not Applicable  

3.7 .1 1.3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rmu l a (T) = Con s tan tRe d em p tio n Le ve l + Ma x(Fl o o r ; Min (Cap ; Parti ci p a ti o n x Ma x(0 ; Leve ra g e x 

Ref e re nc e Fo rm ul a _ Fi n al (RVD(T)) x POW ((1 -  VolFe e Le ve ra g e x Ref e re n c e Fo rm u la _ Vola ti l ityFi n al (RVD(T))) ; 

Nbye a rs ) -  Stri k e -  (Le ve rag e -  1) x Refe re n c e Fo rmu l a _Fi na lStri k e (RVD(T)))))  

With :  
VolFeeLeverage  mean s the mul ti p li c ati ve fa ct o r appl i ed to the Ref e re nc e Fo rmu l a _ Vo l a til i tyFi n al , in ord e r to 

ded uc e , if any, the fee s lin k ed to real i ze d vola ti li ty  

And :  
Nbyears  mean s the num b er of yea rs of obs e rva ti on of the Und e rl yi n g to whi c h it is app l ie d . Fo r th e avoi d a nce 

of doub t, Nbye a rs may n ot be an inte g e r.  

3.7 .1 1.4  Variable Data:  

Con s tan tRe d em p ti o nL e ve l ; Flo o r; Cap ; Pa rtic ip a tio n ; Leve rag e ; Strik e .  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

Vol Fe eL e ve ra ge and Nbye a rs.  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 3.7 .11 .3  here i n .  

3.7 .1 1.5  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Fi n al ; Refe re n ce Fo rm u la _ Vo la til i tyFi na l ; Refe re nc e Fo rm ul a _ Fi n al Strike  

Am o n g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  
Level (as defined under Condition 4.1 of the Family of "Simple Level") 
HistoricalVolatilityLevel (as defined under Condition 4.23 of the Family of "VolatilityLevel") 
CapiReferenceLevel (as defined under Condition 4.25 of the Family of "Reference Fixings") 

3.8 RESERVED 

 
 

3.9 FAMILY OF PRODUCTS "RATE"  

Se t out belo w th e lis t of Pro du c ts of the Fam i l y of Pro d uc ts "Rat e ", th e Ref e ren ce of the Pro d u c t of whi c h is 

men ti o n ed in the tab l e bel o w and wil l be ind ic a te d in the app l i ca b le Fi na l Term s in the clau s e " Reference of the 
Product " .  

 

Reference of the Product  Product  

3.9.1 Stru c tu re d Flo a ti n g Rate Note  

3.9.2 Corri d o r  

3.9.3 Ratc h et Corri do r  

3.9.4 Con s tan t Matu ri ty Forwa rd  
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Description of how the value of the Notes can be affected by the value of the Underlying(s)  

Th e Fa m i l y "RATE "  com p ris es Pro d uc ts com m on l y use d to pro vi d e exp o s u re to Ref e ren c e Rate or  Infl a tio n 

In d e x, pro vi d e d tha t oth e r Fami l y of Prod u c ts may be ind e xe d to Refe re n ce Rate or Infl a ti o n In d e x.  

3.9.0 Generic descriptions for Rate Products  

3 .9 .0 .1  Upper Bound Trigger Event  

a) Description:  

Upper Bound Trigger Event i s dee me d to have oc c u rre d , as dete rmi n ed by the Cal cu l a ti o n Age n t, if 

on a Val u a ti o n Dat e (i ), Ref e re n ce Fo rm u l a_ Au toc all (i ) is hig h e r tha n [o r equ a l to ] 

Auto c al l Ba rri e rUpp e rBo un d (i ).  

b) Variable Data:  

Au to c al l Ba rri e rUpp e rBo un d .  

Thi s Va ri ab l e Data is defin e d und e r Cond i ti o n 5.4  here in .  

c) Reference Formula(e):  

Ref e re nc e Fo rm ul a _ Auto ca l l  

3.9 .0 .2  Lower Bound Trigger Event  

a) Description:  

Lower Bound Trigger Event i s deem e d to have oc c urre d , as dete rm i ne d by the Cal cu l a ti o n Age n t, if 

on a Val u ati o n Date (i ), Ref e re n ce Fo rm u la _ Au to c all (i ) is lowe r th a n [o r equ a l to] 

Auto c al l Ba rri e rLo we rBo u n d (i ).  

b) Variable Data:  

Au to c al l Ba rri e rLo we rBo u n d .  

Thi s Va ri ab l e Data is defin e d und e r Cond i ti o n 5.4  here in .  

c) Reference Formula(e):  

Ref e re nc e Fo rm ul a _ Auto ca l l  

3.9 .0 .3  Targ e t Knock -In Eve n t  

a) Description:  

Target Knock -In Event i s dee m e d to have [no t]  oc cu rre d , as dete rmi n e d by the Calc u la ti o n Agen t, if 

on a Val u ati o n Date (i), Sum Cou p o ns [Pa id ](i ) is high e r tha n [or equ al to] Targ e tAmo u n t(i ).  

b) Variable Data:  

Ta rg e tAm o un t.  

Thi s Va ri ab l e Data is defin e d und e r Cond i ti o n 5.4  here in .  

c) Reference Formula(e): Not Applicable  

d) Specific Definition(s):  

SumCoupons[Paid](i)  = SumCou p o ns [Pai d ](i - 1 ) + Stru c tu red Inte re s t Am ou n t(i )  

With :  

Sum Cou po ns [Pa id ](0 ) = 0 (zero )  

3.9 .0 .4  Automatic Early Redemption Events  

Set out bel o w a lis t of diff e re nt Opti o ns rel a ti n g to the Fami ly of Pro d uc ts "Rate " . The cla us e " Reference of the 
Product " of the app l ic a bl e Fina l Term s sha l l indi ca te the Opti o n appl i ca b le to the Pro d uc t sel ec ted am o ng s t the 
Opti o ns des c ri b e d bel o w, to dete rmi n e and calc ul a te th e Auto m a ti c Earl y Red em p ti o n Am ou n t.  

OPTION 1: Upper Bound Trigger Event for Automatic Early Redemption 
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If on a Valu a tio n Date (i ), an Upp e r Bou n d Tri g ge r Eve n t has [n o t] oc cu rre d, th en :  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n × Pro du c t Form u l a (i )  

Pro d u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i )  

OPTION 2: Lower Bound Trigger Event for Automatic Early Redemption 

If on a Valu a tio n Date (i ), a Lowe r Bo u n d Tri g g e r Eve n t has [no t] oc cu rre d , then :  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n × Pro du c t Form u l a (i )  

Pro d u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i )  

OPTION 3: Target Knock-In Event for Automatic Early Redemption 

If on a Valu a tio n Date (i ), a Targ e t Knoc k - In Eve n t has [not] oc c u rre d , the n :  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) =  Spe ci fie d Deno mi na ti o n × Pro du c t Form u l a (i )  

Pro d u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i )  

3.9.1 Structured Floating Rate Note  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.9 .1 ,  th e fo ll o wi n g app l ie s :  

3.9 .1 .0  Product Description:  

­  Unl e ss pre vi o us l y red e em e d , th i s Pro du c t pays a Stru ctu red In te re st Am o u nt the calc u la ti o n 

of whi c h dep e nd s on the Option sel e cte d am on g the 2 poss ibl e :  

o If Option No Global Cap  is sel ec te d, a Stru ctu re d Inte res t Am o un t  equ a l to the 

val u e of the Ref e ren c eFo rmu la cons i de re d and app l ie d to the Und e rl yin g (s ) whi ch 

may be subj ec t to a floo r and / or a cap and / or with a leve rag e fac to r and  / or  with a 

Day Cou n t Frac tio n .   

o If Option With Global Cap  is sel ec ted , a Stru c ture d In tere s t Am o u n t (i) equa l to the 

val u e of the Ref e ren c eFo rmu la cons i de re d and app l ie d to the Und e rl yin g (s ) whi ch 

may be subj ec t to a floo r and / or a cap and / or with a leve rag e fac to r and  / or  with a 

Day Cou n t Fra c ti on (ii ) and dep e n de n t of the Struc tu re d In te re s t Amo u n t pre vio u s l y 

comp u ted .   

­  A pri o ri , the re is no Auto ma ti c Earl y Red em p ti o n und e r thi s Prod u c t  unle ss an Option is 

spec i fie d app li c ab l e to the Prod u c t am on gs t the Opti on s desc ri b ed in Con di ti on 3.9 .0 .4 above .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s on the Opti on sel ec te d amon g the 2 poss i bl e :  

o If Option No Global Floor  is sel e cte d , thi s Pro du c t pays on Matu ri ty Dat e a Fi n al 

Red e m pti on Am ou n t equa l to a prede te rm i ne d val ue .  

o If Option With Global Floor  is sel e cte d , this Pro d uc t pays on Matu ri ty Dat e a Fin a l 

Red e m pti on Am o u nt equ al to a pred e te rm i n ed val u e  whi c h may be sub j ec t to cap 

and /o r with a leve ra g e fac to rs and may be depe n de n t of the Stru c tu re d In te re st 

Am o u nt pre vi ou s l y comp u ted .  

3.9 .1 .1  Structured Interest Amount: Applicable  

Structured Interest Amount �± Option No Global Cap  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Pro d u ct Fo rm ul a (i ) = Ma x(Fl o o r(i ) ; Min (Cap (i ) ; Parti ci p a ti o n1 (i ) x (Pa rtic i pa ti on 2 (i ) x 

(Ref e re nc e Fo rm ul a _ Cou p o n (RVD(i ) )  �± Strik e (i )) + Sprea d (i )))) [ x Day Cou n tF rac ti on ]  

Structured Interest Amount �± Option With Global Ca p 
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Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Pro d u ct Fo rm u la (i ) = Min (Ta rg e t(i ) �± Parti ci p a ti o n  (i) x Sum Cou p on s [Pa i d ](i - 1 ); (Ma x(Fl o o r(i ) ; Min (Cap (i ) ; 

Parti ci p a ti o n1 (i ) x (Pa rti c ip a ti o n 2 (i ) x (Ref e re n c e Fo rmu l a_ Cou p on (RVD (i ) )  �± Stri k e (i )) + Spre ad (i )))) [x 

DayCou n tF ra cti on ]))  

3.9 .1 .2  Automatic Early Redemption:   

The app l ic a b le Fi na l Term s sha ll indi ca te eith e r "Not App l i ca b le " or the Opti o n app lic a b le to the Prod u ct 

am o ng s t th e Opti o ns desc ri bed in Con d i ti o n 3.9 .0 .4 abo ve .  

3 .9 .1 .3  Final Redemption Amount:  

Final Redemption Amount �± Option No Global Floor  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA  

Final Redemption Amount �± Option With Global Floor  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm ul a (T) = Con s ta n tRe d em p tio n Le ve l _ FRA + Ma x(Fl o o r(T); Targ e t(T) �± Parti ci p a ti o n (T) x 

Sum Cou po ns [Pa id ](T))  

3.9 .1 .4  Specific Definition(s):  

Sum Cou po ns [Pa id ](i ) = Sum Co u p o ns [Pai d ](i - 1 ) + Stru c tu re d Inte res t Am o un t(i )  

W ith :  

Sum Cou po ns [Pa id ](0 ) = 0  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d i n 

Con d i ti o n 1.2 .2 abo ve .  

3.9 .1 .5  Variable Data:  

Cap ; Flo o r; Targ e t, Partic ip a ti on  , Partic i pa ti on 1 ; Parti c ip a tio n 2 ; Strik e ; Spre ad ; DayCou n tF rac tio n ; 

Con s tan tRe d em p ti o nL e ve l _ AERA (wh e n app l ic a bl e ); Con s ta n tRe d em p ti o nL e ve l _ FRA.  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.9 .1 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Cou p o n  

Among the Reference Formulae defined under Condition 4 , the ones mainly used for these Products are (but 
without limitation):  

For Notes indexed on one Underlying: 
Fixing (as defined under Condition 4.25 of the Family of "Reference Fixings") 
Performance (as defined under Condition 4.1 of the Family of "SimpleLevel") 
RestrikePerformance (as defined under Condition 4.17 of the Family of "RestrikePerformance") 

Fo r Notes ind e xe d on more tha n one Und e rl yi n g :  
BestFixing, WorstFixing, AverageFixing, BasketFixing, BasketFixing, BasketFixing or SpreadFixing (as defined 
under Condition 4.25 of the Family of "Reference Fixings") 
BasketPerformance or BasketRestrikePerformance (as defined under Condition 4.4 of the Family of 
"BasketPerformance") 

3.9.2 Corridor  

If the appl i ca b le Fin a l Terms spe c ify th a t " Reference of the Product " is 3.9 .2 ,  th e fo ll o wi n g app l ie s :  

3.9 .2 .1  Product Description:  

­  Unl e ss pre vi o us l y rede e me d , th i s Pro d uc t pays a Struc tu red In te re s t Am ou n t th a t dep e nds 

both upon (i) the val ue of the Ref e re nc e Fo rm ul a cons i de re d and app l ie d to the Und e rl yi ng(s ) 

of the Pro d uc t and (ii ) the val u e of a Refe ren c eFo rmu l a con s id e red am o ng th e  "Ran g e 

Ac c rua l " Fa mi l y, whi c h may be sub j ec t to a floo r and / or a cap and / or with a leve rag e fac to r 

and a Day Cou n t Fra c ti o n .   
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­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred e te rm i ne d value .  

3.9 .2 .2  Structured Interest Amount: Applicable  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Prod u ct Fo rmu l a (i ) = Ma x(Fl o o r(i ) ; Min (Cap (i ) ; Parti c ipa ti o n (i ) x (Ref e re n c e Fo rm ul a_ Cou p on (RVD(i )) + 

Spre a d (i)) x Refe re n c e Fo rmu la _ Ran ge Acc ru a l (RVD(i )))) x D ayCou n tF rac ti on  

3.9 .2 .3  Automatic Early Redemption:   

The app l ic a b le Fi na l Term s sha ll indi ca te eith e r "Not App l i ca b le " or the Opti o n app lic a b le to the Prod u ct 

am o ng s t th e Opti o ns desc ri bed in Con d i ti o n 3.9 .0 .4 abo ve .  

3 .9 .2 .4  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA  

3.9 .2 .5  Specific Definition(s):  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2 abo ve .  

3.9 .2 .6  Variable Data:  

Floo r; Cap ; Parti ci p ati o n; Spre a d ; DayCoun tF rac ti on ; Con s tan tRe d em p ti o nL e ve l _ AERA (wh e n app li c ab l e ); 

Con s tan tRe d em p ti o nL e ve l _FRA.  

Thes e Va ria b le Data are defi ne d und e r Cond i t i o n 5.4  here in .  

3.9 .2 .7  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Cou p o n; Refe re nc e Fo rm ul a _ Ran g e Ac c rua l  

Among the Reference Formulae defined under Condition 4 , the ones mainly used for these Products are (but 
without limitation): 

RangeAccrualFormula, DualRangeAccrualFormula, or BinaryRangeAccrualFormula (as defined under 
Condition 4.21 of the Family of "RangeAccrual") 

3.9.3 Ratchet Corridor  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.9 .3 ,  th e fo ll o wi n g app l ie s :  

3.9 .3 .0  Product Description:  

­  Unl e ss pre vi o us l y rede e me d , th i s Pro d uc t pays a Struc tu red In te re s t Am ou n t th a t dep e nds 

upo n the com b i na tio n of (i) the val u e of the Refe re nc e Fo rmu l a con si d e red and app l ie d to the 

Und e rl yi n g (s ) of the Prod u ct an d (ii ) th e val ue s of a Refe re nc e Fo rm u la cons id e re d am o ng th e 

"Ran g e Ac c rua l " Fam il y and obs e rve d at two Date s , whi c h may be subj e ct to a floo r and / or a 

cap and / or with a leve ra ge fac to r and to a Day Coun t Frac tio n .   

­  There is no Auto m ati c Ea rl y Red e mp t i on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred e te rm i ne d value .  

3.9 .3 .1  Structured Interest Amount: Applicable  

Stru c tu re d Inte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Prod u ct Fo rmu l a (i ) = Ma x(Fl o o r(i ) ; Min (Cap (i ) ; Parti c ipa ti o n (i ) x (Ref e re n c e Fo rm ul a_ Cou p on (RVD(i )) + 

Spre a d (i)) x Ref e re n c e Fo rm u l a_ Ran ge Acc ru al (RVD(i )) x Ref e re n c e Fo rm ul a _ Ran g eAc c rua l (RVD(i - 1 )))) x 

DayCou n tF ra cti on  
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3 .9 .3 .2  Automatic Early Redemption:   

The a pp l ic a b le Fi na l Term s sha ll indi ca te eith e r "Not App l i ca b le " or the Opti o n app lic a b le to the Prod u ct 

am o ng s t th e Opti o ns desc ri bed in Con d i ti o n 3.9 .0 .4 abo ve .  

3 .9 .3 .3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA  

3.9 .3 .4  Specific Definition(s):  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2 abo ve .  

3.9 .3 .5  Variable Data:  

Floo r; Cap ; Parti ci p ati o n; Spre a d ; DayCoun tF rac ti on ; Con s tan tRe d em p ti o nL e ve l _ AERA (wh e n app li c ab l e ); 

Co n s tan tRe d em p ti o nL e ve l _FRA.  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.9 .3 .6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Cou p o n; Refe re nc e Fo rm ul a _ Ran g e Ac c rua l  

Among the Reference Formulae defined under Condition 4 , the ones mainly used for these Products are (but 
without limitation): 

RangeAccrualFormula, DualRangeAccrualFormula, or BinaryRangeAccrualFormula (as defined under 
Condition 4.21 of the Family of "RangeAccrual") 

3.9.4 Constant  Maturity Forward  

If the appl i ca b le Fin a l Terms spe c ify tha t "Ref e re n ce of the Pro d u ct" is 3.9 .4 , the fo ll o wi n g app l ie s :  

3.9 .4 .0  Product Description :  

­  Unl e ss pre vi o us l y red ee m ed , th i s Pro du c t pays a Stru c tu re d In te res t Amo u n t equ al to the 

val u e of Ref e re n ce Fo rm u la s con si d e re d and appl i e d to the Und e rl yin g (s ) whi c h may be 

sub je c t to a floo r and / or a cap and / or with a leve ra ge fac to r and with a Day Cou n t Fra ctio n .   

­  A pri o ri, th e re is no Autom a ti c Earl y Red e mp tio n und e r this Pro d u ct.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to a pred e te rm i ne d value .  

3.9.4.1 Structured Interest Amount: Applicable  

Stru c tu re d I nte res t Am o un t(i ) = Spe ci fie d Deno mi n a ti o n x Pro d u ct Fo rm u la (i )  

Pro d u ct Fo rm u la (i ) = Ma x(Fl o o r(i ) ; Min (Cap (i ) ; Parti c ip a ti on (i ) x (Ref e re n ce Fo rm u l a_ Coup o n _ 1 (RVD(i )) + (1 + 

Refe re nc e Fo rm ul a _ Cou p o n_ 1(RVD(i )))  ̂ n2 x Refe re nc e Fo rm u la _ Coup o n_ 1 (RVD(i) ) �± (1 +  

Refe re nc e Fo rm ul a _ Cou p o n_ 2(RVD(i ))) ^  n2 x Refe re n ce Fo rmu l a _ Co u p on _ 2 (RVD(i )) + Spre a d (i ))  )) [x 

DayCou n tF ra cti on ]  

3.9 .4 .2  Automatic Early Redemption :  

The app l ic a b le Fi na l Term s sha ll indi ca te eith e r "Not App l i ca b le " or the Opti o n app lic a b le to the Prod u ct 

am o ng s t th e Opti o ns desc ri bed in Con d i ti o n 3.9 .0 .4 abo ve .  

3.9 .4 .3  Final Redemption Amount :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA  
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3 .9 .4 .4  Specific Definition(s) :  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , as the case may be, one or more of the defin i ti on s men ti o ne d in 

Con d i ti o n 1.2 .2 abo ve .  

3.9 .4 .5  Variable Data :  

Cap ; Fl oo r; Parti c ip a tio n ; n1, n2 ; Strik e ; Spre a d ; DayCountF ra c ti o n ; Con s ta n tRed e mp ti on L e ve l _ AERA (wh e n 

app li c ab l e ); Con sta n tRed em p ti o n L e vel _ FRA.  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.9 .4 .6  Reference Formula(e) :  

Ref e re nc e Fo rm ul a _ Cou p o n_ 1; Ref e re nc e Fo rmu l a _ Co u p on _2  

Amon g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Fixi n g (a s defi ne d und e r Con d iti o n 4.2 5  of the Fam il y of "Refe re n ce Fixi n g s" )  

Perfo rma n ce (as defi n ed und er Con d i ti o n 4.1  of the Fam i l y of "Si mp l eL e ve l " )  

Res trik e Pe rfo rm an ce (as defi ne d und e r  Cond i ti o n 4.1 7  of the Fam il y of "Re s tri k e Pe rfo rm a nc e " )  

Bes tF i xi n g , W ors tFi xi n g , Ave ra g e Fi xi n g , Bas ke tF i xi n g , Baske tF i xi n g , Bas k e tFi xi n g or Sprea d Fi xi n g (as defi n ed 

und e r Con d iti o n 4.25  of the Fam i l y of "Ref e re n ce Fixi n g s" )  

3.10 FAMILY OF PRODUCTS "CREDIT OR BOND LINKED"  

Se t out bel o w th e lis t of Prod u c ts of the Fami l y of Pro d uc ts "Cred i t or Bon d Lin ke d " , th e Ref e ren c e of the 

Pro d u ct of whi c h is men ti o ned in the tab l e bel o w wil l be ind i c ate d in the app l ic a bl e Fin a l Term s in t he cla us e 

" Reference of the Product " :  

 

Reference of the Product  Product  

3.10.1 Cred i t Lin ke d Prod uc ts  

3.10.2 Bond Lin ke d Prod u cts  

3.10.3 Auto c al l Cred i t Link e d Pro d uc ts  

3.10.4 L o n g Rec o ve ry Cre d it Lin k ed Pro d u cts  

Description of how the value of the Notes can be affected by the value of the Underlying(s)  

Th e Fa m i l y "CREDIT OR BO ND LINKED "  com p ris es Pro du c ts whi c h pro vid e exp o s u re to the cre di t risk of a 

Refe re nc e Enti ty or a Refe ren c e Portf ol i o com p ris i ng severa l Ref e re nc e Enti tie s (in resp e c t of Cred i t Link e d 

Not e s ) or a Bond or a Refe renc e Portfo li o comp ris i n g seve ral Bon ds (in res p ec t of Bon d Lin k e d Not es ) and the 

fi n a nc i al ind e b te d ne ss of any suc h Refe re nc e Enti ty or one or seve ra l Refe re nc e Enti ty(i es ) with i n the 

Ref e re nc e Portf ol i o (in res pe ct of  Cred i t Link e d Not es ), whe re th e Pro d uc t Am o un ts are dete rmi n e d ac co rd ing 

to the oc c u rre nc e of Credi t Eve n t(s ) or Bond Eve n t(s ) and in the cas e of the oc cu rre nce of Cre d i t Eve n t(s ), 

ac co rd i ng to the Cas h Red emp ti o n Am ou n t or the Phys ic a l Del i ve ry Am o un t (w i th , if any, the Cash Red em p ti on 

Am o u nt per Unde l i ve rab l e Obl i g a ti o ns ), as appl ic a b le , as defi n ed in the Add iti on a l Terms and Cond i ti o ns fo r 

Cred i t Link e d Note s or  of Bon d Eve n t(s ), ac co rd in g to the Cash Rede m pti o n Am oun t as defi n ed in the 

Add i tio n al Term s  and Cond i tion s for Bon d Lin ke d Note s . In add i tio n , the Au to c al l Cre di t Link e d Prod u cts pro vi d e 

exp o s u re to the pos i ti ve or neg a ti ve perfo rma n ce of a CDS Spre a d , whe re th e Pro d u ct Amo u n t(s ) are 

dete rm i n ed bas ed on one or seve ra l cond i ti o ns , one of whi c h be i n g typ i ca l l y satis fie d if the level of the CDS 

Spre a d is hig he r (o r lowe r) than or equ a l to a pre - d e fin e d barri e r.  

3.10.1 Credit Linked Products  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.1 0 .1 ,  the fol l o wi n g app li e s :  

3.1 0 .1.0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  
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­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed ac c o rd i ng to the oc c u rre n ce of Cre d i t Eve n t(s ).  

3.1 0 .1.1  Structured Interest Amount: Not Ap p li c ab l e  

3.1 0 .1.2  Automatic  Early Redemption Amount: Not Ap p l i ca b le  

3.1 0 .1.3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l  

[ If settlement by way of cash :  
Pro vi d e d th a t if one or more Cred i t Eve n t Det e rmi n a ti o n Date (s ) oc c u r(s ), th e Is s ue r wil l , on the Matu ri ty Dat e , 

red e em eac h Note at the Cas h Red e mp ti on Am ou n t, sub j e ct to pro vi s io n s of the Add i tio n al Term s and 

Con d i t i o ns for Cre d i t Link e d Note s .]  

Cash Redemption Amount  means ,  

[ if Single Name Notes or First-to-Default Notes where the Principal Credit Factor and the Principal Loss Factor 
are both equal to 100% ] an am o un t, subj ec t to a minim um of zero , equ al to the pro du c t of the Fin al Val u e 

mul ti p li e d by the Nom in a l Am o u nt of each Not e , min u s th e Unwi n d Cos ts in res p ec t of the Cred i t Eve n t 

Det e rm in a ti o n Date .  

[ if Single Name Notes or First-to-Default Notes where the Principal Credit Factor and/or the Principal Loss 
Factor is different from 100% ] an am ou n t, sub je c t to a mini mu m of zero , equ a l to the pro duc t of (i) the Prin ci p al 

Cred i t Fac to r and (ii ) th e Nomi n a l Amo u n t of eac h Note , min u s th e pro d uc t of (a) the Nom i n al Am o un t of each 

Not e , (b) the Pri nc i pa l Loss Fac to r a nd (c ) th e diff e re nc e betwe e n th e Ref e re n ce Pri ce and the Fi na l Valu e , 

min us the Unwi n d Cos ts in resp e c t of the Cre di t Eve n t Dete rm i n ati o n Date .  

[ If Basket Notes or Tranche Notes where the Principal Credit Factor and the Principal Loss Factor are both 
equal to 100% ], an amo u n t, sub j ec t to a minim um of zero, equ a l for eac h Note to (i) the Rel e va n t Pro p o rti o n of 

the diffe re nc e betwe e n th e Agg re g ate Nom in a l Amo u n t and th e Agg re g a te Loss Am o u nt minu s (ii ) the 

agg re ga te of the Unwi n d Cos ts cal cu l a te d in res pe c t of all Cred i t Eve nt Det e rm in a tio n Date s , as at the Matu ri ty 

Dat e .  

[ If Basket Notes or Tranche Notes where the Principal Credit Factor and/or the Principal Loss Factor is different 
from 100%], an am o un t, subje c t to a minim u m of zero , equ a l for eac h Not e to the pro du c t of (i) the Pri nc i pa l 

Cred i t Fac to r and (ii ) th e diff e re nc e betwe e n (x) th e Re l e va n t Pro po rti on of the diffe re n ce betwe e n the 

Agg re g ate Nom i n al Amo u n t and th e pro du c t of the Pri nc i pa l Loss Fac to r and the Agg re g ate Los s Am o u nt and 

(y) th e agg reg a te of the Unwi n d Cos ts cal cu l a te d in resp e ct of all Credi t Eve n t Det e rm in ati o n Dat es , as at the 

Matu ri ty Date .  

[ If settlement by way of physical delivery only applicable for Single Name Notes and First-to-Default Notes :  

p ro vi d e d th a t if one or more Cre d i t Eve n t Dete rm i n ati on Date (s ) oc c u r(s ), the Is su e r wil l , on the Matu ri ty Dat e, 

del i ve r th e Phys ic a l Del i ve ry Am o u nt to the Not eh o ld e rs , sub je c t to pro vi si o ns of the Add i tio n al Term s and 

Con d i ti o ns for Cre d i t Link e d Note s .]  

Physical Delivery Amount  mean s, fo r each Note:  

(A)  if " Part A (2009 definitions) " is " Applicable ",: [Spe ci fi ed Deli ve ra b l e Obl ig a tio n s with an outs ta n di ng 

pri n ci p al bal a nc e , exc l u d i ng acc ru e d inte re st] ;  

(B)  if " Part B (2014 definitions) " is " Applicable " : [Spe ci fi ed Del i ve ra b l e Obli g a ti o ns  with (a) an Outs ta nd i ng 

Pri n c ip a l Bal a nc e (wh e re such Spe c i fi e d Deli ve ra bl e Obl i ga ti o ns are Borro we d Mon e y) or (b) a Due 

and Paya bl e Am o u nt (wh e re suc h Spe ci fi ed Deli ve ra b le Obl ig a ti on s are not Borro we d Mon e y)],  

in eac h case dete rmi n e d by the Calc u la ti on Agen t in acc o rd an c e with the fol l o wi n g form u la , sub je c t to a 

minim um of zero : A x (B �± C) 

W here :  

A mean s the Prin c ip a l Cre d i t Fac to r;  
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B means eith e r (i) the Nomi n al Am o u nt or (ii ) the Parti a l Rede m p ti o n Am o un t (in th e eve n t of a Res truc tu rin g as 

con te m pl a ted in Con d i ti o n 1.1 .4 of the Add i ti o na l Terms and Cond i ti o ns for Cred i t Linke d Note s ) or (ii i ) the 

mul ti p le Succ e ss o r Not io n al Am o u nt (in th e circu ms ta nc es con tem p la te d in Con di ti on 1.1 .5 of the Add i tio n al 

Term s an d Con di ti on s fo r Cred i t Lin ke d Note s ); and  

C means an equi va l e n t num be r of Spec i fi e d Del i ve rab l e Obli g a tio n s with a mark e t valu e equ a l to the amo u n t of 

the Unwi n d Cos ts  

3.1 0 .1.4  Variable Data:  

Con s tan tRe d em p ti o nL e ve l .  

Thi s Va ri ab l e Data is defin e d und e r Cond i ti o n 5.4  here in .  

3.10.2 Bond Linked Products  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.1 0 .2 ,  the fol l o wi n g app li e s :  

3.1 0 .2.0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed ac c o rd i ng to the oc c u rre n ce of Bon d Eve nt(s ) .  

3.1 0 .2.1  Structured Interest Amount: Not Ap p li c ab l e  

3.1 0 .2.2  Automatic Early Redemption Amount: Not Applicable  

3.1 0 .2.3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l  

Pro vi d e d tha t if one or more Bon d Eve n t Dete rmi n a ti o n Date (s ) oc cu r(s ), th e Is su e r wil l , on the Matu ri ty Dat e , 

red e em eac h Note at the Cas h Red e mp ti on Am ou n t, sub j e ct to pro vi s io n s of the Add i tio n al Term s and 

Con d i ti o ns for Bon d Link e d Note s .  

Cash Redemption Amount m e a ns the m axi m u m of zero and :  

[ If Single Bond Linked Notes where the Bond Currency is the same as the Specified Currency of the Notes ] an 

am o un t equ a l for eac h Not e to the sum (s u b je c t to a minimu m of zero ) of (A) (i) the pro du c t of the Bond Fi nal 

Val u e and th e Spec i fie d Deno m i na ti on of eac h Note and (ii ) the pro d uc t of the Rel e va nt Pro p o rti o n and the 

Bre a k ag e Cost Am ou n t of the Bon d if thi s optio n is spe ci fi ed as Appl i ca b le in the app l ic a bl e Fi n a l Terms or zero 

if thi s opti on is spe ci fi ed as not app li c ab l e in th e appl ic a b le Fi n a l Term s  min us (B) th e pro d u ct of the Spec i fie d 

Den o mi n a ti o n of each Note and the Refe ren c e Tra n s ac tio n Pric e (un le ss Refe re nc e Tra n s a c ti o n Pri ce is 

spec i fie d as "No t Appl ic a bl e " in the appl i ca b le Fin a l Terms ) .  

[ If Single Bond Linked Notes where the Bond Currency is different from the Specified Currency of the Notes ] an 

am o un t equ a l for eac h Not e to the sum (s u b je c t to a minimu m of zero ) of (A) (i) the pro du c t of the Bond Fi nal 

Val u e and the Rel e va n t Pro po rti o n of the Bon d Noti o n al Am o u nt ( c on ve rte d  in the Spe ci fi e d Curre nc y of the 

Not e s usi n g th e Rel e va n t Spot Exc h a n g e Rate on or arou n d th e Bon d Fi na l Val ue Det e rm in a ti on Date ) and (ii) 

th e pro du c t of the Rele va n t Pro p o rtio n and the Brea k ag e Cos t Am ou n t of the Bon d (in the case of (ii ) whi c h may 

�E�H�� �D�� �Q�H�J�D�W�L�Y�H�� �D�P�R�X�Q�W���� �L�I�� �W�K�L�V�� �R�S�W�L�R�Q�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�$�S�S�O�L�F�D�E�O�H�´�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �R�U�� �]�H�U�R�� �L�I�� �W�K�L�V��
�R�S�W�L�R�Q�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�1�R�W�� �$�S�S�O�L�F�D�E�O�H�´�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V minus (B) th e prod u c t of the Spec i fied 

Den o mi n a ti o n of each Note and t he Refe ren c e Tra n s ac tio n Pric e (un le ss Refe re nc e Tra n s a c ti o n Pri ce is 

�V�S�H�F�L�I�L�H�G���D�V���³�1�R�W���$�S�S�O�L�F�D�E�O�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V��.  

[ If Basket Bond Linked Notes ] an am o un t equ al fo r eac h Note to the sum  (s ub j ec t to a mini m um of zero )  of (A) 

(i) the pro d uc t  of the Rel e va n t Pro p o rtio n and the diffe re nc e betwe e n th e Agg re ga te Nom in a l Amo u n t and the 

Agg re g ate Los s Am o un t as at the Matu ri ty Dat e and (ii ) th e pro du c t of the Rel e va n t Pro p o rtio n and the 

agg re ga te Bre ak a ge Cos t Amo u n t of each of the rel e va nt Bon d s  i f thi s opti o n is spec i fie d as Appl i ca b le in the 

app li c ab l e Fin al Term s or zero if thi s opti on is spe c ifi e d as not app l ic a bl e in the app li ca b le Fi n al Term s  minus 
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(B) th e pro du c t of the Spe ci fied Den om i na tio n of eac h Not e and the agg reg a te Ref e re n ce Tra n s a c t i o n Pri ce  of 

�H�D�F�K�� �R�I�� �W�K�H�� �U�H�O�H�Y�D�Q�W�� �%�R�Q�G�V�� ���X�Q�O�H�V�V�� �5�H�I�H�U�H�Q�F�H�� �7�U�D�Q�V�D�F�W�L�R�Q�� �3�U�L�F�H�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�1�R�W�� �$�S�S�O�L�F�D�E�O�H�´�� �L�Q�� �W�K�H��

a p p li c ab l e Fi n al Term s .  

3.1 0 .2.4  Variable Data:  

Con s tan tRe d em p ti o nL e ve l .  

Thi s Va ri ab l e Data is defin e d und e r Cond i ti o n 5.4  here in .  

3.10.3 Autocall Credit Linked Products  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.1 0 .3 ,  the fol l o wi n g app li e s :  

3.1 0 .3.1  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Auto ma tic Earl y Red e mp tio n Am o un t may be pai d unde r th i s Prod u ct: If an Auto mati c 

Earl y Red e mp ti on Eve n t is dee me d to have occ u rred , the Autom a tic Earl y Red e m pti o n 

Am o u nt equ a ls a pre d ete rmi ne d val u e.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dete rm i n ed on the bas is of the Ref e re nc e Fo rm u la and ac co rd i n g to the oc c u rre n ce of Cred it 

Eve n t(s ).  

3.1 0 .3.2  Structured Interest Amount: Not Applicable  

3.1 0 .3.3  Automatic Early Redemption Amount: Appl icable  

Automatic Early Redemption Event i s deem e d to have oc c u rre d , as dete rm i ne d by the Cal c ul a tio n Age n t, if 

(1) on a Valu a tio n Date (i ), [[a Euro pe a n ] [an Am e ric an ] Knoc k - In Eve nt has [n ot] occ u rred ] [[a nd ][ o r] 

Ref e re nc e Fo rm ul a _ Auto ca l l (RVD(i) ) is [hi g h e r] [lo we r] th a n [or equ a l to ] Autoc a ll Ba rrie r(i )], (2) no Credi t Eve nt 

Det e rm in a ti o n Dat e has oc curre d on or befo re the Automa ti c Earl y Red e m pti on Dat e (RVD(i )), and (3) no 

Pote n tia l Repu d i ati o n/Mo ra to riu m or Poten ti al Fail u re to Pay (i f app li ca b l e ) has oc c u rre d and is con ti nu i ng at the 

Auto ma tic Ea rl y Rede m pti o n Dat e (RVD(i )), the n :  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n × Pro du c t Form u l a (i )  

Pro d u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + [Cou p o n_ AERA [x i] [x D CF(i )]]  

3.1 0 .3.4  Final Red emption Amount:  

Scenario 1:  
If on Val u ati o n Date (T), Ref e re n c eFo rmu l a_ Fi na l Ba rri e r(T) is [hig h e r] [lo we r] th a n [o r equ a l to ] Fin a l Ba rri e r, 

th e n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 1 + [Cou p o n_ FRA [x T] [ x DCF( T)]]  

Scenario 2:  
If on Val u ati o n Date (T), Ref e re n c eFo rmu l a_ Fi na l Ba rri e r(T) is [l o we r] [h i gh e r] th an [o r equ a l to ] Fin a l Ba rri e r, 

th e n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l_ FRA_ 2  

[ If settlement by way of cash :  
Pro vi d e d th a t if one or more Cred i t Eve n t Det e rmi n a ti o n Date (s ) oc c u r(s ), th e Is s ue r wil l , on the Matu ri ty Dat e , 

red e em eac h Note at the Cas h Red e mp ti on Am ou n t, sub j e ct to pro vi s io n s of the Add i tio n al Term s and 

Con d i ti o ns for Cre d i t Link e d Note s .]  

Cash Redemption Amount  means  

[ where the Principal Credit Factor and the Principal Loss Factor are both equal to 100% ] an amo u n t, sub j ec t to 

a minim u m of zero , equ al to the pro d uc t of the Fin al Val ue mul tip l ie d by the Nom in a l Am o u nt of eac h Note , 

min us the Unwi n d Cos ts in resp e c t of the Cre di t Eve n t Dete rm i n ati o n Date .  
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[ where the Principal Credit Factor and/or the Principal Loss Factor is different from 100% ] an am o u nt, sub je c t to 

a mini mu m of zero , equa l to the prod u ct of (i) the Pri nc ip a l Cred i t Fac to r and (ii ) t he Nomi n a l Am o un t of each 

Not e , minu s the pro d uc t of (a) the Nom in a l Amo u n t of eac h Not e , (b) th e Prin c ip a l Los s Fac to r and (c ) th e 

diff e re n ce betwe e n the Ref e re n c e Pri c e and the Fi na l Value , minu s the Unwi n d Cos ts in res p ec t of the Cred it 

Eve n t Det e rmi n at i o n Date .  

[ If settlement by way of physical delivery only applicable for Single Name Notes :  

p ro vi d e d th a t if one or more Cre d i t Eve n t Dete rm i n ati on Date (s ) oc c u r(s ), the Is su e r wil l , on the Matu ri ty Dat e, 

del i ve r th e Phys ic a l Del i ve ry Am o u nt to the Not eh o l d e rs , sub je c t to pro vi si o ns of the Add i tio n al Term s and 

Con d i ti o ns for Cre d i t Link e d Note s .]  

Physical Delivery Amount  mean s, fo r each Note:  

(A)  if " Part A (2009 definitions) " is " Applicable " : [Sp ec i fi e d Deli ve ra b l e Obl ig a ti o ns with an outs ta n di ng 

pri n ci p a l bal a nc e , exc l u d i n g ac c rue d inte res t] ; if " Part B (2014 definitions) " is " Applicable ": [Sp e ci fie d 

Del i ve ra bl e Obl i ga ti on s with (a) an Outs ta nd i ng Pri n ci p a l Bal a nc e (wh e re suc h Spe c ifi e d Del i ve ra b le 

Obl i g a ti o ns are Bo rro we d Mon e y) or (b ) a Due and Paya b l e Am o u nt (wh e re suc h Sp ec i fi e d Del i ve ra b le 

Obl i g a ti o ns are not Bo rro we d Mon e y)],  

in eac h case dete rmi n e d by the Calc u la ti on Agen t in acc o rd an c e with the fol l o wi n g form u la , sub je c t to a 

minim um of zero : A x (B �± C) 

W here :  

A mean s the Prin c ip a l Cre d i t Fac to r;  

B means eith e r (i) the Nomi n al Am o u nt or (ii ) the Parti a l Rede m p ti o n Am o un t (in th e eve n t of a Res truc tu rin g as 

con te m pl a ted in Con d i ti o n 1.1 .4 of the Add i ti o na l Terms and Cond i ti o ns for Cred i t Linke d Note s ) or (ii i ) the 

mul ti p le Succ e ss o r Not io n al Am o u nt (in th e circu ms ta nc es con tem p la te d in Con di ti on 1.1 .5 of the Add i tio n al 

Term s and Con di ti on s fo r Cred i t Lin ke d Note s ); and  

C means an equi va l e n t num be r of Spec i fi e d Del i ve rab l e Obli g a tio n s with a mark e t valu e equ a l to the amo u n t of 

the Unwi n d Cos ts  

3.1 0 .3.5  Variabl e Data:  
Auto c al l Ba rri e r; Fin al Ba rrie r; Con s ta n tRed e mp ti on Le ve l _ AERA; Con sta n tRede m p ti o n Le ve l _ FRA_1 ; 

Con s tan tRe d em p ti o nL e ve l _FRA_2 ; Cou po n _ FRA; Cou po n_ AERA.  

Thes e Va ria b le Data are defi ne d und e r Cond i ti o n  

Con s tan tRe d em p ti o nL e ve l ; Barri e r.  

The s e Va ria b le D ata are defi ne d und e r Cond i ti o n 5.4  here in .  here in .  

3.1 0 .3.6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Auto ca l l ; Ref e re nc e Fo rm ul a _ Fi n al Ba rrie r  

Am o n g the Ref e re n ce Fo rm u la e defin e d und e r Con d i ti o n 4 , the ones mai nl y us e d for the s e Pro du c ts is (but 

with o u t lim i tati on ):  

CDS Spread. 

3.10.4 Long Recovery Credit Linked Products  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.1 0 .4 , the fol l o wi n g app li e s :  

3.1 0 .4.0  Product Description : 

­  Thi s Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  The re is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , th is Prod uc t pays on Matu ri ty Dat e a Fi na l Red em p tio n Am o unt 

dete rm i n ed acc o rdi n g to (i) the oc c u rre n ce of Cred it Eve n t(s ) and (i i ) the val u e of the wei g h te d ave ra g e 

of the fl oa ti ng rec o ve ry(i e s ) com p a red to a Barri e r.  
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3 .1 0 .4.1  Structured Interest Amount : Not Ap p li c ab l e  

3.1 0 .4.2  Automatic Early Redemption Amount : Not Ap pl ic a b le  

3.1 0 .4.3  Final Red emption Amount :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Pro d u ct Fo rm u la (T) = Con s ta ntRe d e mp ti on L e ve l  

[ If settlement by way of cash: 

Provi d e d tha t if (i) one or more Cred i t Eve nt Det e rm i na tio n Dat e (s ) occ u r(s ) and (ii ) the Ave ra g e Rec o ve ry 

Val u e is [l o we r] [h i gh e r] tha n [or equ al to ] th e Barri e r, the Issu e r wil l , on the Matu ri ty Dat e , red e em eac h Not e at 

the Cash Red em p ti o n Am o unt, subj ec t to pro vi s io ns of the Add i tio n al Term s and Cond i tio n s for Cred it Link ed 

Not e s .]  

[ If Basket Notes or Tranche Notes where the Principal Credit Factor and the Principal Loss Factor are both 
equal to 100%: 

Cash Redemption Amount  means , an am ou n t, sub j ec t to a minim um of zero , equa l for each Note to (i) the 

Rel e va n t Prop o rti o n of the diffe re n ce b etwe e n th e Agg reg a te Nom in a l Am ou n t and th e Agg re g a te Los s Am ou n t 

min us (i i ) the agg re ga te of the Unwi n d Cos ts calc u la te d in res p ec t of all Cre di t Eve n t Det e rm i n ati o n Date s , as at 

the Matu ri ty Date .  

Average Recovery Value  mean s the wei g h te d ave ra g e of the Fi na l Valu e dete rmi n ed fo r all Ref e re n ce Entiti es 

in res p ec t of whi c h a Cred i t Eve n t Det e rm i na ti on Dat e has oc c u rre d , eac h such Fin a l Val u e bein g wei g h ted 

ac co rd i ng to the rel e va nt Ref ere n c e En ti ty W ei gh ti ng .  

Preliminary Cash Redemption  is Not Appl i ca b le .]  

[ If Basket Notes where the Principal Credit Factor and the Principal Loss Factor are both equal to 100%: 

Aggregate Loss Amount  mean s , as per Con di tio n 2 of the Add i tio n al Term s and Con d i tio n s for Cred it Lin k ed 

Not e s , at any ti me fo r a Bas ket Not e th a t is not a Tra n c he Note , the agg re g a te of the Los s Am o u n t in res p ec t of 

all Refe re nc e Enti tie s in res pec t of whi ch a Cred i t Eve nt Dete rm i na tio n Date has oc c urre d .  

Loss Amount  means , notwi th s ta nd i n g the defi n i ti o n in Cond i ti on 2 of the Add i tio n al Term s and Con d i ti o ns fo r 

Cred i t Link e d Not es , mean s, in rel ati on to eac h Refe ren c e Enti ty in res pe c t of whi c h a Cred i t Eve nt 

Det e rm in a ti o n Dat e has occ u rre d , an am ou n t equ a l to the pro d u ct of (i) the Ref e re nc e Enti ty Not i o n a l Am o u nt 

and  (ii ) the Refe re n ce Pric e , sub j ec t to a mini m um of zero .]  

[ If Tranche Notes where the Principal Credit Factor and the Principal Loss Factor are both equal to 100%: 

Aggregate Loss Amount  mean s , as per Con di tio n 2 of the Add i tio n al Term s and Con d i tio n s for C re d it Lin k ed 

Not e s , at any ti me fo r a Tra n ch e Not e , the lowe s t of (i) the Tra n c h e Not io n al Am o un t; and (ii ) th e hig he s t of (x) 

zero and (y) the diff e re nc e betwe e n ( xx) th e agg re g a te of the Loss Amo u n t fo r all Ref e re nc e Enti ti es in resp e c t 

of whi c h a Cre d i t  Eve n t Det e rm i n ati o n Date has occ u rre d and (xy) the Tra n c h e Su b o rd i na tio n Amo u n t.  

Loss Amount  means , notwi th s ta nd i n g the defi n i ti o n in Cond i ti on 2 of the Add i tio n al Term s and Con d i ti o ns fo r 

Cred i t Link e d Not es , mean s, in rel ati on to eac h Refe ren c e Enti ty i n res pe c t of whi c h a Cred i t Eve nt 

Det e rm in a ti o n Dat e has occ u rre d , an am ou n t equ a l to the pro d u ct of (i) the Ref e re nc e Enti ty Not i o n a l Am o u nt 

and (ii ) the Refe re n ce Pric e , sub j ec t to a mini m um of zero .]  

3.1 0 .4.4  Variable Data:  

Con s tan tRe d em p ti o nL e ve l ; Barri e r.  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n Con s ta n tRe d e mp ti on L e ve l; Barrie r.  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.11 FAMILY OF PRODUCTS "COMBI NED VANILLAS"  

Se t out bel o w th e lis t of Pro duc ts of the Fami l y of Prod u cts "Com b in e d Van i ll a s" , the Ref e re n c e of the Pro d uct 

of whi c h is men tio n ed in the tab l e bel o w wil l be indi ca te d in the appl i ca b le Fi n al Term s in the clau se " Reference 
of the Product ".  
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Reference of the Product  Product  

3.11.1 Com b in e d with Fin a l Ba rrie r  

3.11.2 Com b in e d Dig i ts and Digi ts  

3.11.3 Cum u la ti ve  

3.11.4 Dyna m i c Cum ul a ti ve  

Description of how the value of the Notes can be affected by the value of the Underlying(s)  

Th e Fa m i l y "CO MBINED VA NIL L AS" com p ris es Pro d uc ts whi c h pro vi d e exp o s u re to the pos i ti ve or neg a ti ve 

perfo rm a nc e of an Und e rl yi ng or a Bas k et or one or seve ral Und e rl yin g (s ) with i n a Bask et, whe re th e Prod u ct 

Am o u nt(s ) is (a re ) dete rmi n e d as a floo re d , capp e d or leve r a g e d wei g h ted com bi n ati on , eith e r add i ti ve or 

mul ti p li c ati ve , of van i ll a cal ls , puts , dig its , fi xe d am ou n ts, and comb i n ati on s , eith e r add i ti ve or mul ti p li c ati ve , of 

cal ls , digi ts and fi xe d am o un ts.  

3.11.1 Combined with Final Barrier  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.1 1 .1 , the fol l o wi n g app li e s :  

3.1 1 .1.0  Product Description:   

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u nt equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

th e calc u l ati o n of whi c h dep e nd s upo n the sc en a rio oc c u rri ng amo n g the 2 pos si b l e:  

o The oc c u rren c e of thes e sc e na ri o s dep en d s upo n the val u e of the rel e va nt 

Ref e re nc e Fo rm ul a appl i ed to the Und e rl yi ng (s ) of the Pro d u c t and of its 

pos iti o n com pa re d to a Final Ba rri e r.  

o The Fi n a l Red e mp ti on Am ou nt dep en d s upo n th e valu e of th e Sum of the 

Dig i ts cons i d e re d and as the case may be upo n the val u e of the 

Ref e re nc e Fo rm ul a cons i d ere d.  

3.1 1 .1.1  Structured Interest Amount: Not Applicable  

3.1 1 .1.2  Automatic Early Redemption Amount:  Appl i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3 .1 1 .1.3  Final Redemption Amount:  

Scenario 1:   

If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Ba rri e r(RVD(T)) is hig h e r tha n [o r equ al to] Final Ba rri e r, then :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm u la (T) = Max(Fi n a l Fl o or_ 1 ; Min (Fi na l Cap _ 1 ; Con sta n tRed e mp ti o n L e vel _ FRA_ 1 + 

Fi n a l Pa rtic i pa ti on _1 x (R efe re nc e Fo rm ul a _ Fi n al _ 1 (RVD(T)) �± Fina l Stri ke ) + Fin a l Pa rti ci p a ti o n _2 x 

Ref e re nc e Fo rm ul a _ Fi n al _ 2 (RVD(T))))  

Scenario 2:   

If on Val u ati o n Date (T), Ref e ren c e Fo rm ul a _ Ba rri e r(RVD(T)) is lowe r than [or equa l to] Fin a lBa rri e r, the n :  

Fi n a l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Prod u ct Fo rm u la (T) = Max(Fi n a l Fl o or_ 2 ; Min (Fi na l Cap _ 2 ; Con sta n tRed e mp ti o n L e vel _ FRA_ 2 + 

Fi n a l Pa rtic i pa ti on _ 3 x (Ref e re n ce Fo rm u la _ Fin a l_ 3 (RVD(T)) �± Fina l Stri k e ) + Fina l Pa rtic ip a tio n _ 4 x 

Ref e re nc e Fo rm ul a _ Fi n al _ 4 (RVD(T))))  
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3 .1 1 .1.4  Specific Definition(s):  

The app l ic a bl e Fi na l Term s sha l l  ind ic a te , as the cas e may be, one or more defin i ti o ns men ti on e d in Con di ti on 

1.2 .2 abo ve .  

3.1 1 .1.5  Variable Data:  

Con s tan tRe d em p ti o nL e ve l _ AERA; Cou p on _ AERA; Fi n a l Ba rri e r; Cons tan tRe de m p ti o n Le ve l _ FRA_1; 

Con s tan tRe d em p ti o nL e ve l _FRA_2 ; Fin a l Cap _1 ; Fin a l Cap _ 2 ; Fin a l Fl oo r_ 1 ; Fin al Flo o r_2 ; 

Fi n a l Pa rtic i pa ti on _ 1 ; Fina l Pa rtic i p ati o n_ 2 ; Fi n al Pa rti c ip a tio n _3 ; Fi na l Pa rti ci p a ti o n_ 4 ; Fin al Stri k e .  

And any Va ri a b le Data acc o rdin g to  the Spe ci fic Defin i tio ns us e d as men ti o ne d in Cond i tio n 1.2 .2 .  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.1 1 .1.6  Reference Formula(e):  

Refe re nc e Fo rm ul a _ Ba rri e r; Refe re nc e Fo rm ul a _ Fi n al ; Refe re n c eFo rmu l a_ Fi na l _1 ; Ref e ren c e Fo rm ul a _ Fi n al _ 2  

Among the Reference Formulae defined under Condition 4 , the ones mainly used for these Products are (but 
without limitation): 

SumOfCalls or SumOfDigits or SumOfStrikedDigits or SumOfTimeDigits (as defined under Condition 4.27 of the 
Family of "Combined Vanillas") 
BasketPerformance or AverageBasketPerformance (as defined under Condition 4.4 of the Family of 
"BasketPerformance") 
WorstLevel or WorstPerformance (as defined under Condition 4.6 of the Family of "WorstLevel") 

3.11.2 Combined Digits and Digits  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.1 1 .2 , the fol l o wi n g app l i e s :  

3.1 1 .2.0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  An Autom a tic Ea rl y Red em p tion Am ou n t may be paid und e r thi s Pro d uc t.  

o If an Auto m ati c Earl y Red e mp ti o n Eve n t is dee me d to have oc c u rre d , the 

Auto ma tic Ea rl y Rede m pti o n Am o u n t equ a ls a pre d ete rmi n ed val u e .  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to the valu e of the Dig i ts and Sum of the Dig i ts con sid e re d , whi c h may be sub j ec t to a 

floo r and / or a cap and / or with a leve r a g e fac to r.  

3.1 1 .2.1  Structured Interest Amount: Not Ap p li c ab l e  

3.1 1 .2.2  Automatic Early Redemption Amount:  Ap p l i c ab l e  

Auto ma tic Ea rl y Rede m pti o n Am o u nt(i ) = Spe ci fie d Deno mi na ti o n x Pro d u c t Fo rm u la (i )  

Prod u ct Fo rm u la (i ) = Con sta n tRed e m pti on L e ve l_ AERA(i ) + Cou p o n_ AERA(i )  

3 .1 1 .2.3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)   

Prod u ct Fo rmu l a (T) = Max(Fl o o r ; Min (Cap ; Con s ta n tRe de m pti on L e ve l _FRA + Leve ra g e x 

Sum OfDi g its And Dig its (T)))  

3.1 1 .2.4  Specific Definition(s):  

SumOfDigitsAndDigits(T)  me an s the Sum , fo r k from 1 to Opti o n s Num b e r, of the Pro d uc t of Uni tDi gi tA(T, k, 

W eig htDi g itA(k ), Cap Dig i tA(k ), Flo o rDi g itA(k ), Strik e Dig i tA(k ), Refe re n c eFo rmu l a_ Dig itA(k )(T)) and Uni tDi g i tB(T, 

k, W eig h tDi g i tB(k ), Cap Dig itB(k ), Flo o rDi gi tB(k ), Strik e Digi tB(k ), Ref e re n ce Fo rm u la _ Digi tB(k )(T))  

Where :  

Scenario 1:  
If on Val ua ti on Dat e (T), Ref e re n c eFo rmu l a_ Dig itA(k )(T) is [hi g h e r] [l o we r] th a n [o r equ al to] Stri k e Di g i tA(k ) and 

Ref e re nc e Fo rm ul a _ Dig i tB(k )(T) is [hi gh e r] [lo we r] th a n [or equ a l to] Strik e Dig i tB(k ), the n :  

Uni tDi g itA(T, k, W ei gh tDi gi tA(k ), Cap Di g i tA(k ), Fl oo rDi g itA(k ), Stri k e Di g i tA(k ), Refe ren c eFo rm ul a _ Dig i tA(k )(T)) 

mea ns Min (Cap A(k ) ; Ma x(Fl o o rA(k ) ; W ei gh tA(k )))  
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And :  

Uni tDi g itB(T, k, W ei gh tDi gi tB(k ), Cap Di g i tB(k ), Fl oo rDi g itB(k ), Stri k e Di g i tB(k ), Ref e ren c eFo rm ul a _ Dig i tB(k )(T)) 

mea ns Min (Cap B(k ) ; Ma x(Fl o o rB(k ) ; W ei gh tB(k )))  

Scenario 2:  
If on Val ua ti on Dat e (T), Ref e re n c eFo rmu l a_ Dig itA(k )(T) is [hi g h e r] [l o we r] th a n [o r equ al to] Stri k e Di g i tA(k ) and 

Ref e re nc e Fo rm ul a _ Dig i tB(k )(T) is [lo we r] [h i gh e r] th a n [or equ a l to] Strik e Dig i tB(k ), the n :  

Uni tDi g itA(T ,k , W ei gh tDi gi tA(k ), Cap Di g i tA(k ), Fl oo rDi g itA(k ), Stri k e Di g i tA(k ), Refe ren c eFo rm ul a _ Dig i tA(k )(T)) 

mea ns Min (Cap A(k ) ; Ma x(Fl o o rA(k ) ; W ei gh tA(k )))  

And :  

Uni tDi g itB(T, k, W ei gh tDi gi tB(k ), Cap Di g i tB(k ), Fl o o rDi g itB(k ), Stri k e Di g i tB(k ), Refe ren c eFo rm ul a _ Dig i tB(k )(T)) 

mea ns Min (Cap B(k ) ; Ma x(Fl o o rB(k ) ; 0))  

Scenario 3:  
If on Val ua ti on Dat e (T), Ref e re n c eFo rmu l a_ Dig itA(k )(T) is [lo we r] [h i g h e r] tha n [o r equ a l to] Stri k e Di g i tA(k ) and 

Ref e re nc e Fo rm ul a _ Dig i tB(k )(T)  is [hi gh e r] [lo we r] th a n [or equ a l to] Strik e Dig i tB(k ), the n :  

Uni tDi g itA(T, k, W ei gh tDi gi tA(k ), Cap Di g i tA(k ), Fl oo rDi g itA(k ), Stri k e Di g i tA(k ), Refe ren c eFo rm ul a _ Dig i tA(k )(T)) 

mea ns Min (Cap A(k ) ; Ma x(Fl o o rA(k ) ; 0))  

And :  

Uni tDi g itB(T, k, W ei gh tDi gi tB(k ), Cap Di g i tB(k ), Fl oo rDi g itB(k ), Stri k e Di g i tB(k ), Refe ren c eFo rm ul a _ Dig i tB(k )(T)) 

mea ns Min (Cap B(k ) ; Ma x(Fl o o rB(k ) ; W ei gh tB(k )))  

Scenario 4:  
If on Val ua ti on Dat e (T), Ref e re n c eFo rmu l a_ Dig itA(k )(T) is [lo we r] [h i g h e r] tha n [o r equ a l to] Stri k e Di g i tA(k ) and 

Ref e re nc e Fo rm ul a _ Dig i tB(k )(T) is [lo we r] [h i gh e r] th a n [or equ a l to] Strik e Dig i tB(k ), the n :  

Uni tDi g itA(T, k, W ei gh tDi gi tA(k ), Cap Di g i tA(k ), Fl oo rDi g itA(k ), Stri k e Di g i tA(k ), Refe ren c eFo rm ul a _ Dig i tA(k )(T)) 

mea ns Min (Cap A(k ) ; Ma x(Fl o o rA(k ) ; 0))  

And :  

Uni tDi g itB (T, k, W ei gh tDi gi tB(k ), Cap Di g i tB(k ), Fl oo rDi g itB(k ), Stri k e Di g i tB(k ), Refe ren c eFo rm ul a _ Dig i tB(k )(T)) 

mea ns Min (Cap B(k ) ; Ma x(Fl o o rB(k ) ; 0))  

The app l ic a bl e Fi na l Term s sha l l ind ic a te , as the cas e may be, one or more defin i ti o ns men ti on e d in Con di ti on 

1.2 .2 abo ve .  

3.1 1 .2.5  Variable Data:  

Con s tan tRe d em p ti o nL e ve l _ AERA; Cou p o n _ AERA; Opti o n s Num be r; Fl o o r; Cap; 

Con s tan tRe d em p ti o nL e ve l _FRA; Leve ra g e ; W eig h tDig i tA; Cap Dig i tA; Fl oo rDi g itA; Strik eDig i tA; W ei gh tDi gi tB; 

Cap Dig i tB; Floo rDi gi tB; Strik eDig i tB.  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.1 1 .2.6  Reference Formula(e):  

Refe r e nc e Fo rm ul a _ Dig i tA; Refe re n ce Fo rm u la _ Digi tB  

Among the Reference Formulae defined under Condition 4 , the ones mainly used for these Products are (but 
without limitation): 

Level or Performance (as defined under Condition 4.1 of the Family of "SimpleLevel") 
BasketPerformance or AverageBasketPerformance (as defined under Condition 4.4 of the Family of 
"BasketPerformance") 
WorstLevel or WorstPerformance (as defined under Condition 4.6 of the Family of "WorstLevel") 

3.11.3 Cumulative  

If the appl i ca b le Fin a l Terms spe c ify tha t " Reference of the Product " is 3.1 1 .3 ,  the fol l o wi n g app li e s :  

3.1 1 .3.0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

equ a l to the val ue of the Cumu l a ti ve Opti on , whi c h may be sub je c t to  a floo r and / or a cap 

and / or with a leve ra g e fa cto r.  
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3 .1 1 .3.1  Structured Interest Amount: Not Ap p li c ab l e  

3.1 1 .3.2  Automatic Early Redemption Amount:  Not Ap p l i ca b le  

3.1 1 .3.3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n x Pro d u c t Fo rm u la (T)  

Prod u ct Fo rm u la (T) = Ma x(Fl o o r ; Min (Cap ; Leve ra g e x Cum u l ati ve Pro du c tFo rmu l a ))  

3.1 1 .3.4  Specific Definition(s):  

CumulativeProductFormula m e a ns the [Prod uc t] [Sum ], for k fro m 1 to Uni tVan i ll a Num b e r, of Uni tVa ni l la (k , 

Para m ete rs (k ), Refe re nc e Fo rm u l a (k ))  

UnitVanilla(k, Pa rameters(k), ReferenceFormula(k))  means the [Su m] [Prod u c t] of:  

1)  Con s tan tRe d em p ti o nL e ve l (k ); and  

2)  The Sum of Cal l Con s ta n t(k ) and th e Sum , fo r m from 1 to NbCa l ls (k ), of the Pro d u ct of W ei g h tCal l (m , 

k) and Ma x(0 ; Refe re n ce Fo rmu l a (k )(T) �± Stri ke Cal l (m , k)) ; and  

3)  The Sum of PutCo n s ta n t(k ) and th e Sum , fo r m from 1 to NbPu ts (k ), of the Pro d uc t of W eig h tPu t(m , k) 

and Ma x(0 ; Stri k e Pu t(m, k) �± Refe re nc e Fo rm ul a (k )(T)) ; and  

4)  The Sum of Dig i tUp Con sta n t(k ) and th e Sum, fo r m from 1 to NbDi gi ts Up(k ), of the  Pro d uc t of 

W eig htDi g itUp (m , k) and IND(Ref e re nc e Fo rm ul a (k )(T) is high e r th a n [or equa l to ] Stri ke Dig i tUp (m, k)) ; 

and  

5)  The Sum of Dig i tDo wn Con stan t(k ) and the Sum , for m from 1 to NbDi gi ts Down (k ), of the Pro d uc t of 

W eig htDi g itDo wn (m , k) and IND(Re fe re nc e Fo rm u la (k )(T) is lowe r tha n [or equ al to] Strik e Di g i tDo wn (m, 

k)).  

 

Parameters(k) me a ns the set of the foll o wi n g Va ria b le Data :  

NbCa l l s (k ); Cal l Con s ta n t(k ); NbPu ts (k ); PutCo n sta n t(k ); NbDig i ts Up(k ); Digi tUp Cons tan t(k ); NbDig i ts Down (k ); 

Dig i tDo wn Con s ta n t(k ) ; Con stan tRe d em p tio n Le ve l (k ); W ei gh tCal l (m , k) (m from 1 to NbCal ls (k )); Stri k e Cal l (m , k) 

(m fro m 1 to NbCal l s (k )); W eig h tPu t(m , k) (m from 1 to NbPu ts (k )); Stri ke Pu t(m , k) (m fro m 1 to NbPu ts (k )); 

W eig htDi g itUp (m , k) (m from 1 to NbDig i ts Up(k )); Strik e Dig i tUp (m, k) (m fro m 1 to NbDig i ts Up(k )); 

W eig htDi g itDo wn (m , k) (m from 1 to NbDigi ts Down (k )); Stri ke Dig i tDo wn (m , k) (m from 1 to NbDi g i ts Down (k )).  

Fo r the avo i da n ce of dou bt Vari a b le Dat a (k )(i ) mean s in res pe c t of the k
t h

 ite ra ti on , the Va ria b l e Data as of da te(i )  

The app l ic a bl e Fi na l Term s sha l l ind ic a te , as the cas e may be, one or more defin i ti o ns men ti on e d in Con di ti on 

1.2 .2 abo ve .  

3.1 1 .3.5  Variable Data:  

Prod u ctNu m be r; Flo o r; Cap ; Leve ra g e ; Uni tVan i ll a Num b e r; Con s tan tRe de m p ti o nL e ve l ; NbCal ls ; Cons ta ntCa l l; 

NbPu ts ; Con sta n tPu t; NbDi g i ts Up; Con s tan tDi gi tUp ; NbDig its Down ; Con s ta n tDi gi tDo wn ; W eig htCa l l; Strik e Cal l ; 

W eig htPu t; Stri ke Pu t; W ei gh tDi g i tUp ; Strik e Digi tUp ; W ei gh tDig i tDo wn ; Stri ke Dig itDo wn .  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

3.1 1 .3.6  Reference Formula(e):  

Refe re nc e Fo rm ul a  

Among the Reference Formulae defined under Condition 4 , the ones mainly used for these Products are (but 
without limitation): 

Level or Performance (as defined under Condition 4.1 of the Family of "SimpleLevel") 
BasketPerformance or AverageBasketPerformance (as defined under Condition 4.4 of the Family of 
"BasketPerformance") 
WorstLevel or WorstPerformance (as defined under Condition 4.6 of the Family of "WorstLevel") 

3.11.4 Dynamic Cumulative  

If the appl i ca b le Fin a l T erms spe c ify tha t " Reference of the Product " is 3.1 1 .4 ,  the fol l o wi n g app li e s :  
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3 .1 1 .4.0  Product Description:  

­  This Pro d uc t doe s not pay any Stru c tu re d Inte res t Am o un t.  

­  There is no Auto m ati c Ea rl y Red e mp ti on und e r thi s Pro du c t.  

­  Unl e ss pre vi o us l y red e em e d , thi s Pro d uc t pays on Matu ri ty Dat e a Fin a l Red em p ti o n Amou n t 

dep e nd i ng upo n the val u e of the Refe re nc e Fo rm ul a to whi c h a stra te g y of exp o s u re to 

Und e rl yi n gs is app li e d .  

3.1 1 .4.1  Structured Interest Amount: Not Ap p li c ab l e  

3.1 1 .4.2  Automatic Early Redemption Amount: Not Ap p l i ca b le  

3.1 1 .4.3  Final Redemption Amount:  

Fina l Red em p ti o n Am o un t = Spe c ifi e d Den om i na tio n × Pro du c t Form ul a (T)  

Pro d u ct Fo rm u l a (T) = Cons tantRe d e mp ti on + Ma x(Fl o o r_ 1 ; Min (Cap ; Parti c ip a ti o n x Ma x( Fl o o r_2 ; Leve ra g e x 

Ref e re nc e Fo rm ul a _ Fi n al (RVD(T)) -  Stri k e )))  

3.1 1 .4.4  Definition  of DynamicBasketLevel (abbreviated as "DBL")  

DBL(i)  means , in res pe c t of any Val u a tio n Dat e (i ) (i from 1 to T), the leve l of a Dynam i c Bas ke t com p ri s in g the 

Ris k yComp o n en t(s ), Safe Com p o ne n t and, if leve ra g e is us e d, the Leve ra g e Com p on en t, dete rm i n ed by th e 

Cal c ul a tio n Age n t as fol lo ws :  

DBL(i ) = Ma x[0 ; DBL(i - 1 ) x (S u m fo r k fro m 1 to N (Exp o s u re (i - 1 - DBLag ,k ) x RCL (i ,k ) x (1 �± EC(k ) x Act(i - 1 , i) / 

360)) + Ma x((1 - Su m fo r k form 1 to N (Exp o s u re (i - 1 - DBLa g,k ))) ; 0) x SCL(i ) / SCL(i - 1 ) �± Ma x(Su m fo r k from 1 
to N (Exp o s u re (i - 1 - DBL a g ,k )) �± 1 ; 0) x LCL(i )/L C(i - 1 )) x (1 �± FC(i ) x Ac t(i - 1 , i) / 360)]  

With: 

DBL(0)  = 100%  

RCL(i,k) m ea ns in resp e ct of Val u a ti o n Date (i ), in resp e c t of an Unde rl yi n g (k ), Ris k yCom po n e n tL e ve l (i,k );  

SCL(i) m e an s in res pe c t of Val u a tio n Date (i ), Safe Com p on en tL e ve l (i);  

LCL(i) m ea n s in res pe c t of Valu a ti on Date (i ), Leve ra g e Com po n e n tL e ve l (i );  

EC(k) m e an s , in res pe c t of an Und e rl yi n g (k ), the Fee s and Cos ts cha rg ed to the Ris k yComp o n e ntL e ve l (k ) ;  

FC mean s the Fee s and Cos ts cha rg e d to the Leve rag e Comp o n e ntL e ve l ; and  

DBLag ( for " DynamicBasketLag ")  m e an s a numb e r of Bus i ne ss Days , cal e nd a r days , cal e nd a r wee k s or 

mon th s us ed to take into ac c ou n t, if any, the dea li n g cond i tion s of the Und e rl yin g (s )  

3.1 1 .4.5  Definitions of Components  

RiskyComponentLevel:  

RiskyComponentLevel(i,k)  means in res pe c t of any Val u a tio n Date (i ) (i from 0 to T), in res p ec t of any 

Und e rl yi n g (k ) (k from 1 to N), Ris k yComp o n en tL e vel _ Fo rm ul a (i ,k ).  

SafeComponentLevel:  

SafeComponentLevel(i) me an s in resp e ct of any Val u a tio n Dat e (i ) (i from 0 to T), th e val u e of the Safe 

Com p o ne n t, dete rm in e d by the Cal cu l a ti o n Ag e nt as foll o ws :  

­  If no Und e rl yi n g is spec i fi e d in res p ec t of the Safe Co m po ne n t in the appl ic a b le Fi na l Term s 

th e n :  

SCL(i ) = SCL (i - 1 ) x [1 + (Fl oa tin g Rat e SC(i - 1 ) + Spre a d SC(i - 1))  x Ac t(i - 1 ,i ) / 360 ]  

and ,  

SCL(0 ) = 100 %  

­  Oth e rwi s e , Safe Co m po n e ntL eve l _ Fo rmu l a (i )  
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FloatingRateSC  mean s th e rel e va n t flo a ti n g part of the Safe Comp o n en t rate of retu rn , spe ci fi ed in the 

app li c ab l e Fi n al Term s.  

LeverageComponentLevel:  

LeverageComponentLevel( i) mean s in res pe c t of any Val u a ti o n Dat e (i ) (i fro m 0 to T), the val u e of the 

Leve ra g e Com p on e n t, dete rmin e d by the Calc u la ti on Ag en t as foll o ws :  

LCL(i ) = LCL(i - 1 ) x [1 + (Fl o a tin g Rat e L C(i - 1 ) + Spre ad L C(i - 1)) x Ac t(i - 1 ,i ) / 360 ]  

and ,  

LCL(0 ) = 100 %  

FloatingRateLC  means the rel e va n t fl o ati ng part of the Leve ra g e Com p o ne n t rate of retu rn , spec i fie d in the 

app li c ab l e Fi n al Term s.  

Fees and costs charged to LeverageComponentLevel:  

FC(i ) = Parti ci p a ti o n Le ve ra g eCos t x Flo a ti ng Rat eL C(i ) + Con s tan tL e ve rag e Cos t  

ConstantLeverageCost  mean s a cons tan t am o un t, perce n ta g e or leve l .  

ParticipationLeverageCost m e a ns  th e mul tip l ic a ti ve  fac to r app l ie d to Fl o ati ng Rat e LC in ord e r to eith er 

inc rea s e or dec rea se the exp o s u re of FC to Floa tin g Rat eL C.  

Exposure:  

Exposure(i,k)  mean s in res p ec t of each Val u a ti o n Dat e (i ) (i fro m 0 to T), for eac h Und e rl yin g (k ) (k from 1 to N), 

the exp o s u re of the Dyn a mi c Bas ke t to the Risk yCom p on e nt(k ).  

3.1 1 .4.6  Variable Data:  

Spre a d L C and Spre ad SC.  

The s e Va ria b le Data are defi ne d in Con di ti on 5.4  here i n  

EC and FC.  

The s e Va ria b le Data are defi ne d in Con di ti on 3.11 .4 .4 abo ve .  

Parti ci p a ti o nL e ve ra g e Co s t; Con s tan tL e ve rag e Cos t; Flo a ti n gRat e SC; Floa tin g Rat eL C.  

The s e Va ria b le Data are defi ne d in Con di ti on 3.11 .4 .5 abo ve .  

3.1 1 .4.7  ReferenceFormu la(e):  

Ris k yComp o n en tL e vel _ Fo rm ul a ; Safe Comp o n en tL e vel _ Fo rm u l a  

Am o n g th e Ref e re n ce Fo rm u lae defi n ed und e r Con di ti on 4 , the one s mai nl y use d for thes e Prod uc ts are (bu t 

with o u t lim i tati on ):  

RestrikeLevel or BasketRestrikeLevel (as defined in Condition 4.17 of the Family of "RestrikePerformance") 

3.1 1 .4.8  Special Definition(s):  

Exposure (i,k)  = Ma x( Mi n i m u m Exp o s u re (i ,k ) ; Min (Ma x i m um Exp o s u re (i ,k ) ; 

Ref e re nc e Fo rm ul a _ Exp o s u re (i,k ,p )))  

With: 

MinimumExposure(i,k)  means , for eac h Valu a tio n Date (i ), for eac h Und e rl yi n g (k), the perc e n ta g e of min i mum 

exp o s u re of the Dyn am i c Ba ske t to the Ris k yComp o ne n t(k );  

MaximumExposure(i,k)  mean s , fo r eac h Va l ua ti on Date (i ), fo r eac h Unde rl yi n g (k ), th e perc e n ta g e of maxi m um 

exp o s u re of the Dyn am i c Ba ske t to the Ris k yComp o ne n t(k ); and  

ReferenceFormula_Exposure(i,k,p) ,m ea n s [th e Sum ] [the Pro d u c t], fo r p fro m 1 to  Uni tVa n il l a Nu m be r, of 

Uni tVa n il l a (k , p, r, Param e te rs (k , p, r), Ref e re nc e Fo rmu l a _ Cal l (k , p, r), Refe re nc eFo rm ul a _ Put(k , p, r), 

Ref e re nc e Fo rm ul a _ Dig i tUp (k , p, r), Refe re nc e Fo rm ul a _ Dig i tDown (k , p, r))  

UnitVanilla(k, p, r, Parameters(k, p, r), ReferenceForm ula_Call(k, p, r), ReferenceFormula_Put(k, p, r), 

ReferenceFormula_DigitUp(k, p, r), ReferenceFormula_DigitDown(k, p, r))  mean s the [Su m ] [Pro d uc t] , fo r r 

fro m 1 to Uni tVa ni l la Numb e r, of:  
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(a )  Con s tan tRe d em p ti o nL e ve l (k ,p ,r); and  

(b)  The Sum of Con s ta n tCa ll(k ,p ,r) and the Prod u c t of W eig h tCa l l (k , p, r) and Ma x(0 ; 

Ref e re nc e Fo rm ul a _ Cal l (k, p, r)(i ) �±Strik e Cal l (k, p, r)) ; and  

(c )  The Sum of Con s tan tPu t(k , p, r) and the Pro du c t of W eig h tPu t(k , p, r) and Ma x(0 ; Stri k ePu t(k , p, r) �± 
Refe re nc e Fo rm ul a _ Put(k , p, r)(i )) ; and  

(d)  The Sum of Con s ta n tDi gi tUp(k , p, r) and the Prod u c t of W ei gh tDi g itUp (k , p, r) and 

IND(Re fe re nc e Fo rm u la _ Digi tUp (k , p, r)(i ) is high e r tha n [or equ a l to ] Stri k e Di g i tUp (k , p, r)) ; and  

(e)  The Sum of Con s ta n tDig i tDown (k , p, r) and the Pro d u ct of W eig h tDi g i tDo wn (k , p, r) and 

IND(Re fe re nc e Fo rm u la _ Digi tDo wn (k , p, r)(i ) is lowe r tha n [or equ a l to] Stri ke Dig itDo wn (k , p, r)).  

Parameters(k, p, r) m ea n s the set of the fol l o wi n g Vari ab l e Dat a :  

NbCa l l s (k , p, r); Con sta n tCa l l (k , p, r); NbPu ts (k , p, r); Cons ta n tPu t(k, p, r);  NbDi g i tUp (k , p, r); 

Con s tan tDi gi tUp (k, p, r); NbDi g i tDo wn (k , p, r); Cons ta n tDig i tDo wn (k , p, r); Cons ta n tRed e m pti on (k , p, r); 

W eig htCa l l (k , p, r); Strik e Ca l l (k, p, r); W ei gh tPu t (k , p, r); Stri k e Pu t(k, p, r); W ei g h tDi g i tUp (k , p, r); 

Stri k e Dig i tUp (k , p, r);  W ei gh tDig i tDo wn (k , p, r); Strik e Dig i tDown (k , p, r).  

The app l ic a bl e Fi na l Term s sha l l ind ic a te , as the cas e may be, one or more defin i ti o ns men ti on e d in Con di ti on 

1.2 .2 abo ve .  

3.1 1 .4.9  Variable Data:  

Con s tan tRe d em p ti o nL e ve l ; Flo o r_ 1 ; Flo o r_2 ; Cap ; Leve rage ; Parti ci p a ti o n; Stri ke ; Uni tVan i l la Numb e r; NbCa ll s; 

Con s tan tCa ll ; NbPu ts ; Con s tan tPu t; NbDi g i tUp; Cons ta n tDi g i tUp; NbDi gi tDo wn ; Con s tan tDi gi tDo wn ; 

W eig htCa l l; Strik e Cal l ; W ei g htPu t; Strik e Pu t; W eig h tDig i tUp; Stri k e Dig i tUp; W eig h tDig i tDo wn ; Strik e Digi tDo wn .  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 5.4  here in .  

Min i m u m Exp o s u re  and Ma xi m u m Exp o s u re .  

The s e Va ria b le Data are defi ne d und e r Cond i ti o n 3.1 1 .4 .8 abo ve .  

3.1 1 .4.1 0  ReferenceFormula(e):  

The app l ic a bl e Fin a l Terms sha l l ind ic a te , the Ref e re n c eFo rm u la (e ) app li c ab l e to the Pro d u ct cho s en amo ng 

th o se men tio n e d in Con d iti o n 3.1 1 .4.3  and 3.1 1 .4 .8 abo ve .  

Ref e re nc e Fo rm ul a _ Fi n al ; Ref e re nc e Fo rm ul a _ Exp o s u re; Ref e re nc e Fo rm u la _ Call ; Ref e re nc e Fo rm ul a _ Put; 

Ref e re nc e Fo rm ul a _ Dig i tUp ; Refe re nc e Fo rm ul a _ Dig i tDo wn  

Amon g th e Ref e ren c e Fo rm u la e defi n ed und e r Con d iti o n 4 , the ones mai nl y us ed fo r th es e Prod u cts are (but 

with o u t lim i tati on ):  

Level (*) (as defined under Condition 4.1 of the Family of "SimpleLevel"herein) MaxTimeLevel(*) or 
AverageTimeLevel(*) (as defined under Condition 4.9 of the Family of "TimeLevel" herein) 

(*) Where: 

Leve l (T) mea ns (DBL (T) / DBL(0 )) , in ord er to dete rm i ne an arb i tra ry Refe re nc e Le ve l of this Pro du c t.  

4. CHARACTERISTICS AND DEFINITIONS RELATING  TO FAMILIES OF REFER ENCE FORMULA(E) 

Se t out belo w the lis t of Fa m i lie s of Refe ren c e Form u la (e ), eac h as desc ri be d here in a fte r.  

 

Reference of the Family  Reference Formula(e)  

4.0 Defi n i ti o n of S, SI and FxRat e  

4.1 Fam il y of «  Sim pl e Le ve l  »  

4.2 Fam il y of «  Ranke d L e vel  »  

4.3 Fam il y of «  Bask e tLe ve l  »  

4.4 Fam il y of «  Bask e tPe rfo rma n ce  »  

4.5 Fam il y of «  Bes tL e ve l  »  

4.6 Fam il y of «  W orstL e ve l  »  
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4.7 Fam il y of «  Large L e ve l  »  

4.8 Fam il y of «  Small L e vel  »  

4.9 Fam il y of «  Time L e ve l  »  

4.10 Fam il y of «  Ranke d Ti m e  »  

4.11 Fam il y of «  W ei gh ted Ma xTi m e L e ve l  »  

4.12 Fam il y of «  W ei gh ted Mi n Ti m e L e ve l  »  

4.13 Fam il y of «  W ei gh ted Su m Ti me L e ve l  »  

4.14 Fam il y of «  W ei gh ted Ave ra g eTi m e L e ve l  »  

4.15 Fam il y of «  W orstTi m e L e vel  »  

4.16 Fam il y of «  Bes tTi me L e ve l  »  

4.17 Fam il y of «  Res tri k e Pe rfo rm a nc e  »  

4.18 Fam il y of «  Modi fie d Pe rfo rm anc e  »  

4.19 Fam il y of «  Fre e ze Mo d i fi e d Pe rfo rm an c e  »  

4.20 Fam il y of «  Him al a ya & Em e ral d Refe re n ce L e ve l  »  

4.21 Fam il y of «  Rang e Ac c ru a l Fo rm u l a (e )  »  

4.22 Fam il y of «  Intrad a yL e ve l  »  

4.23 Fam il y of «  Vol a ti l ityL e ve l  »  

4.24 Fam il y of «  Com bi n e d Refe re nc e Fo rm u la  »  

4.25 Fam il y of «  Refe ren c e Fi xi n g s  »  

4.26 Fam il y of «  InBe twe e n L e vel »  

4.27 Fam il y of « Com bi n e d Va ni l l as »  

4.28 Fa m il y of « EU All o wa n c e »  

The Ref e re n c e Fo rm u la e of the Fami l y of Ref e re nc e Fo rm u l ae in sec tio n s 4.1  to 4.27 be l o w  are us e d to 

dete rm i n e or cal c ul a te eithe r (i) a p ri ce of one or seve ra l Und e rl yi n g (s )  whi c h is cal l ed a Refe re nc e Pric e , (ii ) a 

leve l of the pric e of one or seve ra l Und e rl yi n g (s )  whi c h is cal l ed a Ref e re nc e Leve l , (ii i ) a perfo rma nc e of the 

pri c e of one or seve ra l Und erl yi n g (s )  whi ch is call e d a Refe re n c e Perfo rm an ce  and /o r (iv) a fi xi n g of one or 

seve ra l Refe ren c e Rate (s )  and/o r (v) a fixi n g of one or seve ral forei g n exc h a n g e rate (s ).  

1) Price, Level or Performance  

In sec ti o ns 4.1  to 4.2 7 bel o w , (a) whe n the deno m in a tio n of a Refe ren c e Fo rm u la in a Fam il y of Refe re nce 

Fo rm ul a e conta i ns the word "Pri c e ", suc h Refe ren c e Fo r mul a is use d to dete rmi n e a Ref ere n c e Pri ce , (b) whe n 

th e den o mi n ati o n  of a Refe ren c e Form ul a  in a Fami l y of Refe re nc e Form ul a e conta in s the word "Le ve l" , such 

Ref e re nc e Form ul a is use d to cal cu l a te a Refe ren c e Leve l , (c )  whe n the den om i na tio n of a Refe re n ce 

Fo rm ul a  in a Fam i l y of Ref e ren c e Fo rmu l ae  con tai n s th e word "Pe rfo rma n ce " , suc h Refe re n c e Fo rm u la is us e d 

to calc ul a te a Refe re nc e Perfo rm a nc e and (d)  whe n th e den o m in a tio n of the Ref e re n ce Fo rm ul a  in a Fam i l y of 

Ref e re nc e Fo rm u la e con tai n s th e word "Fi xi n g " , suc h Ref ere n c e Formu l a is use d to dete rm i ne or cal cu l a te a 

Ref e re nc e Fixi n g .   

Notwi th s ta n di n g the fo re go i ng in res p ec t of a Prod uc t (i) a Ref e re nc e Fo rm u la  use d to cal c ul a te a Refe re nc e 

Leve l (a " Base Reference Formula " ), can als o be use d to dete rmi n e a Ref e re nc e Pric e or to calc u la te a 

Ref e re nc e Perfo rma n ce and in tha t cas e its den om in a tio n in the app li ca b le Fi na l Terms of the rel e va n t Pro d uct 

sha ll con ta in th e word Pri c e or Perfo rm an c e (an " Alternative Reference Formula " ), (ii )  a Ref e re n ce Fo rm u la 

us e d to cal cu l a te a Ref e re n ce Perfo rm an ce (a " Base Reference Formula " ), can als o be us e d to dete rmi n e a 

Ref e re nc e Pric e  or to calc u la te a Ref e re nc e Leve l and in tha t cas e its deno mi n a ti o n in the appl ic a b le Fi nal 

Term s of the rele va n t Pro d uct sha ll con ta i n the word Pri c e or Leve l (an " Alternative Reference Formula " ) 

pro vi d e d tha t in each case the Alte rn a ti ve Ref e ren ce Form ula sha ll be dee me d to be part of the same Fami l y of 

Ref e re nc e Form ul a e as the Bas e Refe re nc e Form ul a .  
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Example:  

Section 4.11 contains the following Reference Formula: WeightedMaxTimeLevel(i)  means the Sum, for k from 
1 to N, of the Product W(i,k) and MaxTimeLevel(i,k) and is used to calculate a level of the Price of the 
Underlying. The same Reference Formula can also be used to determine a performance of the price of the 
Underlying and is then expressed in the applicable Final Terms as follows:  

WeightedMaxTimePerformance(i)  means the Sum, for k from 1 to N, of the Product W(i,k) and 
MaxTimePerformance(i,k) 

2) Cap, Floor, Leverage  

W hen the den om in a tio n of a Refe re nc e Formu l a in a Fam il y of Ref e re n ce Fo rm ul a e desc rib e d in sec ti o ns 4.1  to 

4.2 7 belo w  us e a Cap and  con ta i ns the word "Cap p ed " , th is mea ns tha t by appl yi n g such Ref e re n ce Fo rm ul a, 

th e pric e (s ), leve l (s ) or perfo rm a nc e (s ) of one  or more Unde rl yi n g (s ) or fixi n g (s ) of the Refe re nc e Rat e retai n ed 

to calc u l ate a Prod u ct Am o u nt wil l be the lowe r betwe e n (i)  the Cap and (ii ) th e ac tu a l rel eva n t pric e (s ), leve l (s ) 

or perfo rm an c e (s ) of suc h Unde rl yi n g (s ) or of the fixi n g (s ) of the Refe re n ce Rate.  

W hen the den om i na tio n  of a Refe re nc e Form ul a  in a Fam il y of Ref e re n ce Fo rm u la e in sec ti o ns 4.1  to 4.27 

bel o w  us es a Flo o r and  con ta in s the word "Fl oo re d" ,  thi s mea n s th a t by app l yi ng such Refe re n ce Form ul a , the 

pri c e (s ), leve l (s ) or perfo rm anc e (s ) of one more Unde rl yi n g(s ) or fi xi n g (s ) of the Ref e re nc e Rate ret a i ne d to 

calc u la te a Pro d uc t Amo u n t wil l be the high e r betwe e n (i) the Fl o o r and (ii )  th e ac tua l rel eva n t pri ce (s ), leve l (s) 

or perfo rm an c e (s ) of suc h Unde rl yi n g (s ) or of the fixi n g (s ) of the Refe re n ce Rate (s ).   

W hen the den om in a tio n of a Refe re nc e Fo rm u la  in a Fam il y of Ref e re n ce Fo rmu l ae in sec ti o ns 4.1  to 4.2 7 

bel o w  us es a Leve ra ge and con ta i ns the word "Le ve ra ge " , thi s mea n s th a t by applyi n g suc h Refe ren c e 

Fo rm ul a , the pri ce (s ), leve l (s ) or perfo rma n ce (s ) of one more Und e rl yi n g (s ) or fi xi n g (s ) of the Re fe re nc e Rate 

reta i ne d to cal cu l ate a Pro d uc t Am o un t wil l be the Pro du ct of the Leve ra ge and the ac tu a l rele va n t pric e (s), 

leve l (s ) or perfo rma nc e (s ) of suc h Und e rl yi ng (s ) or of the fi xi n g (s ) of the Refe re n ce Rate (s ).  

Not wi th s ta n di n g th e fo re go i ng :  

a)  In res pe c t of a Prod uc t (i) a Ref e re nc e Fo rm u la th e den om i n ati o n of whi c h  us e s a Cap and  con tai n s 

th e word "Cap p e d" (a " Base Reference Formula "), can als o be us e d with a Fl o o r and in tha t cas e in 

the appl ic a b le Fi na l Term s of the rel e va nt Pro d uc t, it shal l em b e d a  Fl o or and its den om i n ati o n wil l 

con ta i n the word "Flo o re d" (an " Alternative Reference Formula " ) and (ii )  a Refe re nc e Fo rm ul a the 

den om i na ti on of whi c h  use s a Fl o o r and  con ta i ns th e word "Fl o o red " (a " Base Reference Formula "), 

can als o be us e d with a Cap a nd in tha t cas e in the app li c ab l e Fi na l Term s of the rel e va nt Pro d u c t, it 

sha ll em b ed a Cap and its den o m in a tio n wil l con ta i n th e word "Cap p e d" (an " Alternative Reference 
Formula "). In eac h cas e the Alte rn ati ve Ref e ren c e Form ula sha ll be dee me d to be part of the sam e 

Fa m il y of Ref ere nc e Form ul a e as the Bas e Refe re nc e Formul a ;  

Example:  

Section 4.1 contains the following Reference Formula: CappedLevel (i, Strike, Cap(i))  means the Minimum 
between Level(i, Strike) and Cap(i). 

A Floor shall appear in the applicable Final Terms of the relevant Product as follows: FlooredLevel(i, Strike, 
Floor(i))  means the Maximum between Level(i, Strike) and Floor(i). 

b )  A R efe re n c e Fo rm ul a in a Fam i l y of Ref e re nc e Fo rm u la e in sec tio n s 4.1  to 4.2 7 bel o w  wh i c h doe s not 

con ta i n a Cap or a Floo r or a Leve ra g e (a " Base Reference Formula " ), can be us e d (i) with a Fl o o r 

and in tha t case in the appl ica b l e Fi n al Terms of the rel e va n t Prod u c t, it sha l l emb e d a Fl o o r and its 

den om i na ti on wil l conta i n th e word "Fl o o re d" (an " Alternative Reference Formula " ) or (ii) with a Cap 

and in tha t cas e in the app li ca b l e Fi na l Term s of the rele va n t Prod uc t, it shal l emb e d a Cap and its 

den om i na ti on wil l con ta i n th e  word "Cap p ed " (an " Alternative Reference Formula " ) or (ii i ) with a 

Leve ra g e and in tha t cas e in the app l ic a bl e Fi na l Term s of the rel e va n t Pro du c t, it sha l l emb e d a 

Leve ra g e and its den om in ati o n wil l con tai n the word "Le ve ra ge " (an " Alternative Reference 
Formula "). In eac h cas e the Alte rn ati ve Ref e ren c e Form ula sha ll be dee me d to be part of the sam e 

Fa m il y of Ref e re n ce Fo rm u la e as the Base Ref e ren ce Fo rmu l a and the imp a ct of the add i ti o n of a Cap 

or a Floo r or a Leve ra g e sha l l be as des c ri b e d in 2) abo ve .  
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Example:  

Section 4.3 contains the following Reference Formula:  

BasketLevel(i)  means the Sum, for k from 1 to N, of the Product of W(i,k) and Level(i,k). 

Such Reference Formula may also be used with a Cap and then reads as follows:  

CappedBasketLevel(i,Cap) means the Minimum of Cap and BasketLevel(i), with BasketLevel meaning the 
Sum, for k from 1 to N, of the Product of W(i,k) and Level(i,k) as defined in Condition 4.3 

Such Reference Formula may also be used with a Floor and then reads as follows:  

FlooredBasketLevel(i,Floor) means the Maximum of Floor and BasketLevel(i), with BasketLevel meaning the 
Sum, for k from 1 to N, of the Product of W(i,k) and Level(i,k) as defined in Condition 4.3. 

Such Reference Formula may also be used with a Leverage and then reads as follows:  

LeverageBasketLevel(i,Leverage)  means the Product of Leverage and BasketLevel(i), with BasketLevel 
meaning the Sum, for k from 1 to N, of the Product of W(i,k) and Level(i,k) as defined in Condition 4.3. 

This Reference Formula may also be used with a Floor and a Cap as follows:  

CappedFlooredBasketLevel(i, Cap, Floor)  means the Minimum between (a) the Cap and (b) the Maximum 
between the Floor and the BasketLevel(i). 

3) Strike  

A Ref e re nc e Form ul a in a Fam i l y of Refe ren c e Fo rm u l ae in secti o ns 4.1  to 4.27 bel o w  wh i c h does not con ta in a 

Stri k e (a " Base Reference Formula " ), can be use d with a S tri k e and in tha t cas e in the app l i ca b le Fi n al Terms 

of the rel e va n t Prod u c t, it sha l l em b ed a Strik e and its den om i n ati on wil l con ta i n the word "Stri k e" (an 

" Alternative Re ference Formula " ). In suc h cas e the Alte rn ati ve Ref e ren c e Formu l a shal l be deem e d to be part 

of the same Fa mi l y of Ref e ren c e Fo rm ul a e as the Bas e Refe re nc e Fo rm ul a . Fo r the avo i d a nc e of doub t, thi s 

Stri k e sha l l rep la c e th e stan d ard S(0 ) or S(0 ,k ).  

Example:   

BestLevel(i) means the Maximum, for k from 1 to N, of Level(i,k), as defined in Condition 4.5. with Level(i,k) 
meaning S(i,k) / S(0,k) as defined in Condition 4.1 

Such Reference Formula may also be used with a Strike and then reads as follows:  

BestLevel(i, Strike(1),...,Strike(N)) means the Maximum, for k from 1 to N, of Level(i,k,Strike(k)), as defined in 
Condition 4.5. with Level(i,k,Strike(k)) meaning S(i,k) / Strike(k)) as defined in Condition 4.1 

4) MaxTime, MinTime and other alternative features  

W hen the den om in a tio n of a Refe re nc e Fo rm u la in a Fam il y of Ref e re n ce Fo rmu l ae in sec ti o ns 4.1  to 4.2 7 

bel o w  con ta i ns the exp re s si o n  

­  "Ma xTi m e " , such Ref e ren c e Fo rm ul a is us e d to dete rm i ne t he run n in g maxi m um (a) pric e , 

leve l or perform an c e of one or more Und e rl yi n g s or (b ) fixi n g of a Refe re n ce Rate , or (c )  fi xi n g 

of a fore i gn exc h a n ge ra te, ove r a peri o d of tim e;  

­  "Min Ti m e " , such Refe ren ce Form u l a is us e d to dete rm in e the ru n n i ng min i mu m (a ) pri ce , leve l 

or perfo rm a nc e of one or more Und e rl yi ng s or (b) fi xi n g of a Refe re nc e Rate , or (c )  fi xi n g of a 

fore i gn exc h a n ge ra te, ove r a peri o d of time ;  

­  "Sum Ti m e" , suc h Refe re nc e Fo rm ul a is us ed to dete rmi n e th e sum of (a) pri c es , leve l s or 

perfo rm a nc e s of one or more Und e rl yi n gs or (b) fi xi n g s of a Refe re n c e Rate , or (c ) fi xi n g s of 

fore i gn exc h a n ge ra tes , ove r a peri od of ti me ;  

­  "Ave ra g e Ti m e" , suc h Refe ren c e Fo rm ul a is us ed to determ i n e the ari th me tic ave ra ge of 

(a)  pric e s, leve ls or perfo rm an c es of one  or more Und e rl yin g s or (b) fi xi n g s of a Refe ren c e 

Rat e , or (c ) fixi n g s of a forei g n exc h a n g e ra te , ove r a peri o d of tim e ;  
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­  "W ei gh ted " , suc h Refe re nc e Fo rm ul a is use d to dete rm i ne a wei g h te d (a) pri ce , leve l or 

perfo rm a nc e of one or more Und e rl yi n gs or (b) fixi n g of a Refe re nc e Rat e, or (c ) fi xi n g of a 

fore i gn exc h a n ge ra te;  

­  "Ran ke d " , suc h Ref e re n ce Form u la is us ed to dete rm i n e a ran k in (a) pri c es , leve l s or 

perfo rm a nc e s of one or more Und e rl yi n gs or (b) fixi n g s of a Refe re nc e Rate , or (c ) fixi n g s of a 

fore i gn exc h a n ge ra te;  

­  "Bes t" , suc h Ref e ren ce Fo rm u l a is use d to determ in e the bes t (a) pric e (s ), leve l (s ) or 

perfo rm a nc e (s ) of one or more Und e rl yi n gs or (b ) fixi n g (s ) of a Refe re nc e Rate , or (c )  fi xi n g (s ) 

of a fore i gn exc h a n ge ra te;  

­  "W orst" , suc h Ref e re n ce F orm u l a is us ed to dete rm i ne th e wors t (a) pri c e (s ), level (s ) or 

perfo rm a nc e (s ) of one or more Und e rl yi n gs or (b ) fixi n g (s ) of a Refe re nc e Rate , or (c )  fi xi n g (s ) 

of a fore i gn exc h a n ge ra te;  

­  "Large " , suc h Refe re nc e Fo rm u l a is use d to dete rm i n e the larg es t (a ) pric e (s ), leve l (s ) or 

perfo rm a nc e (s ) of one or more Und e rl yi n gs or (b ) fixi n g (s ) of a Refe re nc e Rate , or (c )  fi xi n g (s ) 

of a fore i gn exc h a n ge ra te;  

­  "Sm a ll " , suc h Refe ren c e Fo rm u l a is us e d to dete rm i n e the sm a l le s t (a) pri ce (s ), leve l (s) or 

perfo rm a nc e (s ) of one or more Und e rl yi n gs or (b ) fixi n g (s ) of a Refe re nc e Rate , or (c )  fi xi n g (s ) 

of a fore i gn exc h a n ge ra te;  

­  "Ave ra g e ", suc h Refe re nc e Form u l a is us ed to dete rm i ne the ave ra g e (a) pric e (s), leve l (s ) or 

perfo rm a nc e (s ) of more th an one Und e rl yi ng s or (b) fi xi n g (s ) of a Refe re n c e Rat e, or 

(c )  fi xi n g (s ) of a fore ig n exc h an g e ra te ;  

Not wi th s ta n di n g th e fo re go i ng :  

a)  In resp ec t of a Prod u ct, a Ref e re nc e Fo rmu l a th e deno mi n a tio n of whi c h  us es eith e r "Ma xTi m e " , 

"Mi n Ti m e " , "Sum Ti m e ", "Ave ra g e Ti m e" , "W ei gh te d" , "Ra n ke d " , "Be st" , "W ors t" , "La rg e ", "Sm al l " or 

"Ave ra g e " (eac h a "Fea tu re" ) (a " Base Reference Formula " ), can als o be us e d with each othe r 

Fe a tu re and in that cas e its den o mi n a ti o n in the appl i ca b le Fi n a l Term s of the rel e va n t Pro d u ct sha ll 

con ta i n the rele va n t Fe a tu re (an " Alternative Reference Formula ") pro vi d ed th at in eac h case the 

Alte rn ati ve Ref e ren c e Fo rmu la shal l be deem e d to be part of the same Fa mi l y of Ref ere nc e Fo rm u la e 

as the Bas e Refe re nc e Form ula .  

b)  Eac h "Fe a tu re " ("Ma xTi m e " , "Mi n Ti m e " , "Sum Ti m e ", "Ave ra g e Ti m e" , "W ei gh te d" , "Ra n ke d " , "Be st", 

"W orst" , "La rg e" , "Sma l l" or "Ave ra g e " ) can be adde d to any Ref e re n c e Fo rm u la (a  " Base Reference 
Formula ") in a Fam i l y of Refe re nc e Fo rm ul a e in sec ti on s 4.1  to 4.2 7 bel o w . In tha t cas e its 

den om i na ti on in the app l ic ab le Fi na l Terms of the rel e va n t Pro d u ct sha ll con tai n the rel eva n t  Fe a tu re 

(an " Alternative Reference Formula " ) pro vi d ed th a t in each cas e the Alte rn a ti ve Refe ren c e Form ul a 

sha ll be dee m ed to be part of the sam e Fa mi l y of Ref e re n c e Fo rm u l ae as the Bas e Ref e re nce 

Fo rm ul a .  

Example:  

Section 4.9 contains the following Reference Formula:  

AverageTimeLevel(t) means the Arithmetic Average, for i from 1 to t, of Level(i). 

Such Reference Formula may also be used with a "MaxTime" and then reads as follows: 

MaxTimeAverageTimeLevel(t)  means the Maximum, for i from 1 to t, of AverageTimeLevel(i), as defined in 
Condition 4.9  

5) One / Several Underlyings  

An y Ref e re n c e Fo rm ul a of a Fam i l y of Ref e re n ce Fo rmu l a e in sec ti o ns 4.1  to 4.2 7 belo w  fo r Pro d u c ts th a t have 

more tha n one Unde rl yi n g and exp re s s e d as "Pe rfo rma nc e(i ,k )" or "Le ve l (i ,k )" (a " Base Reference Formula " ) 
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c a n also be use d for Pro du c ts tha t have one Und e rl yi n g onl y and be exp re s s ed as "Pe rfo rma n c e (i )" or "Le ve l (i )"  

(an " Alternative Reference Formula " ) pro vi de d tha t in each cas e the Alte rna ti ve Refe ren c e Formu l a sha l l be 

dee me d to be part of the sam e Fam il y of Refe re nc e Form ul ae as the Bas e Refe ren c e Formu l a .  

In add i ti o n any Ref e ren ce Fo rm u la of a Fami l y of Ref e re n c e  Fo rm ul a e in sec ti o ns 4.1  to 4.2 7 bel o w  fo r 

Pro d u cts tha t have more  tha n one Und e rl yi n g can be use d eith e r on the who l e bas k e t of the N  Und e rl yi n gs or 

on a sub - b as k et of suc h who l e bas k et. In thi s cas e , th e prefi x "Su b " wil l be add to the Refe re nc e Fo rmu l a as 

desc ri b ed bel o w.  

The pre fi x "Su b " can be adde d to any Ref e re nc e  Fo rm u la (a " Base Reference Formula " ) in a Fam il y of 

Ref e re nc e Form u la e in secti o ns 4.1  to 4.2 7 bel o w . In tha t case its den om i n ati o n in the app lic a b le Fina l Term s of 

the rel e va nt Pro d uc t shal l con ta i n th e prefi x "Su b " (an " Alternative Reference Formula " ) pro vi d e d tha t in eac h 

case th e Alte rna ti ve Ref e ren ce Fo rm u la shal l b e dee m ed to be part of the sam e Fa mi l y of Ref e re n c e Form ul a e 

as the Bas e Refe re nc e Form ula .  

Example:  

AverageBasketLevel(i) m ea ns the Ari thm e ti c Ave rag e , for k fro m 1 to N, of Leve l (i , k).  

WorstPrice(i)  mean s th e Min im u m , for k from 1 to N of Pric e(i ,k ).  

By intro d uc i ng the noti o n of "Su b " , it bec om es :  

SubAverageBasketLevel(i, SubN1, SubN2) me a ns the Ari th me tic Ave ra ge , for k from Sub N1 to Sub N2, of 

Leve l (i , k).  

SubWorstPrice(i, SubN1,  SubN2)  mean s the Min i mu m , for k from Su b N1 to Sub N2 of Pric e (i ,k ).  

6) Level, Performance of FX underlying  

W hen the den o mi n a ti o n of a Refe re nc e Level or a Refe re nc e Perform an c e (a "Bas e Refe re n ce Fo rm u la " ) in a 

Fam il y of Ref e ren c e Formu l ae in sec tio ns 4.1  to 4.2 7 below  is app l i ed to a fore i gn exc h a n g e rate und e rl yi ng , 

th e Leve l or Perfo rm a nc e retai n e d to cal cu l ate a Pro d uc t Am o u nt may be exp r e s s e d in a sta n d a rd vers i on like 

in sec ti o ns 4.1  to 4.2 7 belo w  or, a s the case may be, as fol lows :  

FXLevel(i)  means  1 /  (S(i ) / S(0 )), whi c h may als o be wri tt e n as (S(0 ) / S(i ))  

FXPerformance(i) me a ns (1 / (S(i ) / S(0 ))) - 10 0 % , whi ch may als o be wri tt en as (S(0 ) / S(i )) - 100 % or 

FXPe rfo rm a n ce (i ) mean s 100% -  (S(i ) / S(0 ))  

FXLevel(i,k)  mean s  1/(S(i ,k ) / S(0 ,k )), whi ch may also be wri tte n as (S(0 ,k ) / S(i ,k ))  

FXPerformance(i,k) m e an s  ( 1 / (S(i ,k ) / S(0,k ))) -  100% , whi c h may als o be wri tt e n as (S(0 ,k ) / S(i ,k )) - 10 0% 

or FXPerformance(i,k)  means 100 % -  (S(i ,k ) / S(0 ,k ))  

In the  case of a basket of underlyings:  

FXBasketPerformance(i)  mean s 100 % -  Bask e tL e ve l (i)  

FXAverageBasketPerformance(i) me a ns 100 % -  Ave ra g e Ba s ke tL e ve l (i ).  

In tha t case the app li c ab l e Fin a l Terms of the rel e va n t Prod u c t sha l l con tai n the word "FX" (an  " Alternat ive 
Reference Formula " ) pro vid ed th a t in eac h cas e the Alte rn ati ve Ref e re nc e Formu l a shal l be deem e d to be part 

of the sam e Fami l y of Refe re nc e Form ul a e as the Bas e Refere n c e Form u l a.  

Example:  

Section 4.5 contains the following Reference Formula: BestPerformance(i) means the Maximum, for k from 1 
to N, of Performance(i,k). The same Reference Formula may be applied to FX underlyings and is then 
expressed in the applicable Final Terms as follows:  

BestFXPerformance(i) means the Maximum, for k from 1 to N, of FXPerformance(i,k), with FXPerformance(i,k) 
means 100 % -  (S(i ,k )/ S(0 ,k ))  

Or: BestFXPerformance(i) means the Maximum, for k from 1 to N, of FXPerformance(i,k), with 
FXPerformance(i,k) means (S(0 ,k )/ S(i ,k )) - 10 0%  
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7) Valuation Date and Schedule:  

Dep e n di n g on the cas es , a Ref e re nc e Fo rm ul a may be link e d to Val ua ti on Date s , Releva n t Valu a tio n Dates 

(ab b re vi a te d as "RVD" ) or Sch e d u le s ({Sch e d ul e (i )}) as spe c i fi e d in the app l i ca b le Fi n al Term s . A Sch e d u le 

mea ns (i) any Valu a ti o n Date (s ) or Rel e va n t Valu a tio n Dat e (s ) or any oth e r Date (s) enum e ra te d in the 

app li c ab l e Fi na l Terms , (ii ) or any Val ua ti on Date (s ) or Rel eva n t Valu a tio n Date (s ) or any oth e r date (s ) inc l u ded 

in a peri o d defi ne d in the app l ic a b le Fin a l Terms .  

a) Case of a Valuation Date  

W hen a Val ua ti on Dat e (ab b re vi a te d as "VD" ) bel on g in g to a sched u le defin e d in the sec ti o n of the defi ni ti on s 

rel a ted to dates is nec es sa ry, it has to be as s oc ia te d to a Refe re n ce Fo rm u la as  foll o ws :  

Ref e re nc e Fo rm ul a (i ) may als o be wri tt e n Refe re nc e Fo rm ul a (VD(i) ):  

­  Refe re nc e Fo rm ul a (VD(i )) refe rs to the cons i de re d Val ua ti on Dat e (i )  

Illustration 1: 

MaxTimeLevel(t)  mean s th e Ma xi m u m , fo r i fro m 1 to t, of Leve l (i ).  

By intro d uc i ng the noti o n of Q ua rte rl y Val u a ti o n Date (ab b revi a te d as "QVD") , it beco m es :  

MaxTimeLevel(QVD(t)) me a ns the Ma xi m u m , fo r i from 1 to t ,of Leve l (QVD(i) ).  

Illustration 2: 

MinTimeLevel(i)  mean s th e Min i mu m , for k from 1 to N, of Leve l (i ,k ).  

By intro d uc i ng the noti o n of Dai l y Va l ua tio n Date (a bb re vi a ted as "DVD" ):  

MinTimeLevel(DVD(i)) m e a ns the Min i m um , for k fro m 1 to N, of Leve l (DVD(i ),k )  

b) Case of a Schedule  

W hen a Sc he d ul e is nec es sa ry, it has to be as so c ia te d to a Refe re nc e Fo rm ul a as fol l o ws :  

The Sc h e d ul e may be ind e x e d ove r ti me so as to swi tc h from Refe re nc e Fo rm ul a (i ) to 

Ref e re nc e Fo rm ul a ({Sch e d ul e (i )}):  

­  Refe re nc e Fo rm ul a ({Sch e d ul e (i )}) refe rs to any Dat e s bel o n gi n g to the con s ide re d 

Sc h e du l e (i ).  

Illustration 1: 

MaxTimeLevel(t)  mean s th e Ma xi m u m , fo r i fro m 1 to t, of  Leve l (i ).  

By intro d uc i ng the noti o n of Sch e d u le , it bec om e s:  

MaxTimeLevel({Schedule(i)})  mean s the Ma xi m u m , fo r any t belo n gi n g to Sch e du l e (i ), of Leve l (t).  

Illustration 2: 

AverageTimePerformance(i)  means the Ari th me tic Ave ra g e, fo r t fro m 1 to i, of Per fo rm anc e (t).  

Bec om e s:  

AverageTimePerformance({Schedule(i)})  mean s the Ari th me tic Ave ra g e , for any t bel on g i ng to the 

Sch e du l e (i ), of Perfo rm a nc e (t).  

8) FXRate 

An y Ref e re nc e Formu l a e of a Fam il y of Refe re nc e Fo rmu l ae in sec ti on s 4.1  to 4.2 7 belo w  may be mod i fie d by 

divi d i ng and /o r multi pl yi n g with the FXRat e as fol l o ws :  

Ref e re nc e Form ul a e [ x FXRat e (t1 ) ] [ / FXRat e (t2 ) ]  

4.0 Definition of S, SI and FxRate  

S(i) o r  S(i,k)  mean s in res pe c t of any Val u a ti o n Date (i ):  
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o If the Unde rl yi n g (res p ec ti ve l y Und e rl yi n g (k )) is a Share , an Ind e x, an SGI Ind e x, a Depo s ita ry Rec e ip t, 

an ETF, a Non Equ i ty Sec u ri ty, a Com mo d i ty Ind e x, a Fund , a Fore i gn Exc h a n g e Rate , an Infl a tion 

In d e x, an ETP or a Futu re , the Clo si n g Pri ce or Open i ng Pri c e as defin e d in the rel e va nt Add i ti o na l 

Term s and Con di ti on s fo r the rel e va n t Und e rl yi ng (s ) ; and /or  

o If the Und e r l yi ng (re s pe c ti ve l y Und e rl yi n g (k )) is a Comm o di ty, th e re l e va n t Comm o di ty Refe re n c e Price 

as defi ne d in the Addi ti on a l Term s and Con d i ti o ns for Commo d i ty Lin k ed Notes ; and / or  

o If the Und e rl yin g (re sp e c ti ve ly Und e rl yi n g (k )) is a Refe ren c e Rat e , the Ref e ren c e Rate Fi xi n g as 

defi ne d in the rele va n t Add i tion a l Terms and Con di tio n s for Ref e re nc e Rate Lin ke d Note s ;  and / or  

o If the Unde rl yi n g (re s pe c ti ve ly Und e rl yi n g (k )) is a CDS Spre a d , the CDS Spre ad as defi n ed in the 

Add i tio n al Term s and Con d iti on s for Cre d i t  Lin k ed Notes ; and / or  

o If the Und e rl yin g (res p ec ti vely Und e rl yi n g (k )) is a Portf oli o , the Portfo l io Level as defi n e d in the 

Add i tio n al Term s and Con d iti on s for Po rtf ol i o Link ed Notes .  

SI(i) or  SI(i,k)  m e an s in res p ec t of any Val u ati o n Date (i ) and fo r an Und e rl yin g (res p ec ti ve l y an Und e rl yi n g (k )) 

whi c h is a Share , an Ind e x, a Dep o si ta ry Rec e ip t, an Exc h a n g e Tra d e d Fu nd (ETF), a Com m od i ty, an ETP, a 

Non Equ i ty Sec u ri ty or a Futu re , th e In trad a y Pri c e as defi ne d in the rele va n t Add i ti o na l Term s and Con d iti on s 

fo r the re l e van t Unde rl yi n g (s ).  

FxRate o r  FxRate(i) o r  FXRate(i, X, Y, Price Source, Substitute Price Source, Valuation Time) m ea n s in 

res p ec t of any Valu a tio n Date (i ), the fixi n g of the forei g n exc h a n g e rate exp re s s ed as X/Y ( X  and Y are 

curre nc ie s ) as asc e rta i n ed by the Calc u l ati on Age n t base d on the Pric e Sou rc e (as suc h term is defin e d in the 

rel e va n t Addi ti on a l Term s and Con di ti on s fo r Fo rei g n Exc h a n g e Rate Link e d Not es ) as of the Valu a tio n Time 

(as suc h term is defi n e d in the rel e va n t Add i tio n al Term s and Con d iti on s fo r Fore ig n Exc h a ng e Rat e Link ed 

Not e s ) pro vi de d th a t if no Valu a ti on Tim e is spe c ifi ed in the app l ic a bl e Fi n al Term s , Valua ti o n Tim e is deem e d 

to be the cut - o ff tim e com mo n ly us e d by mark e t parti ci p an ts for thi s Pric e So u rc e . If (a) t he Pri c e So u rc e (o r any 

pag e tha t may be sub s ti tu te d for it) is not ava il a bl e or (b) the fi xi n g of the fore i g n exc h a n ge rate is not ava il a bl e 

on the Pric e Sou rc e at the Val u a tio n Time , the fi xi n g sha ll be the forei g n exc h a n g e rate exp re s s e d as X/Y ( X 

and Y  are curre n ci e s ) as asce rta i ne d by the Cal cu l a ti o n Age n t base d on the Sub s ti tu te Pri c e Sou rc e (as such 

te rm is defi ne d in the rel e va n t Add i tio n al Term s and Cond i ti on s fo r Fore ig n Exc h a n g e Rate Lin ke d Note s )  at the 

Val u a ti o n Tim e , fai li n g whi c h if, on the V alu a tio n Dat e (i ) at the Val u ati o n Tim e, (a) th e re is no Sub sti tute Pri ce 

Sou rc e defi n ed in the appl i ca b l e Fi na l Term s , (b) th e Sub s ti tu te Pric e Sou rc e (or  any pag e th a t may be 

subs ti tu te d for it) is not ava il a bl e or (c ) the fixi n g of suc h fo reig n exc h a n g e rate is not ava i lab l e on the Subs titu te 

Pri c e Sou rc e at the Val ua ti on Tim e , th e n th e fixi n g fo r th e fo re i gn exc h a n g e rate wil l be dete rm i ne d by the 

Cal c ul a tio n Age n t ac tin g in goo d fai th and com m e rc ia l l y rea s on a bl e man ne r. Fo r th e avo i d a nc e of dou b t, 

FxRat e or F xRat e (i ) or FXRat e (i , X, Y, Pri c e Sou rce , Subs titu te Pric e Sou rc e, Valu a tio n Tim e ) wil l not be used 

to dete rmi n e the Clo s in g Pric e of an Und e rl yi n g tha t is a Fore i g n Exc h a n ge Rate.  

4.1 Family of «  SimpleLevel  »  

Cha ra c te ris tic of this Fam il y of Ref e re n c e Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rm in e the Price , th e Leve l or the Perfo rm an ce of an Und e rl yi n g .  

For Notes indexed on one Underlying:  

Price(i) me a ns S(i ) fo r Unde rlyi n g s oth e r tha n Refe ren c e Rate .  

Performance (i) me a ns  (S(i ) / S(0 )) - 10 0% .  

ReversePerformance(i) me an s  10 0 % -  (S(0 ) / S(i ))  

Level(i)  mean s  (S(i ) / S(0 )).  

ReverseLevel(i) m ea ns  (S(0 ) / S(i ))  

Performance(i, Strike) m ea ns (S(i ) / Strik e ) - 10 0 % .  

LeveragePerformance(i, Leverage) m e a ns (S(i ) / S(0 ) - 10 0% )  x Leve ra g e .  
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Level(i, Strike) m ea n s (S(i ) / Stri k e ).  

LeverageLevel(i, Leverage) m e a ns (S(i ) / S(0 )) x Leve ra g e.  

IrrLevel(i) m e an s (S(i ) / S(0 )) / i  

IrrLevel(i, [p] [Mat]) me a ns POW (S(i ) / S(0 ) ; 1 / [p] [Ma t] ).  

CappedLevel(i, Strike, Cap(i)) m e an s the Min i m um betwe e n Leve l (i, Strik e ) and Cap (i ).  

FlooredPerformance(i, Strike, Floor(i)) m ea n s the Maxi m u m betwe e n Perfo rm a nc e (i , Strik e ) and Flo o r(i ).  

IrrPerformance(i) m ea n s (S(i ) / S(0 ) -  100 % ) / i  

IrrPerformance(i, [p] [Mat]) m e a ns POW (S(i ) / S(0 ) ; 1 / [p] [M a t] ) -  100 % .  

CappedPerformance(i, Strike, Cap(i)) m e an s the Min i mu m betwe e n Pe rfo rm an c e (i , Stri ke ) and Cap (i ).  

FlooredLevel(i, Strike, Floor(i)) m e an s th e Maxi m u m betwe e n Leve l (i , Stri k e ) and Floo r(i ).  

DivYield(i)  mean s POW ((S(i ) / S(0 )) x (1 �± Div) ; RVD( i ))  

For Notes indexed on more than one Underlying: 

Price(i,k) m e an s  S(i ,k ) for Und e rl yi n gs oth e r tha n Refe ren ce Rate .  

Performance(i,k) m e an s  (S(i ,k ) / S(0 ,k )) - 10 0 % .  

ReversePerformance(i,k) m ea n s  1 0 0 % -  (S(0 ,k ) / S(i ,k ))  

Level(i,k)  means  (S(i,k ) / S(0 ,k )).  

ReverseLevel(i,k) m e a ns  (S(0 ,k ) / S(i ,k ))  

Performance(i, k, Strike(k)) m e a ns  (S(i,k ) / Strik e (k )) - 10 0% .  

LeveragePerformance(i, k, Leverage) m ea n s (S(i ,k ) / S(0,k) - 10 0 % ) x Leve ra g e .  

Level(i, k, Strike(k)) m e an s  (S(i ,k ) / Stri ke (k )).  

LeverageLevel(i, k, Leverage) m e an s (S(i ,k ) / S(0 ,k )) x Leve ra g e .  

IrrLevel(i, k) me a ns (S(i,k ) / S(0 ,k )) / i  

IrrLevel(i, k, [p] [Mat]) m ea n s POW (S(i,k ) / S(0 ,k ) ; 1 / [p] [Ma t] ).  

IrrPerformance(i, k) m e an s (S(i ,k ) / S(0 ,k ) -  100 % ) / i   

IrrPerformance(i, k,  [p] [Mat]) m e an s POW (S(i,k ) / S(0 ,k ) ; 1 / [p] [Ma t] ) -  100 %.  

FlooredLevel(i, k, Strike(k), Floor(i,k)) m e an s th e Maxi m u m betwe e n Leve l (i ,k ,St ri k e (k )) and Flo o r(i,k ).  

CappedLevel(i, k, Strike(k), Cap(i,k)) m e an s the Min i m um betwe e n Leve l (i ,k ,Stri ke (k )) an d Cap (i ,k ).  

FlooredPerformance(i, k, Strike(k), Floor(i,k)) m e an s the Ma xi m u m betwe e n Perfo rm an c e (i,k ,St ri ke (k )) and 

Fl o o r(i,k ).  

CappedPerformance(i, k, Strike(k), Cap(i,k)) me a ns the Min i m u m betwe e n Perfo rma nc e (i , k, Strik e (k )) and 

Cap (i ,k ).  

DivYield(i,k)  means POW ((S(i,k ) / S(0,k )) x (1 �± Div) ; RVD(i,k ))  

For the Family of Barrier Products where a leverage is defined for the Final Redemption Formula, a specific 
LeveragePercentage will be defined in the applicable Final Terms and the Strike (or Barrier) will be defined as 
follows:  

If the Notes are indexed on one Underlying: Strike (or Barrier) = LeveragePercentage x S(i). 

If the Notes are indexed on more than one Underlying: Strike (or Barrier)= LeveragePercentage x S(i,k). 
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4.2 Family of «  RankedLevel  » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) us ed onl y for Pro du c ts havi n g seve ral Und e rl yi n gs sort Und e rl yin g s base d on the i r re sp e cti ve Leve ls 

in res p ec t of a Val u a ti o n Date .  

RankedLevel(i ,k) means in res p ec t of Val ua ti on Dat e (i ), the Leve l of the Und e rl yin g havi n g th e k - th ran ki ng 

with i n a Bas ke t made of N Unde rl yi ng s (s o rte d fro m th e sm a l le s t to the larg e st Level s ). Fo r the avo i d an c e of 

dou b t, Rank e d Le ve l (i ,1 ) = Min (s from 1 to N) Level (i ���V�����”�����������”���5�D�Q�N�H�G�/�H�Y�H�O���L���1����� ���0�D�[���V���I�U�R�P�������W�R���1�����/�H�Y�H�O���L���V���� 

WeightedRankedLevel(i, RW(i,1), ..., RW(i,N))  mean s the Sum , fo r k fro m 1 to N, of the Pro d u ct of RW (i ,k ) 

and Rank e dL e ve l (i ,k ).  

MaxTimeRankedLevel(t1, t2, RW(i,1), ..., RW(i,N)) m e a ns th e Ma xi m u m , fo r i fro m t1 to t2, of 

W eig hte d Ran k ed L e ve l (i , R W (i,1 ), ..., RW (i ,N) ).  

MinTimeRankedLevel(t1, t2, RW(i,1), ..., RW(i,N)) me a n s the Min i m um , fo r i fro m t1 to t2, of 

W eig hte d Ran k ed L e ve l (i , R W (i,1 ), ..., RW (i ,N) ) .  

SumTimeRankedLevel(t1, t2, RW(i,1), ..., RW(i,N)) m e a ns th e Sum, for i fro m t1 to t2, of 

W eig hte d Ran k ed L e ve l (i , R W (i,1 ), ..., RW (i ,N) ) .  

AverageTimeRankedLevel(t1, t2, RW(i,1), ..., RW(i,N)) me a n s the Ari th m eti c Ave rag e , fo r i from t1 to t2, of 

W eig hte d Ran k ed L e ve l (i , R W (i,1 ), ..., RW (i ,N) ) .  

4.3 Family of «  BasketLevel  »  

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rm in e a Bas ke t Leve l and the maxi m u m or min im u m Bask e t Leve l or the sum o r run ni ng 

ave ra g e of Bask e t Leve ls ove r a peri o d of tim e .  

BasketLevel(i)  mean s the Sum , fo r k fro m 1 to N, of the Prod u c t of W (i,k ) and Leve l (i,k ).  

SumBasketLevel(i)  means the Su m , for k from 1 to N, of Leve l (i ,k ).  

AverageBasketLevel(i) m ea ns the Ari thm e ti c Ave rag e , for k fro m 1 to N, of Leve l (i , k).  

MaxTimeBasketLevel(t1, t2) m e a ns the Ma xi m u m , for i from t1 to t2, of Bask e tLe ve l (i ).  

MinTimeBasketLevel(t1, t2) m e a ns the Min i m um , for i fro m t1 to t2, of Bas k e tL e ve l (i).  

SumTimeBasketLevel(t1, t2) m e a ns the Sum , fo r i fro m t1 to t2, of Bas k etL e ve l (i ).  

AverageTimeBasketLevel(t1, t2) m ea ns the Ari thm e ti c Ave ra g e , for i fro m t1 to t2, of Bas ke tL e ve l (i).  

AverageTimeAverageBasketLevel(t1, t2) m e an s the Ari th me tic Ave ra g e , fo r i fro m t1 to t2, of 

Ave ra g e Ba s k e tL e ve l (i ).  

MaxTimeBasketLevel(t) m ean s the Ma xi m u m , for i fro m 1 to t, of Bask e tL e ve l (i ).  

MinTimeBasketLevel(t) m e an s the Min i m um , fo r i fro m 1 to t, of Bask e tLe ve l (i ).  

SumTimeBasketLevel(t) me an s the Sum , fo r i fro m 1 to t, of Bas ke tL e vel (i ).  

AverageTim eBasketLevel(t) m e a ns the Ari th me tic Ave ra g e, fo r i fro m 1 to t, of Bask e tL e ve l (i ).  

AverageTimeAverageBasketLevel(t) m e an s the Ari th m e ti c Ave ra ge , fo r i fro m 1 to t, of 

Ave ra g e Ba sk e tL e ve l (i ).  

4.4 Family of «  BasketPerformance  »  

Cha ra c te ris tic of this Fam il y o f Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rmi n e a Bask et Perfo rm a nc e and the maxi m u m or min im um Bask e t Perfo rm a nc e or the sum or 

ari thm e tic ave rag e Pe rfo rma nc e s of the Bas k et ove r a period of tim e.  

BasketPerf ormance(i)  means the Sum , for k fro m 1 to N, of the Pro du c t of W (i,k ) and Pe rfo rm a nc e (i ,k ).  

SumBasketPerformance(i)  mean s the Sum , for k from 1 to N, of Perform an c e (i ,k )  
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BasketRestrikePerformance(i)  means the Sum , fo r k fro m 1 to N, of the Prod u c t of W (i ,k ) and 

Res trik e Pe rfo rm an ce (i ,k ).  

AverageBasketPerformance(i) m e a ns th e Ari thm e tic Ave ra g e , fo r k fro m 1 to N, of Perfo rm a nc e (i, 

k). MaxTimeBasketPerformance(t1, t2) me a ns the Ma xi m u m , fo r i from t1 to t2, of Bask e tPe rfo rma n ce (i ).  

MinTimeBasketPerformance(t1, t2) m e an s the Min i m um , for i from t1 to t2, of Bask e tPe rfo rm a nc e (i ).  

SumTimeBasketPerformance(t1, t2) m ea n s th e Sum , fo r i fro m t1 to t2, of Bask e tPe rfo rma n c e (i ).  

AverageTimeBasketPerformance(t1, t2) m e an s th e Ari th me tic Ave ra g e, fo r i fro m t1 to t2, of 

Bas ke tPe rfo rm an c e (i ).  

AverageTimeAverageBasketPerformance(t1, t2) m e a ns th e Ari thm e ti c Ave ra ge , fo r i fro m t1 to t2, of 

Ave ra g e Ba sk e tPe rfo rm a nc e (i ).  

MaxTimeBasketPerformance(t) m ea n s the Maxi m u m , fo r i fro m 1 to t, of Bask e tPe rfo rman c e (i ).  

MinTimeBasketPerformance(t) m e an s the Min i m um , for i fro m 1 to t, of Bas ke tPe rfo rm anc e (i ).  

SumTimeBasketPerformance(t) m ea n s the Sum , for i from 1 to t, of Bas ke tPe rfo rm an c e (i ).  

AverageTimeBasketPerformance(t) m e an s the Ari th me tic Ave ra g e , fo r i  fro m 1 to t, of Bas k e tPe rfo rm a nc e (i ).  

AverageTimeAverageBasketPerformance(t) me a ns the Ari thm e tic Ave ra ge , for i fro m 1 to t, of 

Ave ra g e Ba sk e tPe rfo rm a nc e (i ).  

4.5 Family of «  BestLevel  » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rm u l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rmi n e , in resp e c t of Pro d uc ts havi n g seve ra l Und e rl yin g s , the Unde rlyi n g , am o ng seve ra l 

Und e rl yi n gs , with th e bes t Leve l (or the bes t Perfo rm an c e ) in res pe c t of a Val u a ti o n Date or ove r a perio d of 

ti m e .  

BestPrice(i)  mean s th e Maxi m u m , for k from 1 to N, of Price (i ,k ).  

BestPerformance(i)  mean s the Ma xi m u m , fo r k from 1 to N, of Perfo rm a nc e (i ,k ).  

BestLevel(i)  mean s th e Ma xi m u m , fo r k from 1 to N, of Leve l (i ,k ). Fo r the avo i d a nc e of dou b t, Bes tL e vel (i ) is 

eq u a l to Ran k ed L e ve l (i ,N).  

BestPerformance(i, Strike(1), ..., Strike(N)) m e an s th e Ma xi m u m , fo r k fro m 1 to N, of Perfo rm an c e (i , k, 

Stri k e (k )).  

BestLevel(i, Strike(1), ..., Strike(N)) m ea ns the Ma xi m u m , for k fro m 1 to N, of Leve l (i , k, Stri k e (k )).  

LeverageB estPerformance(i, Leverage(1), ..., Leverage(N)) m e a n s the Ma xi m u m , for k fro m 1 to N, of 

Leve ra g e Perfo rma nc e (i , k, Leve ra g e (k )).  

LeverageBestLevel(i, Leverage(1), ..., Leverage(N)) m e a ns the Ma xi m u m , for k from 1 to N, of 

Leve ra g eL e ve l (i , k, Leve ra ge (k )).  

MaxTimeBestPerformance(t) m e an s the Ma xi m u m , fo r i from 1 to t, of Bes tPe rfo rm an c e (i ).  

MinTimeBestPerformance(t) m e a ns the Min i m um , for i fro m 1 to t, of Bes tPe rfo rma nc e (i ).  

SumTimeBestPerformance(t) m e an s the Sum , for i fro m 1 to t, of Bes tPe rfo rm a nc e (i ) .  

AverageTimeBestPerformance(t) me a ns the Ari th m e ti c Ave ra g e , fo r i from 1 to t, of Bes tPe rfo rma n ce (i ).  

MaxTimeBestLevel(t) me a ns th e Ma xi m u m , for i fro m 1 to t, of BestL e ve l (i ).  

MinTimeBestLevel(t) m ea ns the Min i m um , fo r i from 1 to t, of Bes tL e ve l (i ).  

SumTimeBestLevel(t) m e an s the Sum , for i fro m 1 to t, of Bes tLe ve l (i ).  

AverageTimeBestLevel(t) me a n s the Ari thm e tic Ave ra ge , for i from 1 to t, of Bes tLe ve l (i ).  



Additional Terms and Conditions relating to Formulae 
 

 

 439   

 

4.6 Family of «  WorstLevel  » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ):  th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rmi n e the Und e rl yi n g with th e wors t Leve l (or th e wors t Perfo rm a nc e ) in res p ec t of a Val u a ti on 

Dat e or ove r a perio d of tim e (or the wors t Leve l or the wors t Perfo rm a nc e of the Underl yi n g i n res p ec t of a 

Val u a ti o n Date or ove r a peri od of tim e ).  

WorstPrice(i) m e an s th e Min im u m , for k from 1 to N of Pric e(i ,k ).  

WorstPerformance(i) m e an s th e Min i m um , fo r k fro m 1 to N, of Perfo rm an ce (i ,k ).  

WorstLevel(i) m ea n s the Min i m u m , for k fro m 1 to N of , Leve l (i ,k ). Fo r th e avo id a nc e of dou b t, W ors tLe ve l (i ) is 

equ a l to Ran k ed L e ve l (i ,1 ).  

WorstPerformance(i, Strike(1), ..., Strike(N)) m e an s th e Min i m u m , fo r k from 1 to N, of Perfo rma n ce (i , k, 

Stri k e (k )).  

WorstLevel(i, Strike(1), ..., Strike(N)) m ea n s the M in i m u m , for k fro m 1 to N, of Leve l (i , k, Stri k e (k )).  

LeverageWorstPerformance(i, Leverage(1), ..., Leverage(N)) m e a ns the Min i m u m , for k from 1 to N, of 

Leve ra g e Perfo rma nc e (i , k, Leve ra g e (k )).  

LeverageWorstLevel(i, Leverage(1), ..., Leverage(N)) m e an s th e  Min i m um , for k fro m 1 to N, of 

Leve ra g eL e ve l (i , k, Leve ra ge (k )).  

MaxTimeWorstPerformance(t) m e an s the Ma xi m u m , fo r i fro m 1 to t, of W ors tPe rfo rm a nce (i ).  

MinTimeWorstPerformance(t) m e an s the Min i m um , for i from 1 to t, of W ors tPe rfo rma n ce(i ).  

SumTimeWorst Performance(t) m e an s the Sum , for i fro m 1 to t, of W ors tPe rfo rma n ce (i ).  

AverageTimeWorstPerformance(t) m e a ns the Ari th m eti c Ave ra g e , fo r i fro m 1 to t, of W ors tPe rfo rm a nc e (i ).  

MaxTimeWorstLevel(t) me a ns the Ma xi m u m , fo r i from 1 to t, of W ors tL e ve l (i ).  

MinTimeWorstLevel(t) me a ns the Min i m u m, fo r i from 1 to t, of W ors tLe ve l (i ).  

SumTimeWorstLevel(t) m e an s the Sum , fo r i fro m 1 to t, of W ors tL e ve l (i ).  

AverageTimeWorstLevel(t) m e a ns the Ari th me tic Ave ra g e, fo r i fro m 1 to t, of W ors tL e vel (i ).  

4.7 Family of «  LargeLevel  » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rm in e the Und e rl yi n g (s ) with the hig he s t Leve l (s ) or Perfo rm an ce (s ) in res p ec t of a Valu a tio n 

Dat e or ove r a peri o d of tim e (or th e hig h es t Leve l or Perfo rm a nc e of the Und e rl yi ng in res p ec t of a Valu a tion 

Dat e or ove r a peri o d of tim e ).  

LargeLevel(i,m)  means th e Sum , fo r k fro m N - m +1 to N, of Ran ke d Le ve l (i ,k ). For th e avo i d a nc e of dou b t, 

Larg e Le ve l (i ,1 ) = Ran k ed L e vel (i ,N) = Bes tLe ve l (i ).  

AveragingLargeLevel(i,m)  mean s the Rati o of Larg eL e ve l (i ,m ) and m.  

AverageLargeLevel(i,m)  mean s the Ari th m eti c Ave ra g e , for k from N - m +1 to N, of Larg eL eve l (i ,k ).  

MaxTimeLargeLevel(t,m) m ea n s the Ma xi m u m , fo r i from 1 to t, of Larg e L e vel (i ,m ).  

MinTimeLargeLevel(t,m) m ea n s the Min i m um , for i fro m 1 to t, of Large L e ve l (i ,m ).  

SumTimeLargeLevel(t,m) m ea n s the Sum , for i fro m 1 to t, of Large L e ve l (i ,m).  

AverageTimeLargeLevel(t,m) m e an s the Arith me tic Ave ra ge , fo r i from 1 to t, of Larg e Le ve l (i ,m ).  

4.8 Family of «  SmallLevel  » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rm i ne , in res pe c t of Pro d uc ts havi n g seve ra l Und e rl yi n gs , th e Und e rl yi ng (s ) with th e sm al l est 

Leve l (s ) (or Pe rfo r m an ce (s )) in res pe c t of a Val ua ti on Date or ove r a peri o d of tim e.  
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SmallLevel(i,m)  mean s the Sum , fo r k fro m 1 to m, of Ran k e dL e ve l (i ,k ). Fo r the avo i d a n ce of dou b t, 

Sm a l lL e ve l (i,1 ) = Ran ke d Le ve l(i ,1 ) = W orstL e ve l (i ).  

AveragingSmallLevel(i,m)  mean s the Rati o of Sm a ll L e ve l (i ,m ) and m.  

AverageSmallLevel(i,m)  mean s the Ari th m eti c Ave ra g e , for k from 1 to m, of Sm a ll L e ve l (i ,k ).  

MaxTimeSmallLevel(t,m) mea n s the Ma xi m u m , fo r i from 1 to t, of Sm al l Le ve l (i ,m ).  

MinTimeSmallLevel(t,m) m ea n s the Min i m u m , for i fro m 1 to t, of Sm al l Le ve l (i ,m ).  

SumTimeSmallLevel(t,m) m ea n s the Sum , for i fro m 1 to t, of Sm al l Le ve l (i ,m ).  

AverageTimeSmallLevel(t,m) m e an s the Arith me tic Ave ra ge , fo r i from 1 to t, of Sm a l lL e ve l (i ,m ).  

4.9 Family of «  TimeLevel  » 

Cha ra c te ris tic of  this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rm in e the maxi m um or mini m um Pric e , Leve l or Perfo rm a nc e of an Und e rl yi n g , the run n in g sum 

or ave ra g e of the Pric e , Leve l or Perfo rm a nc e of an Und e rl yi n g ove r a perio d of tim e .  

MaxTimeLevel(t) m ea n s th e Ma xi m u m , fo r i fro m 1 to t, of Leve l (i ).  

MinTimeLevel(t) m e an s the Min i m u m , for i fro m 1 to t, of Leve l (i ).  

SumTimeLevel(t) me a ns the Sum , for i fro m 1 to t, of Leve l (i ).  

AverageTimeLevel(t) m e an s th e Ari t h m eti c Ave ra g e , for i fro m 1 to t, of Leve l (i ).  

MaxTimeLevel(t,k) me a ns the Ma xi m u m , fo r i from 1 to t, of Leve l (i ,k ).  

MinTimeLevel(t,k) m ea ns the Min i m u m , for i fro m 1 to t, of Leve l (i ,k ).  

SumTimeLevel(t,k) m e an s the Su m , for i from 1 to t, of Leve l (i ,k ).  

AverageTimeLevel(t,k) me a ns the Ari thm e ti c Ave rag e , for i fro m 1 to t, of Leve l (i,k ).  

FlooredMinTimeLevel(t,k) me a n s, fo r i from 1 to t, the Maxi m u m betwe e n Min Ti m e L e ve l (i ,k ) and Flo o r(k ).  

CappedMaxTimeLevel(t,k)  mean s, fo r i from 1 to t, the Min im u m betw e e n Ma xTi m e L e ve l (i,k ) and Cap (k ).  

MaxTimeLevel(t1,t2) m e an s the Ma xi m u m , fo r i fro m t1 to t2, of Level (i ).  

MinTimeLevel(t1,t2) m e a ns the Min i m um , fo r i from t1 to t2, of Leve l (i ).  

SumTimeLevel(t1,t2) m ea n s the Sum , fo r i from t1 to t2, of Leve l (i ).  

Average TimeLevel(t1,t2) m ea n s the Arith me tic Ave ra g e, for i from t1 to t2, of Leve l (i ).  

MaxTimeLevel(t1,t2,k) m ea ns the Ma xi m u m , fo r i from t1 to t2, of Leve l (i ,k ).  

MinTimeLevel(t1,t2,k) m ea n s the Min i m um , for i fro m t1 to t2, of Leve l (i ,k ).  

SumTimeLevel(t1,t2,k)  m e a ns the Su m , for i from t1 to t2, of Leve l (i,k ).  

AverageTimeLevel(t1,t2,k) me a n s the Ari thm e tic Ave ra ge , for i from t1 to t2, of Leve l (i ,k ).  

MaxTimePerformance(t) m ean s the Ma xi m u m , for i fro m 1 to t, of Perfo rm a nc e (i ).  

MinTimePerformance(t) m ean s the M in i m um , fo r i fro m 1 to t, of Perfo rm a nc e (i ).  

SumTimePerformance(t) m ea n s the Sum , for i fro m 1 to t, of Perfo rm a nc e (i ).  

AverageTimePerformance(t) m e an s the Arith me tic Ave ra ge , fo r i from 1 to t, of Perfo rman c e (i ).  

MaxTimePerformance(t,k) me a n s the Maxi m u m , fo r i from 1 to t, of Perfo rma n ce (i ,k ).  

MinTimePerformance(t,k) me a n s the Min i mu m , for i from 1 to t, of Perfo rm an c e(i ,k).  

SumTimePerformance(t,k) me a n s the Sum , for i from 1 to t, of Perform an c e (i ,k ).  

AverageTimePerformance(t,k) m ea n s the Ari thm e tic Ave rag e , fo r i from 1 to t, of Perfo rma n c e (i ,k ).  
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FlooredMinTimePerformance(t,k) me a ns , fo r i from 1 to t, the Ma xi m u m betwe e n Min Ti m e Pe rfo rm a nc e (i ,k) 

and Flo o r(k ).  

CappedMaxTimePerformance(t,k)  mean s , fo r i from 1 to t, the Min i m um betwe e n Ma xTi m e Pe rfo rma n ce (i ,k ) 

and Cap (k ).  

MaxTimePerformance(t1,t2) m e a ns the Ma xi m u m , for i from t1 to t2, of Perfo rm a nc e (i ).  

MinTimePerformance(t1,t2) m e a ns the Min i m um , for i fro m t1 to t2, of Perfo rm an c e (i ).  

SumTimePerformance(t1,t2) m e a ns the Sum , fo r i fro m t1 to t2, of Perfo rm an c e (i ).  

AverageTimePerformance(t1,t2) m ea ns the Ari thm e ti c Ave ra g e , for i fro m t1 to t2, of Perform a nc e (i ).  

MaxTimePerformance(t1,t2,k) m e an s the Ma xi m u m , fo r i from t1 to t2, of Perfo rm a nc e (i ,k ).  

MinTimePerformance(t1,t2,k) m e an s the Min i m um , for i from t1 to t2, of Perfo rm a nc e (i ,k ).  

SumTimePerformance(t1,t2,k) m ea n s the Sum , fo r i from t1 to t2, of Perfo rm a nc e (i,k ).  

AverageTimePerformance(t1,t2,k) m e a ns the Arith me tic Ave ra g e , fo r i from t1 to t2, of Perfo rm an c e (i ,k ).  

MaxTimePrice(t) me a ns the  Ma xi m u m , fo r i fro m 1 to t, of Pri c e (i ).  

MinTimePrice(t) m ea n s the Min i mu m , for i from 1 to t, of Price (i ).  

SumTimePrice(t) m e an s the Sum , for i fro m 1 to t, of Pri ce (i).  

AverageTimePrice(t) m ea ns the Ari th m e ti c Ave ra g e , fo r i from 1 to t, of Pric e (i ).  

MaxTimePrice(t,k) m e an s the Ma xi m u m , fo r i from 1 to t, of Pri c e (i,k ).  

MinTimePrice(t,k) m e a ns the Min i m u m , for i fro m 1 to t, of Pri c e (i,k ).  

SumTimePrice(t,k) m ea n s the Su m , for i from 1 to t, of Price (i ,k ).  

AverageTimePrice(t,k) m e a ns the Ari thm e ti c Ave rag e , for i fro m 1 to t, of Pri c e (i ,k ).  

MaxTimePrice(t1,t2) m ea n s the Ma xi m u m , fo r i fro m t1 to t2, of Pric e (i ).  

MinTimePrice(t1,t2) m e an s the Min i m u m , for i from t1 to t2, of Pri ce (i ).  

SumTimePrice(t1,t2) me a ns the Sum , fo r i from t1 to t2, of Pri c e (i).  

AverageTimePrice(t1,t2) m ea n s the Arith me tic Ave ra g e, for i from t1 to t2, of Pri ce (i ).  

MaxTimePrice(t1,t2,k) me a ns the Ma xi m u m , for i fro m t1 to t2, of Pri c e (i ,k ).  

MinTimePrice(t1,t2,k) me a ns th e Min i m um , fo r i fro m t1 to t2, of Pric e (i,k ).  

SumTimePrice(t 1,t2,k) m e ans the Su m , for i from t1 to t2, of Pri c e (i ,k ).  

AverageTimePrice(t1,t2,k) me a n s the Ari thm e tic Ave ra ge , for i from t1 to t2, of Pric e (i ,k ).  

4.10 Family of «  RankedTime  » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of  this Fa m il y of Refe re nce 

Fo rm ul a (e ) sort, in res p ec t of Pro d uc ts havi ng seve ra l Und e rl yi ng s , Und e rl yi n g s bas ed on the i r res p ec ti ve 

Ma xTi m e L e ve l s , Min Ti m e L e vel s , Sum Ti m eL e ve l s or Ave rage Ti m e L e ve ls (de te rm i n ed by app l yi ng a Refe re nc e 

Fo rm ul a of the Fami l y o f Ref ere n c e Form ul a e "Ti me Leve l " ) in res p ec t of a Valu a ti o n Date or ove r a peri o d of 

ti m e .  

RankedMaxTimeLevel(i,k)  mean s in res pe c t of Val u ati o n Dat e (i ), the ran ki n g of Unde rlyi n g s bas e d on the ir 

res p ec ti ve Ma xTi m e L e ve l fro m th e sma l le s t valu e to the larg e s t valu e . For th e avo i d a nc e of dou bt, 

�5�D�Q�N�H�G�0�D�[�7�L�P�H�/�H�Y�H�O���L�������� � �� �0�L�Q���V�� �I�U�R�P�� ���� �W�R�� �1���� �0�D�[�7�L�P�H�/�H�Y�H�O���L���V���� �”�� �������� �”�� �5�D�Q�N�H�G�0�D�[�7�L�P�H�/�H�Y�H�O���L���1���� � �� �0�D�[���V��
fro m 1 to N) MaxTi m e L e ve l (i ,s).  

RankedMinTimeLevel(i,k)  mean s in res p ec t of Val u a ti o n Dat e (i ), th e rank i ng of Unde rlyi n g s base d on the i r 

res p ec ti ve Min Ti m e L e ve l from the sm al l es t val u e to the larg es t valu e . Fo r th e avo i d a nc e of dou bt, 

�5�D�Q�N�H�G�0�L�Q�7�L�P�H�/�H�Y�H�O���L��������� ���0�L�Q���V���I�U�R�P�������W�R���1�����0�L�Q�7�L�P�H�/�H�Y�H�O���L���V�����”�����������”���5�D�Q�N�H�G�0�L�Q�7�L�P�H�/�H�Y�H�O���L���1����� ���0�D�[���V���I�U�R�P��
1 to N) Min Ti m e L e ve l (i ,s ).  
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RankedSumTimeLevel(i,k)  means in resp e c t of Valu a ti on Dat e (i ), the ran k in g of Unde rl yi n gs bas e d on thei r 

res p ec ti ve Sum Ti m e Le ve l fro m th e sm al l es t val ue to the large s t val ue . Fo r the avo i d a nc e of dou b t, 

Ran k e d Su m Ti me L e ve l (i ,1 ) = Min (s fro m 1 to N) Sum Ti me L �H�Y�H�O���L���V���� �”���������� �”�� �5�D�Q�N�H�G�6�X�P�7�L�P�H�/�H�Y�H�O���L���1���� � �� �0�D�[���V��
fro m 1 to N) Sum Ti m eL e ve l (i,s).  

RankedAverageTimeLevel(i,k)  means in res p ec t of Val uati o n Date (i ), the ran ki n g of Und e rl yi ng s bas e d on 

the i r resp e cti ve Ave ra ge Ti m eL e ve l fro m th e sm a ll e st val ue to the large s t val u e. For the avo i d an c e of dou b t, 

�5�D�Q�N�H�G�$�Y�H�U�D�J�H�7�L�P�H�/�H�Y�H�O���L�������� � �� �0�L�Q���V�� �I�U�R�P�� ���� �W�R�� �1���� �$�Y�H�U�D�J�H�7�L�P�H�/�H�Y�H�O���L���V���� �”�� �������� �”��
Ran k e d Ave ra g e Ti m eL e ve l (i,N) = Ma x(s fro m 1 to N) Ave ra ge Ti m e L e ve l (i ,s ).  

4.11 Family of «  WeightedMaxTimeLevel  » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rm in e th e maxi m u m or mini m um valu e or the sum or ave ra g e (ove r a peri o d of time ) of the 

wei g h te d sum of the Ma xTi m eL e ve l s .  

WeightedMaxTimeLevel(i)  mean s the Sum , for k from 1 to N, of the Pro du c t W (i ,k ) and MaxTi m e L e ve l (i ,k ).  

MaxTimeWeightedMaxTimeLevel(t) m ea n s th e Maxi m u m , fo r i fro m 1 to t, of W eig h ted Ma xTi m e L e ve l (i ).  

MinTimeWeightedMaxTimeLevel(t) m e an s the Min i m um , for i from 1 to t, of W eig hte d Ma xTi m e L e ve l (i ).  

SumTimeWeightedMaxTimeLevel(t) m ea n s th e Sum , fo r i fro m 1 to t, of W ei gh te d Ma xTi m e L e ve l(i ).  

AverageTimeWeightedMaxTimeLevel(t) m ea n s the Ari th me tic Ave ra g e , fo r i fro m 1 to t, of 

W eig hte d Ma xTi m e L e ve l (i ).  

4.12 Family of «  WeightedMinTimeLevel  » 

Cha ra c te ris tic o f this Fam il y of Ref e re n ce Fo rm u la (e ):  th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rm in e th e maxi m u m or mini m um valu e or the sum or ave ra g e (ove r a peri o d of time ) of the 

wei g h te d sum of the Min Ti m e Le ve l s .  

WeightedMinTimeLevel(i)  mean s the Sum , for k from 1 to N, of the Pro du c t of W (i,k ) and Min Ti m e L e ve l (i ,k ).  

MaxTimeWeightedMinTimeLevel(t) m e an s the Ma xi m u m , for i from 1 to t, of W ei gh te d Mi n Ti m e L e ve l (i ).  

MinTimeWeightedMinTimeLevel(t) m e an s the Min i m um , for i from 1 to t, of W eig hte d Mi n Ti m e L e ve l (i ).  

SumTimeWeightedMinTimeLevel(t) m ea n s th e Sum , fo r i fro m 1 to t, of W ei gh te d Mi n Ti m e L e ve l (i ).  

AverageTimeWeightedMinTimeLevel(t) me a ns the Ari th me tic Ave ra g e , fo r i fro m 1 to t, of 

W eig hte d Mi n Ti m e L e ve l (i ).  

4.13 Family of «  WeightedSumTimeLev el » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rmi n e th e wei g h te d sum of the Sum Ti m e L eve l s (de te rm i ne d by appl yi n g a Ref e re n ce Formu la 

of the Fam il y of Ref e re n ce Fo rm ul a e "Ti m e Level " ) and th e maxi m u m or min i mu m val u e , the sum or the 

wei g h te d ave rag e of suc h Sum Ti m e Leve l s .  

WeightedSumTimeLevel(i)  mean s the Sum , for k from 1 to N, of the Pro du c t of W (i,k ) and Su m Ti m eL e ve l (i ,k ).  

MaxTimeWeightedSumTimeLevel(t) m ea n s th e Maxi m u m , fo r i fro m 1 to t, of W eig h ted Su m Ti m e Le ve l (i ).  

MinTimeWeightedSumTimeLevel(t) m ea n s th e Min i mu m , fo r i fro m 1 to t, of W eig h ted Sum Ti m e L e vel (i ).  

SumTimeWeightedSumTimeLevel(t) m ea n s th e Sum , fo r i fro m 1 to t, of W ei gh te d Su m Tim e L e ve l(i ).  

AverageTimeWeightedSu mTimeLevel(t) m e an s the Ari th me tic Ave ra g e, fo r i fro m 1 to t, of 

W eig hte d Sum Ti m eL e ve l (i ).  

4.14 Family of «  WeightedAverageTimeLevel  » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rm i n e  the wei g h te d sum of the Ave ra g eTi m e L e ve ls (de te rm i ne d by app l yi ng a Ref e ren ce 
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Fo rm ul a of the Fam i l y of Ref ere n c e Fo rm ul a e "Ti m e Level " ) and th e maxi m u m or min im um val u e , th e sum or 

the wei g h ted ave ra ge of suc h Ave ra g e Ti m e Le ve l s .  

WeightedAverageTimeLevel(i ) means the Sum , fo r k fro m 1 to N, of the Prod u c t of W (i ,k ) and 

Ave ra g e Ti m e Le ve l (i ,k ).  

MaxTimeWeightedAverageTimeLevel(t) m ea n s the Ma xi m u m , fo r i from 1 to t, of 

W eig hte d Ave ra ge Ti m e Le ve l (i ).  

MinTimeWeightedAverageTimeLevel(t) me a ns th e Min i m um , fo r i fro m 1 to t, of 

W eig hte d Ave ra ge Ti m e Le ve l (i ).  

SumTimeWeightedAverageTimeLevel(t) m e an s the Sum , for i from 1 to t, of W ei gh te d Ave ra g e Ti m eL e ve l (i ).  

AverageTimeWeightedAverageTimeLevel(t) me a ns the Ari thm e tic Ave ra ge , for i fro m 1 to t, of 

W eig hte d Ave ra ge Ti m e Le v e l (i ).  

4.15 Family of «  WorstTimeLevel  » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rm i n e am ong s t th e Und e rl yi ng s comp ris i n g the Bask e t the wors t Ran k e d Ti me Leve ls 

(de te rm i n ed by app l yi n g a Refe re n ce Form u la of the Fami l y of Ref e ren ce Form u la e "Ra n ke d Ti m e " ).  

WorstMaxTimeLevel(i)  means Rank e d Ma xTi m e L e ve l (i ,1 ).  

WorstMinTimeLevel(i)  means Rank e d Mi n Ti m e L e ve l (i ,1 ).  

WorstSumTimeLevel(i)  means Rank e d Sum Ti m eL e ve l (i ,1 ).  

WorstAverageTimeLevel(i)  means Rank ed Ave ra g e Ti m eLe ve l (i ,1 ).  

4.16 Family of «  BestTimeLevel  » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rmi n e amo ng s t the Und e rl yin g s com p ris i n g the Bas k et the bes t Ran k e d Tim e  Leve l s 

(de te rm i n ed by app l yi n g a Refe re n ce Form u la of the Fami l y of Ref e ren ce Form u la e "Ra n ke d Ti m e " ).  

BestMaxTimeLevel(i)  means Ran k e d Ma xTi m e L e ve l (i ,N).  

BestMinTimeLevel(i)  means Ran k e d Mi n Ti m e Le ve l (i ,N).  

BestSumTimeLevel(i)  mean s Ran k ed Su m Ti me L e ve l (i ,N).  

BestAverageTimeLevel(i)  mean s Ran k ed Ave ra g e Ti me L e vel (i ,N).  

4.17 Family of «  RestrikePerformance  » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rm in e Pe rfo rma n c es and Leve l s betwe e n two con s ec u ti ve Va l ua ti on Dates.  

RestrikeLevel(i) m ea n s  (S(i ) / S(i - 1 )).  

RestrikeLevel(i, Floor(i), Cap(i)) m e an s  Ma x(Fl o o r(i ) ; Min (Cap (i ) ; (S(i ) / S(i - 1 )))).  

RestrikeLevel(i, Cap(i)) m e ans  Mi n (Cap (i ) ; (S(i ) / S(i - 1 ))).  

RestrikeLevel(i,Floor(i))  mean s Ma x(F l o o r(i ) ; (S(i ) / S(i - 1 )))  

NegativeRestrikeLevel(i) mea n s  Res trik e Le ve l (i , 1).  

RestrikeLevel(i,k) m e a ns  (S(i,k ) / S(i - 1 ,k )).  

RestrikeLevel(i, k, Floor(i,k), Cap(i,k)) m e an s  Ma x(Fl o o r(i ,k) ; Min (Cap (i ,k ) ; (S(i ,k ) / S(i - 1 ,k )))).  

RestrikeLevel(i, k, Cap(i,k) ) m e a ns  Mi n (Cap (i ,k ) ; (S(i,k ) / S(i - 1 ,k ))).  

RestrikeLevel(i,k,Floor(i,k))  means Ma x(Fl o o r(i ,k) ; (S(i,k ) / S(i - 1 ,k )))  

BasketRestrikeLevel(i) m ea ns  th e Su m , for k from 1 to N, of the Prod u ct of W (i ,k ) and Restri k eL e ve l (i,k ).  

MaxTimeRestrikeLevel(i,Lag) m e an s the Ma xi m u m for t from Ma x(1 ; i - L a g +1 ) to i, of Restri k eL e ve l (t).  
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MaxTimeBasketRestrikeLevel(i,Lag) m e an s th e Ma xi m u m fo r t fro m Ma x(1 ; i - L a g +1 ) to i, of 

Bas ke tRe s tri ke L e ve l (t).  

RestrikePerformance(i) me an s  (S(i ) / S(i - 1 )) - 100 % .  

RestrikePerformanc e(i,k)  mean s (S(i ,k ) / S(i - 1,k )) - 10 0 %.  

RestrikePerformance(i, Floor(i), Cap(i)) m e a ns  Ma x(Fl o o r(i ) ; Min (Cap (i ) ; (S(i ) / S(i - 1 )) - 10 0 % )).  

RestrikePerformance(i, Floor, Cap) m ea n s  Ma x(Fl o o r ; Mi n (Cap ; (S(i ) / S(i - 1 )) - 100 % )).  

RestrikePerformance(i, Cap(i )) m e an s  Mi n (Cap (i ) ; (S(i ) / S(i - 1 )) - 100 % ).  

RestrikePerformance(i, Cap) m e an s  Mi n (Cap ; (S(i ) / S(i - 1 )) - 10 0 % ).  

NegativeRestrikePerformance(i) me a ns  Res trik e Pe rfo rm an c e (i, 0).  

SumTimeRestrikePerformance(i) me a ns  the Sum , fo r t from 1 to i of Restri ke Pe rform an ce (t).  

SumTimeRestrikePerformance(i, Floor(1), ... Floor(i), Cap(1), ..., Cap(i)) m ea ns  the Sum , for t fro m 1 to i of 

Res trik e Pe rfo rm an ce (t, Flo o r(t), Cap (t)) .  

SumTimeRestrikePerformance(i, Cap(1), ..., Cap(i)) m e a ns  th e Sum , fo r t fro m 1 to i, of 

Res trik e Pe rfo rm an ce (t, Cap (t)).  

SumTimeRestrikePerformance(i, Floor, Cap) m e an s  th e Sum , for t fro m 1 to i of Res trik e Pe rfo rma n ce (t, 

Fl o o r, Cap ).  

SumTimeRestrikePerformance(i, Cap) m ea n s  th e Sum , for t fro m 1 to i, of Res trik e Pe rfo rm a nc e (t, Cap ).  

SumTimeNegativeRestrikePerformance(i) m e an s  the Sum , fo r t fro m 1 to i, of 

Neg a ti ve Res trik e Pe rfo rm an ce(t).  

ProductTimeRestrikePerformance(i) me a ns the Diff e renc e betwe e n (a) th e Pro du c t, fo r t from 1 to i, of 

Res trik e Pe rfo rm an ce (t) and (b) 100 %.  

ProductTi meRestrikePerformance(i, Floor(1), ... Floor(i), Cap(1), ..., Cap(i)) m ea ns the Dif fe re nc e betwe e n 

(a) the Pro d uc t, for t fro m 1 to i, of Res trik e Pe rfo rm an c e (t, Floo r(t) , Cap (t)) and (b ) 100 % .  

ProductTimeRestrikePerformance(i, Cap(1), ..., Cap(i)) m e a ns t he Dif fe re n ce betwe en (a) th e Pro d uc t, fo r t 

fro m 1 to i, of Res tri k e Pe rfo rma n c e (t, Cap (t)) and (b ) 100 % .  

ProductTimeRestrikePerformance(i, Floor, Cap) me a ns th e Diffe ren c e betwe e n (a) the Pro du c t, fo r t fro m 1 

to i, of Restrik e Pe rfo rm an c e (t, Fl o o r, Cap ) a nd (b ) 100% .  

ProductTimeRestrikePerformance(i, Cap) m ea n s the Dif fe re n ce betwe e n (a) th e Pro d uc t, fo r t from 1 to i, of 

Res trik e Pe rfo rm an ce (t, Cap ) and (b ) 100 %.  

ProductTimeNegativeRestrikePerformance(i) me a ns th e Diff e re nc e betwe e n (a) th e Pro d u ct, fo r t  fro m 1 to i, 

of the Neg a ti ve Res tri k e Pe rfo rm a nc e (t) and (b) 100 % .  

MinTimeRestrikePerformance(i) m ea ns the Min i m u m, fo r t fro m 1 to i, of Res trik e Perfo rman c e (t).  

MinTimeRestrikePerformance(i, Floor(1), ... Floor(i), Cap(1), ..., Cap(i)) m ea n s the Min i m u m , for t fro m 1 to i, 

of Res tri ke Pe rfo rm a nc e (t, Floor(t) , Cap (t)) .  

MinTimeRestrikePerformance(i, Cap(1), ..., Cap(i)) me a n s the Min i m u m, fo r t fro m 1 to i, of 

Res trik e Pe rfo rm an ce (t, Cap (t)).  

MinTimeRestrikePerformance(i, Floor, Cap) me a ns th e Min i m um , fo r t f rom 1 to i, of Res trik e Pe rfo rm an c e (t, 

Fl o o r, Cap ).  

MinTimeRestrikePerformance(i, Cap) m e an s the Min i m um , for t fro m 1 to i, of Res tri k e Pe rfo rm an c e (t, Cap ).  

MinTimeNegativeRestrikePerformance(i) m ea n s th e Min i m u m , fo r t from 1 to i, of 

Neg a ti ve Res trik e Pe rfo rm an ce(t).  

MaxTimeSumTimeRestrikePerformance(i) m e a ns the Ma xi m u m , for t from 1 to i, of 

Sum Ti m e Res trik e Pe rfo rma n ce (t).  
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MaxTimeSumTimeRestrikePerformance(i, Floor(1), ... Floor(i), Cap(1), ..., Cap(i)) m e a ns  the Ma xi m u m , fo r t 

fro m 1 to i, of Sum Ti me Res tri ke Pe rfo rm a nc e (t, Fl oo r(t) , Cap (t)).  

MaxTimeSumTimeRestrikePerformance(i, Cap(1), ..., Cap(i)) m e an s the Ma xi m u m , fo r t fro m 1 to i, of 

Sum Ti m e Res trik e Pe rfo rma n ce (t, Cap (t)).  

MaxTimeSumTimeRestrikePerformance(i, Floor, Cap) m e a n s  th e Ma xi m u m , fo r t fro m 1 t o i, of 

Sum Ti m e Res trik e Pe rfo rma n ce (t, Flo o r, Cap ).  

MaxTimeSumTimeRestrikePerformance(i, Cap) m ea ns th e Ma xi m u m , fo r t fro m 1 to i, of 

Sum Ti m e Res trik e Pe rfo rma n ce (t, Cap ).  

MaxTimeProductTimeRestrikePerformance(i) me a ns  th e Ma xi m u m , fo r t fro m 1 to i, of 

Pro d u ctTi m e Restri ke Pe rfo rm an c e (t).  

MaxTimeProductTimeRestrikePerformance(i, Floor(1), ... Floor(i), Cap(1), ..., Cap(i)) m e a ns  the Ma xi m u m , 

fo r t from 1 to i, of Pro d uc tTi me Res trik e Pe rfo rma nc e (t, Fl o o r(t), Cap (t)) .  

MaxTimeProductTimeRestrikePerformance(i, Cap( 1), ..., Cap(i))  mean s the Ma xi m u m, fo r t from 1 to i, of 

Pro d u ctTi m e Restri ke Pe rfo rm an c e (t, Cap (t)) .  

MaxTimeProductTimeRestrikePerformance(i, Floor, Cap) m e a ns  th e Ma xi m u m , for t fro m 1 to i, of 

Pro d u ctTi m e Restri ke Pe rfo rm an c e (t, Floo r, Cap ).  

MaxTimeProductTimeRestrikePerformance(i, Cap)  mean s th e Maxi m u m , fo r t fro m 1 to i, of 

Pro d u ctTi m e Restri ke Pe rfo rm an c e (t, Cap ).  

RestrikeSmoothieLevel(i, Downside, Upside) m e a ns  10 0 % + Ups i de x Ma x(0 ; S(i ) / S(i - 1 ) -  100 % ) -  

Down s i d e x Min (0 ; S(i ) / S(i - 1 )  -  100% ).  

SmoothiePerformance(i, Downside, Upside) m ea n s th e Dif fe re nc e betwe e n (a) the Pro d u ct, fo r t fro m 1 to i, 

of Res tri ke Sm oo th ie L e ve l (t, Down s i d e , Ups i de ) and (b ) 100% .  

4.18 Family of «  ModifiedPerformance  » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo r m u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) set a maxi m u m val u e ("Cap " ), a min im um val u e ("Fl o o r" ) for a Leve l or a Perfo rm a nc e or a 

partic i p ati on fac to r app li e d to a Perfo rm a nc e or to the diffe re n ce betwe e n a Leve l or a Perfo rma n ce and a 

Thre s h o l d.  

ModifiedPerformance(i, k, Threshold(i), Upside(i), Downside(i), Cap(i), Floor(i)) m e ans :  

­  If Perfo rm a nc e (i,k ) is hig he r tha n [or equa l to] Thre s ho l d (i ), the n :  

Mod i fi e d Pe rfo rm a nc e (i, k, Thre s h ol d (i ), Ups i de (i ), Down s i de(i ), Cap (i ), Flo o r (i )) = Min (Cap (i ) ; Ups i de (i ) 

x Perfo rm a n c e (i ,k ))  

­  If Perfo rm a nc e (i,k ) is lowe r than [or equ al to] Thres h ol d (i ), the n :,  

Modi fi e d Pe rfo rm a nc e (i, k, Thre s ho l d (i ), Upsi d e (i ), Down s i d e (i ), Cap (i ), Flo o r(i )) = Ma x(Fl o o r(i ) ; 

Down s i d e (i ) x Perfo rm an c e (i ,k)).  

Modi fiedPerformance(i, k, Threshold(i), Upside(i), Downside(i), UpCap(i), UpFloor(i), DownCap(i), 
DownFloor(i)) me a ns :  

­  If Perfo rm a nc e (i,k ) is hig he r tha n [or equa l to] Thre s ho l d (i ), the n :  

Mod i fi e d Pe rfo rm a nc e (i, k, Thre s h ol d (i ), Ups i de (i ), Down s id e (i ), UpCa p (i ) , UpFl o o r(i ), Down Cap (i ), 

Down Fl o o r(i )) = Max( UpF l o o r(i) ; Min (UpCa p (i ) ; Ups i de (i ) x Perfo rma n ce (i ,k )))  

­  If Perfo rm a nc e (i,k ) is lowe r than [or equ al to] Thres h ol d (i ), the n :  

Mod i fi e d Pe rfo rm a nc e (i, k, Thre s h ol d (i ), Ups i de (i ), Down s id e (i ), UpCa p (i ), UpFl o o r(i ), Down Cap (i ), 

Down Fl o o r(i )) = Max( Down Fl o o r(i ) ; Min (Down Cap (i ) ; Down s i d e (i ) x Perfo rm a nc e (i ,k ))).  

 

ModifiedTarget(i, Target(i), Threshold(i -1), ReferenceFormula(i -1)) means :  

­  If Refe ren c eFo rmu l a (i - 1 ) is [hig h e r] [lo we r] th a n [or equ al to] Thre s h o l d (i - 1 ), th e n:  



Additional Terms and Conditions relating to Formulae 
 

 

 446   

 

Mo d i fi e d Ta rg e t(i , Targ et(i ), Thre s ho l d (i - 1 ), Refe re nc e Fo rmu l a (i - 1 )) = Mod i fi ed Ta rg e t(i - 1 , Targ e t(i - 1 ), 

Thre s h o l d (i - 2 ), Refe ren c eFo rm u l a (i - 2 )) + Targ e t(i )  

­  If Refe ren c eFo rmu l a (i - 1 ) is [hig h e r] [lo we r] th a n [or equ al to] Thre s h o l d (i - 1 ), th e n:  

Mod i fi e d Ta rg e t(i , Targ et(i ), Thre s ho l d (i - 1 ), Refe re nc e Fo rmu l a (i - 1 )) = Mod i fi ed Ta rg e t(i - 1 , Targ e t(i - 1 ), 

Thre s h o l d (i - 2 ), Refe ren c eFo rm u l a (i - 2 ))  

Fo r the avo i d a nc e of dou b t, if i fro m t1 to t2, Mod i fie d Ta rg e t(t 1 , Targ e t(t1 ), Thre s h o ld (t1 - 1 ), 

Ref e re nc e Fo rm ul a (t 1 - 1 )) mea n s the ini tia l valu e of Mod i fie d Ta rg e t(i , Targ e t(i ), Thre s h ol d (i - 1 ), 

Ref e re nc e Fo rm ul a (i - 1 )) as defin e d in the app l ic a bl e Fin a l Term s .  

ModifiedRestrikePerformance(i, k, Threshold(i), Upside(i), Downside(i), UpCap(i), UpFloor(i), 
DownCap(i), DownFlo or(i)) m e a ns :  

­  If Res tri k e Pe rfo rm a nc e (i,k ) is hig h e r than [or equa l to] Thre sh o l d (i ), the n :  

Mod i fi e d Res tri k e Pe rfo rm a nc e (i , k, Thre s ho l d (i ), Upsi d e (i ), Down s i d e (i ), UpCa p (i ), UpF l o o r(i), 

Down Cap (i ), Down Fl o o r(i )) = Ma x(UpF l o o r(i ) ; Min (UpCa p (i ) ; Ups id e (i ) x  Res tri k e Pe rfo rma n c e (i ,k )))  

­  If Res tri k e Pe rfo rm a nc e (i,k ) is lowe r tha n [or equa l to] Thre s ho l d (i ), then :  

Mod i fi e d Res tri k e Pe rfo rm a nc e (i , k, Thre s ho l d (i ), Upsi d e (i ), Down s i d e (i ), UpCa p (i ), UpF l o o r(i), 

Down Cap (i ), Down Fl o o r(i )) = Ma x(Do wn Fl o o r(i ) ; Min (Down Cap (i ) ; Down s i d e (i ) x 

Res trik e Pe rfo rm an ce (i ,k ))).  

ModifiedLevel(i, k, Threshold(i), Upside(i), Downside(i), Cap(i), Floor(i)) me a ns :  

­  If Leve l (i ,k ) is high e r tha n [or equ a l to ] Thre sh o ld (i ), the n :  

Mod i fi e d L e ve l (i , k, Thres h o ld (i ), Ups i d e(i ), Down s i d e (i ), Cap ( i ), Flo o r(i )) = Min (Cap (i ) ; Ups i de (i ) x 

(Le ve l (i ,k ) �± Thres h ol d (i )))  

­  If Leve l (i ,k ) is lowe r tha n [o r equ a l to] Thre s ho l d (i ), the n :,  

Modi fi e d L e ve l (i , k, Thre s h ol d (i), Ups i de (i ), Down s i d e (i ), Cap(i ), Fl oo r(i )) = Max(Fl o o r(i ) ; Down s i d e (i ) x 

(Le ve l (i ,k ) �± T hres h ol d (i ))).  

ModifiedLevel(i, k, Threshold(i), Upside(i), Downside(i), UpCap(i), UpFloor(i), DownCap(i), DownFloor(i)) 

m e a ns :  

­  If Leve l (i ,k ) is high e r tha n [or equ a l to ] Thre sh o ld (i ), the n :  

Mod i fi e d L e ve l (i , k, Thre s ho l d (i ), Ups i de (i ), Down s i de(i ), UpCa p (i ), UpFl o o r(i ), Down Cap (i ), 

Down Fl o o r(i )) = Max( UpF l o o r(i) ; Min (UpCa p (i ) ; Ups i de (i ) x (Le ve l (i ,k ) �± Thres h ol d (i ))))  

­  If Leve l (i ,k ) is lowe r tha n [o r equ a l to] Thre s ho l d (i ), the n :  

Mod i fi e d L e ve l (i , k, Thre s ho l d (i ), Ups i de (i ), Down s i de(i ), UpCa p (i ), UpFl o o r(i ), Down Cap (i ), 

Down Fl o o r(i )) = Max( Down Fl o o r(i ) ; Min (Down Cap (i ) ; Down s i d e (i ) x (Le ve l (i ,k ) �± Thre sh o ld (i )))).  

AverageModifiedPerformance(i, Threshold(i), Upside(i), Downside(i), Cap(i), Floor(i)) m e a ns th e 

Ari th me tic Ave ra g e , fo r k from 1 to N, of Mod i fi e d Pe rfo rm anc e (i , k, Thre sh o ld (i ), Ups i de (i ), Down s i d e (i ), Cap (i ), 

Fl o o r(i )).  

AverageModifiedPerformance(i, Threshold(i), Upside(i), Downside(i), UpCap(i), UpFloor(i), DownCap(i), 

DownFloor(i)) m e an s th e Arith m e ti c Ave ra g e, fo r k fro m 1 to N, of Mod i fi e d Pe r fo rma nc e (i , k, Thre s h o ld (i ), 

Ups i de (i ), Down s id e (i ), UpCap(i ), UpF lo o r(i ), Down Cap (i ), Down Fl o o r(i )).  

CappedModifiedPerformance(i, k, Cap(i,k)) m ea n s the Min i m um betwe e n Pe rfo rm an c e (i,k ) and Cap (i ,k ).  

FlooredModifiedPerformance(i, k, Floor(i,k)) me a ns the Maxi m u m betwe e n Pe rfo rma nc e(i ,k ) and Flo o r(i ,k ).  

LeveragedCappedModifiedPerformance(i, k, Upside(i), Downside(i), Cap(i), Floor(i)) m e a ns :  

­  If Perfo rm a nc e (i,k ) is hig he r tha n [or equa l to] 0%, then :  

Leve ra g ed Cap p ed Mo d i fi e d Pe rfo rm an c e (i , k, Ups i d e (i ), Down s i d e (i ), Cap (i ), Fl o or(i )) = Min (Cap (i ) ; 

Ups i de (i ) x Perfo rm an c e (i ,k ))  

­  If Perfo rm a nc e (i,k ) is lowe r than [or equ al to] 0%, the n:  
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L e ve ra g ed Cap p ed Mo d i fi e d Pe rfo rm an c e (i , k, Upsi d e (i ), Down s i de (i ), Cap (i ), Fl o o r(i )) = Max(Fl o o r(i ); 

Down s i d e (i ) x Perfo rm an c e (i ,k ) ) .  

Fo r th e avo i da n ce of doub t, Leve ra g e d Ca p p ed Mo d i fi e dPe rfo rma n ce (i , k, Ups i de (i ), Cap (i )) is equ a l to 

Mod i fi e d Pe rfo rm a nc e (i, k, 0%, Ups i de (i ), Down s i d e (i ), Cap (i), Fl o o r(i )).  

ModifiedJadePerformance(i, k, Threshold(i), Cap(i), Floor(i)) m e an s :  

­  If Perfo rm a nc e (i,k ) is hig he r tha n [or equa l to] Thre s ho l d (i ), the n :  

Mod i fi e d J ad e Pe rfo rm an c e (i , k, Thre s h o ld (i ), Cap (i ), Fl oo r (i )) mea ns Cap (i )  

­  Perfo rma n ce (i ,k ) is lowe r than [o r equa l to] Thre sh o ld (i ), the n:  

Mod i fi e d J ad e Pe rfo rm an c e (i , k, Thre s h o l d (i ), Cap (i ), Fl oo r(i )) mea ns the Maxi m u m betwe e n Flo o r(i ) and 

Perfo rma n ce (i ,k ).  

AverageCappedModifiedPerformance(i, Cap(i))  means th e Arith me tic Ave ra ge , for k fro m 1 to N, of 

Cap p e d Mo d i fi ed Pe rform an c e (i, k, Cap (i )).  

LeveragedAverageCappedModifiedPerformance(i,  Upside(i), Cap(i)) m ea n s th e Ari thm e tic Ave ra ge , fo r k 

fro m 1 to N, of Leve ra g e d Ca pp e d Mo d i fi e d Pe rfo rm a nc e (i , k, Ups i de (i ), Cap (i )).  

AverageModifiedJadePerformance(i, Threshold(i), Cap(i), Floor(i))  mean s th e Ari thm e tic Ave ra ge , fo r k 

fro m 1 to N, of Mod i f i e d Jad e Perfo rma n ce (i , k, Thre sh o ld (i ), Cap (i ), Flo o r(i )).  

ModifiedEventPerformance(i, k, Coupon(i), Upside(i), Cap(i), Floor(i), ReferenceFormula(i,k))  mean s :  

­  If an [Eu ro pe a n ] [Am e ri c an ] Kno ck - In Eve n t(i ) is dee me d to have [no t] oc c u rre d , the n :  

Modi fi e d Kn oc k - In Pe rfo rm a nc e(i , k, Cou p on (i ), Upsi d e (i ), Cap (i ), Fl oo r(i ), Ref e re n ce Form u l a (i ,k )) = 

Ma x(Fl o o r(i ) ; Min (Cap (i ) ; Upsi d e (i ) x Refe re nc e Fo rm ul a (i ,k )))  

­  If an [Eu ro pe a n ] [Am e ri c an ] Kno ck - In Eve n t(i ) is dee me d to have [no t] oc c u rre d , the n :  

Modi fi e d Kn oc k - In Pe rfo rm a nc e(i , k, Cou p on (i ), Upsi d e (i ), Cap (i ), Fl oo r(i ), Ref e re n ce Form u l a (i ,k )) = 

Cou p o n (i )  

4.19 Family of «  FreezeModifiedPerformance  » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) fr e e ze th e Perfo rm a nc e s of Und e rl yi n gs with i n a Bas ke t, sub j ec t to the ac tua l Perfo rma n ce of the 

Und e rl yi n gs bei ng abo ve a thre s h ol d , befo re eje c ti n g th em fro m the Bas k et .  

FreezeModifiedJadePerformance(i, k, Threshold(i), Cap(i), Floor(i)) m e an s :  

­  If for eve r y t betwe e n 1 and i, Perfo rma n ce (t, k ) is lowe r than [o r equa l to] Thre sh o ld (t), the n:  

Fre e ze Mo d i fi e dJ a d e Pe rfo rm an c e (i, k, Thre sh o l d (i ), Cap (i ), Fl o o r(i )) mean s th e Ma xi m u m betwe e n 

Fl o o r(i ) and Pe rfo rm an c e (i ,k )  

­  If for at lea st one t betwe e n 1 and i, Perfo rm an ce (t, k ) is hig he r th an [o r equa l to ] Thres h o ld(t), 

th e n :,  

Fre e ze Mo d i fi e dJ a d e Pe rfo rm an c e (i, k, Thre s h ol d (i ), Cap (i), Flo o r (i )) mea ns Cap (i )  

AverageFreezeModifiedJadePerformance(i, Threshold(i), Cap(i), Floor(i))  mean s the Ari th me tic Ave ra g e , 

fo r k fro m 1 to N, of Fre e ze Mo d i fi ed J ad e Pe rfo rma n ce (i , k, Thre s h ol d (i ), Cap (i ), Flo o r(i )).  

4.20 Family of «  Himalaya & Emerald ReferenceLevel  » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rm i ne o ve rtime th e lock e d - i n level s of Unde rl yi n g (s ) havi ng th e best perfo rm an c e am on g the 

rem a in i ng Und erl yi n gs com pris i n g the Bask e t.  

"M" mea n s th e numb e r of Unde rl yi n gs eje c te d from the Bas ke t in res pe c t of a Valu a tio n Date .  

EjectBasket(i,M)  mean s in res p ec t of Val u a ti o n Date (i ), Ejec tBa sk e t(i - 1 ,M) fro m whi c h is eje cte d , for k fro m 1 to 

M, the Bes tPe rfo rme rs (i ,k ). Eje c tBa sk e t(0 , M) mea ns the ini ti al bask e t of Und e rl yi ng s as defin e d in the 

app li c ab l e Fi n al Term s.  
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WorstEjectBasket(i,M)  means in res pe c t of Valu a t io n Date(i ), W ors tEj ec tBas ke t(i - 1,M) fr o m whi c h is eje cte d , 

fo r k fro m 1 to M, the W ors tPe rfo rme rs (i,k ). W ors tEj ec tBas ke t(0 , M) mea ns the ini ti a l bask e t of Unde rl yi n gs as 

defi ne d in the app l ic a bl e Fin al Term s .  

BestPerformers(i,M)  means in res pe c t of Val ua t i on Dat e (i ), the M Und e rl yi n g (s ) havi n g the bes t 

Perfo rma n ce (s ) am on g the Und e rl yi n gs comp ri si n g the Eje ctBa s ke t(i - 1,M).  

WorstPerformers(i,M) m e ans in res pe c t of Val u a ti o n Dat e (i ), the M Und e rl yi n g (s) havi n g the wors t 

Perfo rma n ce (s ) am on g the Und e rl yi n gs comp ri si n g the W orstEj e c tBa sk e t(i - 1 ,M).  

BestPerformersLevel(i,M) m e a ns in resp ec t of Val uati o n Date (i ), Large L e ve l (i ,M) fo r th e Und e rl yi n gs 

comp ri si n g Ej ec tBas k e t(i - 1 ,M).  

WorstPerformersLevel(i,M)  means in res p ec t of Val ua tio n Dat e (i ), Sma l lL e ve l (i,M) f or  th e Und e rl yin gs 

comp ri si n g W ors tEj ec tBas k et(i - 1 ,M).  

FreePerformersLevel(i,M) me a n s in res p ec t of Val ua ti on Dat e (i ), Larg eL e ve l (i,N - Mxi ) fo r th e Und e rl yi ng s 

comp ri si n g Ej ec tBas k e t(i ,M).  

SumTimeBestPerformersLevel(i,M) m e an s in res p ec t of Val u a tio n Dat e (i), th e Sum fo r t fro m 1 to i of 

Bes tPe rfo rm e rs Le ve l (t, M).  

AverageFreeBestPerformersLevel(i,M) m ea n s in res p ec t of Valu a tio n Date (i ), the Rati o betwe e n (a)  the Sum 

of Sum Ti me Bes tPe rfo rm e rs L eve l (i ,M) and Fre e Pe rfo rm e rsLe v e l (i ,M) and (b) N. For the avo i d a nc e of dou b t, 

Ave ra g e Fre e Be s tPe rfo rm e rsLe ve l (i ,M) may als o be name d HimalayaLevel(i,M) .  

MaximumAverageFreeBestPerformersLevel(i,M) m e a ns in res pe c t of Val u a ti o n Date (i ), th e Ma xi m u m , for t 

fro m 1 to i, of Hima l a ya Le ve l (t,M). Fo r th e avo i d a nc e of doub t, Ma xi m u m Ave ra g e Free Be s tPe rfo rme rs Le ve l (i ,M) 

may als o be nam e d EmeraldLevel(i,M) .  

BestPerformersModifiedLevel(i, M, Threshold(i), Upsid e(i), Downside(i), Cap(i), Floor(i)) m e an s in resp e ct 

of Val u a ti o n Dat e (i ), the Sum for k from 1 to M of Mod i fi e dL eve l (i , k, Thres h o ld (i ), Upsi d e (i ), Down s i d e (i), Cap (i ), 

Fl o o r(i )) of Bes tPe rfo rme rs (i ,M).  

FreePerformersModifiedLevel(i, M, Threshold(i), Ups ide(i), Downside(i), Cap(i), Floor(i)) m ea ns in res p ec t 

of Valu a ti o n Date (i ), the Sum fo r k from 1 to N - Mxi of Mod i fi e d L e vel (i , k, Thre s h ol d (i ), Ups i d e (i ), Down s id e (i ), 

Cap (i ), Flo o r(i )) of the Und e rl yin g s com p ris i ng Ej ec tBas ke t(i ,M).  

SumTimeBestPerformers ModifiedLevel(i, M, Threshold(i), Upside(i), Downside(i), Cap(i), Floor(i)) me ans 

in res p ec t of Val ua ti on Date (i), th e Sum for t from 1 to i of Bes tPe rfo rm e rs Mo d i fi e dL e ve l (t, M, Thre s h ol d (i ), 

Ups i de (i ), Down s id e (i ), Cap (i ), Flo o r(i )).  

AverageFreeBestPerfor mersModifiedLevel(i, M, Threshold(i), Upside(i), Downside(i), Cap(i), Floor(i)) 

m e a ns in res pe c t of Val ua ti on Date (i ), the Rat io betwe e n (a) th e Sum of 

Sum Ti m e Bes tPe rfo rme rs Mo d ifi e d Le ve l (t, M, Thre s h o l d (i ), Ups i d e (i ), Down s i d e (i ), Cap (i ), Flo o r(i )) and 

Fre e Pe rfo rm e rs Mo d i fi e dL e ve l (i , M, Thre s h o ld (i ), Ups i de (i ), Down s i d e (i ), Cap (i ), Flo o r(i )) and (b) N. For the 

avo i d a nc e of dou bt, Ave ra ge Fre e Bes tPe rfo rme rs Mo d i fi edL e ve l (i , M, Thre s h o l d (i ), Ups i d e (i ), Down s id e (i ), 

Cap (i ), Flo o r(i )) may als o be name d ModifiedHim alayaLevel(i, M, Threshold(i), Upside(i), Downside(i), 
Cap(i), Floor(i)) .  

MaximumAverageFreeBestPerformersModifiedLevel(i, M,  Threshold(i), Upside(i), Downside(i), Cap(i), 

Floor(i)) m ea n s in resp ec t of Val u a ti o n Date (i ), the Ma xi m u m , fo r t from 1 to i, of Mod i fi ed Him al a ya L e ve l (t, M, 

Thre s h o l d (i ), Ups id e (i ), Down s i d e (i ), Cap (i ), Floo r(i )). For the avo i da n c e of doub t, 

Ma xi m u m Ave ra g e Fre e Be s tPerfo rm e rs Mo d i fi e dL e ve l (i, M, Thre s ho l d (i ), Ups id e (i ), Down s id e (i ), Cap (i ), Fl o o r(i )) 

may als o be nam e d ModifiedEmeraldLe vel(i, M, Threshold(i), Upside(i), Downside(i), Cap(i), Floor(i)).  

4.21 Family of «  RangeAccrual  »  

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ):  th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rmi n e th e ratio betwe e n (i) the num b e r o f Val u a ti o n Dat es for whi c h a certa i n Leve l, Pric e or 

Perfo rma n ce is in or out pre d efi n e d boun d a ri e s and (i i ) th e tota l num be r of Val ua ti on Dates .  

4.21.1 RangeAccrual:  
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[RangeAccrual({Schedule(i)}, LowerBound(i), UpperBound(i), ReferenceFormula_LowerBound, 
ReferenceFormula_UpperBound)] or [RangeAccrual({Schedule(i)}, LowerBound(i), UpperBound(i), 

[ReferenceFormula_LowerandUpperBound)] or [Range  Knock -InEvent(i)]]  m e an s in res p ec t of Sch e d ul e (i ), 

th e Rati o n(i ) / N(i ),  

Where: 

n(i)  means th e num be r of date (s )(t) as spec i fi e d in the app l i ca b le Fi n al Term s with i n Sc h e du l e (i ) fo r whi c h 

[Re fe re nc e Fo rm ul a _L o we rBo un d (t) is hig he r tha n [o r equ al to ] Lowe rBo u n d (i ) and 

Ref e re nc e Fo rm ul a _ Upp e rBo un d (t) is lowe r tha n [or equ a l to] Upp e rBo un d (i )]  

or [Refe re nc e Fo rm ul a _L o we ra n d Upp e r Bo u n d (t) is hig h e r than [o r equ al to ] Lowe rBo u nd (i ) and is lowe r th a n [o r 

equ a l to] Upp e rBou n d (i )]  

or [a Rang e  Kno ck - In Eve n t(i ) has [no t] occ u rred ].  

And: 

N(i) mean s the tota l num b e r of dates (s ) as spec i fi e d in the app l i ca b le Fin a l Terms with i n Sch e d u le (i ) .  

The mai n Refe re nc e Fo rm u la (e ) use d fo r Refe re nc e Fo rmu l a _ Lo we rBo u n d , Refe re nc e Fo rm u la _ Uppe rBo und 

and Refe re nc e Fo rm ul a _ Lo we ra n d Uppe rBo u nd  is /a re (b u t with o u t limi ta ti o n ):  
Level, Performance or Price (as defined in Section 4.1 Family of « SimpleLevel » above) 
WorstLevel, WorstPerformance or WorstPrice (as defined in Section 4.6 Family of « WorstLevel » above) 
BestLevel, BestPerformance or BestPrice (as defined in Section 4.5 Family of « BestLevel » above) 
Fixing, WorstFixing or BestFixing (as defined in Section 4.25 Family of « ReferenceFixings » below) 

4.21.2 DualRangeAccrual:  

[DualRangeAccrual({Schedule(i)}, LowerBound_1(i), LowerBound_2(i), UpperB ound_1(i), 

UpperBound2(i), ReferenceFormula_LowerBound_1, ReferenceFormula_LowerBound_2, 
ReferenceFormula_UpperBound_1, ReferenceFormula_UpperBound_2)] or 
[DualRangeAccrual({Schedule(i)}, LowerBound_1(i), LowerBound2(i), UpperBound_1(i), 

UpperBound_2(i), R eferenceFormula_LowerandUpperBound_1, 
ReferenceFormula_LowerandUpperBound_2)] me a ns in res p ec t of Sch e d ul e (i ), th e Ratio n(i ) / N(i ),  

Where :  

n(i)  means th e num be r of date (s )(t) as spec i fi e d in the app l i ca b le Fi n al Term s with i n Sc h e du l e (i ) fo r whi c h 

[Re fe re nc e Fo rm ul a _L o we rBo un d _ 1 (t) is high e r tha n [o r equ a l to ] Lowe rBo u n d_ 1 (i ) and 

Ref e re nc e Fo rm ul a _ Lo we rBo u n d _ 2 (t) is hig he r th an [o r equ a l to ] Lowe rBo u n d _ 2 (i ) and 

Ref e re nc e Fo rm ul a _ Upp e rBo un d _ 1 (t) is lowe r th a n [o r equ al to ] Uppe rBo u n d_ 1 (i ) and 

Ref e re nc e Fo rm ul a _ Upp e rBo un d _ 2 (t) is lowe r tha n [or equ al to ] Upp e rBo u nd _ 2 (i )]  

or 

[Refe re nc e Fo rm ul a _L o we ra n dUpp e rBo un d 1 (t) is hig h e r than [o r equa l to ] Lowe rBo u n d _ 1(i ) and is lowe r th a n 

[o r equ al to ] Upp e rBo u nd 1 (i ) [an d ] [o r] Refe re nc e Fo rm ul a _Lo we ra n d Upp e rBou n d _2 (t) is hig h e r tha n [o r equ al 

to ] Lowe rBo u nd _ 2 (i ) and is lowe r tha n [or equ al to] Upp e rBou n d 2 (i)]  

And: 

N(i) mean s the tota l num b e r of dates (s ) as spec i fi e d i n the app l i ca b le Fin a l Terms with i n Sch e d u le (i ).  

The mai n Ref e ren ce Fo rm ul a (e ) us e d fo r Ref e re n ce Fo rm u l a_ L o we rBo u nd _ 1, 

Ref e re nc e Fo rm ul a _ Lo we rBo u n d _ 2 , Refe re nc e Fo rm ul a _ Upp e rBo u nd _ 1 , Refe re nc e Fo rm u l a_ Upp e rBo u nd _ 2, 

Ref e re nc e Fo rm ul a _ Lo we ra n dUpp e rBo un d _ 1 and Re fe ren c e Fo rm ul a _L o we ra n d Uppe rBo u n d _2  i s /a re (bu t 

with o u t lim i tati on ):  

Level, Performance or Price (as defined in Section 4.1 Family of « SimpleLevel » above) 
WorstLevel, WorstPerformance or WorstPrice (as defined in Section 4.6 Family of « WorstLevel » above) 
BestLevel, BestPerformance or BestPrice (as defined in Section 4.5 Family of « BestLevel » above) 
Fixing, WorstFixing or BestFixing (as defined in Section 4.25 Family of « ReferenceFixings » below) 
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4.21.3 BinaryRangeAccrual : 

[BinaryRangeAccrual({Schedule(i)}, LowerBound(i), UpperBound(i), Refere nceFormula_LowerBound, 

ReferenceFormula_UpperBound)]  or [BinaryRangeAccrual({Schedule(i)}, LowerBound(i), 
UpperBound(i), ReferenceFormula_LowerandUpperBound)]  means in res pe c t of Sc h e du l e (i ), a num ber 

equ a l to one (1) if n(i ) is equ al to N(i ) and zero (0) othe rwi s e ,  

Where: 

n(i)  mean s the num b e r of date(s )(t) as spe ci fie d in the app l ica b l e Fi n al Term s with i n Sch e du l e (i ) fo r whi c h :  

[Re fe re nc e Fo rm ul a _L o we rBo un d (t) is hig he r tha n [o r equ al to ] Lowe rBo u n d (i ) and 

Ref e re nc e Fo rm ul a _ Upp e rBo un d (t) is lowe r tha n [or equ a l to] Upp e rBo un d (i )]  

Or 

[Re fe re nc e Fo rm ul a _L o we ra n dUpp e rBo un d (t) is hig he r tha n [o r equ a l to ] Lowe rBo u n d (i ) and is lowe r th a n [o r 

equ a l to] Upp e rBou n d (i )]  

And :  

N(i) mean s the tota l num b e r of date (s ) as spe ci fie d in the appl i c ab l e Fina l Terms with i n Sc he d u l e (i ).  

The mai n Refe re nc e Fo rm u la (e ) use d fo r Refe re nc e Fo rmu l a _ Lo we rBo u n d , Refe re nc e Fo rm u la _ Uppe rBo und 

and Refe re nc e Fo rm ul a _ Lo we ra n d Uppe rBo u nd  is /a re (b u t with o u t li mi ta ti o n ):  
Level, Performance or Price (as defined in Section 4.1 Family of « SimpleLevel » above) 
WorstLevel, WorstPerformance or WorstPrice (as defined in Section 4.6 Family of « WorstLevel » above) 
BestLevel, BestPerformance or BestPrice (as defined in Section 4.5 Family of « BestLevel » above) 
Fixing, WorstFixing or BestFixing (as defined in Section 4.25 Family of « ReferenceFixings » below) 

4.22 Family of «  IntradayLevel  »  

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ):  th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rmi n e th e In tra d a y Pric e of an Unde rl yi ng , th e maxi m u m or mini m um valu e of suc h In tra d a y 

Pri c e of an Un d e rl yi ng , th e Leve l (or Perfo rm an c e ) of the Intra d a y Pri c e or of such maxi m u m or min i mu m value 

of suc h Intrad a y Pri ce .  

MinTimeSI(i) m ea n s in res p ec t of an Unde rl yi n g and Val u ati o n Date (i ), the Min i m um SI(i ) ove r all obse rva ti on 

days (as spec i fi e d in the app l ic a bl e Fin a l Terms ) from Val u a ti o n Date (0 ) (in cl u de d ) to Val ua ti on Dat e (i ) 

(in c lu d ed ).  

MaxTimeSI(i) m e an s in resp ec t of an Und e rl yin g and Val ua ti o n Dat e (i ), the Ma xi m u m SI(i ) ove r all obs e rva tio n 

days (as spec i fi e d in the app l ic a bl e Fin a l Terms ) from V al u a ti o n Date (0 ) (in cl u de d ) to Val ua ti on Dat e (i ) 

(in c lu d ed ).  

MinTimeSI(i,k) m e an s in resp e c t of an Und e rl yi ng (k ) and Val u a ti o n Dat e (i ), th e Min im u m SI(i,k ) ove r all 

obs e rva ti o n days (as spe c ifi ed in the appl ic a bl e Fi na l Term s ) from Val u ati on Dat e (0 ) (in c l u d e d ) to Val u a ti on 

Dat e (i ) (in cl u d ed ).  

MaxTimeSI(i,k) m e an s in res p ec t of an Unde rl yi n g (k ) and Valu a tio n Date (i ), th e Ma xi m u m SI(i ,k ) ove r all 

obs e rva ti o n days (as spe c ifi ed in the appl ic a bl e Fi na l Term s ) from Val u ati on Dat e (0 ) (in c l ud e d ) to Val u a ti on 

Dat e (i ) (in cl u d ed ).  

IntradayMinTimePerformance(i) m ea ns  Mi n Ti m e SI(i ) / S(0 ) -  100%  

IntradayMaxTimePerformance(i) me a ns  Ma xTi m e SI(i ) / S(0 ) -  100 %  

IntradayMinTimePerformance(i,k) m e a ns  Mi n Ti m e SI(i ,k ) / S(0 ,k ) -  100 %  

IntradayMaxTimePerformance(i,k) m e an s  Ma x Ti m e SI(i ,k ) / S(0 ,k ) -  100%  

WorstIntradayMinTimePerformance(i) m ea n s th e Min i m u m , for k from 1 to N, of 

Intra d a yMi n Ti m e Pe rfo rm a nc e (i ,k )  

WorstIntradayMaxTimePerformance(i) m e an s the Min i m um , fo r k from 1 to N, of 

Intra d a yMa xTi m e Pe rfo rm a nc e(i ,k )  
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BestIntraday MinTimePerformance(i) me a ns the Ma xi m u m , fo r k from 1 to N, of 

Intra d a yMi n Ti m e Pe rfo rm a nc e (i ,k )  

BestIntradayMaxTimePerformance(i) m ea n s the Ma xi m u m , fo r k from 1 to N, of 

Intra d a yMa xTi m e Pe rfo rm a nc e(i ,k )  

IntradayMinTimeLevel(i) m ea n s  Mi n Ti m e SI(i ) / S(0 )  

Intr adayMaxTimeLevel(i) mea n s  Ma xTi m e SI(i ) / S(0 )  

IntradayMinTimeLevel(i,k) me a n s  Mi n Ti m e SI(i ,k ) / S(0 ,k )  

IntradayMaxTimeLevel(i,k) me a n s  Ma xTi m e SI(i ,k ) / S(0 ,k )  

WorstIntradayMinTimeLevel(i) m e an s th e Min i mu m , fo r k fro m 1 to N, of Intra d a yMi n Ti m e L e ve l (i ,k )  

WorstIntradayMaxTimeLevel(i) m e an s th e Min i mu m , fo r k fro m 1 to N, of Intra d a yMa xTi m e L e ve l (i ,k )  

BestIntradayMinTimeLevel(i) m e an s the Ma xi m u m , fo r k from 1 to N, of Intrad a yMi n Ti m e L e ve l (i ,k )  

BestIntradayMaxTimeLevel(i) m e an s the Ma xi m u m , fo r k fro m 1 to N, o f Intra d a yMa xTi m e L e ve l (i ,k )  

4.23 Family of «  VolatilityLevel  »  

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ):  th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e )  dete rm in e the his to ri c al vol a ti l ity leve l of a give n Und e rl yi n g.  

AverageReturns( i) means the Ari th me tic Ave ra ge , fo r t from 1 to i, of LN(Re s tri k eL e ve l (t)) .  

HistoricalVarianceLevel(i, DetrendFactor)  means th e Sum , fo r t from 1 to i, of [LN(Re s tri ke L e ve l (t)) �± 

Detre n d Fa c to r x Ave ra g e Ret u rn s (i )]^2 .  

HistoricalVolatilityLevel(i, DetrendFactor, AnnualObservationNumber)  means [Hi s to ri c al Va ria n ce L e ve l (i, 

Det re n d Fa c to r) x Ann u a l Ob se rva ti o n s Num be r / i]^(0 .5 ).  

RestrikeHistoricalVolatilityLevel(t1, t2, DetrendFactor, AnnualObservationNumber)  means 

[Hi s to ri c al Va ria n ce L e ve l (t2 , Det re n d Fac t o r) -  His to ric al Va ri an ce L e ve l (t1 , Det re n d Fac to r)) x 

Ann u a l Obs e rva tio ns Num be r / (t2 �± t1)]^(0 .5 ).  

4.24 Family of «  Combined ReferenceFormula  »  

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) c om b in e two or seve ra l Ref e re n ce Fo rm u la(e ) (Ref e ren ce Fo rm u l a1 , Refe re nc e Fo rm ul a 2 ,.. ., 

Ref e re nc e Fo rm ul a N).  

�6�X�P���L������ �L�����«���� �L�1���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������� �«���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1���� means the 

�6�X�P�� �R�I�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������«�D�Q�G�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1������ �,�W�� �P�D�\�� �D�O�V�R�� �E�H�� �Z�U�L�W�W�H�Q��
�6�X�P���L�������L�����«�����L�1�����5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D����wh e n the Refe re nc e Fo rm u la e are ide n ti c al .  

Sum(t1, t2, ReferenceFormula(i))  means the Su m, fo r i from t1 to  t2, of Ref e re n ce Fo rm u la (i ).  

�$�Y�H�U�D�J�H���L������ �L�����«���� �L�1���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������� �«���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1���� means 

�W�K�H�� �$�U�L�W�K�P�H�W�L�F�� �$�Y�H�U�D�J�H�� �R�I�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������«�D�Q�G�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1������ �,�W��
m a y als o be wri tt e n Avera �J�H���L�������L�����«�����L�1�����5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D����wh e n the Refe re nc e Fo rm ula e are iden tic a l .  

Average(t1, t2, ReferenceFormula(i))  means th e Ari th me tic Ave ra g e , fo r i fro m t1 to t2, of 

Ref e re nc e Fo rm ul a (i ).  

Difference(i, t, ReferenceFormula1(i), ReferenceFormula2(t))  mean s th e Dif fe re nc e betwe e n 

Ref e re nc e Fo rm ul a 1 (i ) and Ref e re nc e Fo rm ul a 2 (t). It may als o be wri tt e n as Refe re nc e Fo rm u la 1 (i ) -  

Ref e re nc e Fo rm ul a 2 (t).  

Difference(i, t, ReferenceFormula)  means th e Dif fe re nc e betwe e n Ref e re n c eFo rmu l a (i ) and 

Ref e re nc e Fo rm ul a (t). It may  als o be wri tt e n as Refe re nc e Fo rm u l a (i ) -  Refe re nc e Fo rm ul a (t).  

�3�U�R�G�X�F�W���L������ �L�����«���L�1���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������«���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1���� means 

�W�K�H�� �3�U�R�G�X�F�W�� �R�I�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������«�D�Q�G�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1������ �,�W�� �P�D�\��a ls o be 

�Z�U�L�W�W�H�Q���D�V���5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������[���5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������[���«���[���5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1���� 
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Product(t1, t2, ReferenceFormula(i))  mean s th e Pro d uc t, for i from t1 to t2, of Ref e re n ceFo rm ul a (i ).  

Ratio(i, t, ReferenceFormula1(i), ReferenceFormula2(t))  mean s  the Rati o of Ref e ren c e Fo rm ul a 1 (i ) and 

Ref e re nc e Fo rm ul a 2 (t). It may als o be wri tt e n as Refe ren c eFo rm u la 1 (i ) / Refe re nc e Fo rm u la2 (t).  

Maximum(t1, t2, ReferenceFormula(i))  mean s th e Maxi m u m , fo r i from t1 to t2, of Ref e ren c e Fo rm ul a (i ).  

�0�D�[�L�P�X�P���L������ �L�����«���� �L�1���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������� �«���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1���� 

�P�H�D�Q�V�� �W�K�H�� �0�D�[�L�P�X�P�� �E�H�W�Z�H�H�Q�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������«�5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1������ �,�W��
m a y als o be wri tt e n �0�D�[�L�P�X�P���L�������L�����«�����L�1�����5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D����wh e n the Refe ren c eFo rmu l a e are ide n ti ca l  

MaxDifference(t1, t2, Difference(t, i, ReferenceFormula))  means th e Maxi m u m , fo r i fro m t1 to t2, of the 

Ma xi m u m fo r t fro m i to t2 of Dif fe re nc e (t, i, Refe ren c eFo rmu l a ). It may als o be wri tt e n as Ma x(i fro m t1 to t 2)(t 

fro m i to t2) [Diffe re nc e ( t , i , Refe re nc e Fo rm u la )].  

�0�L�Q�L�P�X�P���L�������L�����«�����L�1�����5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���������5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���������«�����5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1���� means 

�W�K�H�� �0�L�Q�L�P�X�P�� �E�H�W�Z�H�H�Q�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�������«�5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1������ �,�W�� �P�D�\�� �D�O�V�R��
b e wri tt e n �0�L�Q�L�P�X�P���L�������L�����«�����L�1�����5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D����wh e n th e Refe re nc e Fo rm u la e are ide n tic a l .  

Minimum(t1, t2, ReferenceFormula(i))  mean s th e Min i mum , fo r i from t1 to t2, of Ref e ren c e Fo rm ul a (i ).  

For Notes indexed on more than one underlying and a combination over time: 

�6�X�P���L�������L�����«�L�1�����N�����5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�����N�������5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�����N�����«�5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1���N������) means 
�W�K�H���6�X�P���R�I���5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�����N�������5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�����N�������«��and ReferenceFormulaN(iN,k) .  

Sum(t1, t2, k, ReferenceFormula(i,k))  means the Su m, fo r i from t1 to t2, of Refe ren c eForm u l a (i ,k ).  

Difference(i, t, k, ReferenceFormula1(i,k), ReferenceFormula2(t,k))  means the Dif fe re nc e betwe e n 

Ref e re nc e Fo rm ul a 1 (i ,k ) and Ref e re nc e Fo rm ul a 2 (t,k ). It may als o be wri tt e n as Ref e re n c eFo rmu l a1 (i ,k ) -  

Ref e re nc e Fo rm ul a 2 (t,k ).  

Difference(i, t, k, ReferenceFormula)  means the Dif fe re nc e betwe e n Ref e ren c e Fo rm ul a (i,k ) and 

Ref e re nc e Fo rm ul a (t,k ). It may als o be wri tt e n as Refe ren c eFo rm u la (i ,k ) -  Refe re nc e Fo rm ula (t, k ).  

Difference(i, t, k, ReferenceFormula)  means the Dif fe re nc e betwe e n Ref e ren c e Fo rm ul a (i,k ) and 

Ref e re nc e Fo rm ul a (t,k ). It may als o be wri tt e n as Refe ren c eFo rm u la (i ,k ) -  Refe re nc e Fo rm ula (t, k ).  

�3�U�R�G�X�F�W���L������ �L�����«���L�1���� �N���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�����N������ �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�����N�����«���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1���N���� 

means th e Pro d uc t of Refe �U�H�Q�F�H�)�R�U�P�X�O�D�����L�����N������ �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�����N�����«���� �D�Q�G�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1���N������ �,�W��
�P�D�\���D�O�V�R���E�H���Z�U�L�W�W�H�Q���D�V���5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�����N�����[���5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�����N�����[���«���[���5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1���N���� 

Product(t1, t2, k, ReferenceFormula(i,k))  means the Pro duc t, for i fro m t1 to t2, of Ref e ren c e Fo rm ul a (i,k ).  

Ratio(i, t, k, ReferenceFormula1(i,k), ReferenceFormula2(t,k))  mean s the Rat i o of Refe re nc e Fo rm ul a 1 (i ,k ) 

and Refe re nc e Fo rm ul a 2 (t,k ). It may als o be wri tt e n as Refe ren c e Fo rm ul a 1 (i ,k ) / Ref e re n ce Fo rm u la 2 (t,k ).  

Maximum(i1, �L�����«���� �L�1���� �N���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�����N������ �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�����N������ �«����

ReferenceFormulaN(iN,k))  mean s the Ma xi m u m betwe e n Ref e re nc e Fo rm ul a 1 (i 1 ,k ), Refe re n ce Fo rm u la 2 (i2 ,k ), 

�«�����D�Q�G���5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1���N�������,�W���P�D�\���D�O�V�R���E�H���Z�U�L�W�W�H�Q���0�D�[�L�P�X�P���L�������L�����«�����L�1�����N�����5�H�I�H�U�H�Q�F�HFormula)  when 

th e Refe re nc e Fo rm u la e are ide n tic a l .  

Maximum(t1, t2, k, ReferenceFormula(i,k))  mean s the Maxi m u m , fo r i from t1 to t2 of Refe re nc e Fo rm u la (i ,k ).  

�0�L�Q�L�P�X�P���L������ �L�����«���� �L�1���� �N���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�����N������ �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L�����N������ �«����
ReferenceFormulaN(iN ,k)) means the Min i m um betwe e n Ref e ren c eFo rmu l a1 (i 1 ), Refe re nc e Fo rm u la 2 (i2 ,k ), 

�«���� �D�Q�G�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L�1���N������ �,�W�� �P�D�\�� �D�O�V�R�� �E�H�� �Z�U�L�W�W�H�Q���0�L�Q�L�P�X�P���L������ �L�����«���� �L�1���� �N���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�� when 

th e Refe re nc e Fo rm u la e are ide n tic a l .  

Minimum(t1, t2, k, ReferenceFormula(i ,k)) means the Min i m u m , for i from t1 to t2, of Refe re n ce Fo rm u la (i ,k ).  

AbsoluteValue(i, k, ReferenceFormula(i,k))  mean s the Abso l u te Va l ue of Refe ren c eFo rmu l a (i ,k ).  

For Notes indexed on more than one Underlying and a combination over underlyings: 
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Sum(i, �N�������������N�1�����5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N���������5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N���������«�����5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L���N�1���� means 

�W�K�H�� �6�X�P�� �R�I�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N�������� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N�������«���� �D�Q�G�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L���N�1������ �,�W�� �P�D�\�� �D�O�V�R��
b e wri tt e n Sum(i, k1,..., kN, ReferenceFormula)  when the Ref e re nc e Fo rm ul a e are ide n tic a l .  

Sum(i, k1, k2, RefereenceFormula(i,k))  mean s the sum , for k from k1 to k2, of Refe re nc eFo rm ul a (i ,k ).  

Difference(i, k1, k2, ReferenceFormula1(i,k1), ReferenceFormula2(t,k2))  means the Dif fe ren c e betwe e n 

Ref e re nc e Fo rm ul a 1 (i ,k 1 ) and Ref e re nc e Fo rm ul a 2 (i ,k 2 ). It may als o be wri tt e n as ReferenceFormula1(i,k1) - 
ReferenceFormula2(i,k2) .  

�3�U�R�G�X�F�W���L���� �N�������������� �N�1���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N�������� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N�������«���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L���N�1���� 

�P�H�D�Q�V�� �W�K�H�� �3�U�R�G�X�F�W�� �R�I�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N�������� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N�������«���� �D�Q�G�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L���N�1������ �,�W��
m a y als o be wri tt e n as �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N������ �[�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N������ �[�� �«�� �[��
ReferenceFormulaN(i,kN) .  

Product(i, k1, k2, ReferenceFormula(i,k))  mean s the produ c t , for k from k1 to k2, of Refe re n ce Fo rm u la (i ,k ).  

Ratio(i, k1, k2, ReferenceFormula1(i,k1), ReferenceFormula2(i,k2))  means th e Rat i o of 

Ref e re nc e Fo rm ul a 1 (i ,k 1 ) and Ref e re nc e Fo rm ul a 2 (i ,k 2 ). It may als o be wri tt e n as ReferenceFormula1(i,k1) / 

ReferenceFormula2(i,k2) .  

�0�D�[�L�P�X�P���L���� �N�������������� �N�1���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N�������� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N�������«���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L���N�1���� 

�P�H�D�Q�V�� �W�K�H�� �0�D�[�L�P�X�P�� �E�H�W�Z�H�H�Q�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N�������� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N�������«���� �D�Q�G��
Ref e re nc e Fo rm ul a N(i ,k N). It may als o be wri tt e n Maximum(i, k1,..., kN, ReferenceFormula)  when the 

Ref e re nc e Fo rm ul a e are ide n tic a l  

Maximum(i, k1, k2, ReferenceFormula(i,k))  mean s th e Ma xi m u m fo r k fro m k1 to k2, of 

Ref e re nc e Fo rm ul a (i ,k ).  

Minimum(i, k1,..., kN, ReferenceFormula1(i,k1), ReferenceFormula2(i,k2 �����«���� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�1���L���N�1���� 

�P�H�D�Q�V�� �W�K�H�� �0�L�Q�L�P�X�P�� �E�H�W�Z�H�H�Q�� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N�������� �5�H�I�H�U�H�Q�F�H�)�R�U�P�X�O�D�����L���N�������«���� �D�Q�G��
Ref e re nc e Fo rm ul a N(i ,k N). It may also be wri tt en Minimum(i, k1,..., kN, ReferenceFormula)  when the 

Ref e re nc e Fo rm ul a e are ide n tic a l  

Minimum(i,k1, k2, ReferenceFormula(i,k))  means the Min i m u m , for k from k1 to k2, of Refe re nc e Fo rm ul a (i,k ).  

4.25 Family of «  ReferenceFixings  » 

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rm in e comb i na ti o ns of inte re st rate fixi n g s  

Fixing(i) m ea n s S(i ) in res p ec t of an Und e rl yi n g whi c h is Refe re n ce Rate.  

MaxTimeFixing(t1,t2) m e an s th e Ma xi m u m , for i fro m t1 to t2 , of Fixi n g (i ).  

MinTimeFixing(t1,t2) me a ns the Min i m um , fo r i from t1 to t2 , of Fi xi n g (i ).  

AverageTimeFixing(t1,t2) m ea n s the Arith me tic Ave ra g e, for i from t1 to t2, of Fi xi n g (i ).  

SpreadTimeFixing(t1,t2) m e an s the Dif fe re n ce betwe e n Fixi n g (t1 ) and Fi xi n g (t2 ) (or resp ec ti ve l y the diffe re nce 

betwe e n Fixi n g (t2 ) and Fixi n g (t1 ) as spe c ifi ed in the appl i ca bl e Fin a l Terms ).  

AbsoluteSpreadTimeFixing(t1,t2) me a ns the Abso l u te Val u e of the Dif fe re n ce betwe e n Fi xi n g (t1 ) and 

Fi xi n g (t2 ) (or resp ec ti ve l y the Abs o lu te Val ue of the Diff e renc e betwe e n Fixi n g (t2 ) and Fi xi n g (t1 ) as spe ci fi ed in 

the app l ic a bl e Fin al Term s ).  

Fixing(i,k) me a ns S(i ,k ) in resp e c t of an Und e rl yi n g (k ) whi c h is Refe re nc e Rate .  

MaxTimeFixing(t1,t2,k) m ea ns the Ma xi m u m , fo r i from t1 to t2 , of the Fi xi n g (i ,k ).  

MinTimeFixing(t1,t2,k) m e ans the Min i m u m, fo r i from t1 to t2 , of Fi xi n g (i ,k ).  

AverageTimeFixing(t1,t2,k) m e a ns the Ari th me tic Ave ra g e, fo r i fro m t1 to t2, of Fixi n g (i ,k).  

AverageTimeSpreadFixing(t1,t2)  means the Ari th m eti c Ave ra g e , fo r i from t1 to t2, of Spre a d Fi xi n g (i ).  
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SpreadTimeFixing(t1,t2,k) me a n s th e Dif fe re nc e betwe e n Fi xi n g (t1 ,k ) and Fi xi n g (t2 ,k ) (or resp ec ti ve l y the 

Dif fe re nc e betwe e n Fixi n g (t2 ,k) and Fixi n g (t1 ,k ) as spec i fi e d in the appl i ca b le Fin a l Terms ).  

AbsoluteSpreadTimeFixing(t1,t2,k) m e an s th e Abs ol u te Val u e of the Dif fe re nc e betwe e n Fixi n g (t1 ,k ) and 

Fi xi n g (t2 ,k ) (or resp e cti ve l y the Abso l u te Valu e of the Diff e re nc e betwe e n Fi xi n g (t2 ,k ) and Fi xi n g (t1,k ) as 

spec i fie d in the app l ic a bl e Fina l Term s ).  

BestFixing(i) me a ns the Ma xi m u m , for k from 1 to N, of Fi xi n g (i ,k ).  

WorstFixing(i) m e a ns the Min i m um , fo r k fro m 1 to N, of Fixi n g (i ,k ).  

AverageFixing(i) m ea n s the Ari th me tic Ave ra g e, fo r k from 1 to N, of Fi xi n g (i ,k ).  

BasketFixing(i)  mean s the Sum , fo r k fro m 1 to N, of the Prod u c t of W (i,k ) and Fi xi n g (i ,k ).  

MaxTimeBasketFixing(t1,t2) m e a ns the Ma xi m u m , for i from t1 to t2 , of the Bas ke tF i xi n g (i )  

MinTimeBasketFixing(t1,t2) m e a ns the Min i m um , for i fro m t1 to t2 , of Bas k e tFi xi n g (i )  

AverageTimeBasketFixing(t1,t2) me a ns the Ari th m eti c Ave ra g e , fo r i from t1 to t2, of Bas k e tFi xi n g (i )  

SpreadTimeBasketFixing(t1,t2) m e an s the  Dif fe ren c e betwe e n Bas k etF i xi n g (t1 ) and Bas k e tFi xi n g (t2 ) (or 

res p ec ti ve l y the Diff e ren c e betwe e n Bas ke tF i xi n g (t2 ) and Bas ke tF i xi n g (t1 ) as spe c ifi e d in the appl i ca b le Fin al 

Term s ).  

AbsoluteSpreadTimeBasketFixing(t1,t2) m ea ns th e Abs o lu te Valu e of the Dif fe re nc e betwe e n 

Bas ke tF i xi n g (t1 ) and Bask e tFi xi n g (t2 ) (or res pe c ti ve l y th e Abs ol u te Val u e of the Dif fe re nc e betwe en 

Bas ke tF i xi n g (t2 ) and Bask e tFixi n g (t1 ) as spec i fie d in the appl i c ab l e Fina l Terms ).  

SpreadFixing(i) m e an s in resp e c t of Und e rl yi ng (1 ) and Unde r l yi n g (2 ) whi c h are Refe re nce Rat e , th e Dif fe re n ce 

betwe e n Fixi n g (i ,1 ) and Fixi n g(i ,2 ) (or res p ec ti vel y the Diff e re n c e betwe e n Fixi n g (i ,2 ) and Fi xi n g (i ,1 ) as spec i fi ed 

in the app l ic a bl e Fin a l Term s ) .  

CapiReferenceLevel(i, Fixing, FixingBasis, Spread) me an s in res p ec t of Val ua ti on Date (i ), the Pro du c t fo r t 

fro m 1 to i of [10 0% + (Fi xi n g (t - 1 ) + Sprea d (t - 1 )) x Fi xi n g Ba s is (t) ] .  

4.26 Family of «  InBetweenLevel »  

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) dete rm in e , in respe c t of Prod u cts havi n g seve ra l Unde rl yi n gs , th e Und e rl ying (s ) with the Leve l (s ) 

comp ri se d betwe e n the sm a ll es t level s and the larg es t leve l s, in res p ec t of a Val u ati o n Date.  

InBetweenLevel(i,m1,m2)  mean s the Sum , for k fro m m1 to m2, of Rank e d Le ve l (i ,k ).   

AveragingInBetweenLevel(i,m1,m2)  mean s the Rati o of InBe twe e n L e ve l (i ,m 1 ,m 2 ) and (m 2 - m1 +1 ).  

MaxTimeInBetweenLevel(t,m1,m2) m ea n s the Maxi m u m , fo r i fro m 1 to t, of InBe twe e n Le ve l  (i,m 1 ,m 2 ).  

MinTimeInBetweenLevel(t,m1,m2) m e an s the Min i m um , for i from 1 to t, of InBe twe e n L e ve l (i ,m 1 ,m 2 ).  

SumTimeInBetweenLevel(t,m1,m2) m ea n s the Sum , for i fro m 1 to t, of InBe twe e n L e ve l (i,m 1 ,m 2 ).  

AverageTimeInBetweenLevel(t,m1,m2) m e a ns the Ari th me tic Ave ra ge , for i fro m 1 to t, of 

InBetweenL evel(i,m1,m2).  

4.27 Family of «  Combined Vanillas »  

Cha ra c te ris tic of this Fam il y of Ref e re n ce Fo rm u la (e ): th e Ref e re nc e Fo rmu l ae of this Fa m il y of Refe re nce 

Fo rm ul a (e ) set a maxi m u m val u e ("Cap " ), a min im um val u e ("Fl o o r" ) for a Leve l or a Perfo rm a nc e or a 

par tic i p ati on fac to r app li e d to a Perfo rm a nc e or to the diffe re n ce betwe e n a Leve l or a Perfo rma n ce and a 

Thre s h o l d.  

SumOfCalls (i) mean s the Sum , fo r k from 1 to Optio n s Num b e r, of Uni tCa l l (i , k, W eig h t(k ), Cap (k ), Flo o r(k ), 

Stri k e (k ), Refe re nc e Fo rm ul a (k)(i ))  
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Where: 

Uni tCa l l (i , k, W eig h t(k ), Cap (k ), Fl oo r(k ), Strik e (k ), Refe ren c eFo rm ul a (k )(i )) mean s th e Pro du c t of W ei gh t(k ) and 

Min (Cap (k ) ; Ma x(Fl o o r(k ) ; Refe re nc e Fo rm u la (k )(i ) �± Stri ke (k)))  

SumOfDigits (i) mean s th e Sum , fo r k fro m 1 to Opti o ns Num b e r, of Uni tDi g i t(i , k, W ei gh t(k ), Cap (k), Flo o r(k ), 

Stri k e (k ), Refe re nc e Fo rm ul a (k)(i ))  

Where :  

Scenario 1:  

If on Val u ati o n Date (i ), Ref e ren c e Fo rm ul a (k )(i ) is [hi g he r] [lowe r] th a n [or equ al to] Strik e (k), th e n:  

Uni tDi g it(i , k, W ei gh t(k ), Cap (k), Fl oo r(k ), Stri ke (k ), Ref e re n ce Fo rmu l a (k )(i )) mean s Min (Cap (k ) ; Max(Fl o o r(k ) ; 

W eig ht(k )))  

Scenario 2:  

If on Val u ati o n Date (i ), Ref e ren c e Fo rm ul a (k )(i ) is [lo we r] [h i gh e r] tha n [or equ a l to ] Stri k e (k ), th e n :  

Uni tDi g it(i , k, W ei gh t(k ), Cap (k), Fl oo r(k ), Stri ke (k ), Ref e re n ce Fo rmu l a (k )(i )) mean s Min (Cap (k ) ; Max(Fl o o r(k ) ; 

0))  

SumOfDigits(i)  mean s th e Sum , for k from 1 to Option s Numb e r, of Uni tDi gi t(i , k, W eig ht(k ), Cou po n (k ), 

UpCa p (k ), UpFl oo r(k ), Down Cap (k ), Down Fl o o r(k ), Strik e (k ), Refe re nc e Fo rm ul a (k )(i ))  

Where: 

Scenario 1:  

If on Val u ati o n Date (i ), Ref e ren c e Fo rm ul a (k )(i ) is [hi g he r] [lowe r] th a n [or equ al to] Strik e (k), th e n:  

Uni tDi g it(i , k, W ei g ht(k ), Cou p o n (k ), Cap (k ), Flo o r(k ), Down Cap (k ), Down Fl o o r(k ), Strik e (k ), 

Ref e re nc e Fo rm ul a (k )(i )) mea ns Min (UpCa p (k ) ; Ma x(UpF l o o r(k ) ; W ei g ht(k )))  

Scenario 2:  

If on Val u ati o n Date (i ), Ref e ren c e Fo rm ul a (k )(i ) is [lo we r] [h i gh e r] tha n [or equ a l to ] Stri k e (k ), th e n :  

Uni tDi g it(i , k, W ei g ht(k ), Cou p o n (k ), UpCa p (k ), UpFl o o r(k ), Down Cap (k ), Down Fl o o r(k ), Strik e (k ), 

Ref e re nc e Fo rm ul a (k )(i )) mea ns Min (Down Cap (k ) ; Ma x(Do wnF l o o r(k ) ; Cou p on (k )))  

SumOfEventDigits(i)  means th e Sum, fo r k fro m 1 to Optio n s Num b e r, of Uni tDi g i t(i , k, W eig ht(k ), Cou p o n (k ), 

UpCa p (k ), UpFl oo r(k ), Down Cap (k ), Down Fl o o r(k ))  

Where: 

Scenario 1:  

If an [Eu ro pe a n ] [Am e ri c an ] Kno ck - In Eve n t(i ) is dee me d to have [no t] oc c u rre d , the n :  

Uni tDi g it(i , k, W eig h t(k), Cou p o n (k ), Cap (k ), Fl oo r(k ), Down Cap (k ), Down Fl o o r(k )) mea n s Min (UpCa p (k )  ; 

Ma x(UpF l o o r(k ) ; W eig h t(k )))  

Scenario 2:  

If an [Eu ro pe a n ] [Am e ri c an ] Kno ck - In Eve n t(i ) is dee me d to have [no t] oc c u rre d , the n :  

Uni tDi g it(i , k, W ei gh t(k ), Cou p o n (k ), UpCa p (k ), UpF l o o r(k ), Down Cap (k ), Down Fl o o r(k )) mea ns 

Min (Do wn Cap (k ) ; Ma x(Do wn Fl o o r(k ) ; Cou p o n (k )))  

SumOfStrikedDigits (i) means th e Sum , fo r k from 1 to Opti o ns Num be r, of Uni tS trik ed Dig i t(i , k, Stri ke (k ), 

W eig ht(k ), Refe ren c eFo rmu l a (k )(i ))  

Where :  

Scenario 1:  

If on Val u ati o n Date (i ), Ref e ren c e Fo rm ul a (k )(i ) is [hi g he r] [lowe r] th a n [or equ al to] Strik e (k), th e n:  
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Uni tSt rik e d Dig i t(i, k, Strik e (k ), W eig ht(k ), Refe ren c eFo rmu l a (k )(i )) mea ns W ei gh t(k )  

Scenario 2:  

If on Val u ati o n Date (i ), Ref e ren c e Fo rm ul a (k )(i ) is [lo we r] [h i gh e r] tha n [or equ a l to ] Stri k e (k ), th e n :  

Uni tSt rik e d Dig i t(i, k, Strik e (k ), W eig ht(k ), Refe ren c eFo rmu l a (k )(i )) mea ns 0  

SumOfTimeDigits (t1,i)  means th e Sum , fo r t from  t1 to i, of Uni tTi m e Dig i t(t, Stri ke , W ei g h t(t),  Cou p o n (k ), 

Ref e re nc e Fo rm ul a (t))  

Where :  

Scenario 1:  

If on Val u ati o n Date (t), Ref e ren c e Fo rm ul a (t) is [hi gh e r] [lo we r] th a n [or equ al to] Strik e , then :  

Uni tTi m e Digi t(t , Stri ke , W eig ht(t), Cou po n (k ), Ref e re n ce Fo rm u l a (t)) mea ns W eig h t(t)  

Scenario 2:  

If on Val u ati o n Date (t), Ref e ren c e Fo rm ul a (t) is [hi gh e r] [lo we r] th a n [or equ al to] Strik e , then :  

Uni tTi m e Digi t(t , Stri ke , W eig ht(t), Cou po n (k ), Ref e re n ce Fo rm u l a (t)) mea ns Coup o n (k ) .  

SumOfCallsAndDigits(i)  mean s th e Sum , fo r k from 1 to Opti o n s Nu m be r, of the Prod u c t of UnitDi g it(i , k, 

W eig htDi g it(k ), Cap Di g i t(k ), Fl o o rDig i t(k ), Stri ke Digi t(k ), Ref e re nc e Fo rm ul a _ Dig i t(k )(i )) and Uni tCa ll (i , k, 

W eig htCa l l (k ), Cap Cal l (k ), Floo rCal l (k ), Strik e Cal l (k ), Ref e ren c e F o rm ul a _ Cal l (k )(i ))  

Where :  

Uni tCa l l (i , k, W ei gh tCa l l(k ), Cap Cal l (k ), Flo o rCal l (k ), Stri ke Cal l (k ), Refe re nc e Fo rm ul a _Cal l (k )(i )) mea ns the 

Pro d u ct of W ei gh tCa ll (k ) and Min (Cap Cal l (k ) ; Max(Fl o o rCal l (k ) ; Refe ren c e Fo rmu l a_ Cal l (k)(i ) �± Stri k e Cal l (k )))  

And :  

Scenario 1:  

If on Val u ati o n Date (i ), Ref e ren c e Fo rm ul a _ Dig i t(k )(i ) is [hi ghe r] [l o we r] tha n [or equ a l to] Stri k e Dig i t(k ), the n :  

Uni tDi g it(i , k, W eig h tDig i t(k ), Cap Dig i t(k ), Flo o rDig i t(k ), Stri k e Dig i t(k ), Refe re nc e Fo rm ul a _ Digi t(k )(i )) mea ns 

Min (Cap (k ) ; Ma x(Fl o o r(k ) ; W ei g h t(k )))  

Scenario 2:  

If on Val u ati o n Date (i ), Ref e ren c e Fo rm ul a _ Dig i t(k )(i ) is [lo we r] [h i gh e r] tha n [or equ al to] Stri k e Dig i t(k ), the n :  

Uni tDi g it(i , k, W eig h tDig i t(k ), Cap Dig i t(k ), Flo o rDig i t(k ), Stri k e Dig i t(k ), Refe re nc e Fo rm ul a _ Digi t(k )(i )) mea n s 

Min (Cap (k ) ; Ma x(Fl o o r(k ) ; 0))  

 

4.28 �)�D�P�L�O�\���R�I���³EU Allowance �  ́

Spread Value(i) : (i from 0 to Las tVal u a ti o n Date ) =  [S(i ,k 2 ) �± S(i,k 1 )] / S(0 ,k 1 )  

FXSpread Value(i) : (i fro m 0 to Las tVa lu a tio n Dat e) = {[S(i ,k 2 ) �± S(i,k1 )] x F XRat e (i ,k 1 ) + [FXRat e (i ,k 2 ) -  

FXRat e (i ,k 1 )] x S(0 ,k 2 )} / [S(0 ,k 1 ) x FXRat e (0 ,k 1 )]  

Arbitrage Opportunity(i) : (i fro m 0 to Las tVa lu a tio n Date ) mea n s in res p ec t of the Inte res t Peri o d (n) (n from 1 

to Num be rOfI n te re s tPe ri od s ) to whi c h a Val u a ti o n Date (i ) bel o ng s : [S((n - 1 ), k_Fl o a ti n gRat e )+ Sprea d ] x [ ( 

Act(i 9 ,i 1 0 ) / Ac t(i 1 1,i 1 2 ) ) ] [ + [Swa p Rat e (n ) + Sprea d ] x DF(t ) x [ ( Act(i 1 3 ,i1 4 ) / Ac t(i1 5 ,i 1 6 ) ) ] ]  

DF(t) mean s the disc o un t fac to r cal c ul a ted as exp ( neg a ti ve ( Ac t(i 13 ,i1 4 ) / Ac t(i1 5 ,i1 6 ) ) x Swap Rat e (t))  

exp(x)  is the inve rs e func tio n of l n(x)  

negative(x)  mean s tha t x is a nega ti ve val u e  

SwapRate(n)  (n from 1 to Num b e rOfI nte res tPe ri o ds ) in res p ec t of an Inte re s t Peri o d(n ) is dete rmi n e d as 

fol l o ws :  
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Scenario 1 : If the num b e r resu l ti ng fro m the cal cu l a ti o n ( Act(i 1 3 ,i 1 4 ) / Act(i 1 5,i 16 ) is equ a l to a Teno r(k ) (k from 

1 to Num b e rOfSwa p Rat e Te no rs Off e red ), th e n SwapRate(n)  is the Ref e ren ce Rat e Fi xi n g of the Ris k - Fre e 

Ref e re nc e Rate (k ) whi ch corres p o nd s to tha t Ten o r(k )  

Scenario 2 :  If num b e r re s ul tin g fro m the cal cu l ati o n ( Act(i 13 ,i 1 4 ) / Ac t(i 1 5 , i 1 6 ) fal l s betwe e n a Ten o r(k ) (k fro m 

1 to Num be rOfSwa p Rat e Te n o rs Off e re d ) and the imm e di a tely suc c ee d in g Ten o r(k +1 ), th en SwapRate(n)  is the 

res u lt fro m appl yi n g a lin e a r inte rp ol a tio n to the Ref e re nc e Rat e Fi xi n g s of the corre s p on d in g Risk - Free 

Ref e re nc e Rate (k ) and Risk - Fre e Refe re n ce Rate (k +1 )  

Tenor(k)  (k from 1 to Num b e rOfSwa p Rat e Te n o rs Off e re d ) is set out in the fol l o wi n g tab l e:  

 

k Tenor(k)  Risk -Free Reference Rate(k)  

1  [a day] [ 1/[ 3 60 ][ 36 5 ] ][ other tenor ]  The Refe re nc e Rate Fixi n g of the [in s e rt 

Swa p Rat e (t) corres p on d in g to thi s te n o r]  

2  [a wee k ] [ 7/[ 3 60 ][ 36 5 ] ] [ other tenor ]  The Refe re nc e Rate Fixi n g of the [in s e rt 

Swa p Rat e (t) corres p on d in g to thi s te n o r]  

3  [a mon th ] [1 /12 ] [ other tenor]  The Refe re nc e Rate Fixi n g of the [in s e rt 

Swa p Rat e (t) corres p on d in g to thi s te n o r]  

4  [3 mon ths ] [¼ ][ other tenor ]  The Refe re nc e Rate Fixi n g of the [in s e rt 

Swa p Rat e (t) corres p on d in g to thi s te n o r]  

5  [6 mon ths ] [ ½ ] [ other tenor ]  The Refe re nc e Rate Fixi n g of the [in s e rt 

Swa p Rat e (t) corres p on d in g to thi s te n o r ]  

6  [9 Mon th s ] [ ¾ ] [ other tenor ]  The Refe re nc e Rate Fixi n g of the [in s e rt 

Swa p Rat e (t) corres p on d in g to thi s te n o r]  

7  [a yea r] [1] [ other tenor ]  The Refe re nc e Rate Fixi n g of the [in s e rt 

Swa p Rat e (t) corres p on d in g to thi s te n o r]  

8  [2 yea rs ] [2] [ other tenor ]  The Refe re nc e Rate Fixi n g of the [in s e rt 

Swa p Rat e (t) corres p on d in g to thi s te n o r]  

9  [3 yea rs ] [3] [ other tenor ]  The Refe re nc e Rate Fixi n g of the [in s e rt 

Swa p Rat e (t) corres p on d in g to thi s te n o r]  

�>�«�@��

N  

[N yea rs ] [N] [ other tenor ]  The Refe re nc e Rate Fi xi n g of the [in s e rt 

Swa p Rat e (t) corres p on d in g to thi s te n o r]  

 

5. GENERAL DEFINITIONS USED IN THESE ADDITI ONAL TERMS AND CONDI TIONS RELATING TO 

FORMULAE 

5.1 Generic indices, enumeration, simplification and scenario conventions  

5.1.1 Generic indices convention used in  Product Formulae definitions  

" i " or " t " or " t1 " or " t2 " mea ns the refe re nc e to any date rela tin g to a Valu a tio n Date , Rel e va n t Val u ati o n Dat e or 

a date with i n a rel e va n t Sc h ed u l e . For eas e of rea d in g , thos e lette rs can be rep la ce d by n, t, x, y or z, bei n g 

cla rifi ed that thi s list is not exh a u s ti ve .  

" k " or " s " mea ns the re fe re nc e to any Unde rl yi n g spe ci fi ed in the rel e va n t Bas ke t.  

" N" mea ns the num b e r of Unde rl yi n gs com p ri s ed in the rel e va n t Bas k et.  

"SubN"  mean s th e num b e r of Und e rl yi n gs comp ris e d in the rel e va n t sub - b as k et defi ne d as a part of the 

rel e va n t Bask e t. Sub N is stri ctly lowe r tha n N.  

" RVD(i) " ���³Relevant Valuation Date �´��an d with the abb re via te �³�5�9�'�´����m ea n s, in res pe ct of any date (i ), th e 

refe re nc e to a date (wh i c h may be diffe re n t from date (i ))  
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Fo r illu s tra tio n purp o se s , Val ua ti o n Date (i ) may be, in res p ect of an Inte res t Payme n t Date (i), th e Va lu a ti o n Date 

im me d ia te l y pre c ed i ng suc h Inte re s t Pa ym e nt Dat e .  

" t0 " (or " 0" ) mea ns the firs t Valu a ti on Date or the firs t date of a rel e va nt Sch e d ul e .  

" T "  mea ns the las t Val ua ti on Date or the last date of a rel e van t Sc he d ul e .  

Fo r the avo id a nc e of dou bt, i - 1 , t - 1 , t1 - 1 , t2 - 1 , or T - 1 (res p . t+1 ,t1 +1 ,t2 +1 , or T+1 ) mea ns the Val u a ti o n Date 

im me d ia te l y pre c ed i ng (res p . fol l o wi n g ) i, t, t1, t2 or T.  

5.1.2 Enumeration c onvention  

En u m e ra ti on wil l be gene ra ll y defi ne d as fol l o ws :  

The date s with i n th e Refe re nce Fo rm ul a are defi ne d usi n g the fo l lo wi n g enum e ra ti o n "from 0 to t" and / or "from 

1 to t" and / or "fro m t1 to t2" . The Ref e re n ce Fo rm u la liste d bel o w can be defi n ed wit h any of suc h th ree 

enu me ra tio ns , as the cas e may be to dete rm i n e the Pro d uc t Fo rm ul a .  

Illustration 

"MaxTimeBasketLevel(t) mea n s the Ma xi m u m , fo r i from 1 to t, of Bask e tL e ve l (i )"  

cou ld be mod i fi e d in:  

"MaxTimeBasketLevel(t1, t2) m e an s the Ma xi m u m , fo r  i from t1 to t2, of Bask e tLe ve l (i )."  

" (i from t1 to t2) " mea ns any date (i ) from and inc l ud i ng t1 to and incl u di n g t2.  

" (k from 1 to N) " mea ns any Und e rl yi n g (k ) with i n a Bas ke t fro m and inc l ud i n g Und e rl yi ng(1 ) to and incl u d ing 

Und e rl yi n g (N).  

Fo r th e avo i da n ce of doub t, lowe r and upp e r bou nd s of enum e ra ti o ns us ed in Pro du c t Fo rm u l ae defin i ti o ns can 

be mod i fi e d notab l y (bu t not onl y) to tak e into acc ou n t spe c ifi ci tie s of Sche d ul e s rel ati n g to Pro d uc ts . Fo r 

ins ta n ce (i from 0 to T) us e d in a gene ri c Pro du c t Fo rm ula can beco me (i  from 1 to T - 1 ) fo r the purp os e of 

defi ni n g a Pro du c t Form u l a in res p ec t of a partic u la r Pro du c t.  

5.1.3 Simplification convention  

5.1.3.1 For eas e of read i ng , certai n con d i ti o ns rel a tin g to Pro du c t Fo rm ul a (e ) as defin e d herei n may be sim p li fi e d as 

fol l o ws :  

Case 1 : only one barrier condition is required  

For exa m p l e in res p ec t of the fol l o wi n g con di tio n s:  

"If on Val u a ti o n Date (T), Ref e re nc e Fo rm u la _ Au to ca l l (T) is lowe r th a n [o r equ al to ] Auto ca l l Ba rri e r(T) and 

Ref e re nc e Fo rm ul a _ Ba rri e r(T) is hig h e r tha n [o r equ al to] Final Ba rri e r, then :" ,  

If the sec on d cond i tio n "Ref e re n c eFo rmu l a_ Ba rri er(T) is high e r tha n [or equ al to] Fin a l Barri e r" is not requ i re d, 

th e se con di tio n s may be simp li fi e d as fol lo ws : "If on Val u ati on Dat e (T), Ref e re n c e Fo rmu l a_ Au to ca l l (T ) is lowe r 

th a n [or equ a l to ] Auto ca l l Ba rrie r(T), th e n " .  

Case 2 : one of the barri e r cond i ti on is redu n da n t  

Fo r exa m p l e , in res pe c t of the fol l o wi n g cond i tio ns :  

"If on Val u a ti o n Date (T), Ref e re nc e Fo rm u la _ Au to ca l l (T) is lowe r th a n [o r equ al to ] Auto ca l l Ba rri e r(T) and 

Ref e re nc e Fo rm ul a _ Ba rri e r(T) is lowe r than [or equa l to] Fin a lBa rri e r, the n :" ,  

If "Refe re nc e Form ul a _ Auto ca ll (T) is equ al to Ref e re n ce Fo rm u l a_ Ba rrie r(T) and Fi na l Ba rri e r is lowe r th a n or 

equ a l to Auto ca l l Ba rri e r(T)" ,is not requ i red , the se con d iti o n s may be sim p li fi ed as foll o ws :  

"If on Val ua tio n Date (T), Ref e re n c eFo rmu l a_ Au toc a ll (T) is lowe r tha n [or equ al to] Fina l Ba rri e r, the n ".  

Case 3 : addition of Variable Data and values determined based on Reference Formulae 

Fo r exa m p l e , in res pe c t of the fol l o wi n g Pro d uc t Fo rm ul a :  

"Pro d uc t Form ul a (T) = Cons tan tRe d em p tio n Le ve l _ FRA + Parti c ip a tio n x (Re fe re n ce Fo rm u la _ Fi na l (T) �± Strik e )"  
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If Con s tan tRe de m pti o nL e ve l _FRA is equ al to 90% , Partic i pa ti o n is equ a l to 100 % and Stri k e is equa l to 10%, 

Pro d u ct Fo rm u la may be simp li fi e d as foll o ws :  

"Pro d uc t Form ul a (T) = 80% + Ref e re nc e Fo rm ul a _ Fi n al (T)"  

whe re :  

80% = 90% -  10%  

5.1.3.2 EU Alo wa n c e  

Fo r eas e of rea di n g, whe re th e app li c ati on of the form ula e pro d uc e s the same Produ c t Am o un t in both 

sc en a ri os , the Fin al Red em p t io n Amo u n t may be be sim p li fie d as foll o ws :  

Fina l Red em p ti o n Am o un t = Pro d u ct Am ou n t  

5.1.4 Scenario convention  

Th e con ve n ti o n desc ri be d here u n d e r is appl ic a bl e to all the diff e re n t Sc e n a ri os des c ri b ed in Con d iti on 3 .  

A scen a ri o is deem e d to have oc c u rre d and the re fo re to pay an as s o ci a ted Pro d uc t Fo rmu l a acc o rdi n g to the 

pos iti o n of the rel e va nt Ref e re n c e Fo rm u la and a pre de fi ne d barri e r and /o r ac c o rd i ng to the oc cu rre nc e  of an 

knoc k - in eve n t. The pos i ti o n of the rele va n t Refe re nc e Form u l a and a pre de fi ne d barrie r can be "hi g he r" , 

"lo we r" , "hi gh e r or equ a l to " or "lo we r or equa l to" . W hen th e posi ti on of the rele va n t Ref e re nc e Formu l a is 

desc ri b ed as bei n g "hi g h e r" or "lo w e r" , it can be wri tt en as "s tri c tl y hig h er" or "stri ctl y lowe r" .  

5.2 Generic definitions  

Deliverable Asset  (res p e cti ve l y Del i ve ra b l e Ass e t(k ))  m ea n s th e und e rl yi ng ass e t (res p ec ti ve l y und e rl yi ng 

as se t (k ))  de l i ve red whe n the cla us e " Physical Delivery Notes Provisions " is spe ci fie d as bei n g appl ic a b le in the 

app li c ab l e Fi n al Term s.  

"Del i ve rab l e Ass e t" sha l l have th e mean i ng give n to it in Eng l i sh Law Con d i ti on 5.13  and F re n ch Law Con d i ti on 

5.1 3 .  

Product Amount(s) m e an s the am o un t(s ) defi n ed  as such in the Ove rvi e w of the se Add i tio n al Term s and 

Con d i ti o ns .  

Product Formula(e) m e a ns the fo rm ul a (e ) defi n ed  as such in the Ove rvi e w of thes e Add i tio n al Terms and 

Con d i ti o ns .  

Reference Formula(e) m ea ns the refe re nc e fo rmu l a (e ) rel a ti ng to one Prod u ct or more th an one Pro d uc t, 

defi ne d  as such in the Ove rvi ew of the s e Add i ti o na l Terms and Con di tio n s .  

Specified Currency  mean s the curre n c y spe ci fi ed as such in the app l ic ab l e Fin a l Terms or, if no curre nc y is 

spec i fie d , the curren c y of the Spe c ifi e d Den om i na tio n of the rel e va n t Note s.  

Specified Denomination  mean s the spec i fi e d deno m in a tio n of eac h Note spe ci fi ed in the app li c ab l e Fi na l 

Term s .  

Underlying (re s p ec ti ve l y Unde rl yi n g (k ))  m e a ns the unde rl yin g as se t (res p ec ti vel y unde rl yi n g ass e t (k ))  b e in g 

us e d as unde rl yi n g to the rel e va n t Refe ren c e Fo rmu l a (e ) as spe c ifi e d in the appl ic a b le Fin a l Term s . 

"Und e rl yin g " shal l have the mea ni n g give n to it in the sec ti on "Ad di tio n a l Terms and Con d i ti o ns rel ati ng to 

Stru c tu re d Note s" .  

5.3 Schedules, dates and days  

Act(t j,ti) mean s the num be r of cal en d a r days betwe e n Val u a ti o n Dat e (t j ) (inc l ud e d ) and Val u a ti o n Date (t i ) 

(exc l u d e d )  or suc h oth e r period as spec i fi e d in the app li ca b l e Fin al Term s .  

Automatic Early Redemption Date me a ns the payme n t date as spe c ifi ed in the appl i ca b le Fina l Terms .  

Business Day m e a n s a busi ne s s day as defi n ed in the rel eva n t Eng l is h Law or Fre nc h Law Con d i ti o n or in the 

app li c ab l e Fi n al Term s.  

DayCountFraction me a ns the Day Cou n t Fra c ti o n con ven ti o n as defi n ed in the rel e va n t Eng li sh Law and 

Fre n ch Law Con d i ti o ns and spe c i fi e d in the app li c ab l e Fi n al Term s .  
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DCF m e an s th e Day Cou n t Fra c tio n con ve n ti on as defi ne d in the rel e va nt Eng l is h Law and Fre n c h Law 

Con d i ti o ns and spe c ifi e d in the app li c ab l e Fin a l Term s , as s um i ng fo r th is purp os e a peri o d sta rti ng on (and 

inc lu d in g ) the In tere s t Comme n c em e nt Dat e (or th e Is su e Dat e if the Inte re s t Comm en c em e n t Date is not 

spec i fie d ) and fi ni sh i n g on (bu t exc l u d i n g ) the rel e va n t Auto m a ti c Earl y Red e mp ti on Date or the Sc h e du l ed 

Matu ri ty Date , as app li ca b l e.  

FixingBasis me a ns th e rel e van t day cou nt con ve nti on exp re s s ed as a frac tio n X/Y ( wh e re th e num e ra to r X is a 

num be r of days betwe e n two dates "t - 1 " and "t" ove r whi c h inte res t is earne d and the deno m i na to r Y is the tota l 

num be r of days in the peri o d meas u re d ) whi ch defi n es th e man ne r in whi c h inte re s t acc ru e s ove r tim e , and in 

eith e r cas e as sel ec te d  from the rel e va n t Eng li s h Law or Fre n c h law Con di ti on s and spe ci fi e d in the app l ic a ble 

Fi n a l Term s .  

HighBarrierEventDate m ea ns the date on whi ch a Hig h Ba rri e rEve n t has occ u rre d.  

Interest Payment Date m e ans the paym en t date as spec i fi ed in the app li c ab l e Fi na l T erms.  

LowBarrierEventDate m e an s the date on whi c h a LowBa rrie rEve n t has oc c u rre d .  

Maturity Date  means the paym e n t date as spe c ifi ed in the app l ic a bl e Fin al Term s .  

Mat means th e numb e r of yea rs of obs e rva ti o n of the Unde rl yi n g to whi ch it is appl i ed . Fo r t he avo id a nc e of 

dou b t, Mat may not be an integ e r.  

Memory Valuation Date  mean s any date whe re th e Mem o ry Eff e c t app li e s and is spec i fi e d in the appl i ca ble 

Fi n a l Term s .  

Schedule(i) m e an s the i - th Sch e d u le defin e d in the app li ca b le Fin a l Term s as bei ng eithe r  (A) a lis t of Val u ati on 

Dat e s or Rel e va n t Val u a ti o n Date s or any oth e r dates , or (B) all Valu a tio n Dat es or Rele va n t Val u ati on Dat e s or 

any oth e r dates com p ris ed wit h i n a perio d from and [i nc lu d i ng ] [e xc l u d i n g ] date t1 to and [in c l ud i ng ] [e xc l u d i ng] 

date t2.  

Scheduled Maturity Date  mean s the paym e n t date as spe cifi e d in the app l ic a bl e Fin al Term s .  

SecondHighBarrierEventDate m ea n s th e date on whi ch a Sec o nd Hig h Ba rri e rEve n t has oc cu rre d .  

SecondLowBarrierEventDate  mean s th e date on whi ch a Sec o nd L o wBa rri e rEve n t has oc c u rre d .  

Valuation Date o r  Relevant Valuation Date ("RVD") o r any oth e r date each as spe ci fie d in the app li ca b le 

Fi n a l Terms , mea n s in resp ect of one or more th an one Und e rl yi n g , the date defi n e d as the  Val u ati on Dat e or 

Ave ra g i n g Date in the Addi ti ona l Term s and Con d iti on s rel a tin g to the rel e va n t Und e rl yi n g (s).  

5.4 Variable Data  

W hen appl ic a bl e , th e fol l o wi ng Vari a b le Dat a shal l be spec i fie d whe n rel e va n t in the app l i ca b le Fi n al Term s . 

The s e Vari ab l e Data may be an amo u n t, a perc en ta ge , the val u e of the Refe ren c e Fo rm u l a con s id e red and 

app li e d to the Und e rl yi n g (s ) of the Pro du c t.  

AnnualObservationNumber  means the num b e r of dates us ed to dete rm i n e the his to ri c al vola ti li ty of an 

Und e rl yi n g or a Bask e t (e.g . 2 52 or 260 ).  

AutocallBarrier[_1/2]  refe rs to wha t is defin e d for "Ba rri e r[_1 /2 /3 /4 ]" .  

AutocallBarrierLowerBound  refe rs to wha t is defi n ed for "Ba rri e r[_1 /2 /3 /4 ]" .  

AutocallBarrierUpperBound  refe rs to wha t is defi n ed for "Ba rri e r[_1 /2 /3 /4 ]" .  

Barrier[_1/2/3 /4] or Fi na l Ba rri e r or Cou p o n Ba rri e r or Hig h Ba rri er or  LowBa rri e r or  Sec o nd Hig h Ba rri e r or 

Sec o nd L o wBa rri e r or Lowe rBo u n d [_ 1 /2 ] or  Upp e rBo u nd [_ 1/2 ] or  Autoc a l l Ba rri e r[_ 1 /2 ] or 

Auto c al l Ba rri e rUpp e rBo un d or  Autoc a l l Ba rri e rL o we rBo u n d  m e a ns a barri e r tha t, onc e  rea c he d , tri g ge rs an 

adj us tme n t in the Prod u c t Amo u n t(s ) or the oc cu rre nc e of an Eve n t.  

Bonus[_1/2/3/4]  refe rs to wha t is defin e d fo r " Fl o or [_ 1 /2 /3 /4 ]" .    

CallParticipation  refe rs to wha t is defi n ed for "Pa rtic ip a tio n [_ 1 /2 /3/4 ] ".   

Cap[_1/2/3/4]  or Fin a l Ca p or Glo b a l Ca p or UpCa p or Down Cap or  Cap Cal l or  Cap Dig i t or  Cap Digi tA or  

Cap Dig i tB or Cap _ FRA or Cap _ Coup o n mea n s the Ma xi m u m level or perc e nta g e or am o un t tha t can be 



Additional Terms and Conditions relating to Formulae 
 

 

 461   

 

re a c he d by the com p on e n t of a Prod u c t Form ul a to whi c h it is appl i ed ; if the comp o n en t to whi c h it is app li e d is 

hig h e r tha n the Cap (res p . Fi na l Cap or Glob a l Cap or UpCa p or Down Cap or Cap Call or Cap Dig it or Cap Digi tA 

or Cap Dig i tB ), th e com po n ent wil l be d ee m ed equa l to the Cap (re s p . Fin al Cap or Glob a l Cap or UpCap or 

Down Cap or Cap Cal l or Cap Dig i t or Cap Digi tA or Cap Digi tB or Cap _ FRA or Cap _ Co u p on ).  

CapCall  refe rs to wha t is defi ne d for "Cap [_ 1 /2 /3 /4 ]" .  

CapDigit  refe rs to wha t is defin e d for "Cap[_ 1 /2 /3 / 4]" .  

CapDigitA  refe rs to wha t is defi n e d for "Cap [_1 /2 /3 /4 ]" .  

CapDigitB  refe rs to wha t is defi n e d for "Cap [_1 /2 /3 /4 ]" .  

Cap_Coupon  refe rs to wha t is defin e d for "Cap [_ 1/2 /3 /4 ]"  

Cap_FRA  refe rs to wha t is defi n e d fo r "Cap [_ 1/2 /3/4 ]" .  

ConstantCall  or Con s ta n tDig itDo wn or Con s ta n tDig i tUp or Con s tan tPu t mea n s a cons tant num b e r to be add ed 

to the Pro d uc t Am o un t(s ).  

ConstantDigitDown  refe rs to wha t is defi n ed for "Cons ta ntCa l l " .  

ConstantDigitUp  refe rs to wha t is defi n ed for "Cons ta n tCa l l".  

ConstantPut  refe rs to wha t is defi ne d for "Cons tan tCa ll " .  

ConstantRedemptionLevel o r  Con s tan tRe d emp ti o nL e ve l [_1 /2 /3 /4 ]  or  

Con s tan tRe d em p ti o nL e ve l _ FRA[_ 1 /2 /3/4 / 5 ] or Con s tan tRe d e mp ti on L e ve l_ AERA[_ 1 /2 /3/4 ] mean s a con sta n t 

am o un t, perce n tag e or leve l .  

ConstantRedemptio nLevel [_1/2/3/4]  refe rs to wha t is defi ne d for " Cons ta ntRe d em p ti o n Le ve l " .  

ConstantRedemptionLevel_AERA[_1/2/3/4]  refe rs to wha t is defin e d for " Con s ta n tRe dem p tio n L e vel "  

CouponBarrier  refe rs to wha t is defin e d for "Ba rri e r[_ 1 /2/3 /4]" .  

Coupon [_1/2/3/4]  or Cou p o n_ AERA or Cou po n _ FRA mean s the fi xe d or con di ti on a l paym e n t paid peri o di c al ly 

or upon an Earl y Au tom a ti c Red e m pti o n or Fin a l Red em p ti o n of the Notes .  

Coupon_AERA re fe rs to wha t is defin e d for " Cou p on [_ 1 /2 /3 /4 ]" .    

Coupon_FRA  refe rs to wha t is defi n ed for " Cou po n [_1 /2 /3 /4]" .  

DetrendFactor m e a ns an inte g e r equa l to 0 or 1 used to dete rm i n e the histo ric a l vol a ti li ty or vari a n c e of an 

Und e rl yi n g or a Bask e t .  

Div  mean s an am ou n t, a perce n ta ge or a leve l  

DownCap  refe rs to wha t is defi n e d fo r "Cap [_ 1/2 /3/ 4 ]" .  

DownFloor  refe rs to wha t is defi n ed for " Flo o r [_1 /2 /3 /4 ]" .    

Downside m e an s the partic i pa ti o n to the perfo rm a nc e or leve l of the Und e rl yi n g(s ) bel o w th e Thre s h o l d. Thi s 

Vari a bl e Data can be an am oun t, a perce n tag e or a leve l .  

Factor[_1/2] sh a ll bea r the sam e mea ni n g as the one asc ri be d to Partic i pa ti on .  

FinalBarrier  refe rs to wha t is defi ne d for "Ba rri e r[_1 /2 /3 /4 ]" .  

FinalCap  refe rs to wha t is defin e d for "Cap[_ 1 /2 /3 /4]" .  

FinalFloor  refe rs to wha t is defi n e d for " Fl oo r [_ 1/2 /3 /4 ]" .    

FinalParticipatio n refer s to wha t is defi ne d for "Pa rti ci p a ti o n[_ 1 /2 /3 /4 ]"  

FinalStrike[_1/2/3/4]  refe rs to wha t is defi n ed for "Strik e [_ 1 /2/3 /4 ]".  

FloorCall  refe rs to wha t is defin e d for " Fl o o r [_ 1 /2 /3 /4 ]" .    

FloorDigit  refe rs to wha t is defi n e d for " Fl oo r [_ 1/2 /3 /4 ]" .    

FloorDigitA  refe rs to wha t is defi n ed for " Flo o r [_1 /2 /3 /4 ]" .    
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FloorDigitB  refe rs to wha t is defi n ed for " Flo o r [_1 /2 /3 /4 ]" .    

Floor[_1/2/3/4]  or Fi na l Flo o r or Glob a l Fl o o r or Bon us [_ 1 /2 /3 /4 ] or  UpFl oo r or  Down Fl o o r or  LowBo n u s or  

Hig h Bo nu s or Fl o o rCa l l or F lo o rDi g it or Flo o rDi gi tA or Floo rDi g i tB or Fl oo r_ FRA or Floo r_ Cou po n  me a ns the 

Min i m u m leve l or perce n tag e or amo u n t th a t can be rea ch ed by the com p o ne n t of a Produ c t Form ul a to whi c h it 

is appl i e d; if the com p o ne n t to whi c h it is app l ie d is lowe r th a n th e  Flo o r (re s p. Fin a lFl oo r  or Glo b al Flo o r  or 

Bon u s or UpFl oo r or Down Fl o o r or LowBo n us or Hig h Bon u s  or Flo o rCal l or Flo o rDi git or Fl o o rDig i tA or 

Fl o o rDig i tB), th e com po n e nt wil l be dee me d equa l to the Fl o o r (re sp . Fin al Fl oo r o r Glob a l Flo o r  or Bon u s or 

UpF l o o r  or Down Fl oo r or LowBo n u s or Hig h Bon u s  or Fl oo rCal l or Flo o rDig i t or Flo o rDig i tA or Flo o rDi gi tB or 

Fl o o r_FRA or Flo o r_ Co u p on ).  

Floor_Coupon  refe rs to wha t is defi ne d for " Fl o o r [_ 1 /2/3 /4 ]" .  

Floor_FRA  refe rs to wha t is defi n ed for " Flo o r [_1 /2 /3 /4 ]" .    

GlobalCap  refe rs to wha t is defi n ed for "Cap [_ 1 /2/3 /4 ]" .  

GlobalFloor  refe rs to wha t is defi ne d for " Fl o o r [_ 1 /2/3 /4 ]" .    

HighBarrier  refe rs to wha t is defi ne d for "Ba rri e r[_1 /2 /3 /4 ]" .  

HighBonus  refe rs to wha t is defi n ed for " Flo o r [_1 /2 /3 /4 ]" .    

Knock -InThreshold[_1/2/3/4] m e an s th e perfo rm a nc e th a t, onc e reac h ed , trig g e rs [a Europ e a n ] [a n Am e ri c an ] 

[a Ran ge ] Knoc k - In Eve n t.  

Lag me a ns a numb e r of date s.  

Leverage  refe rs to wha t is defin e d for  " Pa rti ci p a ti o n [_ 1 /2 /3 /4] " .    

LeverageFactor  refe rs to wh a t is defin e d fo r "Pa rtic i pa ti on [_1 /2 /3 /4 ] " .  

LeveragePercentage  refe rs to wha t is defin e d for "Pa rtic i p ati o n [_ 1 /2 /3 /4 ] " .   

LowBarrier  refe rs to wha t is defi n ed for "Ba rrie r[_ 1/2 /3/4 ]" .  

LowBonus  refe rs to wha t is defi n ed for " Flo o r [_1 /2 /3 /4 ]" .    

LowerBound [_1/2]  refe rs to wha t is defi n ed for "Ba rrie r[_ 1/2 /3 /4 ]" .  

NbCalls o r  NbPu ts o r NbDi gi ts Down or NbDi g i tUp or Pro duc tNu mb e r or Uni tVa ni ll a Numbe r or Opti on s Num b e r  

m e a ns the num be r of com p one n ts us ed to dete rm in e the Pro d u ct Am ou n t(s ).  

NbDigits Down  refe rs to wha t is defi ne d "Nb Cal ls " .   

NbDigitUp  refe rs to wha t is defi n e d for " NbCa l ls " .    

NbPuts  refe rs to wha t is define d for " NbCa ll s " .    

Number of Days m e a n s the num b e r of days to be obse rve d to dete rmi n e an eve n t.  

OptionsNumber re fe rs to what is defin e d fo r " Nb Cal ls " .  

Participation[_1/2/3/4]  o r Fina l Pa rtic ip a tio n or Cal l Pa rti ci p ati o n or PutPa rti ci p a ti o n or Leve ra g e Pe rc en ta ge or 

Leve ra g e or Leve rag e Fa c to r or Fac to r[_1 /2 ] mea n s th e mul ti p li ca ti ve fac to r appl i ed to one or seve ral 

comp o n en t(s ) of a Prod uc t Form u l a  in ord e r to eith er inc reas e or dec rea s e the exp o s u re to thes e com po n e nt(s ) 

of a Prod u ct Fo rm u la .  

PhysicalDeliveryStrikePrice  means th e strik e pric e of the rel e va nt Und e rl yin g to be cons i de re d for the 

dete rm i n ati on of the num b e r of Del i ve ra b le As s ets to b e del ive re d upo n sett l em en t by wa y of Phys i c a l Deli ve ry 

as spec i fie d in the app l ic a bl e Fi n a l Term s .  

ProductNumber  refe rs to what is defin e d fo r " Nb Cal ls " .    

PutParticipation  refe rs to wha t is defi n ed for "Pa rtic ip a tio n [_ 1 /2 /3/4 ] ".   

SecondHigh Barrier  refe r s to wha t is defi n ed for "Ba rrie r[_ 1/2 /3 /4 ]" .  

SecondLow Barrier  refe rs to wha t is defi n ed for "Ba rrie r[_ 1/2 /3 /4 ]" .  
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Spread  means the perc e nta g e to be adde d to the rele va n t Fixi n g or re fe re nc e rate .  

Strike[_1/2/3/4]  o r Fin al Strik e [_ 1 /2 /3/4 ] or Strik e Call or  Stri ke Pu t or Stri ke Dig it or  Stri k e Dig i tA or Stri ke Dig itB or 

Stri k e Dig i tDo wn or Stri ke Digi tUp mea ns th e am ou n t or leve l or perfo rm a nc e of the rele va nt Und e rl yi n g (s ) tha t is 

(are ) us e d to dete rmi n e the refe re n ce purc h as e or sel li n g price (re sp .  leve l perfo r ma n ce ) of the Und e rl yi n g (s ).  

StrikeCall  refe rs to wha t is defi n e d fo r " Stri ke [_ 1/2 /3 /4 ]" .  

StrikeDigit  refe rs to wha t is defi n ed for "Strik e [_ 1 /2 /3 /4 ]" .  

StrikeDigit A refe rs to wha t is defi ne d for " Stri k e[_ 1 /2 /3 /4]" .  

StrikeDigit B refe rs to wha t is defi ne d for " Stri k e[_ 1 /2 /3 /4]" .  

StrikeDigit Down  refe rs to wha t is defi n ed for " Strik e [_1 /2 /3 /4 ]" .  

StrikeDigit Up refe rs to wha t is defi n ed for " Strik e [_1 /2 /3 /4 ]" .  

StrikePut  refe rs to wha t is defin e d for " Stri k e [_ 1 /2/3 /4]" .  

TargetAmount m ea ns an amo u n t us ed to dete rm i ne the occ u rre nc e of a Targ et Knoc k - In Eve n t.  

Threshold  mean s the th res ho l d und e r or abo ve whi c h the partic i pa ti on to the leve l or perfo rma nc e of the 

Und e rl yi n g (s ) is adj us ted .  

UnitVanillaNumber  refe rs to wha t is defi n ed for  " NbCa ll s " .    

UpCap  refe rs to wha t is defin ed for "Ca p [_1 /2 /3/4 ]" .  

UpFloor  refe rs to wha t is defi ne d for " Flo o r [_1 /2 /3/4 ]".    

UpperBound[_1/2] refe rs to wha t is defi ne d for "Ba rri e r[_1 /2 /3 /4 ]" .  

Upside m e a ns the partic i pa ti on to the perfo rm a nc e or leve l o f the Und e rl yi ng (s ) abo ve the Thre s h o l d.  

W(i,k) o r RW (i ,k )  m e a ns in res p ec t of Val u a ti o n Dat e (i ) and Unde rl yi n g (k ), the wei g h t (us u al l y exp re s s ed in 

perc en ta ge ) ass oc i ate d to the Und e rl yi n g (k ) comp ri se d in the rel e va n t Bas ke t (fo r the avo ida n c e of dou b t, W (i,k) 

may be neg a ti ve ).  

Weight o r  W ei gh tCa ll or  W eigh tDi g i t or  W eig h tDig i tA or  W eig h tDi gi tB or  W eig h tDig i tDo wn or  W eig h tDig i tUp or  

W eig htPu t  me a ns  the wei g ht, us ua l l y exp re s s ed in perce n ta ge , as s oc i ate d to the com p on e n ts us e d to 

dete rm i n e the Pro d uc t Am o un t(s ).  

WeightCall re fe rs to wha t is defi n ed for " W eig h t" .  

WeightDigit re fe rs to wha t is defi ne d for "W ei g ht" .  

WeightDigitA re fe rs to wha t is defin e d for " W ei gh t" .  

WeightDigitB re fe rs to wha t is defin e d for " W ei gh t" .  

WeightDigitDown re fe rs to wha t is de fi ne d for " W eig ht" .  

WeightDigitUp re fe rs to wha t is defi ne d for " W ei g ht" .  

WeightPut re fe rs to wha t is defi n ed for "W eig h t" .  

6. DEFINITIONS RELATING  TO MATHEMATICAL OPER ATORS AND SYMBOLS  

 

+ means th at th e ite m prec ed in g th is sig n is add ed to the item 

fo l l o wi n g  this sig n .  

-  mea ns tha t th e item fo ll o wi n g th i s sig n is ded u cte d from the item 

pre c ed i ng thi s sign .  

/  mea ns tha t th e item prec e din g th is sig n is divid e d by the ite m 

fo l l o wi n g this sig n .  

x o r * means tha t th e item pre ce d ing th is sign wil l be multi pl i e d by the 

ite m fo ll o wi n g thi s sign .  
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> means tha t an item X pre c e din g th is sig n is , or whe n us ed in a 

condi ti on , mus t be, stri ctl y hig h e r th a n an item Y fol l o wi n g th i s 

sig n  

���(���J���������,�I���;�!�<���W�K�H�Q���«�����P�H�D�Q�V���W�K�D�W���;���P�X�V�W���E�H���V�W�U�L�F�W�O�\���K�L�J�K�H�U���W�K�D�Q���<��

fo r suc h cond i ti o n  to be met).  

< means tha t an item X pre c e din g th is sig n is , or whe n us ed in a 

condi ti on , must be, stri c tl y lowe r tha n an item Y fol l o wi n g this sign  

���(���J���������,�I���;���<���W�K�H�Q���«�����P�H�D�Q�V���W�K�D�W���;���P�X�V�W���E�H���V�W�U�L�F�W�O�\���O�R�Z�H�U���W�K�D�Q���<��
fo r suc h cond i ti o n to be met).  

�t or >= means tha t an item X pre c e din g th is sig n is , or whe n us ed in a 

condi ti on , must be, equ a l to or high e r tha n an item Y fol lo wi n g 

th i s sig n  

���(���J���������,�I���;���•���<���W�K�H�Q���«�����P�H�D�Q�V���W�K�D�W���;���P�X�V�W���E�H���H�T�X�D�O���W�R���R�U���K�L�J�K�H�U��
th a n Y for such con d iti o n to be met).  

�d or <= means tha t an item X pre c e din g th is sig n is , or whe n us ed in a 

condi ti on , must be, equ a l to or lowe r th a n an item Y fol l o wi ng th is 

sig n  

���(���J������ ���,�I�� �;�� �”�� �<�� �W�K�H�Q���«���� �P�H�D�Q�V�� �W�K�D�W�� �;�� �P�X�V�W�� �E�H�� �H�T�X�D�O�� �W�R�� �R�U���O�R�Z�H�U��

th a n Y for the con di ti on to be met).  

i from X to Y  mea ns th at with i n th e coun ta b l e lis t of the desi g n ate d ite m to 

whi c h i app l ie s (as defin e d abo ve ), onl y th e item s with a rank 

betwe e n X and Y both inc lu de d (X and Y are inte g e r numb e rs) 

are con si d e re d .  

For eas e of read i n g, tho s e lette rs can be repl ac e d by n,  t, x, y or 

z, bei n g cla ri fie d tha t thi s lis t is not exh a u s ti ve .  

�L���I�U�R�P���;���W�R���<���D�Q�G���•���L�����E�\���H�[�W�H�Q�V�L�R�Q���W�K�H���L�W�H�P���U�D�Q�N�H�G���L�����L�V���H�[�F�O�X�G�H�G��

fro m the abo ve lis t.  

Min(X;Y)  means th a t the cons id e re d leve l is the lowe s t leve l betwe e n th e 

leve l s of the two numb e rs X a nd Y.  

Min o r  min o r  MIN o r Minimum  means , fo r the ite m to whi c h it app li e s, th e lowe s t leve l that th e 

ite m wil l ta ke  

E.g . Min (n fro m 1 to 10) Ref e re n c eFo rmu l ae (n ) mean s th e lowe s t 

leve l am o ng the 10 leve ls that Ref e re nc e Fo rm ul a e (n ) tak e s  

Max(X;Y)  means t ha t the cons i de re d leve l is the hig h es t leve l betwe e n th e 

leve l s of the two numb e rs X and Y.  

Max o r  max o r  MAX o r  Maximum  means , for th e item to whi ch it app li es , the high es t level th at the 

ite m wil l ta ke  

E.g . Ma x(n fro m 1 to 10) Ref e re nc e Fo rm ul a e (n ) means th e 

hig h es t leve l am o n g the 10 leve ls tha t Refe ren c e Fo rmul a e (n) 

ta k es  

∑ 𝑜𝑟 𝐒𝐮𝐦 (𝐧 𝐟𝐫𝐨𝐦 𝟏 𝐭𝐨 𝐗) 𝐨𝐫 𝐒𝐮𝐦

𝑋

𝑛=1

 
m e a ns , fo r the item to whi c h it app l ie s , th e sum of the X leve ls 

th a t the ite m wil l ta ke .  

Su m of a and b mea n s a + b.  

E.g .:  �¦
� 

10

1n

Ref e re nc e Fo rm ul a e (n ) mea ns the Sum of the 10 
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l e ve l s th at Refe re nc e Fo rm ul ae (n ) tak es whe n n varie s from 1 to 

10.  

1

X
× ∑ 𝑜𝑟 𝐀𝐯𝐞𝐫𝐚𝐠𝐞(𝐧 𝐟𝐫𝐨𝐦 𝟏 𝐭𝐨 𝐗) or 𝐀𝐫𝐢𝐭𝐡𝐦𝐞𝐭𝐢𝐜 𝐀𝐯𝐞𝐫𝐚𝐠𝐞

𝑋

𝑛=1

 
E.g .:  Refe re n c e Fo rmu l a e (n ) mea ns th e Ari th me tic 

Ave ra g e of the 10 leve l s th a t Ref e re nc e Fo rm ul a e (n ) tak e s.  

 

�G�;�G or Abs (X)  or Absolute Value of X  means the maxi m u m betwe e n X and - X.  

Xn o r  X^n  means tha t the leve l to be cons i d e re d is the res u lt of X mul tip l i ed 

by its el f "n - 1 " ti me s  

(E.g .: 2
5 

m ea n s 2*2*2 *2*2 (i.e . 2 mul ti pl i ed by its e l f 4 tim es ) = 32).  

a power b o r  POW(a,b) or  a^b  means the exp o n e n ti a l fu nc ti on of b with base a.  

�¥�; or the squa re root of X  means tha t the level to be con s i de re d is the numb e r whi c h whe n 

mul ti p li e d by itse l f give s X  

���(���J�������¥����� �������V�L�Q�F�H�����
����� �������� 

�–
� 

x

n 1

o r Product  
means , for th e item to whi c h it app li e s , th e pro d uc t of the x leve l s 

th a t the ite m wil l ta ke .  

Pro d u ct of a and b mean s a x b.  

E.g .: �–
� 

��
3

1

)1(

n

n  means (1+1 )(2 +1 )(3 +1 )  = 2 × 3  × 4  = 24  

LN(x) = ln(x) = Ln(x)  means log a ri thm to the base e of x, for exa m p l e LN(2) = 0.6 93 1 5 .  

INT(x) means th e fun cti on whi c h give s th e integ e r part of the numb e r x 

(ro u n d ed down to the clos es t inte g e r num b e r).  

E.g .: INT(2 .3 ) = 2, INT(1 .6 ) = 1, INT( - 1 .4 ) = - 2, INT( - 4 .6 ) = - 5.  

IND(condition)  means the cha ra c te ri sti c fun c ti o n of the c on di tio n whi c h is equ al 

to 1 if the cond i tio n is satis fie d and whi c h is equ a l to 0 if the 

con di ti on is not satis fi ed .  

E.g .:  

S(0 ): Clos i n g Pri ce of the Unde rl yi n g on Val u a ti o n Date (0 )  

S(1 ): Clos i n g Pri ce of the Unde rl yi n g on Val u a ti o n Date (1 )  

if S(0 ) > S(1 ) , the n IND(S(0 )>S(1 )) = 1  

if S(0 ) = S(1 ), the n IND(S(0 )>S(1 )) = 0  

if S(0 ) < S(1 ), the n IND(S(0 )>S(1 )) = 0  

Ratio  Rati o betwe e n a and b mea n s a / b  

Difference  Diffe re nc e betwe e n a and b mea n s a �± b  

Sign(a)  �P�H�D�Q�V�������L�I���D���•�������D�Q�G����- 1 ) if a < 0  

�¦
� 

�u
10

1n
1 0

1
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ADDITIONAL TERMS AND  CONDITIONS FOR STRUC TURED NOTES 

Th e fo l l o wi n g Add i tio n a l Terms and Con d iti o ns rel ati n g to a parti c ul a r Typ e of Stru c tu re d Not e s (th e Additional Terms 

and Conditions for Structured Notes ) sha ll form part of the Gen e ra l Terms and Con di ti ons of the Notes and sha l l app l y 

to any Typ e of Struc tu re d Notes spe ci fi ed in the appl i ca b le Fin a l Terms .  

The Ad d i ti on a l Terms and Cond i ti on s for Struc tu red Notes mea n col le c ti ve l y the Ad di tio n a l Term s and Con d iti o ns rel a ting 

to Sha re Link e d Not es , to Inde x Lin k e d Not es , to SGI Ind e x Lin k e d Note s , to Dep os i t a ry Rec e ip ts Lin k ed Not e s , to ETF 

Lin ke d Note s, to Ref e ren c e Rate Lin ke d Note s, to Forei g n Exc h a n g e Rat e Link ed Not es , to Comm o di ty Lin k ed Not es , to 

Fun d Lin ke d Notes , to Cre di t Lin k ed Notes , to Infl a ti o n Lin ked Note s , to Bon d Link e d Note s, to ETP Lin k e d N ote s , to Non 

Equ i ty Se c u ri ty Link e d Note s , to Pre fe re nc e Sha re Lin k ed Note s , to W arra n t Link e d Note s , to Futu re Link e d Notes and to 

Portf o li o Lin ke d Note s .  

In the cas e of any con fl i ct betwe e n th e pro vi s i o ns of  the Add i ti on a l Term s and Con d iti o ns fo r Stru c tu red Not e s and th e 

Add i tio n al Term s and Con di ti o n s rel a tin g to a partic u la r Und e rl yi n g ,  th e pro vi s io n s of the Add i ti o n al Term s and 

Con d i ti o ns re la ti ng to the partic u l a r Und e rl yi n g shal l pre va i l .  

The paym e n t of  prin c ip a l and /o r inte re st in resp e ct of a Type of Stru c tu re d Not es sub j e ct to Add iti o na l Term s and 

Con d i ti o ns fo r Stru c tu re d Not es may be dete rm i ne d or cal c ula te d by refe re nc e to one or more th a n one Pro d uc t Fo rm u la 

(s u ch Pro d uc t Fo rm u la as des c rib e d in t he Addi ti on a l Terms and Cond i tio n s rel a ti n g to Form u la e ), if app li ca b l e ) based 

on or refe rri n g to one or more th a n one Und e rl yin g or refe rrin g to one or more th an one cre d i t eve n t or bond eve n t if a 

Refe re nc e of the Pro d uc t (s u ch Ref e ren c e of the Pro du c t a s desc ri be d in the Add iti o na l Term s and Con d i ti o ns rela tin g to 

Form ul a e ) is spec i fi e d for thi s Typ e of Stru c tu re d Note s in the appl i ca b le Fin a l Terms .  

Som e of the pro vi si o ns in the Add i tio n al Term s and Con d i ti on s fo r Stru c tu re d Notes may not appl y (or may not app l y to 

the sam e exte n t) in res p ec t of Cert i fic a tes and /o r Note s to be lis te d and /o r admi tt ed to tra d in g on a regul a te d mark et or a 

mul ti l a te ra l trad i ng fa c il i ty org an i s ed and man a ge d by Bors a Ita l ia n a S.p .A. ,  as spe c ifi e d in the rel e va n t pro vi s io n s o f the 

Add i tio n al Term s and Con d iti on s for Struc tu red Notes .  

1. GENERAL DEFINITIONS  

Structured Notes  shall mea n, if so spe c ifi e d in the cla us e "Typ e of Struc tu red Note s " in the appl i ca b le Final 

Term s to a Seri es of Note s, Not e s whi c h may be Sha re Lin k e d Note s,  In de x Lin k e d Note s , SGI Ind e x Lin k e d 

Not e s , Depo si ta ry Rec ei p t Link e d Not es , ETF Link e d Not es , Ref e re n ce Rat e Lin ke d Not es , Fo rei g n Exc h a n ge 

Rat e Lin ke d Not es , Com mo d ity Lin k e d Not es , Fu n d Lin k ed Not e s , Cred it Link e d Not es , Infl a tio n Link e d Not es , 

Bon d Li n ke d Not es , ETP Link e d Note s , Non Equi ty Secu ri ty Lin ke d Note s , Pre fe ren c e Sha re Lin ke d Note s , 

W arra n t Link e d Notes , Futu re Lin ke d Note s , Po rtf ol i o Link e d Not e s or a comb i na ti on of these typ e s of Note s .  

Fo r the purpo s es of thes e Addi ti o na l Terms and Cond i t io n s for Stru ctu re d Notes :  

Underlying  shal l mean , if so spe ci fi ed in the cla us e " Underlying(s) " in the appl i ca b le Fi n a l Term s, a Sha re 

and /o r a Depo si ta ry Rece i p t and /or In de x and /o r a n  SGI Ind e x and /o r a Fun d and /o r an ETF and /o r a 

Com m od i ty and/o r Comm o di ty In d e x and /o r In fl a ti o n Ind e x and /o r Refe re nc e Rat e and /o r Fo re ig n Exc h a n ge 

Rat e and /o r an ETP and /o r a Non Equ i ty Sec u rity and /o r Pre fe re nc e Sha re and /o r W arra n t and /o r Fu tu re (s ) 

an d /o r CDS Sprea d and /o r Portf o l io or a bas ke t th e re o f (ea ch as defi n ed in the rele va n t Add i tio n al Term s and 

Con d i ti o ns ).  

2. ADMINISTRATOR/BENCHM ARK EVENT 

�7�K�L�V�� �&�R�Q�G�L�W�L�R�Q�� �D�S�S�O�L�H�V�� �L�I�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �V�S�H�F�L�I�\�� �W�K�D�W�� �³�%�H�Q�F�K�P�D�U�N�� �5�H�J�X�O�D�W�L�R�Q��-  �%�H�Q�F�K�P�D�U�N�´�� �L�V��
a p p li c ab l e .  

Upo n th e occ u rren c e or lik el y occ u rren c e , as dete rmi n e d by the Cal c ul ati o n Age n t, of an 

Adm i ni s tra to r/Be n ch m a rk Even t to an Und e rl yi ng (the Affected Underlying ) on or afte r th e Is su e Date the 

Cal c ul a tio n Age n t may:  

(A)  adj us t the Aff e cte d Und e rl yi ng  as it may dete rm in e app rop ri a te to acc ou n t fo r the rel eva n t eve n t or 

circu ms ta nc e and , with o u t lim ita ti on , suc h adju s tm e nts may inc l ud e d sel ec tin g a suc c es so r Und e rl yi n g 

whi c h is rep re se n tati ve of the same eco n om ic or geo g rap h ic sec to r, and mak in g any oth e r cha ng e or 

adj us tme n t to the term s of the Not es incl u di n g whe re app l ic a b le to refl ec t any inc rea s ed cos ts of the 

Is s ue r pro vi d in g suc h exp o s u re to the suc c es so r Und e rlyi n g and , in the cas e of more th a n one 
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s u cc es s o r Und e rl yi n g , mak i n g pro vi s io n for all o c a tio n of exp o s u re betwe e n the succ es s o r Und e rl yi n gs; 

or  

(B)  If the Cal cu l a ti o n Age nt has not mad e an adj us tme n t in ac co rd a nc e with A abo ve , the n the Cal cu l a ti on 

Age n t, ac ti n g in goo d fa i th , may eith e r:  

(ii )  cons i d e r suc h eve nt as an eve n t trig g e rin g an earl y red emp ti o n of the Not es (he re a fte r, an 

Earl y Red e m pti o n Eve n t). In tha t cas e , the Iss u e r sha ll te rm i n ate its obli g a ti o ns unde r the 

Not e s and shal l pay or caus e to be pai d an Earl y Red em p ti o n Am o un t bas ed on the Mar k et 

Val u e as defin e d in Con d i ti o n 5.9 of the Gen e ral Term s and Con d i ti o ns of the Note s
1
; or  

(ii i )  app l y Mon e ti s a tio n unti l th e Matu ri ty Dat e (as defi n ed in Con d i tio n 5.18 of the Gen e ral Term s 

and Cond i ti o ns )  

W her e:  

Administrator/Benchmark Event  mean s , in rela ti on to any Ben ch m a rk , th e occu rre n ce of a 

Benc hm a r k Mod i fi ca ti on or Ces s ati o n Eve n t, a Non - App ro va l Eve n t, a Reje c ti o n Eve n t or a 

Sus p en s io n /W ith d ra wa l Eve n t all as dete rm i ne d by the Calc ul a ti on Ag en t.  

Benchmark  means any fig u re whi c h is a benc hm a rk as defi ne d in BMR and whe re any am ou nt 

paya b l e or del i ve ra bl e unde r th e Not e s , or the val u e of the Not e s , is dete rm i ne d by refe ren c e in who l e 

or in part to suc h fi gu re , all as dete rm i n ed by the Calc u la ti on Age n t.  

Benchmark Modification or Cessation Event  mean s , in res pe c t of the Benc hm a rk any of the 

fol l o wi n g h as occ u rred or wil l oc c u r:  

(a)  any materi a l cha n ge in suc h Ben c hm a rk ;  

(b)  th e perm an e n t or ind e fi n i te can c e ll a ti o n or ces sa tio n in the pro vi s i on of suc h Ben c hm a rk ;  

(c )  a reg ul a to r or oth e r off ic i al secto r enti ty pro hi b its the us e of suc h Ben ch m a rk .  

BMR mean s th e EU Ben ch m ark Reg ul a tio n (Reg u la ti on (EU) 201 6 /1 0 11 ).  

Non-Approval Event  mea n s , in res p ec t of the Benc h ma rk :  

(a)  any autho ris a tio n , reg is trati o n, rec og n iti o n, end o rs e me n t, equ i va l e nc e or app ro va l in res pe c t 

of the Benc hm a rk or the adm in i s tra to r o r spo ns o r of the Ben c hm a rk has not been or wil l not 

be obta i ne d ;  

(b)  th e Benc hm a rk or the adm i ni stra to r or spon so r of the Benc hm a rk has not bee n or wil l not be 

inc lu d ed in an off ic i al re gi s te r; or  

(c )  the Benc hm a rk or the admi n is tra to r or spo ns o r of the Be n c hm a rk does not or wil l not ful fi l any 

leg al or reg u l ato ry req u i re m ent app l ic a bl e to the Not es , th e Is s ue r, th e Calc u la ti on Age n t or 

the Benc hm a rk ,  

in each case , as requ i red und e r any app l ic a bl e law or reg u l a tio n in orde r fo r any of the Is s u e r, th e 

Cal c ul a tio n Age n t or any othe r enti ty to perfo rm its obl i ga ti o ns in res p ec t of the Note s . For the 

avo i d a nc e of dou b t, a Non - Ap p ro va l Eve n t sha l l not oc cu r if the Benc h ma rk or the adm i n is trato r or 

spo ns o r of the Benc hm a rk is not or wil l not be incl u d ed in an off i c i a l reg is te r bec au s e its auth o ris a ti o n, 

reg i stra tio n , rec og n i ti o n , endors e me n t, equ i val e nc e or app ro va l is sus p e nd e d if, at the tim e of suc h 

susp e ns i on , the con ti n u ed pro vi s i on and us e of the Benc hm a rk is perm i tte d in res pe c t of the Notes 

und e r the app li c a b l e law or reg u l a ti o n durin g the peri o d of suc h sus p e ns i on .  

Rejection Event  mean s , in res p ec t of the Ben c hm a rk , the rel e va n t comp e ten t authori ty or oth e r 

rel e va n t offi c ia l bod y rej ec ts or refu s e s or wil l rej e ct or refu s e any app li c ati on fo r auth o ri s ati on ,  

reg i stra tio n , rec o g ni tio n , endo rs e me n t, equ i va l en c e, app ro val or inc l us i on in any off ic i al reg is te r whi c h , 

in eac h cas e , is req u i re d in rela ti o n to the Note s , th e Ben chm a rk or the adm in i stra to r or spo n so r of the 

Ben c hm a rk unde r any app li cab l e law or reg u l a ti on fo r any of the Iss u e r, the Calc u la ti on Age n t or any 

oth e r enti ty to perfo rm its obli ga ti o ns in res p ec t of the Notes .  

                                                      
1
  Subp ar agr ap h A s hall not ap pl y t o N ote s to be lis te d o n th e Itali a n E xc ha nge (Borsa Itali an a S.p .A .).  
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Suspension/Withdrawal Event  mean s , in res pe c t of the Ben c hm a rk:  

(a)  th e rele va n t comp e ten t auth o ri ty or othe r rele va n t offi ci a l bod y sus pe n ds or with d ra ws or wil l 

susp e n d or with d ra w any auth o ri sa ti on , reg is tra ti o n , rec o gn i ti on , end o rs em e n t, equ i va len c e 

dec is io n or app ro va l in rel a tio n to the Benc hm a rk or the adm in is tra to r or spo ns o r of the 

Ben c hm a rk whi c h is req u i red und e r any appl i ca b le law or reg u l ati on in ord e r for any of the 

Is s ue r, th e Calc u la ti on Age n t or any oth e r enti ty to perfo rm its obl ig a tio n s in res p ec t of the 

Not e s ; or  

(b)  the Ben c hm a rk or the adm in i stra to r or spo ns o r of the Benc hm a rk is or wil l be rem o ve d from 

any off i c ia l  regi s ter whe re inc lu s i on in suc h regi s te r is or wil l be req u i red und e r any appl i cab l e 

law in ord e r fo r any of the Iss u e r, the Cal cu l a ti o n Age n t or any oth e r entity to perfo rm its 

obl ig a tio n s in res pe c t of the Note s .  

Fo r th e avo id a nc e of doub t, a Sus pe n si o n /W ithd ra wa l Eve n t sha l l not oc cu r if suc h auth o ris a ti o n , 

reg i stra tio n , rec og n i ti o n , endors e me n t, equ i val e nc e dec is ion or app ro va l is or wil l be sus p e nd e d or 

whe re inc l us i on in any off ic i al reg i s te r is or wil l be with d rawn if, at the ti m e of such sus p e ns i o n or 

with d ra wa l , th e con tin u e d provi s i o n and us e of the Ben chm a rk is permi tt ed in resp e c t of the Not e s 

und e r the app li ca b l e law or reg u l a ti o n durin g the peri o d of suc h sus p e ns i on or with d ra wa l .  

Fo r th e avo i da n ce of doub t, the abo ve is add i tio n al , and with o u t prej u di c e , to any oth e r term s of the Not e s .  In 

the eve n t th a t und e r any such te rm s any oth e r con se q ue n ces cou ld app l y in rela ti on to an eve n t or oc cu rre nc e 

th e sub je c t of an Admi n is tra tor/Be n ch m a rk Eve n t, the Is s ue r shal l dete rm in e whi c h te rm s sha ll ap p l y in its sole 

and abs ol u te dis c re ti on .  

3. CHANGE IN LAW, HEDGI NG DISRUPTION, INCRE ASED COST OF HEDGING , HOLDING LIMIT EVEN T, 

INSOLVENCY FILING AN D CONSEQUENCES  

Th e fol l o wi n g Con d i ti o ns wil l app l y if the app l ic a bl e Fina l Term s spe ci fy tha t "Typ e of Stru c tu r e d Notes " is sta ted 

as bei ng "Sh a re Lin ke d Note s" , 'In de x Lin k ed Note s" , "SGI In d e x Lin ke d Note s" , "Depo s ita ry Rec ei p ts Lin ke d 

Not e s ", "Refe re nc e Rate Link e d Note s" , "Fo rei g n Exc h an g e Rate Lin k ed Not es ", "Cre d i t Link e d Note s" , 

"In fla ti on Lin k ed Not es " , "Bo nd Link e d Note s" , "No n Equi ty Lin ke d Note s" , "Prefe re nc e Sha re Lin ke d Note s", 

"W arra nt Lin k ed Note s " and/o r "Fu tu re Lin ke d Note s " is app l ic a b le .  

Upo n the occ u rre nc e or like ly oc c u rre nc e , as dete rmi n e d by the Calc u la ti on Age n t, of any of the fol l o wi ng 

eve n t s rela tin g to an Und e rl yi n g (th e Affected Underlying )  and /o r Ref e ren c e Enti ty(i e s ) (th e Affected 
Reference Entity(ies) ) and /o r Bo n d (s ) (th e Affected Bond(s) )  on or afte r the Iss u e Date :  

(i)  Change in Law  means in res p ec t of Not e s tha t have one or more Und e rl yi ng (s ) and /or Ref e re n ce 

Enti ty(i es ) and /o r Bon d (s ), th at, on or aft e r th e firs t to oc cu r of (a) the Iss ue Dat e , (b) the tra d e date of 

any Hed g e Posi tio n , and (c ) the fi rs t Val ua ti on Dat e of the Not e s (if app li ca b l e ) (i) due to the ado pti on 

of, or any cha n ge in, any app lic a b le law or reg u la ti on (in c lu d in g with o u t lim i ta ti o n, any law or reg u la tio n 

in res p ec t of tax, sol ve nc y or cap ita l requ i rem e n ts and , with resp e ct to SGI Ind e x Link e d Not e s onl y, 

any re g u la ti on , rul e or proc e du re of any Exc h a n g e on whi ch any In de x Com p o n e n t or any com p on e n t 

th e re o f is tra de d ) (th e Applicable Law and Regulation ) or (ii ) due to the prom ul g a tio n of or any 

cha ng e in the inte rp re ta ti on by any cou rt, tri b un a l or regu l a to ry aut h o ri ty with comp e ten t juri s di c ti o n of 

any app l ic ab l e law or reg u l a tio n (inc l u di n g any ac tio n tak e n by a taxi n g auth o ri ty or bro ugh t in a court 

of com p ete n t juri s di c ti o n ), the Cal c ul a tio n Age n t dete rm i ne s in good fai th tha t :  

�¾ in resp ec t of AEJ Clos e d Mark e ts , it wil l , or the re is a substa n ti al lik el i h oo d tha t it wil l , with i n 

th e next 30 cal en d a r days , but befo re th e Matu ri ty Dat e of the Not e , beco m e, or it has 

bec om e ill e ga l fo r Soci é té Gén é ra l e or any of its aff i li a te s to mai n tai n th e agre em e n t ente re d 

into with Soci é té Gén é ra l e or any of its aff i li a te s by the Iss u e r of the Not es rel a tin g to the 

Und e rl yi n g of the Note s and /o r Refe re nc e Enti ty(i es ) and /o r Bon d (s );  

�¾ in res p ec t of each oth e r Unde rl yi n g ,  it has bec om e ille g a l fo r Soci é té Gén é ral e or any of its 

aff i li a tes to main ta in th e agree m e nt ente re d into with Soci été Gén é ral e or any of its aff i lia te s 

by the Is su e r of the Note s relati n g to the Und e rl yin g of the Note s  and/o r Refe re nc e Entity(i e s ) 

and /o r Bon d (s ) .  

W here :  
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AEJ Closed Markets  �P�H�D�Q�V���3�H�R�S�O�H�¶�V���5�H�S�X�E�Oi c of Chi n a, Ind i a , Ind o n es ia , Kore a, Mal a ys i a , Pak is tan , 

Phi l ip p i ne s , Tai wa n , Tha i l a n d, Vie tn am  

(ii )  Hedging Disruption  �P�H�D�Q�V�����X�Q�O�H�V�V���L�W���E�H�L�Q�J���V�S�H�F�L�I�L�H�G���D�V���³�1�R�W���$�S�S�O�L�F�D�E�O�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V��

i n res pe c t of Not es th a t have one or more Unde rl yi ng (s ) a nd /o r Ref e ren c e Enti ty(i e s ) and/o r Bon d (s ), 

th a t Soc i été Gén éra l e or any of its affi l ia tes is una b l e, afte r us in g comm e rc i al l y reas o n abl e effo rts , to 

eith e r (a) ac qu i re , es tab l is h, re - e s ta b l is h , subs ti tu te , mai n tai n , unwi n d and /o r dispo s e of any 

tra n sa c ti o n (s ) or as se t(s ) it dee m s nec es sa ry to hed g e the marke t risk (or any oth e r rele va n t pri ce risk 

inc lu d in g , with o u t lim i ta ti on , the bon d pric e ris k , cre d it pric e risk , curre n c y risk , equi ty pri c e risk , 

divi d e nd risk , inte re st rate ris k , fo re i gn exc h a n g e ris k , warra n t pri c e ris k ) of ente rin g into and 

perfo rm i n g its obli g a ti o ns with resp e ct to the Note s or any agre em e n t ente re d into by the Iss u er with 

Soc i été Géné ra le or any of its aff il i a te s in rel ati o n to the Note s ; or (b) fre el y rea li se , rec o ve r, rec e i ve , 

re p a tria te , remi t or tra ns fe r the pro ce e ds of any Hed ge Pos i tio n s or any agre em e n t ente re d into by the 

Is s ue r with Soc ié té Gén é ral e or any of its aff il i ate s in rel a tio n to the Note s (ei th e r betwe e n ac co u nts 

with i n th e juri s di c ti o n of the Hed g e Pos i ti o ns (th e  Affected Jurisdiction ) or, as the cas e may be, from 

ac co u n ts with i n th e Aff ec te d Juris d ic tio n to ac c ou n ts situ ate d outs id e of the Aff ec ted Juri s d ic tio n ); or 

(c ) (on l y in the cas e of Bond (s )) rec ei ve or be lik e l y to rec ei ve und e r th e Bon d (s ) th e paym e n t of  any 

sum due and paya b le und e r th e Bon d (s ), but with o u t a Bon d Eve n t Dete rmi n a ti o n Dat e having 

oc cu rre d .  

In addi tio n , for Sha res trad e d thro u g h th e Chi n a Con n ec t Servi c e s , th e defin i tio n of Hed gi ng Dis rup ti on 

is com pl e ted as fol l o ws : "us ing comm e rc i al l y re a so n ab l e effo rts " to hedg e th e risk s with res p ec t to the 

tra n sa c ti o n (s ) refe rred to in Hed g i ng Dis rup ti on does not inc l ud e th e us e of any quo ta gra n ted to 

Soc i été Géné ra l e or its Affi li a te s und e r the Qual i fi e d Fo rei gn In sti tuti o na l Inve s to r (QFI I) or Ren mi n bi 

Qua l i fie d Fore ig n Ins titu tio n al Inve s to r (RQFI I) sch e me s .  

(ii i )  Increased Cost of Hedging  �P�H�D�Q�V���� �X�Q�O�H�V�V�� �L�W�� �E�H�L�Q�J�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�1�R�W�� �$�S�S�O�L�F�D�E�O�H�´�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H��

Fi n a l Terms in res pe c t of Note s tha t have one or more Und e rl yi ng (s ) and /o r Refe ren c e Enti ty(i e s) 

and /o r Bond (s ), tha t Soci é té Gén é ra l e or any of its aff i li a te s wou l d inc u r a mate ria l l y inc re as e d (as 

comp a re d with circu ms ta nc es exi s ti n g on the date (s ) on whi c h Soci é té Gén é ral e or any of its affi l ia tes 

ente rs into th e Hed ge Pos i ti on s in res pe c t of the N otes ) am o u nt of tax, duty, exp e n s e or fee (oth e r 

th a n brok e rag e com mi ss i on s ) to (a) ac q u i re , es ta b li s h, re - e s tab l is h , sub s ti tu te , mai n tai n, unwi n d or 

dis po s e of any tra ns a cti o n (s ) or ass e t(s ) it deem s nece ss a ry to hed ge th e mark e t risk (or any oth er 

rel e va n t pric e ris k inc lu d in g , with o u t lim ita tio n , th e bon d pri c e ri s k , cre d i t pri ce ri sk , curren c y ri s k , equ i ty 

pri c e ris k , divi de n d ris k , inte res t rate risk , fore ig n exc h a ng e ris k , warra n t pri ce ris k ) of ente ri n g into and 

perfo rm i n g its obli g a ti o ns with resp e c t to the Note s or any agre em e n t ente re d into by the Iss u er with 

Soc i été Gén é ra l e or any of its aff i li a tes in rela tio n to the Note s or (b) free l y real i se , rec o ve r, rece i ve , 

rep a tria te , remi t or tra ns fe r the pro ce e ds of any Hed ge Pos i tio n s or any agre em e n t e nte re d into by the 

Is s ue r with So ci é té Gén é ral e or any of its aff i li a te s in rel a tio n to the Notes .  

(iv)  Holding Limit Event  means, exc e p t in case of Bon d Lin k e d Notes , as s um in g the Hyp o th e tic a l 

In ve s to r is Soc i é té Gén é ral e and /o r any of its aff il i ate s , th a t Soc i é té Gén é ral e tog e th e r with its 

aff i li a tes , in agg re g a te hold , an inte re s t in any one res tri c ted Und e rl yi ng or Und e rl yi n g com p o ne n t, as 

the case may be, cons ti tu ti ng or like l y to con sti tute (di rec tly or ind i rec tl y) own e rs h i p , con tro l or the 

powe r to vote a  perc e n tag e of any cla ss of voti n g secu ri ti e s of the Und e rl yi ng , or the Und e rl yi ng 

comp o n en t or, of the is s ue r of such Unde rl yi n g or suc h Und e rl yi ng comp o n en t, in exc e s s of a 

perc en ta ge perm i tte d or advi s a bl e , as dete rmi n ed by Soc i été Gén é ra l e , fo r the pur p o s e of its 

comp l ia n ce with th e Bank Hol d i ng Com pa n y Ac t of 195 6 as am en d ed by Sec tio n 619 of the Dod d -

Fra n k W all Stre e t Refo rm and Con s um e r Pro tec ti on Ac t (th e Volcker Rule ), inc lu d in g any req u e s ts , 

reg u l ati on s , rul es , gui de l in e s or dire c ti ve s made by the  rel e va n t gove rnm e n ta l auth o rity und e r, or 

is su e d by the rel e va n t gove rnm e n ta l auth o ri ty in conn e cti o n with , such sta tu tes .  

(v)  In res pe c t of any Und e rl yin g tha t is a Share , a Dep os i ta ry Rec e ip t, a Pre fe re nc e Sha re or a W arra nt, 

Insolvency Filing  mean s , in res p ec t of Not es th at have one or more Und e rl yi n g (s ) th at the Com pa n y 

ins ti tu te s or has insti tute d aga i n st it by a regu la to r, supe rvi s o r or any simi l a r off ic i al with prim a ry 

ins ol ve n c y, reh a bi l i ta ti ve or reg u l ato ry juris di c ti o n ove r it in the juris di c ti o n of its inc o rp o ra tio n or 

org a n is a ti o n or the juri sd i cti on of its hea d hom e off ic e , or it cons e n ts to a proc ee d ing seek i ng a 

jud gm e n t of ins ol ve n c y or ban k ru ptc y or any oth e r reli e f und e r any ban k ru p tc y or inso l ve n c y law or 
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o th e r sim i la r law aff e c ti n g cred i to rs �¶���U�L�J�K�W�V�����R�U���D���S�H�W�L�W�L�R�Q���L�V���S�U�H�V�H�Q�W�H�G���I�R�U���L�W�V���Z�L�Q�G�L�Q�J- u p or liq u i d ati on by 

it or such regu l ato r, supe rvi so r or simi l a r off ic ia l or it con s e nts to suc h a peti ti o n , pro vi d e d tha t 

pro c ee d in g s insti tu te d or peti tio n s pre s en te d by cre d ito rs and not con se n ted to by the Com p a n y sha ll 

not be deem ed an Inso l ve nc y Fil i ng .  

In the cas e of an eve n t defin ed abo ve , th e Cal cu l a ti o n Age n t may:  

A.  rep l ac e th e Aff ec te d Unde rl yi n g  by a new Und e rl yi ng , the Aff ec ted Refe re nc e Enti ty by a new 

refe re nc e entity or the Aff ec ted Bon d by a new bon d , as the cas e may be, whi c h is rep re s e nta ti ve of 

the sam e eco n om ic or geo g rap h i c sec to r;  or  

B.  in the cas e of Inc rea s ed Cost of Hed gi n g onl y, ded uc t:  

(i)  fro m th e In te re st Am o un t(s ) (if any) due und e r any Not e on the Inte re s t Paym en t Date (s ) 

fo l l o wi n g t he occ u rre n ce of the Inc re as e d Cos t of Hed gi n g, th e amo u n t of any new or any 

inc rea s e of, any ta x, duty, exp e n s e or fee tha t tri g ge re d th e oc cu rre nc e of the Inc rea se d Cos t 

of Hed gi n g incu rre d by Soc ié té Gén é ra l e or any of its affi l i ate s, in rel ati o n to the  Hed ge 

Pos i ti o ns hedg i ng th e paym en t obli g a ti o n of the Iss ue r unde r th e Not es , suc h am ou n t to be 

app o rti o ne d pro rata amo n gst th e outs ta n d in g Not es (th e Reduction Amount ); pro vi d e d 

howe ve r th a t if on an Inte re s t Paym e n t Date on whi c h a Redu c tio n Am o un t sha ll be ded uc te d 

fro m the Inte re s t Am ou n t, th e Red u cti on Amo u n t in resp e ct of one Note is hig he r tha n suc h 

In te res t Am o un t due unde r one Note (pri o r to the dedu c tio n of the Red u c ti o n Amo u n t) on 

such Inte res t Payme n t Dat e , the Inte res t Am o un t shal l be red u c ed  to zero and th e diffe renc e 

betwe e n th e Red uc tio n Amou n t and the In te res t Am ou n t (pri o r to the dedu c ti o n of the 

Red u c ti o n Am ou n t), sha l l be ded u cte d fro m th e In te re st Amou n t(s ) due on one or more of the 

fol l o wi n g In te re s t Paym en t Date (s ) (if any), and if a  Reduc ti on Am ou n t has not bee n dedu cted 

in all or in part aft e r the occ urre n c e of the las t In te re s t Paym e n t Dat e und e r the Not e s, th e 

rem a in i ng Red uc ti on Am ou n t sha ll be ded uc te d fro m the Opti o n al Red em p ti o n Amo u n t (if 

any), th e Autom a tic Earl y Rede m p ti o n Amo u n t (if any), th e Earl y Red e m p ti o n Am o u nt (if any) 

or the Fi na l Red em p tio n Am ou n t whi c he ve r com es firs t (the resu l t of suc h ded uc tio n bei n g 

fl o o red at zero ); or  

(ii )  in the abs e nc e of any Inte re s t Am ou n t in res p ec t of the Not e s , (a) from th e Opti on al 

Red e m pt i on Am ou n t (if any), th e Autom a ti c Earl y Red e mp tio n Am ou n t (if any) or the Earl y 

Red e m pti on Amo u n t (if any) due und e r one Not e on the Opti o n al Red e mp ti on Date (if any), 

th e Auto m a ti c Earl y Red em p tio n Dat e (if any) or the paym en t date of the Earl y Red e mp tio n 

Am o u nt (if any), whi c h e ve r com e s fi rs t, and (b) in the absen c e of any Opti o n al Red e mp tio n 

Am o u nt, Autom a tic Earl y Rede m p ti o n Amo u n t and Earl y Red e mp ti on Am o un t in res p ec t of 

the Not es , fro m the Fi na l Rede m p ti o n Amo u n t due und e r one Not e on the Matu ri ty D ate , in 

eac h cas e aft e r th e oc c u rre nce of the Inc rea se d Cos t of Hed g i n g, th e Red uc tio n Am o un t (th e 

res u lt of suc h ded uc tio n bei n g fl o o red at zero )
2
.  

If the Calc u la ti on Age n t has not made a repl a ce me n t in acco rd a nc e with  A abo ve (or a ded u c ti o n in acc o rda n ce 

with B  abo ve  in the case of Inc re as e d Cos t of Hed gi n g onl y), th e n th e Cal cu l a ti o n Age n t, ac tin g in goo d fai th , 

may eith e r:  

A.  cons i d e r suc h eve n t as an eve n t tri gg e rin g an earl y red em p tio n of the Note s (he re a fte r, an Early  
Redemption Event ). In that cas e , th e Iss u e r shal l te rmi n a te its obli g a ti o ns und e r th e Notes and sha ll 

pay or cau se to be pai d an Earl y Red em p tio n Am o u nt on the bas is of the Mark e t Val ue as defi ne d in 

Con d i ti o n 5.9 of the Gen e ral Term s and Con di ti on s of the Note s
3
; or  

B.  app l y Mon e tis a tio n un til the Matu ri ty Dat e (as defi ne d in Con d i ti o n 5.18 of the Gene ral Term s and 

Con d i ti o ns );  

                                                      
2
  Sub - pa rag ra ph B  sh all n ot a ppl y to  Itali an C ertifi cat es adm itte d t o t radi ng on SeDe X of  Bo rsa Itali an a S.p .A ..  

3
  Subp ar agr ap h A s hall not ap pl y t o N ote s to be lis te d o n th e Itali a n E xc ha nge (Borsa Itali an a S.p .A .).  
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4. PROVISIONS APPLICABL E TO SHARE LINKED NO TES, DEPOSITARY RECE IPTS LINKED NOTES, S GI 

INDEX LINKED NOTES A ND INDEX LINKED NOTE S 

The following Conditions will apply if t �K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V���V�S�H�F�L�I�\���W�K�D�W���‡�7�\�S�H���R�I���6�W�U�X�F�W�X�U�H�G���1�R�W�H�V�·��
�L�V���V�W�D�W�H�G���D�V���E�H�L�Q�J���‡�6�K�D�U�H���/�L�Q�N�H�G���1�R�W�H�V�·�����‡�’�H�S�R�V�L�W�D�U�\���5�H�F�H�L�S�W�V���/�L�Q�N�H�G���1�R�W�H�V�·�����‡�6�*�,���,�Q�G�H�[���/�L�Q�N�H�G���1�R�W�H�V�·��
�D�Q�G���R�U���µ�,�Q�G�H�[���/�L�Q�N�H�G���1�R�W�H�V�·���L�V���D�S�S�O�L�F�D�E�O�H�� 

Fo r th e purpo s es of this parag ra p h of the s e A dd iti o na l Term s and Con d i ti o ns fo r Stru cture d Not es and fo r th e 

purp os e s of the rele va n t Add i tio n a l Terms and Con di tio n s spe c i fi e d as app li c ab l e in the app l i ca b le Fi na l Terms, 

�L�Q�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J�� �&�R�Q�G�L�W�L�R�Q�V���� �W�K�H�� �W�H�U�P�� �³Underlying �´�� �V�K�D�O�O�� �E�H�� �F�R�Q�V�W�U�X�H�G�� �D�V�� �U�H�I�H�U�U�Ln g to a Share and /o r a 

Dep o si ta ry Rec ei p t  and /o r an SGI Ind e x  and /o r an Inde x (ea c h as defi n ed in the rel e va n t Add i tio n al Term s and 

Con d i ti o ns ).  

4.1 DEFINITIONS 

Applicable Hedge Positions m e a ns , in res pe c t of an Und e rl yi n g th a t is not a Dep os i ta ry Rec e ip t, at any tim e, 

Hed g e Pos i ti o ns tha t Soc ié té Gén é ra l e or any of its affi l ia te s dete rm i ne s th a t a Hyp o th e tic al In ve s to r, ac ti n g in a 

comm e rc i al l y re as o na b l e mann e r, wou l d cons i de r nec es s a ry to hed g e th e Note s at tha t time .  

Averaging Date  mean s, in res p ec t of a Va l u ati o n Date and an Und e rl yin g , eac h date spec i fie d as suc h in the 

app li c ab l e Fin a l Terms fo r th e purp o se of dete rmi n i ng an ave ra g e (or if suc h date is not a Sch e du l ed Tra d i ng 

Day, th e next fo l l o wi n g Sch e du l e d Tra d in g Day, unl e ss such day is a Dis rup te d Da y in whi c h cas e it sha l l be 

pos tp o n ed purs u an t to the provi s i o ns of Con di ti on 2 bel o w.).  

Basket  mean s a bas ke t com p os e d of the Und e rl yi ng (ea c h an Und e rl yi ng ) in the rel a ti ve pro p o rti o ns or 

num be rs of Unde rl yi n g spe c ifie d in the appl i ca b le Fin a l Term s .  

Company  mean s , in res pe c t of an Und e rl yin g tha t is a Share or a Depos i ta ry Rec e ip t the is su e r of suc h Sha re 

or Dep o si t e d  Sec u ri ti es rela te d to suc h Depo s ita ry Rec e ip ts or, if app li ca b l e, th e rel eva n t enti ty (inc l ud i n g, 

with o u t lim i tati on , a lim i ted partn e rsh i p ) in whi c h an equ i val en t pro pri e ta ry uni t is held .  

Disrupted Day  mean s , in resp e c t of an Und e rl yi ng (or, in the cas e of a Bask e t of Und e rl yi n g s , in res p ec t of any 

Und e rl yi n g com p ri s in g the Bask e t and obs e rved sep a rate l y), any Sc h ed u l ed Tra d i ng Day on whi c h  

(a)  a rel e va nt Exc h a n g e or Rela ted Exc h a n g e fai ls to open for tra d i n g duri n g its reg ul a r tra d in g sess io n ; or  

(b)  a Mark e t Dis rup ti on Eve n t has oc cu rre d;  or  

(c )  in the cas e of an Und e rl yi n g bei n g an SGI Ind e x, an SGI Ma rk e t Dis ru pti o n Eve n t has oc curre d ;  or  

(d)  in the  cas e of an Und e rl yin g bei n g an Inde x, th e Ind e x Spo ns o r fai ls to publ i sh the Clo si n g Pri ce of the 

Ind e x; or  

(e)  in res pe c t of a Share s trad e d th ro u gh th e Chi na Con n ec t Servi c e s , the Chi n a Conn e ct Servi c e fa i ls to 

ope n for ord e r - ro uti ng duri n g its re gu l a r ord e r - ro u tin g sess i on.  

Fo r th e avo i d an c e of dou b t, with res p ec t to an Und e rl yi n g tha t is a Dep o si ta ry Rec e ip t, a Dis ru p te d Day wil l be 

dee me d to have oc c u rre d if it has occ u rred with res p ec t to the Depo s ite d Secu ri tie s rel ated to suc h Dep o si ta ry 

Rec e ip t.  

Exch ange(s) m e an s , in res p ec t of an Unde rl yi n g th e corre sp o n d in g exc h a n g e or quo ta ti on sys te m spe c ifi ed in 

the appl i ca b le Fi n al Term s , or any suc c es so r exc h a n g e or quo ta tio n sys te m or any sub s ti tu te exc h a n ge or 

quo ta ti o n sys te m to whi c h trad i n g in the Und e rl yi n g has tem p o ra ri l y rel oc a ted (pro vi d ed th a t th e Calc u l ati on 

Age n t has dete rmi n ed th a t the re is com p a ra b le liqu i di ty rel a ti ve to such Und e rl yi n g on suc h tem p o ra ry 

subs ti tu te exc h a n ge or quo tati o n sys tem as on the orig i na l Exc h a n g e ). In resp ec t of Dep o si te d Sec u ri ties 

und e rl yin g an Und e rl yi n g th a t is a Dep o s i ta ry Rec e i p t, Exchange  means th e pri ma ry exc h a ng e or mark e t of 

tra d i ng of suc h Dep o si te d Se cu ri ti es .  

Exchange Business Day  mean s , in res p ec t of an Unde rl yin g (or, in the case of a Bas ke t of Und e rl yi n gs , i n 

res p ec t of any Und e rl yi n g comp ri s ed in the Bas ke t and obs erve d sep a rate l y) any Sc h e du l ed Tra d i n g Day (i) on 

whi c h eac h rele va n t Exc h a n g e and Rel ate d Exc h a n g e are ope n fo r trad i n g duri ng the i r res pe c ti ve reg u la r 

tra d i ng ses si o ns , notwi th s tand i n g any suc h Exc h a n g e or Rel a te d Exc h a ng e clos i n g pri o r to its Sc h e du l ed 

Clo s in g Tim e, and (ii ) (c u mu l ati ve ) (a) whe re the Und e rl yi ng is an Ind e x, on whi c h th e In d ex Spo n s o r pub l is hes 
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th e Clo si n g Pric e of suc h Ind ex, or (b ) in res p e c t of Sha re s tra d e d thro u g h the Chi n a  Conne c t Servi c es , th at is a 

Chi n a Con n ec t Bus i ne ss Day.  

Local Jurisdiction  mean s, in res p ec t of an Und e rl yi ng the juris d ic tio n in whi c h the rel e va n t Exc h a n g e is 

loc ate d .  

Local Taxes  mean s, in res pe c t of an Und e rl yi n g , ta xe s , duti es and simi l a r cha rg es (in  eac h cas e , inc lu d ing 

inte res t and pena l tie s the re on ) im p os e d by the taxi n g auth o rity in any juri s di c ti o n , tha t wou l d be with h e l d from or 

pai d or oth e rwi s e inc u rre d by a Hypo th e ti c al In ve s to r in con ne c ti o n with any App li c abl e Hed g e Pos i ti o ns , 

exc l u d i n g any  corp o ra te inc ome taxe s levi e d on the ove ra l l net inc om e of the Hyp oth e ti c al Inve s to r.  

Market Disruption Event  mean s , in res p ec t of an Und e rl yi n g , th e oc c u rre nc e or exi s te n c e of (A) a Tra d i ng 

Dis ru p ti o n , (B) an Exc h a n ge Dis ru p ti o n whi ch , in eithe r cas e , th e Calc u la ti on Agen t dete rm i ne s is mate ri a l, at 

any ti m e durin g the one hou r peri o d th a t ends at the rel e van t Val ua ti on Tim e or (C) an Earl y Clo s u re , or (D) in 

res p ec t of Sha res tra d ed th rou g h th e Chi n a Con n ec t Servic e s , a Chi n a Con n ec t Dis ru p ti o n , whi c h , i n eith er 

case , th e Cal cu l a ti o n Age n t dete rmi n es is mate ri al , at any ti m e duri ng th e one hou r perio d th a t ends at the 

rel e va n t Val u ati o n Tim e or (E) in res p ec t of Sha res tra de d th rou g h the Chi n a Con n ec t Servi ce s , a China 

Con n e ct Earl y Clo s u re . Fo r the purpo s e hereo f:  

A.  Trading Disruption  means , in res p ec t of an Und e rl yi ng , any sus p e ns io n of or limi ta ti o n imp o se d on 

tra d i ng by the rel e va n t Exc h a n g e or Rel a te d Exc h a n g e or oth e rwi s e and whe th e r by rea s o n of 

move m en ts in pri c e exc e e di ng lim its perm i tte d by the rel eva n t E xc h a n g e or Rel a te d Exc h a n g e or 

oth e rwi s e (a) rel a tin g to the Und e rl yi ng on the Exc h a n g e , or in the cas e of an Ind e x, on the rel e va n t 

E xc h a n g e (s ) rela ti ng to sec u ri ti e s tha t com p ri s e 20 per cen t. or more of the leve l of the rele va n t In d e x 

or (b ) in f utu re s or opti on s contra c ts re la ti ng to the Und e rl yi ng on any rel e va n t Rel a te d Exc h a n g e ;  

B.  Exchange Disruption  mean s, in resp e ct of an Unde rl yi n g , any eve n t (oth e r tha n an Earl y Clo su re) 

th a t dis rup ts or im pa i rs (as dete rmi n e d by the Calc u la ti on Age n t) the abil i ty of marke t parti ci p a nts in 

gen e ral to effe c t tra n sa c ti o ns in, or obtai n mark et val u es fo r (a) th e Und e rl yi n g on the Exc h a n g e, or in 

the case of an Inde x, on the rel e va n t Exc h a ng e (s ) rela tin g to sec u ri ti es tha t com p ris e 20 per cen t. or 

more of the leve l of the rel e van t In d e x, or (b) futu re s or optio n s con tra c ts rela ti ng to the Und e rl yi ng on 

any rel e va n t Rel a te d Exc h a n ge ;  

C.  Early Closure  mean s, th e clos u re on any Exc h a n g e Busi n es s Day of (a) the rele va n t Exc h a n g e, or in 

the case of an Inde x, on the rel e va n t Exc h a ng e (s ) rela tin g to sec u ri ti es tha t com p ris e 20 per cen t. or 

more of the level of the rel e va n t Ind e x or (b) any Rela te d E xc h a n g e, prio r to its Sche d ul e d Clo s in g 

Tim e unl es s suc h earl i e r clos in g is anno u nc e d by suc h Exc h a n g e or Rela te d Exc h a n g e (as th e case 

may be) at lea s t one hou r pri o r to the earli e r of (x) the ac tu al clo si n g ti me fo r th e regu l a r tra d i n g 

sess i on on suc h Exc h a ng e or Rel a ted Exc h a n g e (as th e cas e may be) on suc h Exc h a ng e Bus i n ess 

Day and (y) the sub m is s io n dea d li n e fo r orde rs to be ente red into th e Exc h a n g e or Rela ted E xc h a n ge 

sys te m for exe c u ti o n at the rele va n t Valu a tio n Tim e on suc h E xc h a n g e Bu si n es s Day;  

D.  China Connect Disruption  means (i) any sus pe ns i o n of or lim i tati on im p os e d on rou tin g of ord ers 

(in c lu d in g in res p ec t of buy ord e rs onl y, sel l ord e rs onl y or both buy and sell orde rs ) thro ug h th e China 

Con n e ct Servic e , rel a ti n g to the S ha re on the Exc h a n g e or (ii ) any eve nt (oth e r tha n a Chin a Conn e ct 

Earl y Clo su re ) th a t dis ru pts or im p a i rs (as dete rm in e d by the Cal cu l ati o n Agen t) the abi li ty of the 

marke t partic i p an ts in gen e ra l to ente r orde rs in res pe c t of Sha re s throu g h the Chi n a Con ne c t Servic e ;  

E.  China Connect Early Closure  means th e clos u re on any Chi n a Con ne c t Bus i ne ss Day of the Chi na 

Con n e ct Servi c e prio r to its Sc h e du l ed Clo s in g Tim e unl e ss suc h earl i e r clos i ng ti m e is ann o u nc e d by 

SEHK or the Exc h a n g e , as the cas e may be, at lea s t one hou r prio r to the earl ie r of (i) the actu al 

clos i ng ti me fo r ord e r - ro u tin g th ro u gh th e Chin a Con ne c t Servi c e on such Chi n a Conn ec t Bus in es s 

Day and (ii ) th e subm i ss io n dea d li n e fo r ord e rs to be ente re d into th e Chin a Con n ec t Servi c e sys tem 

fo r exe c u ti on on the Exc h a n ge at the Valu a tio n Tim e on suc h Chi n a Con n ec t Bus in e ss Day.  

Related Exchange(s)  mean s, in res p ec t of an Und e rl yi n g (an d , with res p ec t to a Depo s i ta ry Rec e ip t, the 

rel a ted Dep os i te d Sec u ri ti es ) eac h exc h a n g e or quo ta ti o n sys tem whe re tra d i n g has a mate ri al effe c t (as 

dete rm i n ed by the Cal cu l a ti o n Age n t) on the ove ral l mark e t fo r futu res and opti o ns con tra c ts rela tin g to such 

Und e rl yi n g ,  any succ es s o r exc h a ng e or quota tio n sys tem or any sub s ti tu te exc h a n g e or quo tati on sys te m to 

whi c h tra d i ng in futu res or opti o n s contra c ts rela tin g to an Und e rl yi n g has temp o ra ril y relo c a te d (pro vi de d tha t 
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th e Calc ul a tio n Age n t has dete rmi n e d th at the re is comp a ra b le liq ui d i ty rel a ti ve to the futu res or optio n s 

con tra c ts rela tin g suc h Und erl yi n g on suc h tem p o ra ry sub s ti tu te exc h a n g e or quota tion sys tem as on the 

ori g in a l Rel a te d Exc h a n g e ).  

Relevant Jurisdiction  means , in resp e ct of an Und e rl yi n g , th e rele va n t auth o ri ti e s in the juris d ic tio n of 

inc o rp o ra ti o n or org a ni s a ti o n of the iss u e r of any comp o ne n t secu r i ty.  

Scheduled Closing Time  mean s in resp e ct of an Und e rl yi n g and in res p ec t of an Exc h a n g e or Rel a ted 

E xc h a n g e, ( or in res pe c t of Sha re s tra d ed th rou g h the Chin a Con n ec t Servic e s, Chi na Con n e ct Servi c e ), th e 

sc he d u le d wee k da y clo s in g tim e of such Exc h a n g e  ( or Rel a ted Exc h a n g e or in res p ec t of Sha res tra d ed 

th ro u gh the Chi n a Con ne c t Servi c e s , Chi na Con n ec t Servi c e), with o u t reg a rd to afte r hou rs or any othe r tra d in g 

outsi d e of the regu l a r tra di n g ses si o n hou rs .  

Scheduled Trading Day  mean s in resp e ct of an U nde rl yin g (or, in the case of a Baske t of Und e rl yi n gs , in 

res p ec t of any Und e rl yin g com p ris e d in the Bask e t and obs e rve d sep a ra te l y), any day (i) on whi c h each 

E xc h a n g e and eac h Rel a te d E xc h a n g e, if any, are sch e d ule d to be open fo r tra d in g fo r the i r resp e cti ve reg u la r 

tra d i ng sess io n and (ii ) (c u mu l a ti ve ) (a) whe re th e Und e rlyi n g is an Ind e x, on whi c h th e In d e x Spo n s o r is 

sc he d u le d to publ is h the clo sin g pric e of the Ind e x or (b) whe re the Und e rl yi n g is a Share tra d ed th rou g h the 

Chi n a Con n ec t Servi ce s , on  whi c h th e Chi n a Con n ec t Servi c e is sc h ed u l ed to be ope n for ord e r - ro u tin g for its 

reg u l ar orde r - ro u ti n g ses si o ns .  

Tax Residence Jurisdiction  means , in resp e c t of an Und e rl yi n g th e Loca l Juri sd ic ti on or any juri sd ic ti on of tax 

res i de n ce of the iss u e r of a com p o ne n t sec u ri ty  

Valuation Date  means , in resp e c t of an Und e rl yi n g , each date spe ci fi ed as suc h in the app l ic a bl e Fin a l Term s 

(or, if suc h date is not a Sche d u l ed Tra d i n g Day fo r suc h Und e rl yi n g, th e next fo l l o wi n g Sc h e d ul e d Tra d i ng 

Day).  

Valuation Time  mean s , in res p ec t of an Unde rl yi n g , th e Sc h e du l ed Clos i n g Tim e pro vide d howe ve r th a t if the 

E xc h a n g e clo se s prio r to its Sch e du l ed Clos in g Time , the Val u a ti o n Tim e sha l l be the ac tu a l clos in g ti me of the 

E xc h a n g e.  

4.2 CONSEQUENCES OF DISRUPTED DAYS  

If any Va l u a tio n Date or Ave rag i n g Date spec i fi e d in the app li c a bl e Fin a l Term s (th e Scheduled Valuation Date 
a n d the Scheduled Averaging Date  resp ec ti ve l y) is a Dis ru p te d Day fo r an Unde rl yi ng , the Val ua tio n Dat e or 

the Ave ra g i ng Dat e fo r such Und e rl yi n g sha l l be the fi rs t suc ce e di n g Sc he d ul e d Tra d in g Day th a t is not a 

Dis ru p te d Day in resp ec t of tha t Und e rl yi ng , unl es s eac h of the eig h t Sch e du l e d Tra d in g Days imm ed i a te l y 

fo l l o wi n g the Sc h ed u l ed Va lu ati o n Date or the Sc h ed u le d Ave ra g i ng Date is als o a Dis ru p te d Day . In tha t cas e :  

A.  tha t eig h th Sch e du l ed Tra d i n g Day sha ll be dee me d to be the Valu a tio n Date or Ave ra g in g Dat e, for 

th e Unde rl yi n g notwi th sta n di ng the fac t tha t suc h day is a Dis ru p te d Day,  

B.  the Cal cu l a ti o n Agen t shal l dete rm in e , its goo d fai th esti ma te of t he val u e or leve l of the Und e rl yi ng as 

of the Valu a tio n Tim e on tha t eig h th Sc h ed u le d Tra d i n g Day and the goo d fai th es tim a te of the val u e or 

leve l of the Und e rl yi n g so cal cu l a ted sha l l be deem e d the Clo s i ng Pri ce . In case th e Underl yi n g is an 

Ind e x  (or an  SGI Ind e x) , such dete rm i na tio n by the Cal c ula ti o n Age n t shal l be mad e in ac co rd a nc e 

with th e fo rm ul a fo r and metho d of cal cu l ati n g th e leve l of tha t In d e x (or, as app l ic ab l e , SGI In d e x) las t 

in effe c t pri o r to the occ u rren ce of the fi rs t Dis ru p ted Day us i n g the Exc h a n ge tra de d or quo te d pri c e as 

of the Val ua ti on Tim e on that eig hth Sch e du l e d Tra d i n g Day of each sec u ri ty  or oth er comp o ne nt  

comp ri se d in the Ind e x  (or, as app l ic a bl e , SGI In d e x)  (or if a n eve n t givi n g rise to a Dis rupte d Day has 

oc cu rre d in re s p ec t of the rel eva n t sec u ri ty  or oth e r com p o ne n t  on tha t eigh th Sch e du l ed Tra d i n g Day, 

its goo d fai th es ti m ate of the val u e of the rel e va nt sec u ri ty  or oth e r comp o ne n t  as of the Valu a ti on Tim e 

on that eig h th Sc he d ul e d Tra d in g Day);  

Pro vi d e d tha t if the Un d erl yi ng is inc lu d ed in a Bask e t, the abo ve pro vi si o ns sha ll appl y onl y to the Unde rl yi ng 

aff e cte d by the occ u rre n ce of a Dis ru pte d Day and th e Val u a tio n Dat e or the Ave ra g i n g Date fo r each 

Und e rl yi n g not aff ec ted by a Dis ru p te d Day sha ll be the Sch e d u le d Val u ati o n Dat e or the Sch e du l ed Ave ra gi n g 

Dat e .  
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Provided however that, 

(a )  if a Sche du l ed Ave ra g i ng Dat e is a Dis ru pte d Day, th e Ave rag i n g Dat e sha ll be pos tpo n e d purs ua n t to 

the pro vi s i on s abo ve to the fi rs t suc c ee d in g Sc h e du l ed Tra d i n g Day th a t is not a Disr u p te d Day 

pro vi d e d it is not als o a Sch ed u l e d Ave rag i ng Dat e ; if on the eig h th Sc he d u le d Tra d i ng Day fo l l o wi n g 

th e Sc h ed u le d Ave ra g in g Date , a Sch e du l ed Tra d i n g Day th a t is not a Dis rup te d Day nor ano th e r 

Sc h e du l ed Ave ra gi n g Dat e has not oc cu rre d , th en tha t eigh th Sc he d ul e d Tra d i n g Day sha ll be dee m ed 

th e Ave ra g in g Date (irres p ec tive of whe th e r th a t eigh th Sc he d u l ed Tra d i n g Day is als o a Sch e du l ed 

Ave ra g i n g Dat e ) and the Cal cu l a tio n Age n t sha ll make on tha t day th e dete rmi n a ti o ns desc ri b ed in (B) 

abo ve , and  the goo d fai th es tim a te of the val u e or leve l of the Und e rl yi ng so calc u late d sha ll be 

dee me d the Clos in g Pric e ;  

(b)  notwi th s tan d i ng the fo re g oi n g , a Valu a tio n Date or an Ave rag i n g Date (po s tp o ne d as the cas e may be 

purs ua n t to the pro vi s i on s above ) sha l l occ u r not late r th an th e fo u rth Bus i ne ss Day befo re th e date of 

any paym e n t to be mad e under the Note s on the bas is of dete rm i na tio n s mad e on suc h Valu a ti on Date 

or Ave ra g in g Date ; if a Valu a tio n Dat e or an Ave rag i ng Dat e (po stp o ne d as the cas e may be purs ua n t 

to the pro vi s io n s abo ve ) wou l d fa ll aft e r th e fo u rth Bus in es s Day pri o r to the date of any paym e n t to be 

mad e unde r the Note s on the bas is of dete rm in a tio n s made on suc h Val u a ti o n Date or Avera g i n g Date , 

th e n tha t fo u rth Bus i ne ss Day shal l be dee me d the Valu a ti on Date or Ave ra g i ng Date and the 

Cal c ul a tio n Age n t sha ll mak e, on that day th e dete rm in a tio n s desc ri be d in (B) abo ve at the lates t as of 

the Val u ati on Tim e on such fou rth Bu s in e ss Day and the goo d fai th es tim a te of the val u e or leve l of the 

Und e rl y i n g so cal c ul a te d sha ll be dee m ed the Clos i ng Pric e ,  

provided however that: 

�� all refe re nc es to the word "fou rth " abo ve may be deem e d to be a refe re nc e to ano th e r tim e limi t as 

dete rm i n ed by the Calc u la ti on Age n t pursu a n t to rul e s appl ica b l e to the rele va n t  Cle a rin g Sys te m .  

Fo r th e purp os es of thi s Con di ti o n 4 .2 , Clearing System  mean s the cle a ri n g sys tem th rou g h whi c h the Not es 

are cle a red and sett le d , as spe c i fi e d in the app li c ab l e Fi n al Term s .  
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ADDITIONAL TERMS AND  CONDITIONS FOR SHARE  LINKED NOTES AND DEP OSITARY RECEIPTS LIN KED 

NOTES 

Th e pro vi s i on s of the s e Add iti o n al Term s and Con d i ti o ns for Sha re Link e d Notes and for Dep os i ta ry Rec e ip ts Link ed 

Not e s app l y if the app li ca b l e Fi n a l Terms spe c ify th a t th e cla u se " Type of Structured Notes " is sta te d as bei n g " Share 

Linked Notes " or " Depositary Receipts Linked Notes " .  

1. GENERAL DEFINITIONS  

ADR mean s an Am e ri ca n dep o si ta ry rece i p t (or th e Ame ri c an depo si ta ry rece i p ts in cas e of a Bas k et) 

rep re se n tin g sha res iss u e d by a Com p a n y and whi c h cons ti tute Dep o si te d Sec u riti es , spe c ifi e d as Unde rl yi ng in 

the app l ic a bl e Fin al Term s, sub j e ct to adju s tm e n t purs u an t to the pro vi si o ns of Con d iti on 3.1 bel o w .  

Affiliate  means , in res p ec t of Sha re s tra d e d thro ug h th e Chin a Con n ec t Servi ce s , in rel ati on to any perso n , an y 

enti ty con trol l ed , dire c tl y or ind i re ctl y, by the perso n , any enti ty th a t con tro ls , dire c tl y or ind i re ctl y, th e pers o n or 

any enti ty dire c tl y or ind i rec tl y und e r comm on con tro l with the perso n . For th is purp os e , "co n tro l" of any entity or 

pers on mea ns ow n e rs hi p of a maj o ri ty of the votin g powe r of the enti ty or perso n .  

Applicable Hedge Positions  has the mea n in g give n to it in the Add i ti o n al Terms and Cond i ti on s fo r Stru ctu red 

Not e s .  

Averaging Date  has the mean i n g give n to it in the Add i ti o n al Term s and Co n d i ti o ns for Stru c tu re d Note s .  

Basket ha s th e mean i ng give n to it in the Add i tio n al Term s and Con di tio n s fo r Stru c ture d Note s .  

China Connect Business Day m e a n s , in resp ec t of Sha res tra d e d th ro u gh th e Chi na Con n ec t Servi c es , any 

Sc h e du l ed Tra d i n g Day on wh i c h th e Chi n a Con n ec t Servic e is ope n fo r ord e r - ro u tin g duri n g its reg ul a r orde r -

ro u ti ng sess i on s , notwi th s ta n din g the Chi na Con ne c t Se rvi c e clos i ng prio r to its Sc he d ul e d Clo s in g Tim e.  

China Connect Service  mean s , in resp e ct of Share s tra d ed thro u gh the Chi n a Con n ec t Servi c e s, th e sec u ri ti e s 

tra d i ng and cle a rin g lin ks progra m me deve lo p e d by the Exc h a n g e, SEHK, CSDCC and HKSCC, th ro u g h whi ch 

(i) SEHK and /o r its Affi l i ate s pro vi d e s orde r - ro uti n g and oth e r rel a ted servi c es for certai n eli gi b l e sec u ri ties 

tra d e d on the Exc h a n g e and (ii ) CSDCC and HKSCC pro vi d e s clea ri ng , sett le m en t, dep os i to ry and oth er 

servi c es in rel a tio n to suc h secu ri ti es .  

Closing Price  means :  

a.  if suc h Sh a re is trad e d on the Tok yo Sto c k Exc h a n g e or the Osa k a Exc h a n g e Inc ., the las t tra d e d pri ce 

of suc h Sha re fo r the day quote d by the Exc h a n g e , pro vi de d howe ve r, th a t if the re is a clos i n g spe ci a l 

quo te on such Sha re quo ted by the Exc h a n g e ( tokubetsu kehaine ), suc h quote sha ll be dee m e d to be 

the  rel e va n t Clo s in g Pri c e;  

b.  if suc h Sha re is tra d e d on the Ital i a n Exc h a n g e (Bo rsa Ital i a na S.p .A.), the Prezzo di Riferimento , 

whi c h mea ns the pri ce as publi s h ed by the Borsa Ita l ia n a S.p .A. at the clos e of tra di n g and havi ng the 

mea ni n g asc ri b ed there to in the Rul es of the mark e ts org a n ise d and mana g ed by Bors a Ita lia n a S.p .A., 

as such Rul es may be am en de d by Borsa Ita l i an a S.p .A. from tim e to tim e ;  

c.  if suc h Sha re is trad e d  on the Nas d a q, th e NASDAQ Off i ci al Clo si n g Pri c e (NOCP) as of the rele va n t 

Val u a ti o n T im e on the Val ua ti o n Dat e as repo rte d in the offi ci a l real - tim e pri ce dis s em i na ti on 

mech a n ism for the Exc h a n ge ;  

d.  in any oth e r cas e , th e off ic ial clo si n g pric e of suc h Sha re or Dep o si t a ry Rec e i pt on the rele va n t 

E xc h a n g e;  

in any case as adj u ste d (if appl i c ab l e ) purs u a nt to the pro vi sio n s of Cond i tio n 3 belo w .  

Company  has the mea n in g give n to it in the Add i ti o n al Terms and Con di ti on s fo r Struc tu red Notes .  

CSDCC mean s , in resp e ct of Sha re s tra de d thro u gh the Chi n a Con n ec t Servic e s , Chi na Sec u riti es Depo s ito ry 

and Clea ri ng Corpo ra tio n .  

Depositary  mean s , th e dep o si ta ry app o in te d in the Dep os i t Agre e me n t or any succ es s o r to it fro m ti me to ti me 

in suc h ca p a ci ty.  
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Deposit Agreement  mean s , in res pe c t of a Depos i ta ry Rece i p t, the dep os i t agree m en t betwe e n th e Com p an y 

th a t has is s ue d the sha re s tha t are Dep os i te d Sec u ri tie s and the Depo si ta ry purs ua n t to whi c h a Dep os i ta ry 

Rec e ip t was iss ue d .  

Depositary Receipts  (or the Depositary Receipts  in cas e of a Bask e t)  mea ns the dep os i ta ry rece i p ts 

(in c lu d in g an ADR and /o r a GDR) rep re s e nti n g sha re s or oth e r inte re s t iss u e d by a Com p a n y and whi c h 

cons ti tu te Dep o si te d Se cu ri ties , spe ci fie d as Und e rl yi n g in the appl i ca b le Fin a l Terms .  

Deposited Securities  means th e sha re s is s ue d by a Com p a n y hel d by the Dep o si ta ry und e r th e Dep os it 

Agre e me n t pursu a n t to whi c h a Dep os i ta ry Rec e ip t evi de n cin g suc h Dep os i ted Sec u ri ti es was is s ue d .  

Disrupted Day  has the mea nin g give n to it in the Add iti o na l Term s and Con di ti on s fo r Struc tu red Notes .  

Exchange(s)  has the mean i ng give n to it in the Addi tio n al Term s and Con d i ti o ns for Struc ture d Notes .  

Exchange Business Day  has the mea ni n g give n to it in the Add i ti o n a l Term s and Cond i ti on s for Stru ctu red 

Not e s .  

GDR mean s a glo b al depo si tary rec e i p t (or the glo b al depo si ta ry rec ei p ts in the cas e of a Bas ke t) rep res en ti ng 

sha res iss u e d by a Com pa ny and whi c h con s ti tu te Depo s i te d Sec u ri ti es , spec i fi e d as Unde rl yi n g in th e 

app li c ab l e Fi n al Term s, sub j ect to adj us tme n t pursu a n t to the pro vi s io n s of Con d i ti o n 3.1 bel o w .  

HKSCC mean s , in resp e ct of Sha re s tra d ed th ro ug h th e Chi n a Con ne c t Servic e s , the Hon g Kon g Sec u ri ti e s 

Cle a ri ng Comp a n y Lim ite d .  

Hong Kong m e a ns , in resp e ct of Sha re s tra de d th ro ug h the Chi n a Con n ec t Servi c es , the Hon g Kon g Spe ci al 

Adm i ni s tra ti ve Reg i o n of the Peo p l e 's Repu b l ic of Chi na .  

Hypothetical Investor  mean a hyp o th e ti ca l ins ti tuti on a l inve s to r not resi d e nt in (a) the appl ic a b le Rel e va nt 

Juris d ic tio n , Loc al Juris d ic ti on and /o r the Tax Res i d e n c e Juris d ic tio n fo r th e purpo s es of the tax laws and 

reg u l ati on s of the Rel e va n t Juri s d i c tio n , Loc a l Juri sd i cti on and /o r th e Tax Res i d e n ce Jurisd i c ti o n , as app l ic ab l e ; 

or (b) a juris d ic tio n whe re any refu n d , cre d it or any oth e r bene fi t, exe m p ti on or redu c ti o n in rel a tio n to any Loc al 

Ta xe s may aris e und e r an appl i c ab l e tax tre a ty or any rel e v an t laws or arra n ge m en ts.  

Intraday Price  means the pric e of such Sha re or Dep o si tary Rec e ip t on the rel e va nt Exc h a ng e at any time 

duri n g a tra d i ng sess i on on an Exc h a n g e Bu si n es s Day, inc lu d i n g the Clo si n g Pri ce .  

Local Jurisdiction  has the mea n i ng give n to  it in the Addi ti on a l Terms and Con di tio n s for Stru c tu re d Note s .  

Local Taxes  has the mea ni n g give n to it in the Addi tio n al Term s and Con d i ti o ns for Struc ture d Notes .  

Market Disruption Event  has the mea n i ng give n to it in the Add i ti o n al Term s and Cond i ti on s  fo r Struc tu red 

Not e s .  

Opening Price  mean s the offic i a l open i n g pri ce of such Share or Dep os i ta ry Rece i pt on the rel e va n t Exc h a n ge 

as adj us te d (i f app li ca b l e ) pursu a n t to the pro vis i on s of Con diti o n 3 bel o w .  

PRC �P�H�D�Q�V�����L�Q���U�H�V�S�H�F�W���R�I���6�K�D�U�H�V���W�U�D�G�H�G���W�K�U�R�X�J�K���W�K�H���&�K�L�Q�D���&�R�Q�Q�H�F�W���6�H�U�Y�L�F�H�V�����W�K�H���3�H�R�S�O�H�¶�V���5�H�S�X�E�O�L�F���R�I���&�K�L�Q�D��

(e xc l u d i n g Hon g Kon g , Mac a u and Tai wa n ).  

Related Exchange(s)  has the mean i n g give n to it in the Addi ti o na l Terms and Cond i tio n s for Stru ctu re d Notes .  

Relevant Jurisdiction  has the mea n i ng give n to it in the Add i ti on a l Terms and Con d i ti o ns fo r Struc tu red Notes .  

Scheduled Closing Time  has the mea n i ng given to it in the Addi ti on a l Terms and Cond i ti on s for Str uc tu re d 

Not e s .  

Scheduled Trading Day  has the mean i ng give n to it in the Add i tio n al Term s and Con di ti o ns fo r Struc tu re d 

Not e s .  

SEHK mean s , in resp e ct of Sha re s tra d e d thro ug h th e China Con n ec t Servi c es , th e Sto ck Exc h a n g e of Hong 

Kon g Lim ite d .  

Share(s)  mean s a sha re , or oth e r equi va l e nt pro p ri e ta ry unit (in c lu d in g , with o u t lim ita tio n , a comm o n uni t in a 

limi te d partne rsh i p ), of the Com p a n y (or th e sha re s of the rel e va n t Com p an y in case of a Bas ke t) spec i fie d as 
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Und e rl yi n g in the app l ic a bl e Fi n a l Terms , subj e c t to adju stm e n t purs ua n t to the pro vi sio n s of Cond i tio n 3.1 

bel o w .  

Tax Residence Jurisdiction  has the mea n i ng give n to it in the Add i ti o na l te rm s and Cond i ti on s fo r Stru c tu red 

Not e s .  

Valuation Date  has the mean in g give n to it in the Add iti o na l Term s and Con di ti on s fo r Struc tu red Notes .  

Valuation Time  has the mea ni n g give n to it in the Addi tio n a l T erm s and Con di ti on s fo r Struc tu red Notes .  

2. CONSEQUENCES OF DISR UPTED DAYS  

Th e con se q ue n ce s of Dis ru p ted Days are set out in the Add i tio n a l Terms and Cond i ti o ns for Stru c tu re d Note s.  

3. ADJUSTMENT EVENTS - MONETISATION UNTIL T HE MATURITY DATE - HEDGING DISRUPT ION, 

HOLDING LIMIT EVENT,  INCREASED COST OF HE DGING, INSOLVENCY FI LING AND CONSEQUENCE S 

- CHANGE IN LAW AND CO NSEQUENCES  

3.1 Adjustment Events and extraordinary events  

3.1.1 Potential Adjustment Events  

Potential Adjustment Event  means , in rel a tio n to a Share or a De pos i ta ry Rec ei p t, any of the fol l o wi n g :  

A.  a subd i vis i on , cons o li d a ti o n or recl a ss i fi c ati on of suc h Sha re or Dep o si t e d  Sec u ri ti e s (unl es s res ul tin g 

in a Merg e r Eve n t), incl u di n g , fo r the avo id a nc e of dou bt, a sto ck spli t or reve rs e stoc k spl i t, or a free 

dis t ri b u ti o n or divi d en d of any suc h Sha re s or Dep o si t e d  Sec u ri ti es to exi s ti n g hol de rs by way of 

bon us , cap ita l is a ti o n or simi l a r is su e ;  

B.  a dis tri b u ti o n , is su e or divid e nd to exi s ti n g hold e rs of (a) such Sh a re s or Dep o si t e d  Sec u ritie s , (b) othe r 

sha re cap i ta l or sec u ri ti es gran ti n g the rig h t to paym en t of divi d e n ds and /o r the pro ce e ds of liq ui d a ti o n 

of the Comp a n y equ al l y or prop o rti on a tel y with suc h paym e nts to hol d e rs of suc h Sha re s or Dep os i t ed  

Sec u riti es , (c ) sha re capi ta l, oth e r sec u riti es of ano th e r iss u e r ac q ui re d or own e d (di re ctl y or ind i rec tl y) 

by the Com p a n y as a res u lt of a spi n - off or oth e r simi l a r tra ns a c ti o n, or (d) any oth e r typ e of secu ri ti e s , 

rig h ts or warra n ts or oth e r ass e ts, in any cas e fo r paym e nt (in cash or oth e rwi s e ) at les s tha n the 

pre va i l in g marke t pri c e as determ i n ed by the Calc u la ti on Ag en t;  

C.  an extra o rd i n ary divi d e nd as dete rmi n e d by the Cal cu l a ti o n Age n t;  

D.  a cal l by the Com p a n y in res pe c t of Sha re s or Dep os i t e d  Sec u ri ti e s tha t are not ful l y pai d ;  

E.  a repu rc h as e by the Com p an y or any of  its subs id i a rie s of Sha re s or Dep os i t ed  Secu ri ti e s whe th e r out 

of pro fi ts or cap ita l and whe th er the cons i de ra tio n for suc h rep u rc ha s e is cas h , sec u riti es or oth e rwi s e ;  

F.  an eve nt tha t resu l ts in any sha re h o ld e r righ ts bei n g dis trib u te d or bec om i ng sep a ra te d from sha res of 

comm o n sto ck or othe r sha res of the cap i tal stoc k of the Com p an y purs u an t to a share ho l d e r rig h ts 

pla n or arran g em e nt direc te d aga i ns t hos til e tak e o ve rs tha t pro vi d e s upo n th e oc cu rre nce of certai n 

eve n ts for a dis trib u tio n of prefe rre d st oc k , warra n ts , debt ins tru me n ts or sto ck righ ts at a pri c e bel o w 

th e i r mark et val u e , as dete rm in e d by the Calc u la ti on Age n t pro vi d e d tha t any adju s tm e nt eff e cte d as a 

res u lt of suc h an eve n t sha l l be rea dj u ste d upo n any re de mpti o n of suc h ri g hts ; or  

G.  any ot h e r eve n t havi n g , in the opi ni o n of the Calc u la ti on Agen t, a dilu tin g or con ce n tra ti ve eff e ct on the 

the o re ti ca l valu e of the Sha res or the Dep os i t a ry Rec e ip t.  

Fo l l o wi n g th e oc cu rre nc e of any Pote n ti a l Adj u stm en t Eve n t as defi ne d abo ve , the Cal c ul a ti on Age n t wil l , as 

soo n as rea so n a bl y pra c tic ab l e aft e r it bec om es awa re of such eve n t dete rm i ne wh e th e r suc h Poten tial 

Adj u stm en t Eve n t has a dil u ti ng or con ce n tra ti ve effe ct:  

(i)  on the the o re tic a l val ue of the Sha re and , if so, wil l (a) cal cu l a te the corres p on d in g adju s tm e n t, if any, 

to be mad e to the elem e nts rel a tin g to the rel e va n t Share us ed to dete rm i ne any sett l em e n t or 

paym e n t terms unde r th e Note s and /o r adj us t any oth er te rm s of the Note s as it dete rm i n es 

app ro p ri a te to pre se rve th e ec o n om ic equ i va l en t of  the oblig a ti on s of the Iss ue r und e r the Not es and 

(b) dete rm in e the effe cti ve date of tha t adj us tme n t, or  
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(i i )  on the Dep o si ted Secu ri tie s tha t aff ec ts th e the o re tic a l valu e of the Dep o si ta ry Rece i p ts , pro vi d e d tha t 

an eve n t tha t has a dilu ti ng or conc e n tra ti ve effe c t on the Dep o s ite d Sec u ri ti es wil l affe c t the the o re tic a l 

val u e of the Dep os i ta ry Rece i p ts unle ss (an d to the exte n t th a t) the Comp a n y or the Dep o s ita ry, 

purs ua n t to its auth o rity (if any) und e r th e Depo s it Agre em e n t, ele c ts to adj us t th e num b e r of  the 

Dep o si te d Sec u ri tie s tha t are rep re se n te d by eac h Dep o si ta ry Rec ei p t such tha t the pri c e of the 

Dep o si ta ry Rec ei p ts wil l not be aff ec te d by any such eve n t (as dete rmi n ed by the Calc ul ati o n Age n t), 

in whi c h cas e the Calc u l ati o n Age n t wil l mak e no adju s tm e nt. If the Com p a n y or the Dep os i ta ry ele cts 

not to adj u st th e num be r of Dep o si te d Sec u riti es th a t are rep re s en ted by a Dep o si ta ry Rec e i p t or 

make s an adju s tm e nt tha t the Calc u la ti on Age n t dete rm ine s not to have bee n adeq u ate , the n th e 

Cal c ul a tio n Age n t may mak e the nec e ss a ry adj us tme n t to the elem e nts rel a ti n g to the Unde rl yi n g us ed 

to dete rmi n e any sett le m en t or paym e nt te rm s unde r the Note s and /o r any oth e r terms of the Not es as 

it dete rm in e s app ro p ria te to pre s e rve the eco n om ic equi va l en t of the obl i g ati o ns of the Is sue r und e r th e 

Not e s (s u b je c t to any Loc al Ta xe s to be with h o ld or pai d) and dete rmi n e the effe cti ve date of tha t 

adj us tme n t. The Dep os i ta ry may also have th e abi li ty purs u a nt to the Dep o si t Agree me n t to make 

adj us tme n ts in res pe c t of the D ep o s ita ry Rec ei p ts fo r share distri b uti on s , rig h ts dis trib uti o ns , cash 

dis tri b u ti o ns and dis tri b u ti o ns oth e r tha n sha re s , rig hts and cash . Upon any such adj u stm e n t by the 

Dep o si ta ry, the Calc ul a tio n Age n t may mak e the nec es s ary adj us tm en ts as the Calc u la ti o n Agent 

dee ms app ro pri a te to acc o u nt fo r suc h eve n t.  

In its dete rm in a ti o ns of the exi s te nc e and exte n t of any dil u tive or con c e ntra ti ve effe c t on the the o reti ca l val u e of 

the Sha res or on the Dep o si te d Secu ri tie s tha t affe c ts the th e o re ti ca l val ue of the Dep osi ta ry Rec e ip ts of any 

Pote n tia l Adj us tm e n t Eve n t, and any rel a te d adju s tm e n ts to the terms of the Note s , th e Cal c ul a ti o n Age n t sha ll 

ta k e into acc ou n t (i) any amou n ts of Loc al Ta xe s th a t wou l d , in the dete rmi n ati o n of the Cal c ul a tio n Age nt, be 

with h e l d from or paid or oth e rwi s e inc u rred by an Offsh o re In ves to r in con ne c ti o n with suc h Poten ti al 

Adj u stm en t Eve n t and , in res p ec t of Sha re s tra d ed th ro u g h the Chi n a Con n ec t Servi c e s onl y, (ii ) any 

req u i re m en t, adju s tm e nt and /o r lim ita tio n th a t may be im p os e d  by the Chi n a Con ne c t Servi c e or any ac ti o n or 

ina cti o n by any one or more of the Exc h a n g e , SEHK, CSDCC and HKSCC in rel a tion to such Poten ti al 

Adj u stm en t Eve n t.  

The Cal c ul a tio n Age n t may (bu t nee d not) dete rm in e the app ro p ria te adj us tm e n t by refe ren c e to  the adj us tm e n t 

in res p ec t of suc h Pote nti al Adj u stm en t Eve n t mad e by a Rel a ted Exc h a n g e to opti o ns on the Sha re or on the 

Dep o si te d Sec u ri tie s tra d ed on suc h Rel a ted Exc h a n g e .  

Def i n i ti o ns app l ic ab l e to thi s Con d i ti o n 3.1 .1 :  

Offshore Investor  shall mean a hol d e r of Sha re s or Depos i t ed  Sec u ri ti es who is an insti tu tio n al inve s to r not 

res i de n t in the cou n try in whi c h th e Com p a n y has bee n inc o rp o ra te d or in whi c h th e Exc h a ng e on whi c h the 

Sha re (o r the Dep o si t e d  Sec u ri ti es ) is (are ) lis te d is loc a te d (th e Local Jurisdiction ), for the purp o s e s of the tax 

laws and reg u la tio n s of the Loc a l Juri sd i cti o n and , fo r th e avo i d a nc e of dou b t, who s e juri s d ic tio n of res i de n ce 

(a) sha l l be dete rm i ne d by the Cal c ul a ti o n Age n t and (b) may be the juris d ic tio n of Soc i é té Gén é ra le or any of 

its aff i li a te s .  

3.1.2 Extraordinary events and consequences  

A.  Upo n the occ u rre nc e , in the dete rm i n ati on of the Calc u la tio n Age n t, on or pri o r to the las t Val ua ti on 

Dat e or the las t Ave rag i ng Date of the open i ng of an Off e ring Perio d rel a ti n g to a Merg e r Eve n t, a De -

m e rg e r Eve n t, a Ten de r Off er,  a  Del is ti ng , an Ins ol ve n c y or a Nati on a li za ti o n, in res p ec t of (i) the 

Com p a n y or iss u an c e of Sha re s by the Com p an y, as app l ic a bl e , (an Affected Share ) or (ii ) a 

Dep o si ta ry Rece i p t (an Affected Depositary Receipt ), th e n duri ng suc h Off e rin g P eri o d , the 

Cal c ul a tio n Agen t may deci d e in good fa ith to app l y Meth o d of Sub sti tuti o n with res p ec t to the Aff ec ted 

Sha re or Aff ec te d Dep os i ta ry Rec e ip t as the cas e may be.  

B.  If the Calc ul a tio n Agen t dec ide s not to app l y Meth o d of Sub s ti tu tio n duri n g the Off e ri n g Peri o d with 

res p ec t to the Affec ted Sh a re or the Affe cte d Dep os i ta ry Rece i p t, th e n:  

(a)  in res p ec t of a Merg e r Eve n t  (or a Ten de r Off e r as the cas e may be) , fro m th e Merg e r Date  

(or th e Ten d e r Off e r Date as the cas e may be) , and /o r upo n cons u mm a ti o n of th e Mer g e r 

Eve n t  (or th e Ten d e r Offe r as the cas e may be) , unti l the sixti e th Bus i ne ss Day th e re aft e r, the 
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Cal c ul a tio n Agen t, ac tin g in goo d fai th , shal l app l y , in rel atio n to Sha re - fo r - Sh a re , Sha re - fo r -

Oth e r and Sh a re - fo r - Com b i ned ,  eith e r:  

(x)  Cal c ul a tio n A ge n t Adj us t me n t and /o r  

(y)  Meth o d of Subs ti tu ti on  

(b)  in the cas e of a Merg e r Eve n t aff e cti n g two Sha res or two Dep o si ta ry Rec e ip ts com p ri s ed in a 

Bas ke t, the Calc u la tio n Age n t wil l eith e r:  

(x)  con ti n u e with th e sha re or the Dep o si ta ry Rece i pt res u l ti n g fro m the Merg e r 

Eve n t and in ord e r to mai n ta in th e ori g in a l num b e r of comp a n i es in the Bas k et, a 

Sub s ti tu te Sha re or Subs ti tu te Dep os i ta ry Rec e ip t (as appl i ca b l e ) wil l be ele c te d and 

inc lu d ed in the Bask e t;  

(y)  subs ti tu te both Sha re s or Dep o s ita ry Rec e i pts wit h two Su b s ti tu te Sha re s 

or Subs ti tute Depo si ta ry Rece ip t sel ec te d as desc rib e d in the Meth o d of Subs ti tu tio n ;  

(c )  in res pe c t of a De - m e rg e r Eve n t, fro m the De - me rg e r Dat e, and /o r upo n cons u mm a ti o n of the 

De - m e rge r Eve n t, until th e sixti e th Bus i ne ss Day th e re a f te r, th e Cal c ul a tio n Age n t, ac ti n g in 

goo d fai th , wil l eith e r:  

(x)  rep l ac e th e Aff ec ted Sha re or the Affe c te d Dep os i ta ry Rec e ip t with the 

sha res or depo s it a ry re ce i p ts of the suc ce ss o r comp a ni e s ;  

(y)  subs ti tu te one or more sha re (s ) or depo si t a ry rece i p t(s ) resu l ti ng from suc h 

De - m e rge r Eve n t purs ua n t to the Meth o d of Sub sti tu ti o n;  

it bei ng und e rs too d th a t, in the case of a Bas ke t, th e Calc u l ati o n Age n t sha l l mai nta i n the 

ini tia l num b e r of com pa n i es in the Bask e t and tha t in the cas e whe re th e Calc ul a tio n Age n t 

has ele c ted to subs ti tu te th e Aff e c te d Sha re or the Aff ec ted Dep o s i ta ry Rec e i pt with sev e ral 

sha res or dep os i ta ry re c e i pts res u lti n g from suc h De - me rg e r Eve n t, suc h sha res or dep os i ta ry 

rec e ip ts sha l l be plac e d in a sub - b as k et and con si d e re d as one comp o n en t of the Bask e t;  

(d)  in res pe c t of a Del i sti n g or a Nati o n al i za tio n , from th e effe cti ve date of suc h eve nt, until the 

sixti e th Bus i ne ss Day the re a fte r, the Calc u la ti on Age n t, actin g in goo d fai th , may  appl y the 

Meth o d of Subs ti tu ti on ;  

(e)  in res p ec t  of an Inso l ve n c y, the Cal cu l a ti o n Ag e nt wil l dec i de, ac ti n g in goo d fa i th , eith e r:  

(x)  th a t the valu e of the rel e va n t comp o n en t in the form ul a us ed to dete rm ine 

th e amo u n t to be paid or whe th e r a con d i ti o n has oc c u rre d , if any, as des c rib e d in 

the app li c a b l e Fi na l Terms , rep res e n ti n g th e Aff ec ted Sha re or the Aff ec ted 

Dep o si ta ry Rec e ip t wil l be acc o u nte d by the Cal cu l ati o n Age n t fo r its fai r mark et 

val u e dete rm in e d at any ti m e as from th e date of occ u rre n ce of suc h In so l ve nc y until 

th e las t Val ua ti on Dat e or the las t Ave ra gi n g Date . The dete rm i n ati on of the fair 

marke t val u e sha ll dep en d upo n th e liq u i di ty of the mark e t and th e tra di n g con di ti ons 

rel a tin g to the Sha re or the Dep o s ita ry Rec ei p t aff ec te d at the time of cal c ul a ti o n ;  

(y)  th a t the Aff e cte d Sha re  or the Aff ec te d Dep os i ta ry Rec e ip t wil l be 

subs ti tu te d pursu a nt to the Meth o d of Subs ti tu tio n ;  

(f)  In eac h case s as deve l op e d in (a), (b), (c ), (d) and (e) above , if the Calc u la ti on Agen t, ac ti ng in good 

fa i th , has not retai n ed as the case may be, (x) and if in (y) no sha re or dep o si ta ry rec e i pt mee ts the 

cri te ri a as set out in the Meth o d of Sub s ti tu ti o n , th e n the Cal cu l a tio n Age n t may eith e r:  

(i)  app l y Mon e ti s a tio n unti l th e Matu ri ty Dat e as defin e d in Con d i tio n 5.18 of the 

Gen e ra l Terms and Cond i ti o ns of the  Not es ; or  

(ii )  cons i d e r such eve n t as an eve n t tri g ge ri ng an earl y red e m pti o n of the Not e s . In that 

case , the Iss ue r sha l l te rm i na te its obl ig a tio n s und e r the Not e s and pay to each 

Not e h o ld e r, as soo n as poss ibl e afte r th e occ u rren c e of any of the eve n ts desc rib e d 

in (a) , (b) , (c ) , (d)  and (e) abo ve , an Earl y Red em p tio n Am o u nt on the bas is of 
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Ma rk e t Val u e as defi n ed in Con d i tio n 5.9 of the Gen e ral Term s and Con d i ti o ns of the 

Not e s .  

C.  Not wi th s ta n di n g anyth i ng here i n to the con tra ry, th e Calc u l ati o n Age n t shal l us e its rea s on a ble 

end e a vo urs at all ti m es to mai n tai n th e ori g i na l num b e r of com p an i es in the Bas ke t as Com p a n ies 

here u nd e r.  

Def i n i ti o ns app l ic ab l e to thi s Con d i ti o n 3.1 .2 :  

Calculation Agent Adjustment  mean s :  In res p ec t of a Mer g e r  Eve n t (or a Ten d e r Off e r as the cas e may be), 

th e Cal c ul a tio n Age n t sha ll , on or aft e r the rel e van t Merg e r Date (or the Ten d e r Off e r Date as the cas e may be), 

(A) make suc h adj us tme n t to the exe rc i s e , sett l em e nt, paym e n t or any oth er te rms of the Note as the 

Cal c ul a tio n Age n t dete rm i ne s app ro p ri a te to acc o u nt fo r the ec o no m ic eff ec t on the Note of suc h Merg e r Eve nt 

(or suc h Ten de r Off e r as the case may be) (pro vi d e d th at no adj u stm en ts wil l be mad e to acc ou n t sole l y for 

cha ng e s in vol a ti l ity, exp e c te d divi d e nd s , stoc k loa n rate or liq u id i ty rele va n t to the Sha re s or the Dep os i ta ry 

Rec e ip t or to the Note ), whi ch may, but nee d not, be determ i n ed by refe re nc e to the adj u stm en t(s ) mad e in 

res p ec t of suc h Merg e r Eve n t (or suc h Ten de r Off e r as the cas e may be) by  an opti on s exc h a ng e to opti o ns on 

the rel e va n t Sha re s or Dep os ita ry Rec ei p ts tra d e d on such opti on s exc h a n g e and (B) dete rm i ne the eff ec ti ve 

date of tha t adj us tm en t.  

Combined Consideration  mean s New Sh a res in com bi n a ti on with Othe r Cons i de ra tio n .  

Delisting  means , in res p ec t of a Share or a Dep os i ta ry Rec e ip t, th at suc h Sha re or Dep o si ta ry Rec ei p t (or 

Dep o si t Sec u ri ty rel a ted to suc h Depo s ita ry Rec ei p t) : (a) cea s es to be liste d , tra de d or pub l ic l y quo te d on the 

rel e va n t Exc h a n g e or lis ti ng com p a rtm en t of the rel e va nt Exc h a ng e (fo r any rea s on oth er th a n a Merg e r Eve n t 

or a Tend e r O ff e r) and is not im m ed i a te l y re - l is ted , re - trad ed or re - q u ote d on an exc h a n ge or quo ta ti on sys tem 

loc ate d in the same coun try as the Exc h a n ge (or whe re th e Exc h a n g e is with in th e Euro p e a n Uni o n , in any 

Mem b e r Sta te of the Euro pe a n Uni o n ) or (b) has its lis ti ng , tra d in g or pub l ic quo ta ti o n mai n ta i ne d in 

ina p p ro p ria te con di ti on s in the opi n i on of the Calc ul a tio n Age n t (s uc h con d iti o ns to inc l ud e, with o u t lim ita tio n , a 

lack of liq ui d i ty or the dis ap pe a ra nc e of the rel e va n t futu re s and /o r opti on con trac t of the rele va n t Sha re or 

Dep o si ta ry Rece i p t (or Depo si t Se c u ri ty re l a te d to suc h Dep os i ta ry Rec e i pt)).  

De-merger Event  mean s , in res p ec t of any Sha re or Dep os i ta ry Rece i p t, th a t the Com pa n y rel e va n t to suc h 

Sha re or Dep os i ta ry Rec e i pt is aff ec ted by a de - m e rg e r inclu d i n g, with o u t limi ta ti o n , a spin off , scission or any 

ope ra ti o n of a sim i la r natu re .  

De-merger Date  mean s the date on whi c h a De - m e rg e r Even t bec o me s eff ec ti ve .  

Early Redemption  mean s that th e re wil l be an earl y red emp ti o n of the Not e s on the bas is of Mark e t Val u e as 

defi ne d in Cond i tio n 5.9 of the Gen e ra l Terms and Cond i ti o ns of the Notes .  

Fixing Period  mean s the perio d subj ec t to a maxi m u m of ten Exc h a n g e Busi n es s Day s , whi c h sha ll exp i re no 

late r tha n 90 Busi n es s Days fo l l o wi n g th e Merg e r Date , the De - m e rg e r Date , the Ten de r Off e r Date  or the 

eff e cti ve date of the Del is tin g , Nat i o n al i za tio n or Ins o l ve nc y duri n g whi ch :  

A.  Soc i été Gén é ra le or any of its aff i li a tes sell s th e Aff ec ted Sha re s or the Aff ec te d or Dep os i ta ry Rec ei p t, 

th e New Sha res and /o r the Oth e r Con s id e ra ti o n , (as the cas e may be), on the bas is of the wei g h ted 

ave ra g e of the clo si n g pri c es of the rel e va n t as s ets trad e d by Soc i é té Gén é ra le or any of its affi l ia tes 

with re g a rd s to the rel e va n t Note s , as obse rve d duri n g suc h Fi xi n g Pe ri o d ; and  

B.  the pro c ee d s of suc h sal e are re - i n ves te d in the Sub sti tute Sha res , Sub s ti tu te Depo s ita ry Rec e ip t 

and /o r New Sha re s acc o rdi n g ly duri n g th e sai d Fi xi n g Peri od on the basi s of the wei g h ted ave ra g e of 

the clos i ng pri c es of such Subs ti tute Sha res , Sub s ti tu te Depo s i ta ry Rec ei p t and/o r New Sha re s trad e d 

by Soc i été Géné ra le or any of its aff il i ate s with reg a rd s to the rel e van t Note s , as obs e rve d duri ng such 

Fi xi n g Pe ri o d .  

Insolven cy  mean s , in resp ec t of a Com p a n y, vol un ta ry or invo l u nta ry liq ui d ati o n, ban k ru ptc y, ins o l ve nc y, 

diss o lu ti on or win d i n g - up of, or any ana l o go u s pro c ee d in g affe c tin g , suc h Com p an y, as dete rm i ne d in goo d fai th 

by the Calc u la ti on Ag en t.  

Merger Date  mean s, in respe c t of a Share or a Depo si t e d  Sec u ri ty, th e date upo n whi c h hol d e rs of the 

nec es sa ry num b e r of the rel eva n t Sha res or Depo si t e d  Sec u ri ti e s (oth e r tha n , in the case of a tak eo ve r offe r, 
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Sh a re s or Dep os i t e d  Sec u riti es own e d or con trol l ed by the off e ro r) to con s ti tu te a Merg e r Eve n t have agre e d or 

have irre vo ca b l y bec om e obli ge d to tra ns fe r the i r Sha res or Dep o si t e d  Sec u ri tie s .  

Merger Event  means , in res pe c t of any Share or Dep os i t a ry Rec e ip t:  

A.  any recl a ss i fi c ati o n or chan g e of such Sha re or Dep os i t e d  Sec u r ity (inc l u di n g th e cha n ge of curre nc y 

refe re nc e of the Sha re or the Dep os i t e d  Sec u ri ty) tha t res u lts in a trans fe r of or an irre vo ca b le 

comm i tm e nt to tra ns fe r all of suc h Sha re or Dep os i t e d  Sec u rity outs tan d in g to ano th e r enti ty or perso n ;  

B.  any con s ol i da ti o n , am al g am a tio n , merge r or bin d in g share exc h a n g e of the rel e va n t Compa n y with or 

into ano th e r enti ty (oth e r tha n a con s ol i da ti on , am a lg am a tio n or merg e r in whi c h suc h Comp a n y is the 

con ti n u in g enti ty and whi c h doe s not res ul t in a rec la ss i fica ti o n or chan g e of all of the outs ta n di ng 

Sha re s or Depo s it e d  Sec u ri ties );  

C.  oth e r tak e - o ve r offe r, ten d e r off e r, exc h a n ge offe r, soli c ita tion , prop o sa l or othe r eve n t by any enti ty or 

pers on to purc h as e or oth e rwi s e obta i n 100 per cen t. of the outs tan d i ng Sha res or Dep o s it ed  

Sec u riti es tha t res u lts in a tran s fe r of or an irre vo c a bl e com mi tme n t to tran s fe r all or part of suc h 

Sha re s or Dep os i t e d  Sec u ri tie s (oth e r tha n any of suc h Sha re s  or Dep os i te d Sec u ri tie s  own e d or 

con tro l l ed by the offe ro r);  or  

D.  any cons o li d a ti o n , am a l g am a ti o n , merg e r or bin d in g sha re exc h a n g e of the rele va n t Com p a n y or its 

subs i di a ri es with or into ano the r enti ty in whi c h suc h Com pan y is the con ti nu i ng enti ty and whi c h doe s 

not res ul t in a rec l as si fic a ti o n or cha n ge of all of the outs tan d i n g Sha re s or  Dep os i t ed  Sec u riti es but 

res u lts in the outs ta n di n g Share s or Dep os i t e d  Sec u riti es (oth e r tha n Sha res or Dep o si t ed  Secu ri ties 

own e d or con tro l le d by suc h oth e r enti ty) imm e di a tel y pri o r to such eve n t col le c ti ve l y rep res e n ti n g less 

th a n 50 per cen t. of the outs tan d i n g Sh a res or Dep os i t e d  Sec u ri ti e s imm e d i a te l y foll o wi n g such eve n t.  

Method of Substitution  mean s tha t in the case of a Merg e r Eve n t, De - m e rg e r Eve n t,  Ten d e r Off e r,  Deli s ti n g, 

Nat i o n al i za tio n or Ins o l ve nc y (re g a rdl e ss of the con si d e rati on to be rec e i ve d ), in res p ec t of an Affe c te d Sha re or 

the Aff ec ted Dep os i t a ry Rec ei p t, the Calc u la tio n Agen t may con s id e r tha t the Affe c te d Sha re , the Affe c ted 

Dep o si t a ry Rec ei p t, the New Sha re s and /o r, all or part of the Oth e r Cons i de ra tio n (as the case may be) is /a re 

con ve rted into cas h and th a t the proc e ed s wil l be rei n ve s ted eithe r (a) into a new sha re or an new dep o si ta ry 

r ec e ip t of the sam e ec on o mi c secto r or into a sha re or a depo si ta ry rec e ip t is s ue d by a comp a n y of a simi l ar 

inte rna ti on a l sta n di n g or cred i two rth i n es s as the Com pan y rel a te d to the Aff ec ted Sha re or the Aff ec te d 

Dep o si ta ry Rec ei p t (th e Substitute Share o r th e  Substitute Depositary Receipt , as the cas e may be) or (b) in 

the cas e of Com bi n e d Cons i de ra ti on into New Sha res . In the eve n t of Oth er Cons i de ra tio n to be rec ei ve d in 

cash , in the futu re, th e Cal cu l ati o n Age n t may con s id e r tha t the cas h to be rec ei ve d in the futu re is disc o u nte d in 

ord e r to im m ed i a te l y re - in ve s t th e proc ee d s th en proc u red in ac co rd a nc e with (a ) and (b) abo ve .  

The sal e of the Aff ec ted Sha re , the Affe c te d Depo si tary Rec e i p t, th e New Sha re s and/o r the Oth er 

Con s id e ra ti o n shal l be deem ed to  tak e pla c e duri n g th e Fixi n g Perio d . The Sub sti tute Sha re or the Sub sti tu te 

Dep o si ta ry Rec ei p t, as the cas e may be, and the com p an y is s ui n g such Sub sti tute d Sha re or, in the case of an 

Dep o si t a ry Rece i pt, the compa n y iss u in g the Dep os i ted Sec u ri ti e s, wil l  be dee me d a Share  or a Deposit ary 
Receipt a n d the Company  re s p ec ti ve l y, and the Calc u la tio n Ag e n t wil l adju s t any re l e van t te rm s of the Note s .  

For information purposes , it is und e rs to od tha t in all cases desc ri b ed here in whe re a Sha re or a Depo s it a ry 

Rec e ip t is sub s ti tu ted , on any date "t", with a Sub s ti tu te Sh are or Sub s ti tu te Dep os i ta ry Rec e i p t, the val ue of the 

rel e va n t comp o n en t in the form u l a us ed to dete rmi n e the am o u nt to be pai d as des c ri b ed in the app li c ab l e Fin al 

Term s , shal l not be affe cte d by t he sub s titu tio n on suc h date "t" in resp e ct of the Sub sti tute Sha re or Sub s ti tu te 

Dep o si ta ry Rece i p t and wou ld mea n th e clo s in g pri ce of suc h Sub s ti tu te Sha re or Sub s ti tu te Dep o si ta ry Rece i p t 

on the rel e va n t Exc h a n g e on the date "t" is wei g h ted by an app ro p ri ate link i ng coe ffi ci e n t so tha t it is equ a l to 

the clos i n g pric e of the Affec ted Sh a re or the Affec ted Dep osi t a ry Rec ei p t on such date "t" .  

Nationalization  mean s tha t all th e Sha res or the Dep o si t e d  Sec u riti es or all or subs tan ti al ly all of the ass e ts o f 

a Com p an y are nati o na l is e d, exp ro p ri a te d or are oth e rwi se req u ire d to be tra n s fe rre d to any gove rnm e n ta l 

age nc y, autho ri ty, enti ty or ins tru m e nta li ty the reo f.  

New Shares  means sha res or depo s ita ry rece i pts (wh e the r of the off e ro r or a thi rd party) th a t a re lis ted or 

quo ted on a rec o g ni se d exc h a n g e invo l ve d in the app li c atio n of Meth o d of Sub s ti tu ti o n or Calc u la ti on Age n t 

Adj u stm en t  as dete rmi n ed  in goo d fai th  by the Cal c ul a ti o n Age n t.  
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Offering Period  mean s the peri o d fro m and inc l u di n g th e date on whi c h  t he Ten d e r Offer,  th e Merg e r Eve n t, 

th e Del is tin g , the De - m e rg e r Eve n t, th e Ins o l ve nc y or the Nati o na l i za ti o n is publ ic l y and off i c ia l l y ann o u nc ed to 

but exc l u d in g the Merg e r Dat e ,  th e De - m e rge r Dat e , th e Tend e r Off e r Date  or the effe c ti ve date of the Del is tin g , 

th e Ins o l ven c y or the Nati o na l iza ti o n .  

Other Consideration  mean s cas h and /o r any sec u ri ti es (oth e r tha n New Sha re s ) or as s e ts (wh e th e r of the 

off e ro r or a thi rd party).  

Share-for -Combined  mean s , in res pe c t of a Merg e r Even t  or Ten d e r Offe r , tha t th e cons i d e ra tio n for the 

rel e va n t Sha res or Dep o si t a ry Rec e ip ts cons is ts of Com b in ed Con si d e ra ti on .  

Share-for -Other  mean s, in res p ec t of a Merg e r Eve n t  or Ten d e r Off e r , th a t the cons i d era ti o n for th e rel e va nt 

Sha re s or Depo s it a ry Rece i p ts cons is ts sole l y of Othe r Cons id e ra tio n .  

Share-for -Share  mean s, in res p ec t of a Merg e r Eve n t  or Ten d e r Off e r , th a t the cons i de ra ti o n fo r th e rel e va n t 

Sha re s or Dep os i t a ry Rec e ip ts con si s ts (or, at the opti on of the hold e r of such Share s or Dep o si t a ry Rece i pts, 

may con s is t) so le l y of New Sha re s .  

Tender Offer  mean s , in respe c t of any Sha re or Dep os i t a ry Rec e i p t, a tak e - o ve r off e r, ten d e r offe r, exc h a n ge 

off e r, sol ic i tati o n, pro p os a l or oth e r eve n t by any enti ty or pers o n that res ul ts in suc h enti ty or pers on purc ha si ng 

or othe rw i s e obta in i ng or havin g the rig h t to obtai n , by con ve rs i on or oth e r mean s , gre ate r th a n 10 per cen t. and 

less th an 100 per cen t. of the outs ta nd i n g voti n g sha re s of the Com p an y, as dete rm i ne d by the Cal c ul a tion 

Age n t bas e d upon the mak i ng of fi li n gs with g ove rn me n tal or sel f - re gu l a to ry age n ci es or suc h othe r info rm a tio n 

as the Calc u la ti on Ag en t dee ms re le va n t.  

Tender Offer Date  mean s , in res p ec t of a Share or a Depos it e d  Sec u ri ty, the date on whi ch voti n g sha re s in the 

am o un t of the app l ic ab l e perce n ta ge th re s ho l d are actu a ll y purc ha s ed or othe rwi s e obta ine d (as dete rm i n ed by 

the Calc u la tio n Age n t).  

3.1.3 Stop -Loss Event  

�8�Q�O�H�V�V�� �³Stop -Loss Event �´�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�1�R�W�� �$�S�S�O�L�F�D�E�O�H�´�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V���� �L�I�� �R�Q�� �D�Q�\�� �(�[�F�K�D�Q�J�H��

Bu s i ne ss Day betwe e n th e ini ti a l Val u a tio n Dat e (exc l u d e d ) and th e last Val ua ti on Dat e (in c l ud e d ), the Clos i ng 

Pri c e of a Share or a Dep os i t a ry Rec e i p t is aff ec te d by a dec re as e of 80 per cen t. or more of its Clos i ng Pri ce 

on the ini ti a l Val u a ti o n Dat e (th e Affected Share o r  the Affected Dep osit ary Receipt  and the eve n t, th e Stop -
Loss Event ), the n  

A.  the Calc ul a tio n Age n t may dec i d e to subs ti tu te th e Aff e cte d Sha re or the Aff ec ted Dep os it a ry Rec e ipt 

by a new sha re or dep os i ta ry rec e i p t is su e d by a com p an y of a simi l a r inte rna ti on a l sta nd i n g or 

c re d itwo rth i n es s as the Com pa n y rel a te d to the Affe c te d Sha re or the Affe c ted Dep os i t a ry Rec e i p t (th e 

Substitute Share  or Substitute Depositary Receipt, a s the cas e may be) and wil l adj us t any re l e va n t 

te rm s of the Note s acc o rdi n g l y; or  

B.  the Calc u l ati on Age n t may dec i de to con tin u e with th e Affe c ted Sha re or the Affe c te d Dep o s it a ry 

Rec e ip t; or  

C.  if the Calc u la ti on Age n t has nei th e r reta in e d any Subs ti tu te Sh a re or Subs ti tu te Depo s ita ry Rec e i p t nor 

dec id e d to con ti nu e with th e Aff e c te d Sha re or the Affe cte d Dep o si t a ry Rec e i pt, the Cal cu la ti o n Agen t 

may eith e r:  

(a)  app l y Mon e ti s a ti o n unti l the Matu ri ty Dat e  as defi n e d in Cond i ti on 5.1 8 of the Gene ra l Terms 

and Cond i ti o ns of the Note s ; or  

(b)  cons i d e r such eve n t as an eve n t tri g ge ri n g an earl y red em p tio n of the Not es . In tha t cas e , the 

Is s ue r sha ll term in a te its obl iga ti o ns und e r th e Not es and pay to eac h Note h ol d e r, as soo n as 

poss i bl e aft e r the occ u rren c e of the Sto p - Lo ss Eve n t, an Earl y Red e m p ti o n Amo u nt on the 

bas is of Mark e t Val ue as define d in Cond i ti o n 5.9 of the Ge ne ra l Terms and Con di ti on s of the 

Not e s .  

For information purposes , it is und e rs to od tha t in all cases desc ri b ed here in whe re a Sha re or a Depo s it a ry 

Rec e ip t is sub s ti tu ted , on any date "t", with a Sub s ti tu te Sh are or Sub s ti tu te Dep os i ta ry Rec e i p t, the val ue of the 

rel e va n t comp o n en t in the form u l a us ed to dete rmi n e the am o u nt to be pai d as des c ri b ed in the app li c ab l e Fin al 

Term s , shal l not be affe ct e d by the sub s titu tio n on suc h date "t" in resp e ct of the Sub sti tute Sha re or Sub s ti tu te 
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Dep o si ta ry Rec e ip t and wou l d mea n th at th e clo s in g pric e of suc h Subs ti tu te Sha re or Sub s ti tu te Depo s ita ry 

Rec e ip t on the rel e va n t Exc h a n g e on the date "t" is wei g h te d  by an app rop ri a te link i n g coe ff ic i en t so tha t it is 

equ a l to the clos i ng pric e of the Affec te d Sha re or the Affec te d Dep os i t a ry Rec ei p t on such date "t" .  

3.1.4 Correction of the Closing Price  

In th e eve n t th a t any pri c e or leve l of a Share or a Depo si t a ry Rec e i p t pub l is h ed on the Exc h a ng e and whi ch is 

uti l is ed fo r any cal c ul a ti o n or dete rmi n a ti o n mad e unde r the Not e s is sub se q ue n tl y correc te d and th e corre c ti on 

is pub li s he d and mad e ava i lab l e to the publ ic by the Exc h a n g e aft e r th e ori gi n a l publ ic ati o n but no la te r tha n 

fo u r Bus in e ss Days pri o r to the Matu ri ty Dat e (or any pa ym e n t date (s ) dete rm in e d in the app li ca b le Fi n al 

Term s ), th e Cal cu l a ti o n Age n t wil l dete rmi n e th e am o un t tha t is paya bl e as a res ul t of tha t corre c ti o n , and , to the 

exte n t nec es s a ry, wil l adj u s t the terms of the Notes to acc o unt fo r such corre c ti o n,  

provided however that: 

­  all refe re nc e s to the word "fo ur" abo ve may be dee m ed to be a refe re nc e to ano the r ti me lim i t 

as dete rm i ne d by the Cal c ul a ti o n Age n t purs ua n t to rul es app l ic a bl e to the rele va n t Cle a ri n g 

Sys te m .  

­  For the purp os e s of this Con d i tio n 3.1 .3 , Clearing System  means the clea ri ng syste m 

th ro u gh whi c h the Note s are cle a re d and settl e d, as spe ci fi ed in the app l ic a bl e Fin al Term s .  

3.2 Change in Law, Hedging Disruption, Holding Limit Event, I ncreased Cost of Hedging and Insolvency 

Filing and consequences - China Connect Share Disqualification, China Connect Service Termination 
and consequences.  

3.2.1 Change in Law, Hedging Disruption, Holding Limit Event, Increased Cost of Hedging and Insolvency 

Fil ing and consequences  

Change in Law, Hedging Disruption, Holding Limit Event, Increased Cost of Hedging and Insolvency 
Filing  have the mea n in g s given to the m in the Add i ti o n al Term s and Con d i ti o ns for Struc tu re d Notes .  

In cas e of the oc c u rre nc e of a Cha n g e in Law, a Hed gi n g Dis ru p ti o n , Hol d in g Lim it Eve n t, In c re as e d Cos t of 

Hed g i ng or an Ins o l ve nc y Fi l in g rela ti ng to a Share or a Depo si t a ry Rece i p t (th e Affected Underlying ), th e 

Cal c ul a tio n Age n t may app l y the adj u stm en ts as spec i fi e d in the Add i tio n al Term s  and Cond i ti on s for Struc tu re d 

Not e s .  

3.2.2 China Connect Share Disqualification and China Connect Service Termination and consequences  

In re sp e ct of Sha res trad e d th ro u g h the Chi n a Con n ec t Servic e s , the fo ll o wi n g para g rap h s app l y:  

China Connect Share Disqualifi cation  means , on or afte r the Is su e Date, th e Sh a re s ceas e to be ac ce p ted as 

"Chi n a Con n ec t Sec u ri ti es " (as defi n ed in the rul es of the exc h a n g e of SEHK) for th e purp o se of the Chi n a 

Con n e ct Servi ce ;  

China Connect Service Termination  means , on or aft e r the  Is su e Dat e , th e ann o un c em e n t by one or more of 

the Exc h a n g e , SEHK, th e CSDCC, HKSCC or any reg ul a to ry auth o rity with comp e te n t juri sd i cti on of a 

susp e ns i on or term i na tio n of the Chi n a Con ne c t Servi ce or a part th e re of fo r any re a s o n whi c h mate ria l l y aff ec ts 

th e rou tin g of ord e rs in res pe c t of, or hol d i ng of, th e Sha re s th rou g h the Chi n a Conn e c t Servi ce and the 

Cal c ul a tio n Age nt dete rm in e s tha t th e re is a reas on a b le lik e lih o o d tha t suc h sus pe n si o n or term in a tio n is not, or 

wil l not be, tem p o ra ry,  

then upo n  th e occ u rren c e of such eve n ts , the Cal c ul a tion Age n t may ele ct, whi l e Chi n a Con n ec t Sha re 

Dis q ua l i fi c ati on or Chi na Conn e c t Servi ce Term in a tio n is con ti nu i ng , to term in a te th e tran s ac ti on (s ), upo n at 

lea st two Sc h e d u l ed Tra d i n g Days ' noti c e spe ci fyi n g the  date of suc h term in a tio n , in whi c h eve n t th e Cal c ul a tion 

Age n t wil l app l y the Ea rl y Rede m p ti o n .  
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ADDITIONAL TERMS AND CONDITIONS FOR I NDEX LINKED NOTES  

Th e pro vi s i on s of thes e Add i ti o n al Term s and Cond i tio n s for In d e x Lin ke d Not es app l y if the app li ca b l e Fi na l Term s 

spec i fy that the cla us e " Type of Structured Notes " is sta ted as bei n g " Index Linked Notes " .  

1. GENERAL DEFINITIONS  

Applicable Hedge Positions  has the mea n in g give n to it in the Add i ti o n al Terms and Cond i ti on s fo r Stru ctu red 

Not e s .  

Averaging Date  has the mean i n g give n to it in the Add i ti o n al Term s and Con d i ti o ns for Stru c tu re d Note s .  

Basket  has the mean i ng give n to it in the Add i tio n al Term s and Con di tio n s fo r Stru c ture d Note s .  

Closing Price  means in res pe c t of an Inde x, th e offi c ia l clos i n g leve l of the Ind e x pub li s he d and ann o un c ed by 

t he Ind e x Spo n s o r, as adju s ted (if app li c ab l e ) purs u a nt to the pro vi si o ns of Con d iti on 3 bel o w , pro vi d e d tha t if 

(a) for any day, the opti on " Daily Settlement Pri ce " is spe c ifi e d as bei ng app li c ab l e in the app l ic a bl e Fi nal 

Term s and (b ) that day fal l s on the las t day of quo ta ti o n of the pri n ci p al futu res con trac t on the Ind e x matu ri ng in 

the mon th of such day, th e n the Clo si n g Pric e mea ns , fo r tha t day, th e offi ci a l settl e me n t pri c e of the prin c ip al 

fu tu res con trac t on the Ind e x on suc h day.  

Disrupted Day  has the mea nin g give n to it in the Add iti o na l Term s and Con di ti on s fo r Struc tu red Notes .  

Exchange(s ) has the mean i ng give n to it in the Addi tio n al Term s and  Con d i ti o ns for Struc ture d Notes .  

Exchange Business Day  has the mea ni n g give n to it in the Add i ti o na l Term s and Cond i ti on s for Stru ctu red 

Not e s .  

Hypothetical Investor  means a hyp o the tic a l ins ti tu ti on a l inve s to r not resi d e nt in (a) the app l ic a bl e Rel e va nt 

J uris d ic tio n , Loc al Juris d ic ti on and /o r the Tax Res i d e n c e Juris d ic tio n fo r th e purpo s es of the tax laws and 

reg u l ati on s of the Rel e va n t Juri s d ic tio n , Loc a l Juri sd i cti on and /o r th e Tax Res i d e n ce Jurisd i c ti o n , as app l ic ab l e ; 

or (b) a juris d ic tio n whe re any re fu n d , cre d it or any oth e r bene fi t, exe m p ti on or redu c ti o n in rel a tio n to any Loc al 

Ta xe s may aris e und e r an appl i c ab l e tax tre a ty or any rel e van t laws or arra n ge m en ts.  

Index  mean s the ind e x (or th e ind i ce s in cas e of a Baske t) spe c ifi e d as Und e rl yin g in th e app l ic a bl e Fin al 

Term s , sub je c t to adj us tme n t purs ua n t to the pro vis i on s of Con d i ti o n 3.1 belo w .  

Index Calculation Agent  mean s the enti ty in cha rge of calc ul a t i ng and publ is h i ng the In d e x, if diffe re nt from the 

In d e x Sp o n s o r.  

Index Sponsor  mean s the corp o ra ti o n or oth e r enti ty (as spec i fie d in the app l ic a bl e Fin a l Terms ) tha t (a) is 

res p on s ib l e for sett i ng and revi e wi n g th e rul e s and pro c ed u re s and th e metho d s o f cal cu l ati o n and adj u stm en ts, 

if any, rel a ted to the rel e va n t In d e x and /o r (b) anno u nc es (di re ctl y or thro u gh an Inde x C al c ul a ti o n Age n t) th e 

leve l of the rel e va nt In de x on a regu la r bas is .  

Intraday Price  mean s , in resp e c t of an Ind e x, th e leve l of such I nd e x on the rel e va nt Exc h a n g e at any tim e 

duri n g a tra d i ng sess i on on an Exc h a n g e Bu si n es s Day incl ud i n g th e Clo si n g Pri c e.  

Local Jurisdiction  has the mea n i ng give n to it in the Addi ti on a l Terms and Con di tio n s for Stru c tu re d Note s .  

Local Taxes  has the mea n i n g give n to it in the Addi tio n al Term s and Con d i ti o ns for Struc ture d Notes .  

Market Disruption Event  has the mea n i ng give n to it in the Add i ti o n al Term s and Cond i ti on s fo r Struc tu red 

Not e s .  

Opening Price  means :  

(i)  in res pe c t of the FTSE MIB ind e x, th e val u e of the ind e x calc u l ate d on the Ope n in g Aucti on Pri c es (as 

defi ne d und e r th e Rul es of the mark e ts orga n is e d and man ag e d by Bors a Ita li a n a S.p .A. ) rec o rde d on 

a give n day, pro vid e d tha t suc h day is a trad i ng day on the Bors a Ita l ia n a S.p .A. of the fin a nc i al 

ins tru m en ts mak i ng up the Ind e x, havi n g th e mea n in g as cri b e d th e reto in the rule s of the mark ets 

org a n is ed and man a ge d by Bors a Ita li a n a S.p .A. , as suc h Rul e s mus t be am e n de d by Bors a Ita li a na 

S.p .A. fro m ti me to tim e , and calc u la te d fo ll o wi n g the rul es of  the mark ets org an i se d and man ag e d by 

Bors a Ita li a n a S.p .A. , as suc h rul e s mus t be am e nd e d by Bors a Ita l ia n a S.p .A. fro m time to ti m e ;  
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(i i )  in res p ec t of any othe r ind e x, th e off ic i a l ope n in g leve l of suc h ind e x pub li s he d and anno un c e d by the 

Ind e x Sp o n s o r, as adju s te d (if app li c ab l e ) pursu a nt to the provi s i o ns of Con di ti on 3 bel o w .  

If, duri ng th e Val ua ti on Dat e , the Ope n i ng Pri c e of the Ind e x can n o t be dete rm i ne d fo r  any rea s o n wha ts o e ve r, 

th e Cal cu l a ti o n Agen t sha l l dete rm in e th e leve l of the Inde x in goo d fai th on tha t Valu a tio n Dat e in ac co rd an c e 

with th e fo rm u l a fo r, and metho d of, cal c ul a tin g tha t Ind e x las t in eff ec t pri o r to the occ u rren c e of the eve n t tha t 

pre ve n ts th e dete rmi n a ti o n of the Ope n in g Pri c e of the Ind e x and tak i n g into ac co u nt any oth e r obj e cti ve 

ele me n t tha t may be ava i la b l e.  

Related Exchange(s)  has the mean i n g give n to it in the Addi ti o na l Terms and Cond i tio n s for Stru ctu re d Notes .  

Relevant Juris diction  has the mea n i ng give n to it in the Add i ti on a l Terms and Con d i ti o ns fo r Struc tu red Notes .  

Scheduled Closing Time  has the mea n i ng given to it in the Addi ti on a l Terms and Cond i ti on s for Struc tu re d 

Not e s .  

Scheduled Trading Day  has the mean i ng give n to it in the Add i tio n al Term s and Con di ti o ns fo r Struc tu re d 

Not e s .  

Tax Residence Jurisdiction  has the mea n in g give n to it in the Add i tio n al Terms and Cond i ti on s fo r Stru ctu re d 

Not e s .  

Valuation Date  has the mean in g give n to it in the Add iti o na l Term s and Con di ti on s fo r Struc tu red Notes .  

Valuation Time  has the mea ni n g give n to it in the Addi tio n a l Term s and Con di ti on s fo r Struc tu red Notes .  

2. CONSEQUENCES OF DISR UPTED DAYS  

­  The con se q ue n ce s of Dis ru p te d Days are set out in the Add i ti on a l te rms and Cond i ti o ns fo r 

Stru c tu re d Note s .  

3. ADJUSTMENTS AND EVENTS - MONETISATION UNTIL T HE MATURITY DATE - HEDGING DISRUPTION, 

HOLDING LIMIT EVENT,  INCREASED COST OF HE DGING AND CONSEQUENC ES - CHANGE IN LAW 

AND CONSEQUENCES  

3.1 Adjustments and Events  

3.1.1 Adjustments  

A.  If an Ind e x is :  

(a)  not c alc u la ted and anno u nc e d by the rel e va n t In d e x Spo n s o r or the Ind e x Cal c u la ti on Agen t  

as the case may be, but is cal c u la te d and ann o un c ed by a rel e va n t suc ce ss o r spo ns o r (th e 

Successor Index Sponsor ) or a suc ce ss o r calc u l ati on age n t (th e Successor Index 

Calculation Agent ) acc e pta ble to the Calc ul a tio n Age n t; or  

(b)  rep l ac e d by a succ es s o r inde x (th e Successor Index ) us i n g, in the dete rm in a ti o n of the 

Cal c ul a tio n Age n t, the same or a subs ta nti al l y simi l a r fo rm u la fo r, and metho d of, cal c ul a tion 

as us e d in the cal c u la ti on of tha t In de x;  

th e n th e Ind e x wil l be dee m e d to be the ind e x so cal c ul a te d and anno u nc e d by the rel e va nt Suc c es sor 

In d e x Sp o n s o r or Suc c es so r Ind e x Cal c u l ati o n Ag e nt or tha t Su c ce ss o r Ind e x (a s the cas e may be).  

B.  If, in the dete rm i na tio n of the Cal c ul a tio n Age n t:  

(a)  on or pri o r to a Val ua ti on Dat e or an Ave ra gi n g Date , the rel e va nt In d e x Spo n s o r (or if 

app li c ab l e the Suc ce ss o r In dex Spo n s o r) mak e s a mate ria l cha ng e in the form ul a fo r, or the 

metho d of cal cu l a ti n g , tha t In de x or in any oth e r way mate ri a l l y mod i fi es tha t Ind e x (o th e r than 

a modi fic a tio n pres c ri b ed in tha t fo rm u la or meth o d to mai n ta in th a t In d e x in the eve nt of 

�F�K�D�Q�J�H�V�� �L�Q�� �F�R�Q�V�W�L�W�X�H�Q�W�� �V�H�F�X�U�L�W�L�H�V�� �D�Q�G�� �F�D�S�L�W�D�O�L�V�D�W�L�R�Q�� �D�Q�G�� �R�W�K�H�U�� �U�R�X�W�L�Q�H�� �H�Y�H�Q�W�V�� ���D�Q�� �³Index 

Modification �´������ �)�R�U�� �W�K�H�� �D�Y�R�L�G�D�Q�F�H�� �R�I�� �G�R�Xb t th e fol l o wi n g eve n ts do not con s ti tu te "ro u tin e 

eve n ts ": a sub - d i vis i on (sp l it) of the leve l of the Ind e x or a cons ol i da ti on (re ve rs e spli t) of the 

leve l of the Ind e x, or any ot h e r eve n t link e d to eith e r th e perfo rm an c e or the leve l of the 

Ind e x);  
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(b )  on or  prio r to any Val u a ti o n Dat e or Ave ra gi n g Dat e , the rele va n t Ind e x Spo n so r (or, if 

app li c ab l e , th e rel e va n t Suc ce s so r In de x Spo n s o r) or the Ind e x Cal c u l ati o n Age n t (or the 

Suc ce ss o r Ind e x Cal c u la ti on Age n t ) as the cas e may be, fai l s to calc ul a te and pub l is h the 

leve l of the Inde x and suc h fa il u re is lik el y to have a mate ri al im p ac t on the hed g e of Soc ié té 

�*�p�Q�p�U�D�O�H���R�U���R�Q�H���R�I���L�W�V���D�I�I�L�O�L�D�W�H�V���L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H���1�R�W�H�V�����D�Q���³Index Disruption �´�������R�U�� 

(c)  the Ind e x Spo n s o r (or, if app lic a b le , th e Suc c es so r In d e x Spo n so r) perma n en tl y canc e ls th e 

�,�Q�G�H�[�� �D�Q�G�� �Q�R�� �6�X�F�F�H�V�V�R�U�� �,�Q�G�H�[�� �H�[�L�V�W�V�� ���D�Q�� �³Index Cancellation �´��a nd tog e the r with an Inde x 

Mod i fi c a ti on and an Inde x Dis ru p ti on , eac h an  Index Adjustment Event ) ;  

th e n the Cal c ul a tio n Age n t shal l eith e r:  

(x)  calc u la te the rele va n t fo rm ul a us e d to dete rmi n e an am o un t to be pai d or whe th e r a cond i tio n 

has occ u rred , if any, as des c ri b e d in the app li c ab l e Fin a l Term s us i ng , in lieu of a publ ish e d 

leve l fo r the Inde x, th e leve l of tha t In de x as at the Valu a tion Tim e on the rel e va n t Val ua tio n 

Dat e or Ave ra g i n g Dat e, as dete rm i n ed by the Cal c ul a tion Age n t in acc o rd a nc e with th e 

fo rm ul a fo r and meth o d of calc u l ati n g tha t Ind e x las t in eff ec t pri o r to tha t Ind e x Adj u s tme nt 

Eve n t , but usi n g onl y tho s e secu ri tie s th a t com p ris e d th at In d e x im me d i ate l y pri o r to tha t 

In d e x Adj u s tm e nt Eve n t  (other th a n th os e sec u riti es tha t have sin c e cea s ed to be lis ted on 

any rel e va n t Exc h a n g e ); or  

(y)  rep l ac e th e In de x by a ne w in d e x pro vi d e d th a t suc h ind e x i s (a) rep re se n ta ti ve of the sam e 

ec o no m ic or geo g rap h ic secto r (as the cas e may be), and (b) to the exte n t poss ib l e , 

rep re se n tati ve of sha re s lis te d on one or more Exc h a ng e s of one or more OECD coun tri es .  

If the Cal c ul a tio n Age n t has not reta in e d (x) and if in (y) no ind e x mee ti n g the c ri te ri a (a ) and (b ) can be 

sel ec ted by the Calc u l ati on Age n t, the n the Cal c ul a tio n Age nt may eith e r:  

(i)  app l y Mon e ti s a ti o n unti l the Matu ri ty Dat e  as defi ne d in Con d i ti o n 5.1 8 of the Gen e ral Term s and 

Con d i ti o ns of the Note s ; or  

(ii )  cons i d e r suc h eve n t as an eve n t tri g g e ri n g an earl y red emp ti o n of the Not es . In tha t case , the Is s ue r 

sha ll te rm i n ate its obli g a ti o ns und e r the Not es and pay to eac h Not eh o ld e r, as soo n as pos si b le aft er 

th e occ u rren c e of any of the eve n ts des c rib e d in B . (a ) , B . (b )  or B . (c ) abo ve , an Earl y Red e m pti on 

Am o u nt on the basi s of Mark e t Val u e as defi n ed in Con d iti on 5.9 of the Gen e ral Term s and Con d i tio ns 

of the Notes .  

3.1.2 Stop -Loss Event  

�8�Q�O�H�V�V�� �³Stop -Loss Event �´�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�1�R�W�� �$�S�S�O�L�F�D�E�O�H�´�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V���� �L�I�� �R�Q�� �D�Q�� �(�[�F�K�D�Q�J�H��

Bu s i ne ss Day aft e r th e ini ti al Val ua ti on Date (ex c l u de d ) and befo re th e las t Valu a tio n Dat e (in c lu d ed ), the 

Clo s in g Pri ce of an Ind e x is aff e c te d by a dec rea s e of 80 per cen t. or more of its Clos i ng Pri c e on the initi al 

Val u a ti o n Date (th e Affected Index  and the eve nt, the Stop -Loss Event ), the n :  

A.  the Cal cu l a ti o n Age n t may deci d e to sub s ti tu te th e Aff ec ted Ind e x by a ne w ind e x rep re s e nta ti ve of the 

same ec on o mi c or geo g rap h ic sec to r (as th e cas e may be), and to the exte n t poss i bl e , repre s e nta ti ve 

of sha res lis te d on one or more Exc h a n g es of one or more OEC D cou ntri es (th e Substitute Index ) 

and wil l adj us t any re l e va n t term s of the Notes ac c o rd i ng l y; or  

B.  the Calc u la tio n Age n t may deci d e to con tin u e with the Affe c ted Ind e x; or  

C.  if the Cal cu l a ti o n Age n t has nei the r retai n ed any Subs titu te In d e x nor dec i de d to co ntin u e with the 

Aff e c te d Ind e x, th e Calc u la ti on Ag e n t may eith e r:  

(a)  app l y Mon e ti s a ti o n unti l the Matu ri ty Dat e  as defi n e d in Cond i ti on 5.1 8 of the Gene ra l Terms 

and Cond i ti o ns of the Note s ; or  

(b)  cons i d e r such eve n t as an eve n t tri g ge ri n g an earl y red em p tio n of  the Not es . In tha t cas e , the 

Is s ue r sha ll term in a te its obl iga ti o ns und e r th e Not es and pay to eac h Note h ol d e r, as soo n as 

poss i bl e aft e r the occ u rren c e of the Sto p - Lo ss Eve n t, an Earl y Red e m p ti o n Amo u nt on the 

bas is of Mark e t Val ue as define d in Cond i ti o n 5.9 of the Gene ra l Terms and Con di ti on s of the 

Not e s .  
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3.1.3 Correction of the Closing Price  

In th e eve n t th a t any pri ce or leve l pub li s he d on the Exc h a ng e or by the Inde x Spo n s o r and whi c h is use d for 

any cal cu l ati o n or dete rm i nati o n mad e und e r the Not e s is su b s eq u en tl y correc ted and th e corre cti o n is 

pub li s he d and mad e avai l a bl e to the pub li c by the Exc h a n ge or the Ind e x Spo ns o r aft e r the ori g i na l publ i ca tio n 

but no late r th a n fo u r Bus i nes s Days pri o r to the Matu ri ty Dat e (or any paym e n t date (s ) dete rm i ne d in the 

app li c ab l e Fin al Term s ), the Cal c ul a tio n Agen t wil l dete rmin e th e am ou n t tha t is paya ble as a res ul t of tha t 

correc ti on , and , to the exte n t nec es s a ry, wil l adj us t the terms of the Notes to acc o u nt fo r such corre c ti o n ,  

provided however that:  

­  all refe r e nc e s to the word "fo ur" abo ve may be dee m ed to be a refe re nc e to ano the r ti me lim i t 

as dete rm i ne d by the Cal c ul a ti o n Age n t purs ua n t to rul es app l ic a bl e to the rele va n t Cle a ri n g 

Sys te m .  

Fo r th e purpo se s of thi s Con d iti o n 3.1 .3, Clearing System  means the cl e a ri n g sys tem thro u g h whi ch th e Not es 

are cle a red and sett le d , as spe c i fi e d in the app li c ab l e Fi n al Term s .  

3.2 Change in Law, Hedging Disruption, Holding Limit Event and Increased Cost of Hedging and 

consequences  

Change in Law, Hedging Disruption, Increased C ost of Hedging and Holding Limit Event  have th e 

mea ni n g give n to the m in the Add i tio n al term s and Con d iti o ns for Stru c tu re d Note s.  

In cas e of the occ u rren c e of a Cha n ge in Law, a Hed g in g Dis ru p ti o n , a Hold i n g Lim i t Eve n t or an Inc re as e d 

Cos t of Hed g in g rel a ti n g to an Ind e x (th e Affected Underlying ), th e Cal c u l a ti o n Age n t may appl y th e 

adj us tme n ts as spe ci fi ed in the Add i ti o na l terms and Cond i tio n s for Struc tu re d Note s .  



Additional Terms and Conditions for SGI Index Linked Notes 
 

 

 488   

 

ADDITIONAL TERMS AND  CONDITIONS FOR SGI I NDEX LINKED NOTES



Additional Terms and Conditions for SGI Index Linked Notes 
 

 

 489   

 

 

Th e pro vi s i on s of thes e Add i tio n a l Terms and Con di ti on s for SGI In d e x Lin k e d Note s apply i f the app l ic a bl e Fin a l Terms 

spec i fy that the " Type of Structured Notes " is " SGI Index Linked Notes " .  

1. GENERAL DEFINITIONS  

Advised SGI Index m e an s an SGI Ind e x fo r whi c h th e In de x Rul e s indi ca te an Ind e x A dvi s o r, as spec i fi e d in 

the app l ic a bl e Fin al Term s.  

Averaging Date  mean s , in res p ec t of a Val ua ti on Dat e and an SG I  Ind e x, eac h date so spec i fi e d in the 

app li c ab l e Fin a l Terms fo r th e purp o se of dete rmi n i ng an ave ra g e (or if suc h date is not a Sch e du l ed Tra d i ng 

Day, th e next fo l l o wi n g Sc h e du l e d Tra d i n g Day ) unle ss such day is a Dis ru p ted Day, in whi c h cas e it shal l be 

pos tp o n ed purs u an t to the provi s i o ns of Con di ti on 2 bel o w .  

Barrier Date  mean s a date with res pe c t to whi ch the Cal c ul a ti on Age n t dete rm in e s whe th e r a Barrie r Level is 

rea c he d or any oth e r con d i tio n has occ u rre d by refe re nce to the leve l of an SGI Ind ex  who s e onl y Bask e t 

�&�R�P�S�R�Q�H�Q�W�� �³�W�\�S�H�´�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�3�K�\�V�L�F�D�O�� �&�R�P�P�R�G�L�W�\�´�� �D�Q�G���R�U�� �³�&�R�P�P�R�G�L�W�\�� �&�R�Q�W�U�D�F�W�´�� �L�Q���W�K�H�� �,�Q�G�H�[�� �5�X�O�H�V, and 

whi c h inc l ud e s (1) eac h date spe c ifi e d as such in the app li cab l e Fin al Terms (or, if suc h date is not a Sch e d ul e d 

Tra d i n g Day, the next fo l lo wi n g Sc he d u le d Tra d in g Day)  or (2) eac h date whe re an Am e ric a n Kno ck - In Ev e n t  

can occ u rr , as spec i fie d in the app l ic a bl e Fi na l Terms . If a date is spec i fi e d in the app l ic a b le Fin al Terms  as 

both a Barrie r Dat e and a Valu a ti on Dat e , it wil l be cons i de re d as a Val u a ti o n Date . Unl ess oth e rwi s e spec i fie d 

in the app li ca b l e Fin a l Term s , if a Barrie r Date fal ls on a date whi c h is not a Sche d ul e d Tra d i n g Day in res p ec t 

of all SGI Ind ic es who s e on �O�\�� �%�D�V�N�H�W�� �&�R�P�S�R�Q�H�Q�W�� �³�W�\�S�H�´�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�3�K�\�V�L�F�D�O�� �&�R�P�P�R�G�L�W�\�´�� �D�Q�G���R�U��
�³�&�R�P�P�R�G�L�W�\�� �&�R�Q�W�U�D�F�W�´�� �L�Q�� �W�K�H�� �,�Q�G�H�[�� �5�X�O�H�V�� �V�S�H�F�L�I�L�H�G�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V���� �L�W���V�K�D�O�O�� �E�H�� �S�R�V�W�S�R�Q�H�G�� �W�R�� �W�K�H��

n e xt fo l l o wi n g day whi c h is a Sche du l ed Tra d i n g Day with re sp e c t to all suc h ind ic e s.  

Barrier Level  mean s (i) the leve l , if any, spec i fie d as such in the app li c ab l e Fin a l Terms, or whe re non e is so 

spec i fie d (ii ) th e  �³Kn o ck - In Thre s h ol d �´���L�I���D�Q�\�����G�H�V�L�J�Q�D�W�H�G in the app li ca b le Fina l Term s , or whe re no suc h leve l or 

thre sh o l d is desi g na te d (ii i )  the  leve l at whi c h an Am e ric an Kno c k - In Eve n t  is deem e d to have oc c u rred  in 

ac co rd a nc e with the app li c ab le Fina l Terms .  

Basket  has the mean i ng give n to it in the Add i tio n al Term s and Con di tio n s fo r Stru c ture d Note s .  

Basket Component  mean s , unl e ss oth e rwi s e pro vid e d in the rel e va n t In d e x Rul e s , any Ind e x Com p o n e n t oth e r 

th a n an Unde rl yi n g SGI In d e x and Mark e t Data .  

Closing Price  mean s th e offi ci a l clos in g leve l of the SGI Inde x pub l i s he d by the Ind e x Cal c u l ati o n Agen t on the 

rel e va n t Val u ati on Date , sub j ec t to the Ind e x Rul e s .  

Commodity Instrument  mean s (i) an artic l e of trad e or com me rc e suc h as alum in i um , barl e y, can o la , coa l, 

coco a , coff e e , cop pe r, corn , cott on , crud e oil, dies e l fue l , ele ctri ci ty, em is si o ns allo wa n c e s , fue l oil , ga s oil, 

gas ol i ne , gold , hea ti ng oil, iron , jet fue l , lea d , live s toc k, lum b e r, milk , natu ra l gas , nick el , oats , ora ng e jui c e, 

pal la d i um , palm oil , pla tin u m, rap e se e d , rice , rub b e r, sil ve r, soyb e an s , stee l , suga r, tin , whe a t, and zinc , and 

more gen e ra l l y any comm od i ty (th e Physical  Commodity ), (ii ) a futu re , an opti o n , or any oth e r con tra c t tra de d 

on a regu l a te d or org a n i zed marke t  with a Phys ic al Comm o d ity as the ulti ma te unde rlyi n g (a Commodity 
Contract ), (ii i ) a Fun d Uni t or an ETF Sha re  with a Physi ca l Com m od i ty as the ulti m ate und e rl yin g , or (iv) an 

Und e rl yi n g I nde x on the afo rem e n ti o n ed , or any othe r simi l ar ins tru me n t spec i fi e d in the Ind e x Rul e s .  

Commodity Instrument Disruption Event  mean s , with resp e c t to a Com m od i ty Ins trum en t, any eve n t tha t, in 

the rea so n a bl e opin i on of the Cal cu l a ti o n Agen t, disru p ts or imp a i rs the dete rm in a tio n of the pric e or leve l of 

such Comm o di ty Ins trum e n t for a Valu a tio n Date , and inc lu de s , with o u t lim i ta ti on :  

A.  the fai l ure by the rel e va nt Exc h a n g e or pric e sou rc e to make pub l ic the rel e va n t pric e fo r a Valu a tio n 

Dat e , or the tem po ra ry or perm a n en t disc o n ti n ua n ce or unava i l a b il i ty of the pri ce sou rc e .  

B.  the mate ri a l susp e ns i on of trad i n g or the mate ria l lim i ta ti on im p os e d on trad i n g (wh e th e r by rea s o n of 

move m en ts in pric e reac h i ng the lim its es ta b li s he d by the rel e va n t Exc h a n ge with i n whi c h th e pri ce of 

the rel e va n t futu res con tra c t may fl uc tu ate or othe rwi s e ) in the rel e va n t Comm o di ty In s tru m e nt on the 

rel e va n t Exc h a n ge .  
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C.  th e non - o p en i ng of tra di n g in a rel e va n t Com mo d i ty Ins tru me n t on the rele va n t Exc h a n g e on a day on 

whi c h such Exc h a n g e is sc h ed u l e d to be open fo r trad i ng pro vi d e d tha t all tra di n g in the Com m od i ty 

In s trum en t is clo se d for the enti re reg u l a r tra di n g ses si o n on such Exc h a n g e on such day.  

D.  with res p e ct to a Com m od i ty Ins trum e nt whi c h is an Und e rl yi n g Ind e x, th e fa i l u re by the rele va n t inde x 

spo ns o r or, as the cas e may be, ind e x calc u la ti on age n t to dete rm i n e or mak e publ i c th e clos i ng level 

of tha t Und e rl yi n g Ind e x.  

The oc c u rre n ce or exi s te nc e of any suc h eve nt on a  Barri er Dat e (wh i c h is not also a Val u a tio n Date ) wil l not 

cons ti tu te a Com mo d i ty Ins trum e n t Dis ru pti on Eve n t with re sp e c t to suc h Ba rri e r Date . Acco rd i n gl y, suc h Ba rri e r 

Dat e wil l not be postp o ne d purs u a nt to the pro vi s i on of Cond i ti on 2  of thes e Add iti o na l Term s and Con di tio ns 

bel o w .  

Debt Instrument  means (i) a bon d (inc l ud i ng a stru ctu re d bon d ), a note (in c lu d in g a Euro Med i u m Term Not e ), 

and more gen e ral l y any oth e r deb t ins trum e n t rep re s en ti ng a deb t of an is s ue r, or (ii ) any Und e rl yin g I nd e x on 

the a fo re me n ti o n ed or (ii i ) any oth e r sim i la r ins trum e nt spe ci fie d in the Ind e x Rul e s .  

Debt Instrument Disruption Event  mean s the oc cu rre nc e of any of the foll o wi n g eve n ts :  (a) th e non -

p u b li c a ti o n of the clo s in g leve ls or mark e t val u e of the rel e van t Deb t Ins trum e n t, (b) the susp e n si o n or limi ta ti o n 

im p os e d on tra d i ng on the ove r - th e - c ou n te r, org an i ze d or r eg u la te d m ark e t(s ) on whi ch th e rel e va n t Debt 

In s trum en t is tra d ed , ( c ) any eve n t th a t dis rup ts or im pa i rs the abi li ty of mark e t parti c ip a n ts in gen e ral to effe ct 

tra n sa c ti o ns in, comp l y with cle a ri n g obl i ga ti on s in res pe c t of, or obtai n marke t valu e s fo r, th e Debt Ins trum e nt 

on the ove r - the - c ou n te r, org an i ze d or r eg ul a ted m ark e t(s ) on whi c h th e rel e va nt Deb t In stru m e nt is trad e d , (d) 

th e unfo res e en earl y clo su re of the orga n i ze d or r eg u la te d m arke t(s ) on whi ch the rel e van t Deb t In stru me n t is 

tra d e d , (e) eve n ts equi va l en t to (c ) and (d) but aff ec tin g the tra d i ng on a Rel a te d  Exc h a n ge of future s , optio ns 

con tra c ts or oth e r deri va ti ve s rel a tin g to suc h Deb t Ins trum e n t, or ( f ) if the Deb t Ins trum e n t is an Und e rl yi n g 

I nd e x, th e non - p u b li ca ti on of such Und e rl yi n g I nd e x, th e ann o un c em en t of a dis ru p ti on eve n t by the inde x 

spo ns o r o r the ind e x cal cu l a tio n age n t fo r suc h Unde rl yi n g I nd e x, or any of the foreg o i ng eve n ts (a) thro ug h (e) 

aff e cti n g suc h Und e rl yin g I nd ex and /o r in res p ec t of one or more com po n e nts of suc h Und erl yi n g I nd e x.  

Derivatives and Other Instrument  mean s (i) a warra n t, an ove r - th e - co u n te r swa p , a futu re , an optio n , an OTC 

Opti o n or any othe r con trac t tra d e d on a regul a ted or org an ize d mark et whi c h is not a Com m od i ty Ins tru me n t, or 

(ii ) an Und e rl yi n g I nd e x on the afo rem e n ti o n ed or any othe r sim i l a r ins trum e n t spe ci fi e d in the Ind e x Rul e s.  

Derivatives and Other Instrument Disruption Event  means the oc c u rre n ce of any of the fol l o wi n g eve n ts: (a) 

th e non - p u b li ca ti on of the clos i n g leve l s or marke t val u e of the rel e va n t Deri va ti ve s and Oth e r In s tru m en t, (b) 

th e sus pe n si o n or lim i tati o n im p os e d on tra di n g on the ove r - th e - c o u nte r, org a ni s ed or reg u l ate d marke t(s ) on 

whi c h the re l e va nt Deri va ti ve s and Othe r Ins trum e n t is trad e d, (c ) any eve n t th a t dis rup ts or im p ai rs the abil i ty of 

marke t parti ci p an ts in gen e ral to eff ec t tra n sa c ti o ns in, comp l y with cle a ri n g obl ig a ti o ns in res p ec t of, or obta in 

marke t valu e s fo r, the Deri va ti ve s and Oth e r Ins trum e n t on the ove r - the - c ou n te r, org a n is e d or reg ul a ted 

marke t(s ) on whi c h the rel e van t Deri va ti ve s and Oth e r In s tru m e nt is tra de d , (d) t he unfo re s e en earl y clos u re of 

the orga n is e d or regu l a te d mark e t(s ) on whi c h the rele va nt Deri va ti ve s and Othe r Ins tru m e nt is tra de d , (e) 

eve n ts equ i va l en t to (c ) and (d) but aff e cti n g the tra di n g on a Rel a te d Exc h a n g e of futu res , opti on s , con trac ts or 

oth e r deri va ti ve s rel ati n g to suc h Deri va ti ve s and Oth e r Ins tru m e nt, or (f) if the Deri va ti ves and Othe r Ins tru m en t 

is an Und e rl yi ng In de x, th e non - p u bl ic a tio n of such Und e rlyi n g In d e x, th e anno u nc em e nt of a dis ru p ti o n eve n t 

by the ind e x spo n s o r or the ind e x cal c u l a ti o n age n t fo r suc h Und e rl yi n g Ind e x, or any of th e fore g oi n g eve n ts (a ) 

th ro u gh (e ) aff ec ti ng suc h ind ex and /o r in res p ec t of one or more com po n e nts of suc h Und erl yi n g Ind e x.  

Disrupted Day  has the mea nin g set out in the Add i ti o na l Term s and Con d i ti o ns for Struc tu re d Notes .  

Equity Instrument  means (i) a Sha re, a Fun d Uni t or an ETF Sha re , whi c h , in each case , is not a Com mo d ity 

In s trum en t or (ii ) an Und e rl ying I nd e x on the afo rem e nti o ned or (ii i ) any oth e r sim il a r ins tru m e nt spec i fi e d in the 

Ind e x Ru l e s .  

Equity Instrument Disruption Event  mean s :  

in resp e c t of an Equi ty In s tru m e nt th a t is a Share or an ETF Sha re or an Und e rl yi n g I nde x on the 

afo rem e n ti o n ed or any othe r sim i l a r ins tru m en t spec i fi e d in the Ind e x Rul e s , th e oc c u rre nc e or exi s te nc e of (a)  a 

Tra d i n g Dis ru p ti o n , (b) an Exc h a n g e Dis ru p tio n whi ch , in eithe r cas e, the Calc u la tio n Age n t dete rm in e s is 

mate ri a l , (c ) an Earl y Clo s u re or (d) in the cas e of an Unde rl yi n g I nde x, any of the fore g o i n g eve nts  aff ec ting 
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s u ch Und e rl yi ng In d e x and /or  in res p ec t of one or more of its com p o ne n ts , th e non - p u b li c a ti o n of such 

Und e rl yi n g I nd e x or the annou n c em e nt of a dis rup ti on even t by the inde x spo n s o r or ind e x cal c u l ati on agen t 

th e re o f. Fo r th e purpo s e hereof:  

A.  Trading Disruption  mean s any sus p e ns io n of  or lim i tatio n im p os e d on tra di n g by the 

rel e va n t Exc h a n g e or Rela te d Exc h a n g e or oth e rwi s e and whe th e r by reas o n of moveme n ts 

in pric e exc e e d i ng lim i ts perm i tt ed by the rel e va n t Exc h a n g e or Rel a ted Exc h a n g e or 

oth e rwi s e rel ati ng to (a) Sha res , ETF Sha re s ,  one or more Und e rl yi ng I nd ic es or sec uri tie s or 

ins tru m en ts unde rl yi n g any Und e rl yi ng I nd e x on the rel e van t Exc h a n g e (s ), or (b) futu res or 

opti on s contra cts on any rel e va n t Rela te d Exc h a n g e rel a ti n g to Sha re s , ETF Sha re s , one or 

more Und e rl yi ng I nd i ce s or  any com po n e nts und e rl yi n g any Und e rl yi n g I nde x;  

B.  Exchange Disruption  mean s any eve n t (oth e r tha n an Earl y Clo s ure ) tha t dis ru p ts or imp ai rs 

(as dete rmi n ed by the Calc ul ati o n Age n t) the abi l i ty of marke t parti c ip a n ts in gene ra l to effe c t 

tra n sa c ti o ns in, or  obta in marke t val ue s fo r (a) Sha res , ETF Sha re s, one or more Und e rl yin g 

I nd ic e s or sec u riti es or ins tru m e nts unde rl yi n g any Und e rl yi n g I nde x on the rel e va nt 

E xc h a n g e (s ) or (b) futu re s or opti on s con trac ts on any rel e va n t Rel a te d Exc h a n g e , rela ting to 

Sha r e s, ETF Sha re s , one or more Unde rl yi n g I nd ic e s or any com p on e n t(s ) und e rl yi ng any 

Und e rl yi n g I nde x;  and  

C.  Early Closure  mean s: the clos u re on any Sch ed u l ed Tra d i ng  Day of:  

(a)  any rel e va n t Exc h a n g e (s ) rel ati n g to Sha res , ETF Sha re s, one or more Unde rl yi ng 

I nd ic e s or any secu ri ti e s or instru m en ts unde rl yi n g any Und erl yi n g I nd e x; or  

(b)  any Rel a te d Exc h a n g e fo r futu res or optio n s con trac ts rel a tin g to Sha re s , ETF 

Sha re s, one or more Und e rl yi n g I nd ic e s or any com pon e n t(s ) und e rl yin g any 

Und e rl yi n g I nde x,  

pri o r to its S ch e du l e d Clos in g Tim e unl es s suc h earl i e r clo s in g is ann o un c ed by such 

E xc h a n g e or Rela te d Exc h a ng e (as th e cas e may be) at lea s t one hou r pri o r to the earlie r of 

(x) the ac tua l clos in g tim e for th e reg ul a r tra di n g ses si o n on suc h Exc h a n ge or Rel ate d 

E xc h a n g e (as the cas e may be) on such Sc he d ul e d Tra d in g Day and (y) the subm is s io n 

dea d li n e fo r ord e rs to be ente re d into th e Exc h a n g e or Rel a te d Exc h a n g e sys te m fo r 

exe c u ti o n at the rele va n t Valua ti o n Tim e on suc h Sc h ed u le d Tra d i n g  Day; and ,  

i n res p ec t of an E qu ity In s trum e n t th a t is a Fund Uni t or an Und e rl yi ng I nd e x com p os ed of Fund s or any oth e r 

simi l a r ins trum e nt spec i fie d in the Inde x Rul e s , the occ u rren c e or the like l y oc cu rre nc e , as dete rm i ne d by the 

Cal c ul a tio n Age n t, of (a) Calc u l ati o n and /o r Publ i ca ti on Dis ru p ti o n , (b) Fu nd Settl em e n t  Dis rup ti on , (c ) NAV 

Det e rm in a ti o n Dis ru pti on Eve nt  or (d) in the cas e of an Underl yi n g I nd e x, any of the fore go in g eve n ts in resp ec t 

of one or more of its com pon e n ts , th e non - p ub l ic a ti o n of such Und e rl yi ng I nde x or the an n o u nc em e nt of a 

dis rup ti on eve n t by the inde x spo n so r or ind e x calc u la ti on age n t the re o f. Fo r th e purp os e here o f:  

A.  Calculation and/or Publication Disruption  mean s th e occu rre n ce of an eve n t, beyo n d the 

con tro l of a Hypo th e tic a l In vesto r (in c lu d in g any gate , defe rra l , sus p e ns io n or oth e r pro vis io n s 

in the Fun d Doc um e nts permi tti n g th e Fu nd to del a y or refuse sub sc ri p ti o n and /o r red em p tio n 

ord e rs ) whi c h prec lu d es th e cal c ul a ti o n and /o r publ ic a tio n of the off ic i al net ass e t val u e per 

Fu n d Uni t by the Fun d (or by the Fund Servic e Pro vi d e r gen e ra ll y in cha rg e of cal cu l a tin g 

such offi ci a l net as se t val ue );  

B.  Fund Settlement Disruption  means a fai lu re by the Fund to pa y in cas h th e ful l am o u nt of 

the rede mp ti on proc e ed s on the date by whi c h the Fun d was sc h ed u le d to have pai d suc h 

am o un t and whi c h, in the dete rm in a tio n of the Calc u la ti on Age n t, mak es it imp os s ib l e or 

im p rac tic ab l e for th e In d e x Cal c u la tio n Agen t to dete rm i ne the net ass e t val ue of such Fun d  

(an d , as appl ic a bl e , th e leve l of the Unde rl yi n g Ind e x) , inc lud i n g with o u t lim i ta ti o n due to (a) 

the tra ns fe r of all illi q ui d as se ts of such Fu nd to a dedica te d fun d , ac co u n t or struc tu re 

pen d in g the liqu i da ti on of su ch as se ts for th e ben e fi t of exi s tin g hol d e rs of the Fund Uni ts 

(s i d e pock e t), (b ) the re s tri c ti on on the amo u n t or numb e r of red e mp ti on s ord e rs tha t th e Fun d 

(or th e Fun d Servic e Pro vi d e r gen e ral l y in cha rge of ac c ep tin g red e mp ti on ord e rs ) wil l ac ce pt 
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i n rel a ti o n to a sing l e date on whi c h the Fun d norma l l y acc ep ts re de m pti o n ord e rs (a gate ), (c ) 

th e sus p en s io n fo r any rea s on of the sub sc ri pti o n or red em p tio n ord ers by the Fun d (or th e 

Fun d Servi c e Pro vi d e r gen e ral l y in cha rg e of acc e p ti n g subs c rip ti on and red em p tio n ord ers ), 

or (d) the pos tp on em e n t of the paym e nt of the bal an c e of red e mp ti on proc e e ds to a date 

�R�F�F�X�U�U�L�Q�J�� �D�I�W�H�U�� �W�K�H�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �R�I�� �W�K�H�� �)�X�Q�G�� �K�D�Y�H�� �E�H�H�Q�� �U�H�Y�L�H�Z�H�G�� �E�\�� �W�K�H�� �)�X�Q�G�¶�V��

s ta tuto ry aud i to rs (hol d ba ck ), in each cas e whe th e r th e se eve n t s are imp os e d by the Fun d 

with o u t bei n g envis a ge d in the Fun d Doc um en ts on the Is s ue Date of the Note s or are 

alre a d y envi s a ge d by the Fun d Doc um en ts on the Iss u e Dat e of the Not es and are who l l y 

im p le me n ted by the Fund afte r such date ; and  

C.  NAV Determinati on Disruption Event  mean s the occ u rre n c e of any eve n t (be yo n d the 

con tro l of a Hypo the tic a l Inve s to r) oth e r tha n the eve n ts men ti o n ed in " Calculation and/or 
Publication Disruption "  in parag ra p h A  abo ve  o r  " Fund Settlement Disruption " in para g ra p h B 

abo ve a ff ec tin g suc h Fun d whi c h, in the dete rm in a tio n of the Calc u l ati o n Age n t, mak e s it 

im p os si b le or im p ra c ti ca b l e for th e Ind e x Cal c u la ti on Agen t to dete rmi n e the net as se t valu e 

of suc h Fu n d  (an d, as app l ic ab l e , the leve l of the Und e rl yi n g Ind e x) .  

ETF m ea n s a  fun d tha t iss u es ETF Sha re s trad e d on an Exc h a n g e.  

ETF Share m e an s , in res pe c t of any ETF, a sha re or uni t of such ETF.  

Exchange  means th e pri nc i pa l exc h a n g e, tra di n g mark e t or quo ta ti on sys te m on whi ch , in the goo d fai th 

dete rm i n ati on of the Calc u la ti on Age n t, the rel e va n t Ind e x Co m p o ne n ts (in cl u di n g , as appl ica b l e , any sec u ri tie s, 

ind ic es or oth e r ins tru me n ts und e rl yin g suc h Ind e x Com p o n e n ts ) are trad e d , or any suc ce ss o r or sub s ti tu te 

exc h a n g e , trad i ng mark et or quo ta ti o n sys tem .   

Exchange Business Day  mean s , in resp e ct of an SGI Ind ex (or, in the cas e of a Bask e t of SGI Ind ic e s , each 

SGI In d e x obs e rve d sepa ra tely), any Sc h e d u le d  Tra d i n g Day on whi c h th e In d e x Cal c u la ti o n Agen t publ is h es 

th e Clos i ng Pric e .  

Fund  means any mutu a l fu n d, inve s tm e n t com p an y or oth er poo l ed inves tme n t veh ic le tha t iss u es Fun d Units  

(exc l u d i n g ETF) .  

Fund Documents  means , in res p ec t of any Fun d (in c lu d ing  any Fu n d whi c h is a com pon e n t of an Und e rl yi n g 

I nd e x), th e cons ti tu ti ve and gove rn i n g doc um e n ts , subs c rip tio n agree m en ts and oth e r agre e m en ts of the Fund 

spec i fyi n g the term s and cond iti o ns re la ti ng to suc h Fun d .  

Fund Service Provider  mean s , in res pe c t of  any Fund , any pers on who is app o i nte d to pro vi d e servi ce s, 

dire ctl y or ind i re c tl y, fo r th a t Fu n d , whe th e r or not spe cifi e d in the Fun d Doc um e n ts , inc l ud i ng any fu n d 

inve s tm e n t advis e r, fun d admin i s tra to r, man a ge r, any pers on app o in te d in the rol e of dis cr e ti o na ry inve s tme nt 

man ag e r or non - di sc re ti o n a ry inve s tm en t advis e r (in c lu di n g a non - di sc re tio n a ry inves tm en t advis e r to a 

disc re tio n a ry inve s tm e nt mana g e r or ano the r non - di sc re ti on a ry inve stm en t advi se r) for such Fun d (th e Fund 
Adviser ), tru s te e or sim il a r pers o n with th e pri ma ry adm in i s tra ti ve res po ns i bi l i ti e s fo r such Fu n d , ope ra to r, 

man ag e me n t com p a n y, dep os i to ry, custo d ia n , sub - c us to dia n , prim e bro ke r, reg i stra r and tra ns fe r agen t or 

dom ic il i a ry age n t.  

Fund Unit o r Unit  means , in res p ec t of any Fun d , a ny sha re or uni t of suc h Fun d .  

Hedge Position  means  any purc ha s e, sal e, entry into or mai nte n an ce , by Soc ié té Géné ra l e , any aff il i a te of 

Soc i été Gén é ral e , or (as the con te xt may req u i re ) a Hypo th e ti c al In ve s to r, of one or more (a) pos iti o ns or 

con tra c ts in secu ri tie s , deb t ins trum en ts , optio n s, fu tu res , de ri va ti ve s , inte res t rate tra n sa c ti o ns , fo rei g n 

exc h a n g e tra ns a cti on s or comm o d iti es , (b) sec u ri ti es len d i ng /b o rro wi n g tran s ac tio n s, (c ) cas h dep o si ts or cash 

borro wi n g and/o r (d) oth e r ins tru me n ts , arran g em e n ts , as se ts or lia bi l i ti es hows o e ve r des c ri b e d in  orde r to 

hed g e, ind i vi d ua l l y or on a portfo l i o bas i s, obl i ga ti on s und e r the Notes .  

Hypothetical Investor  means , with res p e ct to the Hedg e Pos i tio n s , a hyp oth e ti c al inve s to r in such Hed g e 

Pos i ti o ns (in c lu d in g the rel e va n t Ind e x Com p o ne n ts ) tak e n fo r the pu rp os e of hed g in g pro d u cts link e d to the 

perfo rm a nc e of the SGI Ind ex ( wh i c h fo r th e avo id a nc e of dou b t may be Soci é té Gén é ra l e or any of its 

aff i li a tes ).  
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Index Advisor m e an s th e ind e x advi s o r, if any, refe rred to in the Ind e x Rul e s, who , sub j ec t to suc h In de x 

Rul e s , may advis e in resp e c t of param e te rs , com p os i tio n , mod i fic a ti o ns , and /o r reb a la n ci ng of the rel e va nt SGI 

In d e x.  

Index Advisor Extraordinary Event m e a ns , in the cas e of any Advi s e d SGI Ind e x (1) th e In d e x Advi s o r fa il s to 

mai nta i n any auth o ris a ti o n , con s e nt, lic en s e , or reg i stra tio n req u i red und e r any law, rul e or re g u l ati on app l ic a ble 

to it and whi ch is rel e va n t to the perfo rm a nc e of its fun c ti o ns with re s p e c t to the  SGI Ind e x, (2) the Inde x Ad vi s o r 

ceas e s any of its mate ri a l opera ti o ns , tra ns fe rs  all or sub s tan ti a ll y all of its as s ets or is sub j e ct to a volu n ta ry or 

invo l u n ta ry liq u id a tio n , dis so l uti o n or win d i n g - up , (3) th e In de x Advi s o r (a) bec o me s ins olve n t or ban k rup t, (b) 

ente rs into an arran g em e n t with or for the ben efi t of its cre di to rs , (c ) ins ti tu tes or has ins ti tu te d aga i ns t it, by a 

regu l ato r, supe rvi s o r or oth e r simi l a r off ic ia l , a proc e ed i ng see k in g a jud g me n t of ins ol ve n c y or ban k ru p tc y or 

oth e r sim il a r rel ie f, or (d) bec o me s sub j ec t to the exe rc i se of powe rs by a sec u red cre d i to r, (4 ) the Ind e x 

Advi s o r, in the comm e rci a ll y rea s on a bl e disc re ti o n of the Ind e x Spo n so r exe rc is e d in goo d fa ith , bec o me s 

una b le to perfo rm its fun c ti o ns with res pe c t to the SGI Inde x, or (5) the agre e me n t betwe en th e In de x Spo n s o r 

and the In de x Advi s o r gove rn i �Q�J�� �W�K�H�� �,�Q�G�H�[�� �$�G�Y�L�V�R�U�¶�V�� �R�E�O�L�J�D�W�L�R�Q�V�� �D�Q�G�� �G�X�W�L�H�V�� �L�Q�� �U�H�O�D�W�L�R�Q�� �W�R�� �W�K�H�� �6�*�,�� �,�Q�G�H�[�� �L�V��

te rm in a ted for any re as o n .  

Index Calculation Agent  mean s the ind e x cal c ul a tio n agen t name d in the rel e va n t In d ex Rul e s , in cha rg e of 

calc u la ti ng and pub l is h in g the leve l of the S GI Ind e x.  

Index Component  means , for th e purp os e of the Not es (i) an Equ i ty Ins trum e n t, (ii ) a Com m od i ty In s tru me n t, 

(ii i ) a Debt Ins trum e nt, (iv) a Deri va ti ve s and Oth e r Ins tru me n t, (v) Mark e t Data , and /o r (vi ) an Unde rl yi ng SGI 

In d e x, or any com b i na tio n th ere o f as spec i fie d in the Inde x Rul e s . Ind e x Com p o n e nt(s ) may be mod i fi e d from 

ti m e to tim e as pro vi d ed in the rel e va n t Ind e x Rul e s .  

Index Component Event  mean s the oc cu rre nc e of any of the fol l o wi n g eve nts :  

A.  for an SGI Ind e x in res p ec t of whi c h th e In d e x Com p o n en ts com p ri s e, with o u t lim i ta ti on , one or more 

Equ i ty Ins trum en ts : the oc cu rre n c e of an Equi ty Ins trum e n t Dis ru p ti o n Eve n t in resp e ct of one or more 

of thes e Equ i ty Ins trum e nts ; and  

B.  for an SGI Ind e x in res p ec t of whi c h th e In d e x Com p o n en ts com p ri s e , with o u t lim i ta ti on , one or more 

Com m od i ty In s tru me n ts : th e oc c u rre n ce of a Com mo d ity In s tru m e nt Dis ru pti on Eve n t in resp e c t of one 

or more of thes e Com m od i ty Ins trum e nts ; and  

C.  for an SGI Ind e x in res p ec t of whi c h th e In d e x Com p o n en ts com p ri s e, with o u t lim i ta ti on , one or more 

Deb t In stru me n ts : the occ u rren c e of a Deb t Ins tru me n t Dis ru p ti on Eve n t in resp e c t of one or more of 

the se Deb t In stru me n ts ; and  

D.  for an SGI Ind e x in res p ec t of whi c h th e In d e x Com p o n en ts com p ri s e, with o u t lim i ta ti on , one or more 

Deri va t i ve s and Oth e r Ins trum e n ts : th e occ u rre n ce of a Deri va ti ve s and Oth e r In s trum en t Dis ru p ti on 

Eve n t in res pe c t of one or more of the se Deri va ti ves and Othe r Instru me n ts ; and  

E.  for an SGI Ind e x in res p ec t of whi c h th e In d e x Com p o n en ts com p ri s e, with o u t lim i ta ti on , one or more 

Und e rl yi n g Indi c es and :  

(a)  if the Unde rl yi n g Ind e x is an Equ i ty Ins trum e nt or com p ri s es , with o u t lim i ta tio n , one or more 

Equ i ty Ins trum e nts : th e occ u rre n c e of an Equ i ty In s tru me nt Dis rup tio n Eve n t in res p ec t of 

such Und e rl yi n g Ind e x or one or more of thes e Equ i ty Ins trum e n ts ; and  

(b)  if the Und e rl yi ng Ind e x is a Com m od i ty Ins trum e n t or com p ris e s, with o u t limi ta ti o n , one or 

more Com mo d i ty Ins trum e n ts : th e occ u rre n ce of a Com mo d ity In s trum e n t Dis ru pti on Eve n t in 

res p ec t of suc h Und e rl yi n g Inde x or on e or more of the s e Com m od i ty Ins trum e n ts ; and  

(c )  if the Und e rl yi n g Inde x is a De bt In s tru m en t or com p ris es , with o u t lim i ta ti on , one or more Deb t 

In s trum en ts : the oc cu rre nc e of a Deb t In s tru me n t Dis ru p ti on Eve n t in res p ec t of such 

Und e rl yi n g Inde x or one or mo re of the se Deb t In stru me n ts ; and  

(d)  if the Und e rl yi ng In d e x is a Deri va ti ve and othe r In s tru m en t or com p ris es , with o u t limi ta tio n , 

one or more Deri va ti ves and Oth e r In s trum e nt: th e oc c u rre n c e of a Deri va ti ve s and Oth e r 

In s trum en t Dis ru p tio n Eve n t in res pe c t of suc h Und e rl yi ng In d e x or one or more of the s e 

Deri va ti ve s and Othe r Ins trume n t; and  
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F .  fo r an SGI Ind e x in res pe c t of whi c h th e Ind e x Com p o ne n ts comp ris e , with o u t lim i tati o n, Mark e t Dat a : 

th e oc c u rre nc e of a Mark e t Data Dis ru p tio n Eve n t in res pe c t of suc h Mark e t Data ; and  

G.  for an SGI Ind e x in res p ec t of whi c h th e In d e x Com p o n en ts com p ri s e, with o u t lim i ta ti on , one or more 

Und e rl yi n g SGI In di c es : th e oc c u rre n ce of an Und e rl yi ng SGI In d e x Dis ru p tio n Eve n t in res p ec t of one 

or more of thes e Unde rl yi n g SGI In d ic e s ; and  

H.  in res p ec t of the SGI Ind e x and /o r any of its Ind e x Com p o n en t s , an Ind e x Data Dis rup ti on Eve n t;  

eve n if the Clos i ng Pri ce of the SGI Ind e x is pub l is h ed by the Ind e x Cal c u la tio n Agen t on the day on whi ch suc h 

eve n t(s ) oc cu r(s ).  

Index Data  means any d ata (oth e r tha n Mark e t Data ) con c e rni n g an  SGI Ind e x or any  Ind e x Com p o n e n t 

rea s on a bl y req ui re d (i) by the Ind e x Cal c u la ti on Age n t for the cal c ul a ti o n of the leve l of the SGI Ind e x and /o r (ii) 

fo r the mon i to ri n g th e re o f by the Ind e x Sp o n so r.  

Index Data Dis ruption Event  means , with res p ec t to an Ind e x Com p o n e n t, the non -  publ i c ati on of the Ind e x 

Dat a rel ati n g to suc h Ind e x Com p o ne n t, norma l l y us e d by the Ind e x Cal c u la ti on Age n t fo r purpo s es of 

calc u la ti ng the SGI In de x.  

Index Rules  means th e rele va n t SGI In d e x rul e s as am e nd e d , sup p le me n ted and /o r sup e rs ed e d from tim e to 

ti m e , and as suc h rul es may be sup p le me n ted by the SGI Glo b a l Meth o d ol o g y if so provi d e d the re un d e r. In 

case of Not e s to be admi tt ed to tra d i ng on a r egul a ted m arke t and /o r subj e c t to a publi c off e r, th e Ind e x Rul e s 

app li c ab l e to the SGI Ind e x are ava i l ab l e onl in e on the web s i te htt ps :/ /s gi .s gm a rk e ts .com , and , upon wri tt e n 

req u es t to the Ind e x Spo ns o r. In all oth e r cas es , if the Inde x Rul e s app l ic a bl e to the SGI Ind e x do not app e a r  on 

the web s i te http s:/ /sg i .s g ma rke ts .c o m , suc h rule s are ava i la b l e to any hol de r of a rele van t Not e  upon  wri tt e n  

req u es t to the Ind e x Sp o n so r.  

Index Sponsor  mean s Soc ié té Gén é ral e ac tin g thro u gh its S oc i été G én éra l e  In de x  ( SGI )  bus in e ss uni t.  

Intraday Price  mean s , in resp e c t of an SG I  Ind e x, th e off i c i a l leve l of suc h SG I  In d e x pub l is h ed by the Ind e x 

Cal c ul a tio n Age n t at any tim e duri n g a rel e va n t Val ua ti on Date inc l ud i ng the Clos i n g Pri ce .   

Market Data  means (i) a rate (in c lu d in g an inte res t rate , a fore i g n exc h a ng e rate or a swap rate ), a spre a d, or 

�D�Q�\���R�W�K�H�U���G�D�W�D���L�G�H�Q�W�L�I�L�H�G���D�V���³�0�D�U�N�H�W���'�D�W�D�´���L�Q���W�K�H���,�Q�G�H�[���5�X�O�H�V���R�U�����L�L�����D�Q�\���L�Q�G�H�[���R�U���V�L�P�L�O�D�U���L�Q�V�W�U�X�P�H�Q�W���U�H�O�D�W�L�Q�J���W�R���W�K�H��

d a ta desc rib e d in the foreg o ing item (i) (bu t exc l u d i n g in any  cas e an Und e rl yi n g In de x or an Und e rl yin g SG I  

�,�Q�G�H�[�������D�Q�G���L�Q���W�K�H���F�D�V�H���R�I���D�Q�\���V�L�P�L�O�D�U���L�Q�V�W�U�X�P�H�Q�W�����L�W���L�V���L�G�H�Q�W�L�I�L�H�G���D�V���³�0�D�U�N�H�W���'�D�W�D�´���L�Q���W�K�H���,�Q�G�H�[���5�X�O�H�V�� 

Market Data Disruption Event  mean s with res p ec t to an Ind e x Com p on e nt tha t is Mark e t Dat a , th e non -

p u b li c a ti o n of the leve l of any Mark e t Dat a us e d by the Index Cal c u l a ti o n Age n t fo r the purp o s es of calc u la ti ng 

th e SGI Ind e x.  

Market Disruption Event  has the mea ni n g set out in the Add i ti on a l Terms and Con d i ti o ns fo r Struc tu red Notes .  

OTC Option m e an s an ove r - th e - c ou n te r (OTC) opti o n such as , but not lim ite d to, an OTC put opti o n, an OTC 

cal l optio n , an inte re s t rate cap , an inte res t rate flo o r, a rece i ve r swa p ti o n or a paye r swa p ti o n, or in res p ec t of 

�D�Q�\���6�*�,���,�Q�G�H�[�����D�Q�\���R�W�K�H�U���L�Q�V�W�U�X�P�H�Q�W���G�H�V�L�J�Q�D�W�H�G���D�V���D�Q���³�2�7�&���2�S�W�L�R�Q�´���X�Q�G�H�U���L�W�V���,�Q�G�H�[���5�X�O�H�V�� 

Related Exchange  means eac h exc h a ng e or quo ta ti on sys te m whe re , in the goo d fa i th dete rm i na ti on of the 

Cal c ul a tio n Age n t, tra d i ng has a mate ria l eff ec t on the ove ra l l mark et fo r futu res and opti o ns rel a ti n g to the 

rel e va n t  SG I  Ind e x or  Ind e x Com p on e n ts , or any succ e ss o r or sub s ti tu te exc h a n g e or quo ta ti o n sys tem .  

Scheduled Closing Time  mean s, in res p ec t of an Exc h a n g e or Rela te d Exc h a n ge , the sc he d ul e d wee k d a y 

clos i ng tim e of suc h Exc h a n ge or Rela te d Exc h a n ge , with ou t reg a rd to  aft e r hou rs or any oth e r tra d in g outsi de 

of the reg ul a r tra d in g sess i on hou rs.  

Scheduled Trading Day  mean s , in res pe c t of an SGI Ind e x, any day on whi c h th e Ind e x Cal c ul a tio n Agen t is 

sc he d u le d to pub l is h the Clo s in g Pric e purs ua n t to the Ind e x Rul e s .  

SGI Global Methodology m e a n s: in res pe c t of an SGI Ind e x: (1) th e S GI Ind i c e s Glob a l Meth o d o l o g y (the 

ini tia l vers i on date d 1 Jan u a ry 201 6 ), (2) th e SGI Indi ce s Glo b a l Meth o d o l og y (th e upda te d vers i on date d 16 

Jan ua ry 201 7 )  or, as the cas e may be (3) the Glo b a l In de x Meth o do l o g y (th e most rec en t vers i on bein g date d 8 

Jun e 201 0 ), eac h of whi c h des c ri b es , amo n g oth e r th in g s , certai n proc e d u re s fo r th e calc u la ti on and 

mai nte n an ce of suc h SGI In de x as wel l as im p o rta n t eve n ts whi c h migh t aff ec t it and the Ind e x Co m p o n e n ts 
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th e re o f, but in any case app l ic a b le to an SGI Ind e x onl y whe re the Ind e x Rul e s for such SGI In d e x exp re s s l y 

�U�H�I�H�U���W�R���V�X�F�K���P�H�W�K�R�G�R�O�R�J�\�����)�R�U���W�K�H���D�Y�R�L�G�D�Q�F�H���R�I���G�R�X�E�W�����W�K�H���W�H�U�P���³SGI Global Methodology �´���P�D�\���E�H���F�R�Q�V�W�U�X�H�G��

to incl u de fu rth er vers i o ns of su c h metho d ol o g y if any is here a fte r publ is h e d and inc o rp o ra ted by refe re nce 

und e r the rel e va n t In de x Rul e s . The SGI Glo ba l Meth o d o log y is ava il a bl e on the SGI web s i te at the fol lo wi n g 

add res s : htt ps :/ /s g i.s gm a rk e ts .c o m .  

SGI Index  mean s the Soc i é té Gén é ra l e ind e x (or th e SGI Ind i ce s in cas e of a Bask e t) spe c i fi e d as Und e rl yi n g 

in the app li c ab l e Fi n al Terms , sub j ec t to adj us tm e n ts purs u a nt to the pro vi si o ns of " Adjustments, Events, 
Monetisation until the Maturity Date, Change in Law, Hedging Disruption, Increased Cost of Hedging and 
Holding Limit Event  relating to SGI Indices " bel o w.  

SGI Market Disruption Event  mean s the oc cu rre nc e of any Ind e x Com p o ne n t Even t (or simi l a r eve n t 

desc ri b ed in the rel e va n t Ind e x Rul e s ) whi c h has a mate ri a l eff ec t on the Note s as dete rm i ne d by the 

Cal c ul a tio n Age n t.  

Share  means any ord i n a ry sha re of a com pa n y.  

Similar Index  means an inde x who s e "m a in cha ra c te ri stic s " are simi l a r to tho s e of the SGI Ind e x, in the 

dete rm i n ati on of the Cal c ul a tio n Agen t. The "m a in cha rac teri s tic s" of an ind e x comp ri se , with o u t lim i tati on , its 

fo rm ul a fo r and metho d of cal c ul a ti o n , its stra te g y, its curre n c y, th e ass e t clas s and th e geo g ra ph ic a l or 

ec o no m ic secto rs re fle c te d in such ind e x.  

Type of Return  mean s "Exc e s s Ret u rn" , "Mo d i fi e d Pri c e Ret u rn " , " Net Tota l Retu rn " , "Pri c e Retu rn" , " Gros s 

Tota l Retu rn" , "To tal Retu rn �± Synth e ti c Divi d e nd " or "Othe r Ret u rn " , as spe c ifi e d in the Inde x Rul e s whe re :  

Excess Return  means , with refe re nc e to an SGI Inde x, th a t such SGI In de x re fl e c ts :  

(i)  th e perfo rm a nc e diff e r e n tia l (wh e th e r posi ti ve or neg a ti ve ) of its und e rl yi n g portf ol i o rela ti ve to the 

mon e y mark e t rate, whi c h mea n s nam e l y th a t in cas e of a portf o li o perfo rm an c e in lin e with th e mon e y 

marke t rate , the SGI Ind e x perfo rm an c e wil l be zero ; or  

(ii )  th e perfo rma n ce o f its unde rlyi n g portfo l io , bei n g a net cas h neu tral portfo li o of purc h as i n g and / or 

sel li n g pos iti on s , whi c h mean s nam e l y th a t in cas e of the abse n ce of perfo rma n ce fro m th es e 

agg re ga te d pos i ti o ns , th e SGI In d e x perfo rm a nc e wil l be zero and the SGI Ind e x  wil l not deli ve r the 

mon e y marke t rate .  

Modified Price Return  means , with refe re n c e to an SGI Inde x, th a t suc h SGI In d e x refl e c ts th e perfo rm a nc e of 

a vari a b le exp o s u re (wh i c h can be hig he r or lowe r th a n 100% ) to an ind e x whe re th e Typ e of Retu rn of such 

ind e x is Pric e Retu rn .  

Gross Total Return  mean s , with refe re n c e to an SGI Ind e x, th a t suc h SGI In d e x refl e c ts the perfo rm a nc e of its 

und e rl yin g portfo l io incl u di n g rei n ve s tm e nt of any divi d e nd s , inte res t and oth e r inc o me befo re th e dedu c ti o n of 

any tax fro m suc h divi d en d s , inte res t and oth e r inc om e .  

Net Total Return  means , with refe re n ce to an SGI Inde x, th a t such SGI Ind e x refl e cts the perfo rma n ce of its 

und e rl yin g portf ol i o inc l u di n g rei n ve s tm e nt of any divi de n ds, inte re s t and othe r inc om e afte r th e dedu c ti o n of 

any tax fro m suc h divi d en d s , inte res t and oth e r inc om e .  

Price Return  mean s , with refe re nc e to an SGI Ind e x, th a t such SGI In d e x refl e c ts the perfo rma n ce of its 

und e rl yin g portf ol i o exc l u d i n g rei n ve s tm e nt of any divi de n ds , inte res t and oth e r inc o me .  

Total Return �± Synthetic Dividend  means , with refe re nc e to a n SGI Ind e x, th a t suc h SGI In d e x refl e c ts the 

perfo rm a nc e of its und e rl yi n g portf ol i o inc lu d i ng rei n ves tmen t of all divid e n ds , inte res t and oth e r inc om e aft e r 

th e ded uc ti on of a fixe d or form u l a - b as e d divi d en d from such divi d en ds , inte res t and oth e r inco m e .  

Other Return  mean s suc h othe r re tu rn as des c ri b e d in the Ind e x Rul e s .  

Underlying Index  means an ind e x con s ti tu ti n g a Bask e t Com p o ne n t incl u de d in an SGI Ind e x.  

Underlying SGI Index m ea ns an SGI Ind e x  whi c h is its el f an  Ind e x Com p on e n t of an o the r  SGI In d e x.  

Underlying SGI Index Disruption Event  means with resp e ct to an I nde x C om p o n e nt tha t is an Und e rl yin g SGI 

In d e x, th e non - �S�X�E�O�L�F�D�W�L�R�Q���R�I�� �W�K�H���O�H�Y�H�O���R�I�� �V�X�F�K���8�Q�G�H�U�O�\�L�Q�J���6�*�,�� �,�Q�G�H�[���� �R�U���W�K�H���R�F�F�X�U�U�H�Q�F�H���R�I�� �D���³�G�L�V�U�X�S�W�L�R�Q���H�Y�H�Q�W�´��
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(h o ws o e ve r defin e d in the ind e x rul e s appl i ca b le to such Und e rl yi n g SGI Ind e x) as dete rm in e d by Soc i é té 

Gén é ra l e in its cap a ci ty as  spon s o r or by the inde x cal c ul a tion agen t of suc h Und e rl yi ng SGI In d e x.  

Valuation Date  means eac h date spec i fi e d as suc h in the appl i ca b le Fin a l Term s (or, if s uc h date is not a 

Sch e du l ed Tra d i n g Day, the next fo l l o wi n g Sch e du l e d Tra d i n g Day), unle ss such day is a Dis rup te d Day in 

whi c h cas e it sha ll be postp o ne d purs u an t to the pro vi si o ns of Con di ti on 2 bel o w .  

Valuation Time  mean s the tim e on the rel e va n t Val u ati o n Dat e at whi c h the Clos in g Pric e is sc h e du l ed to be 

calc u la te d by the Inde x Cal c u la ti o n Agen t purs ua n t to the Ind e x Rul e s . If the cal cu l ati o n fre q u e nc y is spe ci fie d 

as "Rea l Tim e " in the Inde x R ul e s, th e Val u ati o n Time sha l l be any tim e duri n g the regu la r tra d in g sess i on in 

Pari s (or suc h othe r pla c e, if any, spec i fi e d in the rel e va n t Ind e x Rul e s ).  

 CONSEQUENCES OF DISR UPTED DAYS FOR AN SG I INDEX

Th e con se q ue n ce s of Dis ru p ted Days are set out in the Add i tio n a l Terms and Cond i ti o ns for Stru c tu re d Note s.  

3. ADJUSTMENTS, EVENTS, MONETISATION UNTIL T HE MATURITY DATE, CHANGE IN LAW, HEDGING 

DISRUPTION, INCREASE D COST OF HEDGING, AND HOLDING LIMIT EVENT RELATING TO SGI 

INDICES  

3.1 Adjustments and Events relating to SGI Indices  

3.1.1 Adjustments  

A.  If on any Sc h ed u le d Tra d in g Day, an SGI Ind e x is :  

(a)  not publ is h e d by the rel e van t Index Calculation Agent , but is pub l is he d by a suc ce sso r 

ind e x cal cu l a t i o n agen t (the Successor Index Calculation Agent ), acc e p ta b le to the 

Cal c ul a tio n Age n t;  

(b)  advi s e d by a succ e ss o r Ind ex Advi s o r app o in te d by the Ind e x Spo n s o r fo ll o wi n g an Ind e x 

Advi s o r Extra o rd i n ary Eve n t (in the cas e of an Advi s ed SGI Ind e x); or  

(c )  rep l ac e d by  a Sim i la r Ind e x;  

th e n (as th e cas e may be) tha t ind e x pub l is h ed by the Succ e ss o r Ind e x Cal c u l a ti o n Agen t or advi sed 

by the suc ce ss o r Inde x Ad vi s o r or suc h Si mi l a r Ind e x wil l be dee me d to be the SGI Ind e x so cal cu l ated 

and ann o un ce d .  

B.  If, in the dete rm i na ti o n of the Cal c ul a tio n Age n t:  

(a)  on or pri o r to any Valu a ti o n Date , Ave rag i n g Dat e or Barri e r Dat e , the rel e va nt Ind e x Spo n s or 

and /o r Ind e x Cal c u l a ti o n Agen t ann ou n ce (s ) tha t it/ th e y wil l make a mate ri a l chan g e in the 

form ul a fo r or the metho d of cal c ul a ti n g tha t SGI In de x or in any oth e r way mate ri al l y mod i fi e s 

th a t SGI In de x (oth e r tha n a mod i fic a ti o n pres c ri b e d in tha t form u l a or meth o d to mai n ta i n tha t 

SGI In d e x and /o r any modi fic ati o n reas o n ab l y inc id e n ta l to suc h mai n ten a nc e , in the eve n t of 

cha ng e s in I nd e x Com p on e n ts and oth e r rou tin e even ts ) (an Index Modification ); or  

(b)  on or pri o r to any Val ua ti on Dat e , Ave ra g i n g Dat e or Barri e r Dat e , the In d e x Spo n s o r 

perm an e n tl y can c el s th e SGI Ind e x and no Sim i la r Ind e x exi s ts or the agre em en t betwe e n the 

In d e x Cal c u la tio n Age n t and th e Ind e x Spo n so r is term in ate d and suc h Ind e x Cal c ul a tio n 

Age n t cann o t pra c ti c ab l y be rep l a ce d (an  Index Cancellation ); or  

(c)  on any Val u a ti o n Date or Ave ra g i ng Dat e , the In de x Cal c u l a tio n Agen t fa il s to pub li s h th e 

Clo s in g Pric e of the S GI Ind e x oth e r th an as a resu l t of the oc c u rre n ce of a Mark e t Dis rup tio n 

Eve n t (an Index Disruption  and tog e th e r with an Ind e x Mod i fi c a ti o n and an Ind e x 

Can c el l a ti o n , eac h an Index Adjustment Event ) ;  

th e n the Cal c ul a tio n Age n t shal l eith e r:  

(d)  calc u la te the r el e va n t fo rm u la us ed to dete rmi n e an am oun t to be pai d or whe th er a con d i ti o n has 

oc cu rre d , if any, as desc ri be d in the app li ca b l e Fin a l Terms us in g , in lieu of a publi sh e d leve l fo r th e 

SGI Ind e x, th e leve l of tha t SGI In d e x on the rele va n t Val ua ti o n Dat e ,  Ave ra g in g Date  or, in res p ec t of 

any eve n t desc ri be d in B(a ) and (b) abo ve , Barri e r Date  as dete rm in e d by the Cal c ul a tio n Age n t in 
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a c co rd a nc e with th e fo rmu l a for and metho d of calc u la tin g th a t SGI In de x las t in effe c t pri o r to that 

In d e x Adj u s tm e n t Eve n t, but us in g onl y th os e Ind e x Com p o ne n ts th at com p o s ed the SGI In d e x 

im me d ia te l y pri o r to tha t Ind e x Adj us tme n t Eve nt (oth e r tha n th os e Ind e x Com p o ne n ts tha t have sinc e 

th e n cea se d to be lis ted on any rel e va n t Exc h a n g e ), and adj u st, as the case may be, any  of the 

rel e va n t terms of the Notes ; or  

(e)  rep l ac e the SGI Ind e x by a Sim i l a r Inde x (e xc e p t fo r the case des c rib e d in (b) abo ve ); or  

(f)  cons i d e r suc h In de x Adj u s tme n t Eve n t as an even t trig g eri n g an earl y red em p ti o n of the 

Not e s (he re a fte r an Early Redemption Event ). In the cas e whe re an Earl y Red e m pti on 

Eve n t occ u rs , th e Iss u e r shal l term in a te its obli g a ti o ns und e r the Note s and pay to eac h 

Not e h o ld e r as soo n as pos s i bl e aft er th e oc cu rre nc e of any of the eve nts desc ri be d in B . (a ) , 

B . (b )  or B . (c ) abo ve , an Earl y Red e m pti on Am o un t on the bas i s of Mark e t Val ue as defi n ed in 

Con d i ti o n 5.9 of the Gen e ral Term s and Con di ti on s of the Note s ; or  

(g)  app l y Mon e ti s a tio n unti l th e Matu ri ty Dat e (as defi n ed in Con d i tio n 5.18 of the Gen e ral Term s 

and Cond i ti o ns ).  

provided that, for the avoidance of doubt: 

- In th e eve n t of the occ u rren ce or exi s te n c e of an Ind e x Dis ru p ti o n as des c rib e d  in 

B( c ���� �D�E�R�Y�H�� �L�Q�� �U�H�V�S�H�F�W�� �R�I�� �D�Q�� �6�*�,�� �,�Q�G�H�[�� �Z�K�R�V�H�� �R�Q�O�\�� �%�D�V�N�H�W�� �&�R�P�S�R�Q�H�Q�W�� �³�W�\�S�H�´�� �L�V��

�V�S�H�F�L�I�L�H�G���D�V���³�3�K�\�V�L�F�D�O���&�R�P�P�R�G�L�W�\�´�� �D�Q�G���R�U���³�&�R�P�P�R�G�L�W�\�� �&�R�Q�W�U�D�F�W�´�� �L�Q���W�K�H���,�Q�G�H�[�� �5�X�O�H�V��
o n a Barri e r Date (wh i c h is not als o a Valu a ti o n Dat e ), suc h Ind e x Dis ru p ti o n wil l not 

res u lt i n the Calc ul a tio n Ag en t ta k in g any of the ste ps desc ribe d in ( d ), ( e ), ( f ) and ( g ) 

abo ve with resp e ct to such Barri e r Date . Ins tea d , such date wil l no lon g e r be 

cons i d e re d a Barri e r Date , and acc o rd in g l y the Cal cu l ati o n Age n t wil l not dete rm ine 

whe th e r a B arri e r Leve l is rea c h ed ,  or any oth e r con di ti on has occ u rred ,  fo r suc h 

date with res p ec t to the SGI Ind e x aff e c te d by the Ind e x Dis ru p ti on .  

 

3.1.2 Stop -Loss Event relating to an SGI Index  

If , on any Exc h a n g e Bus i n es s Day aft e r the ini ti a l Valu a tio n Dat e (exc l u d ed ) and befo re the las t Val u ati o n Date 

(in c lu d ed ), th e Clo si n g Pric e of an SGI Ind e x is aff ec ted by a dec re as e of 80 per cen t. or more of its Clo si ng 

Pri c e on the ini ti a l Val ua ti on Da te (the Affected SGI Index  and the eve n t, th e Stop -Loss Event ), the n th e 

Cal c ul a tio n Age n t may dec i de to :  

A.  subs ti tu te the Affe c ted SGI Ind e x by a Sim i l a r In de x and  it  wil l adj us t any rel e va n t te rms of the Notes 

ac co rd i ng l y; or  

B.  con ti n u e with the Affe c te d SGI Ind e x; or  

C.  cons i d e r suc h eve n t as an eve n t tri g g e ri n g an earl y red em p tio n of the Not es (he rea fte r an Early 
Redemption Event ). In the cas e whe re an Earl y Red e mp tio n Eve n t occ u rs , the Iss u e r sha l l termi n a te 

its obli g a ti o ns und e r th e Not es and pay to eac h Not eh o ld e r, as soo n as poss ib l e aft e r the occ u rren ce 

of the Stop - L os s Eve n t, an Earl y Red em p ti o n Am ou n t on the basi s of Mark e t Valu e as defi n e d in 

Con d i ti o n 5.9 of the Gen e ral Term s and Con di ti on s of the Note s .  

3.1.3 Correction of the  Closing Price of an SGI Index  

In th e eve n t th at any pri c e or leve l publ i sh e d by the Inde x Cal c u l a ti o n Age n t use d for any cal cu l a ti o n or 

dete rm i n ati on mad e unde r the Not es is subs e qu e n tl y corre c ted and the correc ti on is pub li s he d and made 

ava i l a bl e to the publ ic by the Ind e x Cal c ul a tio n Age n t afte r th e ori gi n al pub l ic a ti o n but no late r th an fo u r 

Bus i ne ss Days prio r to the Matu ri ty Date (or any paym en t date (s ) dete rm in e d in the app li c ab l e Fin al Terms ), the 

Cal c ul a tio n Age n t wil l dete rm in e th e amo u n t tha t is paya b le as a resu l t of that corre c ti on , and, to the exte n t 

nec es sa ry, wil l adju s t th e te rms of the Note s to ac co u n t fo r suc h correc tio n ,  

provided however that:  



Additional Terms and Conditions for SGI Index Linked Notes 
 

 

 498   

 

­  all refe re nc e s to the word "fo ur" abo ve may be dee m ed to be a refe re nc e to ano the r ti me lim i t 

as dete rm i ne d by the Cal c ul a ti o n Age n t purs ua n t to rul es app l ic a bl e to the rele va n t Cle a ri n g 

Sys te m .  

Fo r th e purpo se s of thi s Con d iti o n 3.1 .3, Clearing System  means the cle a ri n g sys tem thro u g h whi ch th e Not es 

are cle a red and sett le d , as spe c i fi e d in the ap p li c ab l e Fi n al Term s .  

3.2 Change in Law, Hedging Disruption, Increased Cost of Hedging, Holding Limit Event and consequences  

Change in Law, Hedging Disruption, Increased Cost of Hedging a nd  Holding Limit Event  have the 

mea ni n gs give n to them in the Add i tio n al  te rm s and Con d iti o ns for Stru c tu re d Note s.  

In the cas e of the occ u rre n ce of a Cha n g e in Law, a Hed g i ng Dis ru p ti o n, a Hol d in g Lim i t Eve n t or an Inc re a sed 

Cos t of Hedg i ng rel a ti n g to an SGI Ind e x (th e Affected Underlying ), th e Cal c ul a ti o n Age n t may app l y th e 

adj us tme n ts as spe ci fi ed in the Add i ti o na l terms and Cond i tio n s for Struc tu re d Note s .  
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ADDITIONAL TERMS AND  CONDITIONS FOR REFER ENCE RATE LINKED NOTES 

Th e pro vi s io n s of thes e Add itio n a l Term s and Con di tio n s for Ref e ren c e Rat e Lin k ed Notes app l y if the app l ic ab l e Fi na l 

Term s spe ci fy tha t th e clau se " Type of Structured Notes" is sta te d as bei ng " Reference Rate Linked Notes " .  

1. DEFINITIONS  

Hedge Positions  mean s any purc h as e , sal e, entry into or mai n te n a nc e , by Soci é té Gén é ra l e or any of its 

aff i li a te, of one or more (a) pos iti o ns or con trac ts in secu ri ti es , optio n s, fu tu res , deri va ti ve s , inte re s t rate 

tra n sa c ti o ns or fore i g n exc h a n g e tra n sa c ti o ns , (b) secu riti e s len di n g /b o rro wi n g tra n sac ti on s , (c ) any cas h 

dep os i ts or cash borro wi n g and /o r (d) oth e r ins tru me n ts , arran g em e nts , ass e ts or lia bi l i ti es hows o e ve r 

desc ri b ed in ord e r to hed g e , ind i vi du a ll y or on a portf ol i o bas is , the part of Soc i é té Gén é ra le or any of its 

�D�I�I�L�O�L�D�W�H�V�¶���R�E�O�L�J�D�W�L�R�Q���X�Q�G�H�U���W�K�H���1�R�W�H�V���R�U���D�Q�\���D�J�U�H�H�P�H�Q�W���H�Q�W�H�U�H�G���L�Q�W�R���Z�L�W�K���6�R�F�L�p�W�p���*�p�Q�p�U�D�O�H���R�U���D�Q�\���R�I���L�W�V���D�I�I�L�O�L�D�W�H�V��
b y the Iss ue r in rel ati on to the Not e s .  

Interest Determination  Date m e a ns , in res p ec t of a Refe ren c e Rate , eac h date defi n e d as bein g a num b e r of 

Bus i ne ss Days pri o r to the begi n n in g /en d of an Inte re s t Pe ri od .  

Reference Rate(s)  mean s th e ra te (s ) spe ci fi ed in the appl i cab l e Fin a l Term s as b ei ng the Und e rl yi ng (s ).  

Reference Rate Fixing m ea ns , in res pe c t of a Refe re n ce Rat e , th e fi xi n g of such Ref e re nc e Rat e publ i sh e d on 

the Inte re s t Dete rm in a tio n Date or Val u a ti o n Date , as the cas e may be, on the Rele va n t Sc re e n Page at the 

Spe c ifi e d Tim e .  

Relevant Screen Page  means , fo r each Ref e ren c e Rat e, th e pag e spec i fie d as such in the app li c ab l e Fin al 

Term s .  

Specified Time  mean s, fo r eac h Rele va n t Sc re e n Pag e , the ti m e (an d ass o ci a ted fin a nc i al cen tre ) spe ci fi ed as 

such in the appl i ca b le Fin a l Term s .  

Valuation Date m e an s , in res p ec t of a Refe ren ce Rat e , eac h date spe c ifi e d as suc h in the app li c ab l e Fin a l 

Term s (wh i c h can be a cal e n da r day or a Busi n es s Day or an Inte re s t Paym e n t Date ).  

2. FALLBACK PROVISIONS  

2.1 Generic fallback provisions  

If on an Inte re s t D ete rm in a tio n Dat e or on a Val ua tio n Date whi c h is a Busi n es s Day, th e Rel e va n t Sc re en Pag e 

is not avai l a bl e at the Spec i fie d Tim e , th e Cal c ul a ti o n Agen t shal l app l y th e proc ed u re deta il e d in Con di ti on 

3.2 . 3 .2 of the Gen e ral Term s and Con d i ti o ns of the Not e s (" Screen Rate Determination" ), as if it was ac ti n g as 
the Fis ca l Age n t.  

2.2 Specific fallback provisions  

Fo r certa in prod uc ts (m ai n l y ran g e ac c ru a l pro du c ts ), one or both of the fol l o wi n g pro vi si o ns may be spec i fi e d in 

the app l ic a bl e Fin al Term s in add i tio n to the gene ric fal l b ac k pro vi s io n s :  

2.2 .1  In res pe c t of a Val u a ti o n Date whi c h is not a Bus i ne ss Day, th e Ref e re n ce Rat e Fixi n g fo r such Val ua ti on Date 

wil l be the Refe ren ce Rate Fi xi n g on the fi rst prec e di n g Busi ne s s Day in res p ec t of suc h Va lu a ti on Date.  

2.2 .2  In re sp e ct of an Inte re st Perio d and fo r the las t fou r Bus i ne s s Days of such In te re st Peri o d , the val ue of the 

Ref e re nc e Rat e Fi xi n g on thes e days sha l l be dee me d to be the Ref e re nc e Rat e Fi xi n g on the fi fth Bus in e ss 

Day pre c e di n g the In te re s t Paym e n t Dat e re la ti ng to suc h Inte re s t Peri od .  

3. CHANGE IN LAW, HEDGI NG DISRUPTION, INCRE ASED COST OF HEDGING  AND CONSEQUENCES  

Change in Law, Hedging Disruption a nd  Increased Cost of Hedging  have the mean i n gs give n to them in the 

Add i tio n al Term s and Con d iti on s for Struc tu red Notes .  

In cas e of the oc c u rre nc e of a Chan g e in Law, a Hed g in g Disru p ti on or an Inc re as e d Cost of Hed gi n g rela ti ng to 

a Refe re n ce Rate (the Affected Underlying ), th e Cal c u la tio n Agen t may app l y the adj ustm e n ts as spec i fi e d in 

the Addi tio n a l Term s and Cond i ti on s fo r Struc tu re d Note s .  
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ADDITIONAL TERMS AND  CONDITIONS FOR FOREI GN EXCHANGE RATE LIN KED NOTES 

Th e pro vi s i on s of thes e Add i tio n a l Terms and Con di ti on s for Fo re i gn Exc h a n g e Rate Lin ked Not e s appl y if the appl ic a b le 

Fi n a l Term s spec i fy tha t the cla u s e " Type of Structured Notes " is sta ted as bei n g " Foreign Exchange Rate Linked Notes" .  

1. DEFINITIONS  

Averaging Date  mean s th e date s spec i fi e d as suc h in the app li c ab l e Fin al Term s or, if any suc h day is not a 

Sch e du l ed Tr a d i n g Day, th e im me d ia te l y succ e e di n g Sc he d u l ed Tra d i n g Day unl e ss , in the opi n io n of the 

Cal c ul a tio n Age n t, any suc h day is a Dis ru p te d Day, in whi c h cas e th e pro vi si o ns of Con d i ti o n 2 bel o w  shal l 

app l y.  

Closing Price m e a ns , in resp e c t of a Fore ig n Exc h a n g e Rat e  th e fi xi n g of suc h Fo re i g n Exc h a n g e Rate 

pub li s he d by the Pri c e Sou rc e (or the Subs titu te Pri ce Sou rce if (a) the Pric e Sou rce (or any pag e th a t may be 

s ubs ti tu te d fo r it) is not ava il ab l e or (b) the fi xi n g of such Fore i g n Exc h a n g e Rat e is not ava i l a bl e on the Pri ce 

Sou rc e ) at the Val u a ti o n Time on the rele va n t Val u a ti o n Date .  

Fo r EU Allo wa n c e Notes , the fol l o wi n g defi ni tio n of Clos i ng Pri c e wil l app l y:  

Closing Price  means the :  

Spot FX Rate ���� �Z�K�L�F�K�� �L�Q�� �U�H�V�S�H�F�W�� �R�I�� �D�� �9�D�O�X�D�W�L�R�Q�� �'�D�W�H���� �P�H�D�Q�V�� �W�K�H�� �E�L�G�� �S�U�L�F�H�� ���µ�)�Z�G�V�%�L�G�¶���� �S�X�E�O�L�V�K�H�G�� �E�\�� �W�K�H�� �3�U�L�F�H��

So u rc e (or its succ es s or) in res p ec t of suc h date ; and  

Fwd FX Rate , whi c h in res p ec t of a Val u a ti o n Date , mea ns th e as k pri ce ���µ�)�Z�G�V�$�V�N�¶���� �S�X�E�O�L�V�K�H�G�� �E�\�� �W�K�H�� �3�U�L�F�H��

So u rc e (or its succ es s or)  in res p ec t of tha t date , pro vid e d tha t:  

(a)  If the exa c t matu ri ty of is not ava i l a bl e on the Pric e Sou rc e, th e Calc u la ti on Age n t wil l dete rm in e the 

Clo s in g Pric e by appl yi n g line a r inte rp o la tio n bas e d on the next sho rte r and next lon ge r matu ri tie s 

ava i l a bl e ; and  

(b)  If it is not poss i bl e to dete rmin e th e pric e base d on the Pric e Sou rc e , th e Clos i n g Pri ce wil l be a rate 

dete rm i n ed by the Cal c ul a tio n Ag e n t acti n g in goo d fai th and havi n g reg a rd to the con d iti ons pre va i l in g 

in the mark e t .  

Disrupted Day  mean s any Sch e d u le d Tra d in g Day on whi c h a Dis ru p tio n Eve n t has occ u rre d .  

Disruption Events m ea n s, in res pe c t of a Fore i g n Exc h a n g e Rat e,  the oc c u rre n ce or exi s ten c e of (a)  a Price 

Sou rc e Dis ru p ti o n , (b) a n Il li qu i d i ty Dis ru p tio n , (c ) a Dual E xc h a n g e Rate or (d) any oth e r eve n t th a t, in the 

opi ni o n of the Calc u la ti on Ag en t, is ana l og o us to (a), (b) or (c ). Fo r th e purpo s e hereo f:  

A.  Price Source Disruption  mean s th a t it bec o me s imp o ss ib le to obtai n th e rate or rates fro m whi c h the 

Clo s in g Pric e is calc ul a ted .  

B.  Illiquidity Disruption  means th e occ u rren c e of any eve n t in res p ec t of any Fore ig n Exc h a n g e Rate 

whe re b y it bec o m es im po ss i ble fo r th e Cal c ul a tio n Age n t to obta in a fi rm quote fo r suc h curre n c y in an 

am o un t deem e d nec e ss a ry by the Calc u l ati on Age n t to hedg e its obli g a ti o ns und e r the Note s (in one 

or more tra ns ac tio n (s )) on the rel e va n t Ave rag i ng Date or any Val u a tio n Date .  

C.  Dual Exchange Rate me a ns th a t th e Fo re i gn Exc h a n g e Rat e spli ts into dua l or multip l e fo rei g n 

exc h a n g e ra te s .  

Foreign Exchange Rate me an s any exc h a n g e rate exp re s s e d as X/Y (X and Y are curre n c ie s ) and spe c ifi ed 

as Und e rl yi ng in the app li c ab le Fi na l Term s . Fo r th e avo i dan c e of dou bt, an  exc h a ng e rate exp re s s ed as X/Y 

mea ns the num be r of uni ts (o r part uni ts) of Y for whi c h one uni t of X can be exc h a n g ed .  

Hedge Positions  mean s any purc h as e , sal e, entry into or mai n te n a nc e , by Soci é té Gén é ra l e or any of its 

aff i li a te, of one or more (a) p os iti o ns or con trac ts in secu ri ti es , optio n s, fu tu res , deri va ti ve s , inte re s t rate 

tra n sa c ti o ns or fore i g n exc h a n g e tra n sa c ti o ns , (b) secu riti e s len di n g /b o rro wi n g tra n sac ti on s , (c ) any cas h 

dep os i ts or cash borro wi n g and /o r (d) oth e r ins tru me n ts , arran g em e n ts , ass e ts or lia bi l i ti es hows o e ve r 

desc ri b ed in ord e r to hed g e , ind i vi du a ll y or on a portf ol i o bas is , the part of Soc i é té Gén é ra le or any of its 

�D�I�I�L�O�L�D�W�H�V�¶���R�E�O�L�J�D�W�L�R�Q���X�Q�G�H�U���W�K�H���1�R�W�H�V���R�U���D�Q�\���D�J�U�H�H�P�H�Q�W���H�Q�W�H�U�H�G���L�Q�W�R���Z�L�W�K���6�R�F�L�p�W�p���*�p�Q�p�U�D�O�H���R�U���D�Q�\���R�I���L�W�V���D�I�I�L�Oi a tes 

by the Iss ue r in rel ati on to the Not e s .  
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Price Source  means th e publi s h ed sou rc e, info rm ati o n vend o r or pro vi de r as spec i fi e d in the appl ic a b le Fi na l 

Term s con tai n i ng or rep o rti n g the ra te or rate s from whi c h the Clo s in g Pri c e is cal c ul a ted .  

Schedule d Trading Day  mean s a day on whi ch comm e rci a l ban ks are ope n (or, but for the oc cu rre nc e of a 

Dis ru p ti o n Eve n t wou l d have bee n open ) for busi n es s (inc lu d i n g dea l in gs in fore i gn exc h a n g e in ac co rd a nc e 

with th e mark et pra cti ce of the fore ig n exc h a n g e mark e t)  in the prin c ip a l fin a nc ia l cen tre s of the Forei gn 

E xc h a n g e Rate .  

Substitute Price Source  mean s th e subs ti tu te pub li s he d sou rc e , info rm a ti o n ven do r or pro vi d e r as spec i fi e d in 

the appl i ca b le Fi n al Term s (if any) con ta in i ng or rep o rti n g th e rate or rate s fr om whi c h th e Clo si n g Pric e is 

calc u la te d .  

Valuation Date  mean s eac h date spe c ifi e d as suc h in the app li c ab l e Fin a l Terms or, if suc h day is not a 

Sch e du l ed Tra d i n g Day, th e im me d ia te l y succ e e di n g Sc he d u l ed Tra d i n g Day unl e ss , in the opi n io n of the 

Cal c ul a tio n Age n t, any suc h day is a Dis ru p te d Day, in whi c h cas e th e pro vi si o ns of Con d i ti o n 2 bel o w  shal l 

app l y.  

In cas e more th an one Fo re ig n Exc h a n g e Rat e nee d to be dete rm i ne d fo r a Note on a date spe ci fi ed as a 

Val u a ti o n Date in the app l ic ab l e Fin a l Terms and suc h date is a Sched u l ed Tra d i n g Day fo r one or more of 

the se Fo rei g n Exc h a n g e Rate s and not a Sc h ed u le d Tra d i n g Day for one or more of the oth e r Fo rei gn 

E xc h a n g e Rates :  

(a)  Suc h date sha ll be the Val ua ti o n Dat e fo r th e Forei g n Exc h a n g e Rat es for whi c h th is date is a 

Sche du l ed Tra d i n g Day.  

(b)  The Val u a tio n Dat e fo r the Fore i g n Exc h a n ge Rat es fo r whi c h suc h date is not a Sch e du le d Tra d i ng 

Day sha l l be the imm ed i a te l y succ e ed i ng Sc he d u le d Tra d i ng Day fo r each of the se Fo reig n Exc h a n ge 

Rat e s unle ss , in the opi ni o n of the Cal cu l ati o n Agen t, any suc h day is a Dis rup te d Day, in whi c h case 

th e pro vis i on s of Cond i ti o n 2 bel o w  sha ll app l y.  

In case a Fore i gn Exc h a n g e Rat e X/ Y is des c ri be d in the app li c ab l e Fin a l Term s as the com bi n a ti o n of two 

oth e r Fo re i g n Exc h a n ge Rate s (X/Y = X/Z multiplied by Z/Y, with X/Z and Z/Y the "In te rme d i ate  Fo rei g n 

E xc h a n g e Rate s" ) and a day spe c ifi e d as a Val u ati o n Date in the appl ic a b le Fina l Term s is a Sc he du l ed Tra d i ng 

Day fo r one of the Inte rm e d ia te Fo rei g n Exc h a ng e Rat es and not for the othe r, the Val u a tio n date fo r both 

In te rme d ia te Fore ig n Exc h a n ge R ates (but onl y fo r the purpo s e of dete rm i n in g the Fore ign Exc h a n g e Rate tha t 

is the comb i na ti on of thes e two Inte rm e d ia ry Fore i gn Exc h a n g e Rates ) sha l l be the firs t suc c ee d i ng day tha t is a 

Sche du l ed Tra d i n g Day fo r both In te rm e di a ry Fo rei g n Exc h an g e Rat es  unl e ss , in the opin io n of the Calc u l ati on 

Age n t, any suc h day is a Dis rup te d Day, in whi c h cas e the pro vi s i on s of Con di tio n 2 belo w  sha ll app l y.  

Valuation Time  mean s the tim e at whi c h the Pric e Sou rc e pub l is h es the rel e van t rate or rate s fro m whi c h the 

Clo s in g Pric e is calc ul a ted , as spec i fie d in the app l ic a bl e Fina l Term s .  

2. CONSEQUENCES OF A DI SRUPTION EVENT  

If any Va l u a tio n Date or Ave rag i n g Date spec i fi e d in t he app li c a bl e Fin a l Term s (th e Scheduled Valuation Date  

and the Scheduled Averaging Date  resp e cti ve l y), is a Dis ru p te d Day fo r a Fore i gn E xc h a n g e Rate , the 

Cal c ul a tio n Age n t shal l :  

(a)  dete rm i n e to app l y any of the fol l o wi n g metho d s:  

(x)  dete rm i n e th at the Val u a tio n Dat e or Ave rag i ng Dat e fo r suc h  Fo re ig n Exc h a n ge Rat e  sha ll 

be the fi rs t succ e e di n g Sc he du l e d Tra d in g Day tha t is not a Dis ru p te d Day in resp e ct of suc h 

Fo re i gn Exc h a n g e Rate ,  unle s s each of the eig h t Sc h ed u l e d Tra d i n g Days imm e di ate l y 

fo l l o wi n g the  Sc h ed u l ed Val ua ti o n Date or Sch ed u le d Ave ra g i n g Date is als o a Dis ru p ted 

Day. In tha t cas e , tha t eig h th Sc h e d ul e d Tra d in g Day sha ll be deem e d to be the Val u a tio n 

Dat e or Ave ra gi n g Date fo r th e Fo re i gn Exc h a n g e Rate  notwi th s tan d in g the fac t tha t suc h day 

i s a Disru p te d Day, and the Cal c ul a ti o n Agen t sha ll dete rm in e , its good fa i th es ti ma te of the 

fi xi n g of the Fore ig n Exc h a n g e Rat e as of the Val ua tio n Tim e on tha t eig h th Sch e du l ed 

Tra d i n g Day and th e goo d fai th es tim a te of the fi xi n g of the Fore ig n Exc h a n g e  Rat e so 

calc u la te d shal l be dee me d the Clo si n g Pri ce ;  

Provided however that:  
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i f a Sche d ul e d Ave ra g in g Date is a Dis ru p ted Day, th e Ave ra g i ng Date shal l be postp on e d 

purs ua n t to the pro vis i on s above to the fi rs t suc c ee d in g Sc he d u l ed Tra d i n g Day th a t is no t a 

Dis ru p te d Day pro vi de d it is not als o a Sc h ed u l ed Ave ra g ing Dat e ; if on the eig h th Sc he du l e d 

Tra d i n g Day fol l o wi n g th e Sc he d u l ed Ave ra gi n g Dat e a Sc he d u l ed Tra d i ng Day tha t is not a 

Dis ru p te d Day nor ano the r Sc h e du l ed Ave ra g i n g Date has not occ u rred , t hen th a t eigh th 

Sc h e du l ed Tra d i ng Day sha ll be deem e d the Ave ra gi n g Dat e (irre sp e cti ve of whe th e r tha t 

eig h th Sch e du l e d Tra d i n g Day is als o a Sc h ed u l ed Ave rag i n g Date ), and th e Calc u la tio n 

Age n t sha l l mak e on tha t day th e dete rm i na ti on s desc ri be d in (x) ab o ve , and th e goo d fai th 

es tim a te of the fixi n g of the Fore i g n Exc h a n ge Rat e  so calc u la te d sha ll be dee me d th e 

Clo s in g Pric e ; or  

(y)  cons i d e r suc h eve nt as an eve n t trig g e rin g an earl y red emp ti o n of the Not es (he re a fte r, an 

Early Redemption Event ). In tha t cas e whe re an Earl y Rede m p ti o n Eve n t occ u rs, th e Is su er 

sha ll te rm i n ate its obli g a ti o ns und e r th e Note s and sha l l pay or cau se to be pai d an Earl y 

Red e m pti on Am o u nt on the bas is of the Mark e t Val u e as defi n e d in Con d i ti o n 5.9 of the 

Gen e ra l Terms and Cond i ti o ns of the Notes ; or  

(z)  app l y th e Mon e ti sa tio n unti l the Matu ri ty Dat e (as defi n e d in Con d iti on 5.1 8 of the Gene ral 

Term s and Con di ti on s ); and/o r  

(b)  pos tp o n e any paym e n t date rel a ted to suc h Ave ra g in g Date or Val u a ti o n Date (in cl u di n g , if appl i ca b le , 

th e M atu ri ty Dat e ) unti l th e fou rth Bus in es s Day fo l l o wi n g the date on whi c h a Dis ru p ti o n Eve n t is no 

lon g e r sub si s ti n g . No inte rest or oth e r am ou n t shal l be pai d by the Iss u e r in res pec t of suc h 

pos tp o n em e nt.  

provided however that:  

­  all refe re nc e s to the word "fou rth " abo ve may be deem e d to be a refe re nc e to ano the r time 

limi t as dete rm i n ed by the Cal c ul a ti o n Age n t purs u an t to rul e s app l ic a bl e to the rel e van t 

Cle a ri ng Sys tem .  

Fo r th e purp o se s of thi s Con di ti o n 2, Clearing System  mean s the cle a ri n g sys te m thro ugh whi c h the 

Not e s are cle a re d and settl e d , as spec i fie d in the app l ic a bl e Fi n a l Term s .  

3. CHANGE IN LAW, HEDGI NG DISRUPTION, INCRE ASED COST OF HEDGING  AND CONSEQUENCES  

Change in Law, Hedging Disruption, a n d  Increased Cost of H edging  have the mea n in g s give n to them in 

the Addi tio n a l Term s and Cond i ti on s fo r Struc tu re d Note s .  

In cas e of the oc c u rre nc e of a Chan g e in Law, a Hed g in g Disru p ti on or an Inc re as e d Cost of Hed gi n g rela ti ng to 

a Fore i gn Exc h a n g e Rat e (the Affected Underly ing ), th e Cal c ul a tio n Age n t may app l y th e adj us tme n ts as 

spec i fie d in the Addi ti on a l Term s and Con d i ti o ns for Struc tu re d Notes .  
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ADDITIONAL TERMS AND  CONDITIONS FOR COMMO DITY LINKED NOTES  

Th e pro vi s i o ns of the se Ad d i tio n a l Term s and Con d i ti o ns for Com m o di ty Lin k ed Note s appl y if the app l ic a bl e Fin al Term s  

spec i fy that the cla us e " Type of Structured Notes " is sta ted as bei n g " Commodity Linked Notes" .  

1. DEFINITIONS  

1.1 Commodity Reference Prices  

Commodity Reference Price  mean s , unl es s othe rwi s e spec i fie d in the app l ic a bl e Fin a l Term s ,  any of (a) the 

pri c es spe ci fi ed fo r th e rel e va n t Comm o di ty bel o w, (b) the Clo s in g Pric e fo r the rel e va n t Comm o di ty In d e x 

spec i fie d in the app l ic a bl e Fina l Term s :  

AL  for a date mea ns the sett le m e nt pric e per to nn e of high gra d e pri ma ry alum i ni u m at the end of the sec on d 

morn in g ring on  the LME for cas h del i ve ry (un l es s oth e rwi s e pro vi d e d fo r in the app li c ab l e Fi n a l Terms ), sta ted 

in USD, as dete rm i ne d and mad e publ ic by the LME for tha t date (ava i l ab l e on the pag e "LOAHDY Com d ty" of 

the Bloo m be rg te rm i na l  and on page "RING=" of the Reu t e rs Mon i to r Mon e y Rat e s Servi c e , or any rel e va n t 

succ e ed i ng pag e ).  

AL3  for a date mea n s th e offic i a l pri c e per to n n e of 3 month fo rwa rd hig h gra d e prim a ry alu mi n iu m on the LME 

(un l es s oth e rwi s e pro vi d ed fo r in the appl i ca b le Fi na l Terms ), sta te d in USD, a s dete rm i ned and made publ ic by 

the LME for tha t date (ava i l ab l e on the pag e "LOAHDS0 3 Com d ty" of the Bloo mb e rg term i na l and on page 

"MAL 3 " of the Reu te rs Mon i to r Mon e y Rate s Se rvi c e , or any rel e va n t suc c ee d in g pag e ).  

BL  for a date mea ns the sett le m e nt pri c e per barrel of the Bre n t ble n d cru d e oil on the ICE of the Fi rs t Nea rby 

Mon th Fu tu re s Con trac t sub je c t to Rol l Adj us tme n t 1 (unle s s oth e rwi s e pro vi d ed fo r in the app l ic a bl e Fin al 

Term s ), sta te d in USD, as dete rm i ne d and mad e publ ic by the ICE for tha t da te (ava i l ab le on the pag e "CO1 

Com d ty" fo r a Firs t Nea rb y Mon th Fu tu re s Con trac t and on page "CO2  Com d ty" fo r a Sec o n d Nea rb y Mon th 

Fu tu res Con trac t of the Blo omb e rg te rmi n al  and on pag e "SETT" of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , 

or any rele va n t su cc e ed i ng pag e ).  

CC for a date mea ns th e settle m e nt pric e per metric to nn e of Coc o a Bea n on the ICE of the Fi rst Nea rb y Mon th 

Fu tu res Con tra ct sub je c t to Rol l Adj us tme n t 2 (un l es s oth erwi s e pro vi d ed for in the app li c a bl e Fi na l Terms ), 

sta ted in USD, as dete rm i ne d and mad e pub l ic by the ICE for tha t date (ava il a b le on page "CC1 Com d ty" for a 

Fi rs t Nea rb y Mon th Futu res Con trac t and "CC2 Com d ty" for a Sec o nd Nea rb y Mon th Fu tu re s Con trac t of the 

Blo o mb e rg termi n al  and on pag e "CCc1 " for a Fi rs t Nea rb y Mon th Fu tu re s Con trac t and "CCc 2 " for a Sec o nd 

Nea rb y Mon th Fu tu res Con tra c t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any rel e va n t succ e e di ng 

pag e ).  

CL for a date mea n s th e sett lem e n t pri ce per barre l of the W es t Texa s In te rm ed i a te lig h t swe e t cru d e oil on the  

NYME X of the Fi rs t Nea rb y Mon th Fu tu res Contra ct (un l es s oth e rwi s e pro vid e d fo r in the app li c ab l e Fin al 

Term s ) sta ted in USD, as dete rm i ne d and mad e pub l ic by the NYME X fo r th a t date (ava i l a bl e on page "CL1 

Com d ty" of the Blo om be rg te rm i n al  and on page "S ETT" of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any 

rel e va n t suc c ee d in g pag e ).  

CO for a date mea ns th e settl e m en t pric e per bus h el of No. 2 Yel l o w Corn on the CBO T of the Fi rs t Nea rb y 

Mon th Fu tu re s Con trac t sub je c t to Rol l Adj us tme n t 2 (unle s s oth e rwi s e  pro vi d ed fo r in the app l ic a bl e Fin al 

Term s ), sta te d in U.S. cen ts , as determ in e d and mad e publ ic by the CBOT fo r th a t date (ava i l a b le on page "C1 

Com d ty" fo r a Fi rs t Nea rb y Mon th Fu tu re s Con tra c t and "C2 Com d ty" fo r a Sec o nd Nea rb y Mon th Fu tu re s 

Con tra ct of the Bloo mb e rg term i n al  and on pag e "Cc1 " fo r a Fi rs t Nea rb y Mon th Fu tu res Con trac t and "Cc2 " for 

a Sec o n d Nea rb y Mon th Fu tu re s Con trac t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any rel e va nt 

succ e ed i ng pag e ).  

CT for a date mea ns th e settle m e nt pric e per poun d of Cot to n No. 2 on the ICE of Firs t Nea rb y Mon th Fu tu res 

Con tra ct sub j ec t to Roll Adju stm e n t 2 (un le ss othe rwi s e provi d e d fo r in the app li c ab l e Fina l Term s ), sta te d in 

U.S. cen ts , as dete rm in e d and mad e pub li c by the ICE for tha t date (ava i l ab l e on pag e "CT1 Com d ty" for a Fi rst 

Nea rb y Mon th Fu tu res Contra c t and "CT2 Com d ty" for a Sec o nd Nea rb y Mon th Fu ture s Contra ct of the 

Blo o mb e rg te rm i na l  and on pag e " CTc 1 " fo r a Firs t Nea rb y Mon th Fu tu re s Con trac t and "CTc 2 " fo r as Sec on d 

Nea rb y Mon th Fu tu res Con tra c t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any rel e va n t succ e e di ng 

pag e ).  



Additional Terms and Conditions for Commodity Linked Notes 
 

 

 504   

 

CU for a date mean s the settl em e n t pri c e per ton ne of copp er Grad e A at the end of the sec o n d morn in g ri ng on 

the LME for cas h deli ve ry (un l e ss oth e rwi s e pro vi d ed fo r in the appl ic a b le Fin a l Term s ), state d in USD, as 

dete rm i n ed and mad e publ ic by the L ME for  tha t date (ava i la b l e on pag e "LOCADY Com d ty" of the Blo o mb e rg 

te rm in a l  and on pag e "RING=" of the Reu te rs Mon i to r Mon e y Rate s Servi c e , or any rel e va nt suc c ee d in g pag e ).  

CU3 fo r a date mean s the offi c ia l pri ce per to n ne of 3 month fo rwa rd cop pe r Gra d e A on  the LME (un l e ss 

oth e rwi s e pro vi d e d for in the app li c ab l e Fin al Term s ), sta ted in USD, as dete rm i ne d and mad e pub li c by the 

LME for tha t date (ava i la b le on page " LOCADS0 3 Com dty" of the Blo om be rg te rm in a l and on pag e "MCU3 " of 

the Reu te rs Mon i to r Mon e y Ra te s Se rvic e , or any rel e va n t suc c ee d i ng pag e ).  

DA for a date mea n s the settl e m en t pric e per 100 pou n ds of Cla s s III Mil k on the CME of the Fi rs t Nea rb y 

Mon th Fu tu re s Con trac t sub je c t to Rol l Adj us tme n t 1 (unle s s oth e rwi s e pro vi d ed fo r in the app l ic a bl e Fin al 

Term s ), sta te d in USD, as dete rmi n e d and mad e publ ic by the CME for tha t date (avai l a bl e on page "DA1 

Com d ty" fo r a Fi rs t Nea rb y Mon th Fu tu re s Con tra ct and "DA 2 Com d ty" fo r a Sec on d Nea rb y Mon th Fu tu re s 

Con tra ct of the Blo o mb e rg te rm i n al and on page "D Ac 1 " fo r a Fi rs t Nea rb y Mon th Futu res Con tra ct and "DAc 2" 

fo r a Sec o n d Nea rb y Mon th Fu tu res Con trac t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any rel e va n t 

succ e ed i ng pag e ).  

EEX-EUA for a date , mean s th e sum of (a) the settl em en t pric e per em is s io n s all o wa n c e (s uc h em is s io ns 

all o wa n c e bei n g an enti tle m ent to emi t one to n ne of carb on dio xi d e equ i va l en t gas ) on the EEX of the Emi ss i on 

All o wa n c es Spo t sta ted in EUR, as dete rm in e d and mad e pub li c by the EEX for tha t date (ava i la b le on pag e 

�³�(�(�; - �(�8�$�´�� �R�I�� �W�Ke Reu te rs te rm i n al , or any rel e va n t succ e ed i n g pag e ); and (b) all cos ts or fee s (if any) th at 

wou l d be pai d by a hypo the tica l inves to r in ord e r to exe c u te an orde r on suc h settl e me n t pri c e .  

EU2 for a date mea ns the sett l em e n t pric e per emi ss i o ns  all o wa n c e (s uc h emi ss i o ns allo wa n c e bei ng an 

enti tl e me n t to emi t one to nn e of carb o n dio xi d e equi va l e n t gas ) on the ICE of the Firs t Nea rb y Mon th Fu tu re s 

Con tra ct (u n le ss oth e rwi s e provi d e d fo r in the app li c ab l e Fina l Term s ), sta te d in EUR, as dete rm i n ed and mad e 

pub li c by the ICE for tha t date (ava i l a bl e on pag e " MO1 Com d ty " of the Blo o mb e rg term i n al  and on page 

"0# CFI:" of the Reu te rs Mon i tor Mon e y Rate s Se rvi c e , or any rel e va n t suc ce e d in g pag e ).  

FC for a date mea ns the settle m e nt pric e per poun d of Feed e r Cat tl e on  the CME of the Fi rst Nea rb y Mon th 

Fu tu res Con tra c t sub j ec t to Rol l Adj u s tm en t2 (un l es s othe rwi s e pro vi d ed fo r in the app l i ca b le Fin a l Terms ), 

sta ted in U.S. cents , as dete rm i n ed and made pub l ic by the CME for tha t date (ava i l ab l e on page "FC1 Com d ty" 

fo r a Fi rs t Nea rb y Mon th Fu ture s Con tra c t and "FC2 Com d ty" fo r a Seco n d Nea rb y Mon th Fu tu re s Contra ct of 

the Blo o mb e rg te rmi n al and on pag e "FCc 1" fo r a Fi rs t Nea rb y Mon th Fu tu res Contra c t and "FCc 2" fo r a 

Sec o nd Nea rb y Mon th Fu tu re s Con trac t of the Reute rs Mo n i to r Mon e y Rat e s Serv i c e , or any rele va nt 

succ e ed i ng pag e ).  

FEUAZ0 for a date , mea n s the sum of (a) the settl e me n t pri c e per emi ss i on s all o wa n c e (s uc h emi ss i ons 

all o wa n c e bei n g an enti tl e me n t to emi t one ton n e of carb o n dio xi d e equi va l e nt gas ) on the EEX of the 

Dec e mb e r 202 0 Fu tu re s Contra c t, sta ted in EUR, as dete rm i n ed and mad e pub li c by the EEX for tha t date 

(ava i l a bl e on pag e "FEUAZ0 " of the Reu te rs term in a l , or any rel e va n t succ ee d i ng pag e ); and (b) all cos ts or 

fee s (if any) tha t wou l d be pai d by a h ypo the tic a l inve s to r in ord e r to exe c u te an ord e r on suc h sett le m en t pri ce .  

FN for a date mea ns the sett lem e n t pri ce per The rm of the UK natu ral gas on the ICE of the Fi rst Nea rb y Mon th 

Fu tu res Contra ct (unl es s othe rwi s e pro vi de d for in the app l ic a bl e Fin a l Term s ) sta ted in GBP cents , as 

dete rm i n ed and mad e pub l ic by ICE for tha t date (ava i l a bl e on pag e "FN1 Comd ty" of the Blo o mb e rg te rm i na l  

and on pag e "NGL Nc 1 " of the Reu te rs Mon i to r Mon e y Rate s Servi c e , or any rel e va n t suc c ee d i n g page ).  

GI for a date mea n s the sett lem e n t pric e per MW h of the phe l i x bas e lo a d elec tric i ty ind e x (Ge rm a n y/Au stri a ) on 

the EEX of the Sec o n d Nea rb y Mon th Con tra c t (unl es s oth e rwi s e pro vi d e d for in the app l ic a bl e Fi na l Term s) 

sta ted in EUR, as dete rm i n ed and made pub li c by the EEX f or tha t date (ava il a b le on page "GI2 Com d ty" of the 

Blo o mb e rg te rmi n al  and on pag e "F1 BMc 1 " of the Reu ters Mon i to r Mon e y Rat e s Servi c e , or any rel e va nt 

succ e ed i ng pag e ).  

GL for a date mean s the settle m e nt pri ce per metri c ton of the gas oil on the ICE of t he Fi rs t Nea rb y Mon th 

Fu tu res Con trac t (den o mi n a ted ICE Gas Oil Futu res Con tra c t beyo nd th e Jan u a ry 201 5 con trac t mon th , and 

ren a me d ICE Gas Oil Law Sul p h u r Fu tu res Con tra c t with cha ng e s in its spec i fic a ti o n for Fe b rua ry 2015 and 

late r con tra c t mon th ) subj e ct to Rol l Adj us tme n t 1 (unl e ss oth e rwi s e pro vi de d for in the app l i ca b le Fin a l Terms ), 

sta ted in USD, as dete rm in e d and mad e pub l ic by the ICE for tha t date (ava il a b le on page "QS1 Com d ty" for a 
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Fi rs t Nea rb y Mon th Futu res Con trac t and "QS2 Com d ty" for a S ec o nd Nea rb y Mon th Fu tu re s Con trac t of the 

Blo o mb e rg te rmi n al  and on pag e "SETT" of the Reu te rs Mon i to r Mon e y Rat e s Servic e , or any rel e va n t 

succ e ed i ng pag e ).  

GOA for a date , mea n s tha t day's morni n g (unl e ss oth e rwi se pro vi de d for in the app li ca b le Fi na l T erms ) Lond on 

Gol d pri c e per tro y oun ce of Gol d fo r del i ve ry in Lond o n thro u g h a memb e r of the LBMA autho ri ze d to eff ec t 

such del i ve ry, sta ted in USD, as calc u la te d and adm in i ste red by ind e p en d en t servi ce pro vi d e r(s ) purs u an t to an 

agre em e n t with th e LBMA a nd pub li s he d by the LBMA on its web s i te at www.l b m a .o rg .uk th a t dis pl a ys pric es 

eff e cti ve on tha t date (ava i lab l e on the pag e "GOL DLNAM ind e x" of the Blo o m b e rg term i na l and on pag e 

"XAUFI XA M=" of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any rel e van t suc c ee d i n g page , or any 

rep l ac em e n t page or web s ite suc h as rec om me n d ed by the LB MA).  

GO for a date , mea ns th a t day's aft e rno o n (un l es s oth e rwi s e pro vi d e d for in the app l ic a bl e Fin a l Terms ) Lon d on 

Gol d pri c e per tro y oun ce of Gol d fo r del i ve ry in Lond o n thro u g h a memb e r of the LBMA autho ri ze d to eff ec t 

such del i ve ry, sta ted in USD, as calc u la te d and adm in i ste red by ind e p en d en t servi ce pro vi d e r(s ) purs u an t to an 

agre em e n t with th e LBMA and pub li s he d by the LBMA on its web s i te at www.l b m a .o rg .uk th a t dis pl a ys pric es 

eff e cti ve on tha t date (ava i lab l e on the pag e "GOL DLNPM ind e x" of the Blo o m b e rg term i na l and on pag e 

"XAUFI XP M=" of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any rel e van t succ ee d i n g page , or any 

rep l ac em e n t page or web site such as reco mm e nd e d by the LBMA).  

GOC for a date , mea n s the sett l em e n t pri c e per tro y oun ce of Gol d on the CO ME X of t he Sel ec te d Fu tu res 

Con tra ct (unl e ss oth e rwi s e provi d e d fo r in the app li c ab l e Fi na l Term s ), sta te d in USD, as dete rmi n e d and made 

pub li c by the COME X fo r th a t date (ava il a bl e on page "GC1 Comd ty" of the Blo om b e rg term i na l and on page 

"0# GC:" of the  Reu ters Mon i tor Mon e y Rate s Se rvi c e , or any rel e va n t suc ce e d in g pag e ); pro vi d e d tha t:  

(a)  Sel e cte d Fu tu re s Con tra c t mea n s , fo r suc h date , the next exp i ri n g Fu tu re s Con tra c t amo ng Fe bru a ry, 

Apri l , June , Augu s t and Decem b e r Futu res Con trac t.  

(b)  if suc h date fal l s on or afte r the fi rs t noti ce date of the  Sele cte d Futu res Con tra c t, the releva n t Fu tu re s 

Con tra ct fo r suc h date wil l be the sec o n d next to e xp i re Fu tu re s Con trac t amo n g Feb ru a ry, Apri l , Jun e, 

Aug u s t and Dece m be r Futu res Con trac t.  

HO for a date mea ns th e se ttl e me n t pric e per US Gal lo n of the New York Harb o r ULSD ("Ult ra Low Sul fu r 

Die s el (ULSD)" ) on the NYMEX of the Fi rs t Nea rb y Mon th Fu tu re s Con tra c t (unl e ss othe rwi s e pro vi d e d fo r in 

the appl i ca b le Fi n al Term s ), sta te d in U.S. cen ts , as dete rmi n e d and mad e publ i c by the NYME X fo r th a t date 

(ava i l a bl e on pag e "HO1 Comd ty" of the Blo om b e rg te rmi n al and on pag e "SETT" of the Reu te rs Mon i to r Mon e y 

Rat e s Servi c e , or any rel e va n t succ ee d i ng pag e ).  

ICEDEU3 Index  for a date mea n s the sum of (a) the sett l eme n t pric e per em i ss io n s allo wa n c e (s u ch em i ss i on s 

all o wa n c e bein g an enti tl e me nt to em i t one ton ne of carb o n dio xi d e equi va l e nt gas ) on the ICE of the EUA Dai l y 

Pha s e 3 Futu re s Con trac t (or any Fu tu re Contra ct repl ac i n g EUA Dai l y Pha s e 3 Futu re s Con tra ct fo r Phas e 4  

del i ve ry in acc o rda n ce with the EU E TS) sta te d in EUR, as dete rm i n ed and mad e pub l ic by the ICE for tha t date 

���D�Y�D�L�O�D�E�O�H���R�Q���S�D�J�H���³�,�&�(�'�(�8���� �,�Q�G�H�[�´�� �R�I�� �W�K�H���%�O�R�R�P�E�H�U�J���W�H�U�P�L�Q�D�O�����R�U���D�Q�\�� �U�H�O�H�Y�D�Q�W���V�X�F�F�H�H�G�L�Q�J���S�D�J�H������ �D�Q�G�����E���� �D�O�O��
c o s ts or fees (if any) tha t wou l d be pai d by a hypoth e ti ca l inves to r in ord e r to exe c u te an ord e r on such 

sett le me n t pri ce .  

KC for a date mean s the settle m e nt pri ce per pou n d of Arab i c a Coffe e on the ICE of the Fi rs t Nea rb y Mon th 

Fu tu res Con tra ct sub je c t to Rol l Adj us tme n t 2 (un l es s oth erwi s e  pro vi d ed for in the app li c a bl e Fi na l Terms ), 

sta ted in U.S cen ts , as dete rm i n ed and mad e pub l ic by the ICE for tha t date (ava i la b le on page "KC1 Comd ty" 

fo r a Firs t Nea rb y Mon th Future s Contra ct and "KC2 Comd ty" fo r a Sec on d Nea rb y Mon th Fu tu re s Con trac t of 

the Blo om b e rg te rmi n al  and on pag e "KCc 1 " for a Fi rs t Nea rb y Mon th Fu tu res Con tra c t and "KCc 2 " for a 

Sec o nd Nea rb y Mon th Fu tu re s Con trac t of the Reute rs Mon i to r Mon e y Rat e s Serv i c e , or any rele va nt 

succ e ed i ng pag e ).  

KW for a date mea n s the sett le m e nt p ri c e per bus h el of Hard Red W inte r W he a t on the KBOT of Fi rs t Nea rby 

Mon th Fu tu re s Con trac t sub je c t to Rol l Adj us tme n t 2 (unle s s oth e rwi s e pro vi d ed fo r in the app l ic a bl e Fin al 

Term s ), sta te d in U.S cen ts , as dete rm in e d and mad e pub li c by the KBOT for tha t date (a va i l ab l e on page "KW 1 

Com d ty" fo r a Fi rst Nea rb y Mon th Futu res Con trac t and "KW 2 Com d ty" for a Sec o n d Nea rb y Mon th Fu tu res 

Con tra ct of the Blo om b e rg te rm i n al  and on "KW c1 " fo r a Fi rs t Nea rb y Mon th Fu tu res Con tra c t and "KW c2" fo r a 
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Se c o nd Nea rb y Mon t h Fu tu res Con trac t pag e of the Reu ters Mon i to r Mon e y Rat e s Servi c e , or any rel e va nt 

succ e ed i ng pag e ).  

LC for a date mea ns the settl e me n t pri ce per pou n d of Live Cat tl e on the CME of the Fi rst Nea rb y Mon th 

Fu tu res Con tra ct sub je c t to Rol l Adj us tme n t 2 (un l e s s oth erwi s e pro vi d ed for in the app li c a bl e Fi na l Terms ), 

sta ted in U.S. cen ts, as dete rm i n ed and mad e pub li c by the CME for tha t date (ava i l ab l e on page "LC1 Com dty" 

fo r a Fi rst Nea rb y Mon th Fu ture s Con trac t and "LC2 Com d ty" fo r a Sec o nd Nea rb y Mon th Fu tu res Con trac t of 

the Bloo m be rg term i na l  and on pag e "LCc1 " for a Fi rst Nea rb y Mon th Futu res Con tra c t and "LCc 2" for a Sec on d 

Nea rb y Mon th Fu tu res Con tra c t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any rel e va n t succ e e di ng 

pag e ).  

LH for a date mea ns th e settl e me n t pric e per pou nd of Lea n Hog s on the CME of the Fi rs t Nea rb y Mon th 

Fu tu res Con tra ct sub je c t to Rol l Adj us tme n t 2 (un l es s oth erwi s e pro vi d ed for in the app li c a bl e Fi na l Terms ), 

sta ted in U.S. cen ts, as dete rm i n ed and mad e pub li c by the CME for tha t date (ava i l ab l e on page "LH1 Com dty" 

fo r a Fi rst Nea rb y Mon th Fu ture s Con trac t and "LH2 Com d ty" fo r a Sec o nd Nea rb y Mon th Fu tu res Con trac t of 

the Bloo m be rg term i na l  and on pag e "LHc1 " for a Fi rst Nea rb y Mon th Futu res Con tra c t and "LHc 2" for a Sec on d 

Nea r b y Mon th Fu tu res Con tra c t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any rel e va n t succ e e di ng 

pag e ).  

MCU for a date mea ns th e pri c e per ton of cop p e r Gra de A on the LME of the Fi rs t Nea rb y Mon th Fu tu res 

Con tra ct, sub je c t to Rol l Adj us tm en t 2 (unl e ss oth e rwi s e pro vi d e d for in the appl ic a bl e Fin a l Terms ), sta ted in 

USD, as dete rm i ne d and made publ ic by the LME for that date (ava il a bl e on pag e "MCU/ CLS1 " of the Reu te rs 

Mon i to r Mon e y Rat e s Servi c e, or any rel e va n t suc c ee d in g pag e , and on the rel e va n t pag e of  the Blo om b e rg 

te rm in a l ).  

MOZ19 Comdty  for a date mea n s th e sum of (a) the sett l eme n t pri ce per em is si o ns allo wa n c e (s uc h emi ss i on s 

all o wa n c e bei n g an enti tl em e nt to em it one ton n e of carb o n dio xi d e equi va l e n t gas ) on the ICE of the Dec e mb er 

201 9 Fu tu re s C on trac t, sta te d in EUR, as dete rmi n e d and mad e pub l ic by the ICE for tha t date (ava i l ab l e on 

pag e "MOZ1 9 Com dty" of the Blo o mb e rg te rm i na l , or any rele va n t succ e ed i ng pag e ); and (b) all cos ts or fees (if 

any) tha t wou l d be pai d by a hypo th e tic a l inve sto r i n orde r to exe c u te an ord e r on such sett le m e nt pric e .  

MOZ20 Comdty  for a date mea n s th e sum of (a) the sett l eme n t pri ce per em is si o ns allo wa n c e (s uc h emi ss i on s 

all o wa n c e bei n g an enti tl em e nt to em it one ton n e of carb o n dio xi d e equi va l e n t gas ) on the ICE of  the Dec e mb er 

202 0 Fu tu re s Con trac t, sta te d in EUR, as dete rmi n e d and mad e pub l ic by the ICE for tha t date (ava i l ab l e on 

pag e "MOZ2 0 Com dty" of the Blo o mb e rg te rm i na l , or any rele va n t succ e ed i ng pag e ); and (b) all cos ts or fees (if 

any) tha t wou l d be pai d by a hypo th e tic a l inve sto r in orde r to exe c u te an ord e r on such sett le m e nt pric e .  

MOZ21 Comdty  for a date mea n s th e sum of (a) the sett l eme n t pri ce per em is si o ns allo wa n c e (s uc h emi ss i on s 

all o wa n c e bei n g an enti tl em e nt to em it one ton n e of carb o n dio xi d e e qui va l e n t gas ) on the ICE of the Dec e mb er 

202 1 Fu tu re s Con trac t, sta te d in EUR, as dete rmi n e d and mad e pub l ic by the ICE for tha t date (ava i l ab l e on 

pag e "MOZ2 1 Com dty" of the Blo o mb e rg te rm i na l , or any rele va n t succ e ed i ng pag e ); and (b) all cos ts or fees (if 

any) tha t wou l d be pai d by a hypo th e tic a l inve sto r in orde r to exe c u te an ord e r on such sett le m e nt pric e .  

NG for a date mean s th e settle m e nt pric e per MMBTU of natu ra l gas on the NYME X of the Hen ry Hub Nat u ra l 

Gas of the Fi rs t Nea rb y Mon th Fu tu res Con t rac t (unl es s oth e rwi s e pro vi d ed fo r in the app l i ca b le Fi n al Term s ), 

sta ted in USD, as dete rmi n ed and mad e pub l ic by the NYME X for tha t date (a va i l ab l e on pag e "NG1 Com dty" of 

the Blo om b e rg te rmi n al  and on pag e "SETNGS" of the Reute rs Mon i to r Mon e y Rat e s Se rvi c e , or any rel e va nt 

succ e ed i ng pag e ).  

NI for a date mean s the sett l em e n t pri ce per ton n e of Pri m ary Nic k e l at the end of the seco n d morn i ng ring on 

the LME for cas h deli ve ry (un l e ss oth e rwi s e pro vi d ed fo r in the appl ic a b le Fin a l Term s ), state d in USD, a s 

dete rm i n ed and made publ i c by the LME for tha t date (ava il a b le on pag e "LONIDY Com dty" of the Bloo m be rg 

te rm in a l  and on pag e "RING=" of the Reu te rs Mon i to r Mon e y Rate s Servi c e , or any rel e va nt suc c ee d in g pag e ).  

NI3 for a date mean s th e offi c i al pri ce pe r ton n e of 3 month fo rwa rd Prim a ry Nick el on the LME (un l ess 

oth e rwi s e pro vi d e d for in the app li c ab l e Fin al Term s ), sta ted in USD, as dete rm i ne d and mad e pub li c by the 

LME for tha t date (ava il a bl e on pag e "LONIDS03 Com dty" of the Bloo m be rg te rm i n al and on pag e "MNI3 " of the 

Reu te rs Mon i to r Mon e y Rate s Servi c e , or any rel e va n t suc c ee d i n g page ).  
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OJ for a date mea ns th e settle m e nt pri ce per pou n d of Froze n Con c e n tra ted Ora n g e Juic e on the ICE of the 

Fi rs t Nea rb y Mon th Fu tu re s Con tra ct sub je c t to Roll Adju s tme n t 2 (unl e ss oth e rwi s e pro vi d e d fo r in the 

app li c ab l e Fin a l Terms ), stated in U.S cen ts , as d ete rm i n ed and mad e publ ic by the ICE for tha t date (ava il a ble 

on pag e "J O1 Comd ty" fo r a Fi rst Nea rb y Mon th Fu tu re s Con tra ct and "J O2 Com d ty" for a Sec on d Nea rb y 

Mon th Fu tu re s Con trac t of the Blo om b e rg te rm i na l  and on pag e "OJc 1 " for a Firs t Nea rb y Mon th F utu res 

Con tra ct and "OJ c2 " for a Seco n d Nea rb y Mon th Futu re s Con tra c t of the Reu te rs Mon i to r Mon e y Rate s Se rvi c e , 

or any rele va n t succ e ed i ng pag e ).  

PB for a date mean s th e settl em e n t pri c e per to n ne of the Sta n d a rd Lea d at the end of the seco n d morn in g ring 

on the LME for cas h del i ve ry (un l es s oth e rwi s e pro vi de d fo r in the appl ic a bl e Fi na l Term s), sta ted in USD, as 

dete rm i n ed and made pub l ic by the LME for tha t date (ava il a b le on pag e "LOPBDY Com d ty" of the Blo om b e rg 

te rm in a l  and on pag e "RING=" of the Reu te rs Mon i to r Mon e y Rate s Servi c e , or any rel e va nt suc c ee d in g pag e ).  

PB3 for a date mea n s the offi c ia l pric e per to nn e of 3 month fo rwa rd Sta n d a rd Lea d on the LME (un l e s s 

oth e rwi s e pro vi d e d for in the app li c ab l e Fin al Term s ), sta ted in USD, as dete rm i ne d and mad e pub li c by the 

LME for tha t date (avai l a bl e on pag e "LOPBDS0 3 Com d ty" of the Blo om b e rg te rmi n al and on pag e "MPB3 " of 

the Reu te rs Mon i to r Mon e y R ate s Se rvic e , or any rel e va n t suc c ee d i ng pag e ).  

PDA for a date mea ns tha t day's morni n g (un le ss oth e rwi s e pro vi d e d fo r in the app l ic a bl e Fi n a l Term s ) Lon d on 

Pal l a di um Pri c e (wh i c h may als o be refe rre d to as the LBMA Pal l a d iu m Pric e ) per tro y ounc e gro ss of  Pal la d iu m 

fo r del i ve ry in Lond o n th rou gh a mem be r of the LPPM auth o ri ze d to effe c t suc h del i ve ry, sta te d in USD, as 

calc u la te d and admi n is te red by the L ME, and pub l i sh e d by the L ME on its web s i te at www.l m e .c om th at 

dis pl a ys pri ce s eff e cti ve on tha t date (ava i la b le on pag e "PLD ML NA M In d e x" of the Blo omb e rg te rm in a l and on 

pag e "XPDFIX=" of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any rel e va n t succe e d i ng pag e , or any 

rep l ac em e n t page or web s ite suc h as rec om me n d ed by the LME).  

PD for a date mean s tha t da y's aft e rn o o n (un le ss othe rwi s e pro vi d e d for in the app l ic a bl e Fi n a l Terms ) Lon d on 

Pal l a di um Pri c e (wh i c h may als o be refe rre d to as the LBMA Pal l a d iu m Pric e ) per tro y ounc e gro ss of Pal la d iu m 

fo r del i ve ry in Lond o n th rou gh a mem be r of the LPPM auth o ri ze d to effe c t suc h del i ve ry, sta te d in USD, as 

calc u la te d and admi n is te red by the L ME, and pub l i sh e d by the L ME on its web s i te at www.l m e .c om th at 

dis pl a ys pri ce s eff e cti ve on tha t date (ava i la b le on pag e "PLD ML NP M In d e x" of the Blo omb e rg te rm in a l and on 

pag e "XPDFIX=" of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any rel e va n t succe e d i ng pag e , or any 

rep l ac em e n t page or web site such as reco mm e nd e d by the LME).  

PTA for a date mea n s tha t day's morn i ng (un le ss othe rwi s e pro vi d e d for in the app l ic a bl e Fi n a l Term s ) Lon d on 

Pla ti nu m Pri ce (wh i c h may also be refe rre d to as the LBMA Pla ti nu m Pri ce ) per tro y ounc e gro ss of Pla ti nu m for 

del i ve ry in Lon do n th rou g h a mem b er of the LPPM auth o ri ze d to eff ec t suc h del i ve ry, sta te d in USD, as 

calc u la te d and admi n is te red by th e L ME, and pub l i sh e d by the L ME on its web s i te at www.l m e .c om th at 

dis pl a ys pric es eff e cti ve on tha t date (ava i la b le on pag e "PLTML NA M In d e x" of the Blo o mb e rg te rmi n al and on 

the "XPTFI X=" pag e of the Reu te rs Mon i to r Mon e y Rat es Servi c e , or any rele va n t su cce e d i ng pag e , or any 

rep l ac em e n t page or web s ite suc h as rec om me n d ed by the LME).  

PT for a date mea ns tha t day's afte rn oo n (un le ss oth e rwi s e pro vi d e d fo r in the app l ic a bl e Fi n a l Term s ) Lon d on 

Pla ti nu m Pri ce (wh i c h may also be refe rre d to as the LBMA Pla ti nu m Pri ce ) per tro y ounc e gro ss of Pla ti nu m for 

del i ve ry in Lon do n th rou g h a mem b er of the LPPM auth o ri ze d to eff ec t suc h del i ve ry, sta te d in USD, as 

calc u la te d and admi n is te red by the L ME, and pub l i sh e d by the L ME on its web s i te at www.l m e .c om th at 

dis pl a ys pric es eff e cti ve on tha t date (ava i la b le on pag e "PLTML NP M In d e x" of the Blo o mb e rg te rmi n al and on 

the "XPTFI X=" pag e of the Reu te rs Mon i to r Mon e y Rat es Servi c e , or any rele va n t succe e d i ng pag e , or any 

rep l ac em e n t page or web site such as reco mm e nd e d by  the LME).   

RB for a date mean s the settl e m en t pric e per US Gal l on of the refo rm ul a ted gas o li n e ble n d sto ck fo r oxyg e n 

ble n di n g on the NYME X of the Fi rst Nea rb y Mon th Fu tu re s Con tra c t (un l es s oth e rwi se pro vi d e d for in the 

app li c ab l e Fin al Term s ), sta ted in  U.S. cen ts , as dete rmi ne d and mad e pub l ic by the NYME X fo r th a t date 

(ava i l a bl e on pag e "XB1 Comd ty" of the Blo o mb e rg termi n al  and on pag e "SETT" of the Reu te rs Mon i to r Mon e y 

Rat e s Servi c e , or any rel e va n t succ ee d i ng pag e ).  

SB for a date mea ns th e settl em e n t pri ce per pou n d of Sug a r #11 on the ICE of the Firs t Nea rb y Mon th Fu tu res 

Con tra ct sub j ec t to Roll Adju stm e n t 2 (un le ss othe rwi s e provi d e d fo r in the app li c ab l e Fina l Term s ), sta te d in 

U.S. cen ts , as dete rmi n e d and mad e pub li c by the ICE for tha t date (ava i l ab l e on pag e "SB1 Com d ty" for a Fi rst 
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Nea rb y Mon th Fu tu res Contra c t and "SB2 Com d ty" for a Sec on d Nea rb y Mon th Fu ture s Contra ct of the 

Blo o mb e rg termi n al  and on pag e "SBc 1 " fo r a Firs t Nea rb y Mon th Fu tu re s Con trac t and "SBc 2 " fo r a Sec on d 

Nea rb y Mon t h Fu tu res Con tra c t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any rel e va n t succ e e di ng 

pag e ).  

SI �I�R�U�� �D�� �G�D�W�H���� �P�H�D�Q�V�� �W�K�D�W�� �G�D�\�¶�V�� �/�%�0�$�� �6�L�O�Y�H�U�� �S�U�L�F�H�� �S�H�U�� �W�U�R�\�� �R�X�Q�F�H�� �R�I�� �6�L�O�Y�H�U�� �I�R�U�� �G�H�O�L�Y�H�U�\�� �L�Q�� �/�R�Q�G�R�Q�� �W�K�U�R�X�J�K�� �D��

m e mb e r of the LBMA auth o ri ze d to eff e ct suc h deli ve ry, sta te d in U.S. doll a rs, as cal c ul a te d and adm i ni s te red 

by ind e p en d e nt servic e pro vi de r(s ) purs u an t to an agre em e nt with th e LBMA, and pub l i sh ed by the LBMA on its 

web s i te at www.l b m a .o rg .uk tha t dis pl a ys pri ce s effe c ti ve on tha t date (as pub li s he d on p �D�J�H���³�6�/�9�5�/�1�'���,�Q�G�H�[����

o f the Blo o mb e rg te rm i na l , or any rel e va n t suc ce e di n g pag e , or any rep la c em en t pag e or web s ite suc h as 

rec om m en d ed by the LBMA).  

SIC for a date , mea ns th e sett l e me n t pri c e per tro y oun ce of Sil ve r on the COME X of the Sel ec te d Futu res 

Co n tra ct (un l es s oth e rwi s e pro vi d e d fo r in the app li c ab l e Fin a l Term s ), sta te d in U.S cen ts , as dete rm in e d and 

mad e pub li c by the CO ME X f or th a t date (avai l a bl e on page " SI1 Comd ty" of the Bloo m be rg te rmi n a l and on 

pag e "0# SI:" of the Reu te rs Mon i to r Mon e y Ra te s Se rvi ce , or any rel e va nt succ e e di n g page ); pro vi de d tha t:  

(a)  Sel e cte d Fu tu re s Con trac t mea n s, fo r suc h date , the next exp i ri n g Futu res Con trac t am o n g Marc h , 

Ma y, Jul y, Sep te m be r and Dec e mb e r Futu res Contra c ts .  

(b)  If suc h date fal ls on or aft e r the fi rs t noti c e date of the Sel ecte d Futu res Con trac t, th e releva n t Fu tu re s 

Con tra ct fo r such date wil l be the sec on d next to e xp i re Fu tu res Con trac t am on g Marc h , May, Jul y, 

Sep tem b e r and Dec em b e r Fu tu re s Con trac ts .  

SM for a date mea ns th e settl e m en t pric e per metri c t on of Soyb e a n Mea l on the CBOT of the Fi rs t Nea rb y 

Mon th Fu tu re s Con trac t sub je c t to Rol l Adj us tme n t 2 (unle s s oth e rwi s e pro vi d ed fo r in the app l ic a bl e Fin al 

Term s ), sta ted in USD, as dete rm in e d and mad e publ ic by the CBOT fo r tha t date (ava il a b le on pag e "SM1 

Com d ty" for a Fi rs t Nea rb y Mon th Fu tu re s Con trac t and "SM2 Com d ty" fo r a Sec o nd Nea rb y Mon th Fu tu res 

Con tra ct of the Blo o mb e rg te rm i n al  and on page "SMc 1 " fo r a Fi rs t Nea rb y Mon th Futu res Con tra ct and "SMc 2 " 

fo r a Sec o n d Nea rb y Mon th Fu tu res Con trac t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any rel e va n t 

succ e ed i ng pag e ).  

SO for a date mean s the settle m e nt pri ce per bus h el of Soyb e a n on the CBOT of Fi rs t Nea rb y Mon th Fu tu re s 

Con tra ct sub j ec t to Roll Adju stm e n t 2 (un le ss othe rwi s e provi d e d fo r in t he app li c ab l e Fina l Term s ), sta te d in 

U.S cen ts , as dete rm in e d and made pub l ic by the CBOT for th a t date (ava il a b le on pag e "S 1 Com dty" fo r a 

Fi rs t Nea rb y Mon th Fu tu res Con tra ct and "S 2 Com dty" fo r a Sec o n d Nea rb y Mon th Fu tu res Con trac t of the 

Blo o mb e rg te rmi n al  and on pag e "Sc 1 " fo r a Fi rs t Nea rb y Mon th Fu tu res Con tra c t and "Sc 2" fo r a Sec o nd 

Nea rb y Mon th Fu tu res Con tra c t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any rel e va n t succ e e di ng 

pag e ).  

WH for a date mea n s th e sett l e me n t pric e per bus h el of del i ve rab l e gra de whe a t on the CBOT of the First 

Nea rb y Mon th Fu tu re s Con trac t sub je c t to Rol l Adju s tm e n t 2 (unl e ss oth e rwi s e pro vi de d fo r in the app l ic ab le 

Fi n a l Terms ), sta te d in U.S. cen ts , as dete rm in e d and mad e pub li c by the CBOT for tha t date (a va i l a b l e on page 

"W 1 Com d ty" fo r a Fi rs t Nea rb y Mon th Fu tu re s Con trac t and "W 2 Com d ty" fo r a Sec o n d Nea rb y Mon th 

Fu tu res Con trac t of the Blo omb e rg te rmi n al  and on page "W c 1 " fo r a Fi rst Nea rb y Mon th Fu tu res Con trac t and 

"W c2" fo r a Sec o nd Nea rb y Mon th Fu tu re s  Con trac t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any 

rel e va n t suc c ee d in g pag e ).  

XA for a date mean s the settl e me n t pric e per metric to n of the Rot te rd a m mon th l y coa l on the ICE of the 

Sec o nd Nea rb y Mon th Fu tu res Con trac t (un l es s othe rwi s e pro vi d e d fo r in the appl i ca b le Fi n a l Term s ) sta te d in 

USD, as dete rm i n ed and mad e pub l ic by the ICE for that date (ava i la b le on page "XA2 Com dty" of the 

Blo o mb e rg termi n al  and on pag e "ATW Mc 2 " of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any rel e vant 

succ e ed i ng p ag e ).  

ZN for a date mea ns the settl e me n t pri ce per ton n e of Spe c ia l Hig h Grad e Zin c at the end of the sec o nd 

morn in g ring on the LME for cas h del i ve ry (un l es s oth e rwi s e pro vi d e d fo r in the app li c ab l e Fi n a l Terms ), sta ted 

in USD, as dete rmi n ed and mad e pub l i c by the LME for tha t date (ava i la b l e on page "LOZSDY Com d ty" of the 

Blo o mb e rg term in a l  and on pag e "RING=" of the Reu te rs Mon i to r Mon e y Rat e s Servi c e , or any rel e va nt 

succ e ed i ng pag e ).  
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ZN3 for a date mean s the offi c i al pric e per ton n e of 3 month fo rwa rd Spe ci a l High Gra d e Zi nc on the LME 

(un l es s oth e rwi s e pro vi d ed fo r in the appl i ca b le Fi na l Terms ), sta te d in USD, as dete rm i ned and made publ ic by 

the LME for tha t date (ava il a ble on pag e "LOZSDS0 3 Comd ty" of the Bloo m be rg term in a l and on page "MZN3 " 

of the  Reu te rs Mon i to r Mon e y Rate s Servi c e , or any rel e va n t succ ee d i ng pag e ).  

1.2 Price Sources  

Price Source  means , with res p ec t to a Comm o di ty Ref e ren c e Pri ce , the Exc h a n ge , Inde x Spo n s o r or oth e r 

enti ty, as spe ci fi ed in the defi n i tio n of tha t Com mo d i ty Refe re n ce P ri ce as the enti ty whi c h dete rm in e s and 

make s pub li c th e rel e va n t price .  

APX mean s the Ams te rd a m Powe r E xc h a n g e N.V. or its succ e ss o r.  

CBOT means the Chic a g o Boa rd of Tra d e or its succ es so r.  

CME mean s the Chi ca g o Merca n ti le Exc h a n g e or its succ es so r.  

COMEX means the Com m od i ty E xc h a n g e Inc ., New York or its succ es s or.  

EEX means Eu ro p ea n Ene rg y E xc h a n g e or its succ es so r.  

ICE mean s the Inte rco n ti n e ntal Exc h a n g e , Inc . or its succ es so r.  

KBOT  means the Ka ns a s City Bo a rd of Tra d e or its suc ce sso r.  

LBMA  mean s th e Lond o n Bul lio n Mark e t Ass o ci a ti o n or its suc c es so r.  

LME means the Lon d o n Meta l Exc h a n g e Lim i te d or its suc ces s o r.  

London Bullion Market  mean s th e marke t in Lon d on on whi c h memb e rs of the LBMA, am o n gs t oth e r th in g s, 

quo te pric e s for the buyi n g and sel l in g of Gol d and Sil ve r.  

LPPM means the Lon d o n Pl a tin u m and Pal l ad i um Mark e t or its succ e ss o r.  

NORDPOOL means the Nord Poo l ASA (Th e Nordi c P owe r E xc h a n g e ) or its succ es so r.  

NYMEX mean s th e New York Merc a n ti l e Exc h a n ge or its succ e ss o r.  

OMLX mean s the OM Lon d o n E xc h a n g e Ltd . or its suc c es so r.  

SIMEX means the Si ng a p o re Inte rn a ti o na l Mon e ta ry Exc h a n g e , Inc . or its succ e ss o r.  

1.3 EU Allowance Notes  

Central Administrator  means th e pers o n des ig n a te d by the Euro p ea n Comm is s io n to ope ra te and mai n ta i n 

th e EUTL pursu a n t to Arti cl e 20 of the Direc ti ve and Arti cl e 5 of the Reg is trie s Reg u la ti on .  

Directive m e a ns Dire c ti ve 200 3 /8 7 /EC of the Euro pe a n Parl i am e nt and of the Cou n ci l of 13 Oc to be r 200 3 

es tab l is h in g a sc he m e fo r gre e n h ou s e gas emi ss i o n all o wa n c e trad i n g with i n th e Comm u n ity and am e n di ng 

Cou n ci l Direc ti ve 96/61 /EC, as am en d e d from tim e to tim e .  

EU Allowance  �P�H�D�Q�V���D�Q���³�D�O�O�R�Z�D�Q�F�H�´���D�V���G�H�I�L�Q�H�G���L�Q���W�K�H���'�L�U�H�F�Wi ve th a t has bee n iss u ed by a com p ete n t auth o ri ty 

purs ua n t to Art ic l e 3 of the Dire c ti ve .  

EU Allowance Notes  means Not e s link e d to any of the fol l owi n g Com m od i ty:  

(a)  EEX - EUA;  

(b)  FEUAZ0 ;  

(c )  ICEDEU3 Ind e x;  

(d)  MOZ1 9 Com d ty;  

(e)  MOZ2 0 Com d ty;  

(f)  MOZ2 1 Com d ty; or  

(g)  EU2  
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EU Allowan ce Transaction  means any EU All o wa n c e tran s ac ti on ente re d into by Soc ié té Gén é ral e or any of 

�L�W�V���D�I�I�L�O�L�D�W�H�V���W�R���K�H�G�J�H���W�K�H���,�V�V�X�H�U�¶�V���R�E�O�L�J�D�W�L�R�Q�V���X�Q�G�H�U���W�K�H���1�R�W�H�V�� 

EUTL or European Transaction Log  means th e ind ep e nd en t tra ns a cti o n log pro vi d ed fo r in Artic l e 20 (1 ) of the 

Dire c ti ve , the ope ra ti on of whic h is furth e r detai l ed in Art ic l e 5 of the Regi s tri e s Reg ul a tio n .  

National Administrator  mean s th e enti ty res p on si b le fo r man ag i ng , on beha l f of a Euro p e a n Uni o n mem be r 

sta te, a set of us e r ac co u n ts und e r the juris di c ti o n of a Europ e a n Uni o n memb e r sta te in the Uni on Reg is try as 

des ig n a te d in ac c ord a nc e with Art i c le 7 of the Regi s tri e s Regu l a tio n .  

Optional Redemption Valuation Date  mean s the date speci fi e d as suc h in the noti ce given by the Note h o ld e rs 

to the Iss u e r  as of whi c h the rel e va n t Opti o na l Red e mp ti on Am o un t wil l be cal cu l a te d pro vi d e d th a t it is a 

Val u a ti o n Dat e oth e rwi s e the Opti o n a l Rede mp ti on Val u ati o n Dat e sha ll be pos tp on e d to the imm e di a tel y 

fo l l o wi n g day tha t is a Val u a ti on Date .  

Registries Regulatio n mean s the EU Com mi ss i on Reg u l a ti o n no. 1193 /2 01 1 of 18 Nove mb e r 2011 

es tab l is h in g a Uni on Reg is try fo r th e peri o d comm e nc i ng on 1 Janu a ry 2013 , and subs e qu e n t tra di n g peri od s, 

of the Sc h em e purs u a nt to the Direc ti ve 2003 /8 7/EC and Dec i si o n 280 /2 00 4 /EC of  the Euro p e an Parl i am e nt 

and of the Cou nc i l and ame n din g Reg ul a ti o ns (EC) No. 221 6/2 0 0 4 and (EU) No. 920 /2 01 0 .  

Union Registry  �P�H�D�Q�V���W�K�H���U�H�J�L�V�W�U�\���U�H�I�H�U�U�H�G���W�R���D�V���W�K�H���³�&�R�P�P�X�Q�L�W�\���5�H�J�L�V�W�U�\�´���L�Q���$�U�W�L�F�O�H���������������R�I���W�K�H���'�L�U�H�F�W�L�Y�H�� 

Valuation Date  mean s :  

A.  eac h day spe ci fi ed as suc h in the app l ic a bl e Fin al Term s of the Notes ; pro vi d e d tha t:  

(i)  eac h suc h day is a Comm od i ty Bus i ne ss Day comm o n to both Und erl yi n gs and no Und e rl yi n g 

is affe c te d by a Mark e t Dis ru p ti on Eve n t, and if a Mark e t Dis rup ti on Eve n t occ u rs on a 

Com m od i ty Bus in e ss Day fo r any Und e rl yi n g , the Val u ati o n Dat e sha ll be postp o ne d to the 

next day tha t is a Com mo d i ty Bus i ne ss Day com mo n to both Und e rl yi ng s ; and  

(ii )  if, suc h day doe s not oc cu r at the lates t on the fi fth Com mo d i ty Busi n es s Day fo l lo wi n g t he 

ini tia l Com m od i ty Busi n es s Day whi c h , in the abse nc e of Mark e t Dis ru p tio n Eve n t, wou ld 

have been th e Val u ati on Date , th e n suc h Val u a ti o n Date sha ll be suc h fift h Com mo di ty 

Bus i ne ss Day and th e pric es fo r suc h Val ua ti on Dat e sha l l be dete rmi n ed , in goo d fai th , by 

the Calc u la tio n Age n t us in g :  

(a)  with res p e c t to the Comm o di ty whi c h is not affe c te d by a Mar k e t Dis ru p tio n Eve n t on 

such fi fth Comm od i ty Busi n es s Day, the rele va n t Com m od i ty Ref e ren c e Pri c e on 

such day; and  

(b)  with res p e ct to the Comm od i ty whi c h is aff ec ted by a Mark e t Dis ru p ti o n Eve n t on 

such fifth Com m od i ty Bus i ne ss Day, th e fa i r mark e t val u e of such Comm o di ty; and  

B.  if the Add i ti o na l Term s and Con d i tio n s for Fo re ig n Exc h a n g e Rat e Lin k ed Not e s are spec i fie d as bein g 

app li c ab l e in the app li c ab l e Fi n a l Term s and Add i ti o na l Term s and Con di ti on s fo r Refe re n ce Rate 

Lin ke d Not es are not spe c ifi ed or are spe c ifi ed as bei n g not app l ic ab l e in the app l ic a bl e Fi n a l Terms , 

eac h day that is both :  

(i)  a Val ua ti on Date (a s defi n e d in A. abo ve ); and  

(ii )  a Sch ed u le d Tra d i ng Day comm o n to both FXRat e s and whi c h is not aff ec ted by a Dis ru p tion 

Eve n t in res pe c t of eith e r FXR a te ;  

C.  if both Add i ti o na l Term s and Con d i ti o ns for Fore ig n Exc h a n ge Rate Lin k ed Notes and Ad d iti o n al Term s 

and Con di ti on s fo r Refe re nc e Ra te Lin ke d Not es are spec ifi e d as bein g appl ic a bl e in the app li c ab le 

Fi n a l Term s , each day tha t is all of:  

(i)  a Val ua ti on Date (a s defi n e d in A. abo ve ); and  

(ii )  a Sch ed u le d Tra d i ng Day comm o n to both FXRat e s and whi c h is not aff ec ted by a Dis ru p tion 

Eve n t  in res pe c t of eith e r FXR a te ; and  
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(i i i )  a Sch e d ul e d Tra d i n g Day fo r all Refe ren c e Rat es and Risk - fre e Refe re nc e Rat es and whi c h 

is not aff ec te d by a Dis ru p tio n Eve n t in res p ec t of eith er Ref e re n ce Rat e or Ris k - Free 

Ref e re nc e Rate from and inc lud i n g Val ua t i on Date (0 ) to and inc l ud i ng Va lu a tio n Date (T).  

Valuation Date(0)  mean s the date spec i fi e d as suc h in the app l ic a bl e Fin al Term s .  

Valuation Date(T)  mean s th e date spec i fi e d as suc h in the app l ic a bl e Fin al Term s .  

1.4 Other definitions  

Ave ra g i n g Date mea ns , in r esp e c t of a Val u ati o n Dat e and an Und e rl yi n g , each date spec i fie d as suc h in the 

app li c ab l e Fi na l Terms fo r the purp o se of dete rmi n in g an ave ra g e . W ith res p ec t to a Com mo d i ty, Ave ra g i ng 

Dat e is sub j ec t to Comm od i ty Bus i ne ss Day Adj u s tm e n t. W ith res p ec t to a Comm o di ty In de x, A ve ra g i n g Dat e is 

sub je c t to Ind e x Bu s i n es s Day Ad j us tme n t. Ave rag i ng Date is con si d e red as a Val u ati on Date .   

Barrier Date  mean s a date with res pe c t to whi ch the Cal c ul a ti on Age n t dete rm in e s whe th e r a Barrie r Level is 

rea c he d or any oth e r con di tio n has occ u rred , and whi ch inc lu d es (1) eac h date spec i fie d as suc h in the 

app li c ab l e Fi n al Term s  or (2) eac h date whe re a n Am e ric an Kno ck - In Eve n t  can  oc cu rred , as spe c ifi e d in the 

app li c ab l e Fin a l Term s . If a date is spec i fie d in the app lic a b le Fi n al Term s as both a Barri e r Dat e and a 

Val u a ti o n Dat e , it wil l be cons id e re d as a Val u a ti o n Dat e . W ith res p ec t to a Comm o d ity, Barri e r Date is subj e ct 

to Com mo d i ty Busi n es s Day Adj u stm en t. W ith res pe c t to a Com m o di ty In d e x, Barri e r Dat e is sub j ec t to Ind e x 

Bus i ne ss Day Adj u stm en t. Unl e ss oth e rwi s e spe ci fi ed in the appl ic a bl e Fin a l Terms , Com m on Comm o di ty 

Bus i ne ss Day or Com mo n Inde x Bu s i n e ss Day, as rele va n t, is app li c ab l e to Barri e r Date s .  

Barrier Level  means t he leve l spe ci fi ed as such or as a Knoc k - In Thres h o ld in the appl ic a bl e Fina l Term s .  I f  not 

spec i fie d as suc h in the app li ca b l e Fi na l Terms , a Barrie r Le ve l mea n s a leve l for whi c h an Am e ri c an Kno ck - In 

Eve n t is deem e d to have occ urre d .  

Basket  mean s a bas k e t of Com m od i tie s spec i fi e d in the appl i c ab l e Fina l Terms .  

Closing Price  for a date mean s , with resp ec t to a Comm o di ty In d e x, th e clo si n g leve l of the Comm o di ty In d e x 

dete rm i n ed and mad e publ i c by the Inde x Sp o n s o r (o r, if rel eva n t, Inde x Cal c u l a ti o n Age n t)  fo r that date .  

Commodity  mean s any of the comm o d iti es refe ren c ed in the rel e va n t Comm od ity Ref e re n c e Pri ce, 

comm o di tie s com p ris e d in a Com mo d ity In d e x or any Und e rl yi ng Ind e x, if app l ic a bl e or any com m od i ty 

oth e rwi s e spec i fi e d in the app l ic a b le Fin a l Term s .  

Commodity Business Day  means (a) whe n th e Comm o di ty Ref e re nc e Pric e is a pri c e dete rm i n ed and made 

pub li c by an Exc h a n g e , a day tha t is (or, but fo r the occ u rrenc e of a Mark e t Dis ru p tio n Eve n t, wou l d have bee n ) 

a sch e du l e d tra di n g day on tha t Exc h a n g e and, (b) whe n th e Com mo d i ty Refe re nc e Pri c e is not a price 

dete rm i n ed and mad e pub l ic by an E xc h a n g e , a day wit h res p ec t to whi c h th e rel e va n t Pri c e Sou rc e is 

sc he d u le d to mak e publ ic a pric e .  

Commodity Index  means the ind e x on com mo d i ti es spe ci fi ed in th e app li c ab l e Fi na l Terms.  

Commodity Instrument me an s any Rele va n t Fu tu res Con tra c t, and as app l ic a bl e , any com mo d i ty com p ri se d 

in the Comm o di ty Inde x or Und e rl yi n g In de x for whi c h the re is no Rel e va n t Futu re s Con tract.  

Common Commodity Business Day  mean s , with resp e ct to a Barrie r Dat e , a day whi c h is a Com mo d ity 

Bus i ne ss Day with re s pe c t to all Com mo d i ty Refe re nc e Price s spec i fie d in the app l ic a bl e Fi n a l Term s .  

Common Index Business Day  mean s , with resp e ct to a Barri e r Date , a day whi c h is an Ind e x Bus in es s Day 

with re s p ec t to all Comm o di ty Ind i ce s spec i fi e d in the app li c ab l e Fin a l Term s .  

Exchange  mean s the exc h a ng e or pri nc i pa l trad i n g marke t spe ci fi ed in the app li ca b l e Fin a l Term s , pr o vi d e d 

th a t with resp e c t to a Com mo d i ty In de x, E xc h a n g e mea ns th e exc h a ng e or quo tati on sys te m on whi c h the 

Com m od i ti e s comp ri se d in the Com m o di ty In d e x are tra d e d , or any suc ce ss o r exc h a n g e or quo ta tio n sys tem or 

any subs ti tute exc h a n g e or quo ta ti o n syste m acc e p ta b le to the Calc u la ti on Age nt, in parti cu l a r by reas o n of 

comp a ra bl e liq ui d ity re l a ti ve to the rel e va n t Comm o d iti es .  

Final Valuation Date  mean s the date spe ci fie d as such in the appl i ca b le Fin a l Terms .  

Futures Contract  mean s, with re s pe c t to a Co m m od i ty Refe re n ce Pri ce and a Valu a tio n Dat e or a Barri e r Date , 

a sta n d a rd i ze d contra ct, trade d on the Exc h a n g e refe ren ce d in that Com m od i ty Ref eren c e Pri c e, fo r fu tu re 
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d e l i ve ry of a contrac t size of the Comm o d ity refe re nc e d in tha t Comm o di ty Ref e re nc e Pri c e , as spec i fi e d in the 

app li c ab l e Fin a l Term s, pro vi de d th a t, (a) if a parti cu l a r date or mon th is spe c ifi e d in the app l i ca b le Fi n al Term s , 

th e re l e van t Fu tu re s Contra c t wil l be the Futu re s Contra ct pro vi d i n g for deli ve ry on tha t date or mon th , (b) if Fir st 

Nea rb y Mon th , Seco n d Nea rb y Mon th etc . is spe ci fie d in the appl ic a b le Fin al Terms , th e rel e va n t Fu tu res 

Con tra ct wil l be res p ec ti ve l y the fi rs t Fu tu re s Contra ct, th e sec o n d Futu res Con trac t etc. to exp i re (m e a n i ng , fo r 

th e avo id a nc e of dou b t, to ceas e t rad i ng ) on or fol l o wi n g the rel e va n t Val u ati on Date or Barri e r Date.  

Index Business Day  mean s , with res p ec t to a Comm od i ty Ind e x, any day (a) on whi ch the In de x Spo n s o r (o r, if 

rel e va n t, the In d e x Cal c u l a ti o n Age n t) and th e Unde rl yi ng Ind e x Spo n s o r (if any ) (or, if rele va n t, th e Und e rl yi n g 

In d e x Cal c u l ati o n Age n t) are sc h e du l ed to dete rm i n e and mak e pub l ic the Clo si n g Pri ce of the Comm o di ty Ind e x 

and Und e rl yin g In de x (if any), as app li c ab l e , and (b) whi c h is a tra d i ng day on the rel e va n t Exc h a n g e fo r all 

Co m m od i ty Ins trum e nts .  

Index Disruption Event  mean s , with res p ec t to a Com mo d ity Ind e x, any of the foll o wi n g eve n ts :  

A.  the fail u re by the Ind e x Spo n so r (if any) (or, if rele va n t, Ind ex Cal c u l a ti o n Age n t) to dete rmi n e or mak e 

pub li c the Clo s in g Pric e of the Co m m od i ty Ind e x (i f rel e va n t).  

B.  the fai lu re by the Und erl yi n g In d e x Spo n so r (or, if rel e va n t, Und e rl yi n g In de x Cal c u l ati on Agen t) to 

dete rm i n e or make pub l ic the Clo s in g Pric e of the Und erl yi ng Ind e x.  

C.  the fai lu re by the rele va n t Exc h a n g e to dete rmi n e or mak e pub l ic the settl em e n t pric e fo r a Comm o d ity 

In s trum en t.  

D.  the mate ri al limi ta ti o n im p ose d on tra di n g in a Com m od ity In s tru me n t on the rel e va nt E xc h a n g e, 

pro vi d e d th at a lim i ta ti on im po s e d on trad i n g sha ll be deem e d to be mate ri al onl y if (X) the rele va n t 

E xc h a n g e es tab l is h es lim i ts on the ran ge with i n whi c h th e pri c e of the Comm o di ty In s tru m e nt may 

fl u c tu a te and (Y) th e pric e of such Com m od i ty Ins trum e nt is at the upp e r or lowe r limi t of tha t range 

���H�D�F�K���D���³Limit Price �´�������W�K�H���³Trading Limitation �´������ 

E.  the ma te ri a l sus p e ns io n of trad i n g in a Comm o di ty In stru men t on the rel e va n t Exc h a n g e , pro vi d e d th at 

a sus p e ns io n of the tra d in g sha l l be dee me d to be mate ri al onl y if (X) all tra di n g in the Com m od i ty 

In s trum en t is sus pe n de d fo r the enti re tra d in g day on the rel e va n t Exc h a n ge or (Y) all tra d i n g in the 

Com m od i ty Ins trum e n t is susp e n d ed duri n g the rele va n t tra d i n g day on the rel e va nt Exc h a ng e , such 

susp e ns i on is ann ou n ce d less tha n one hou r pre c ed i ng the comm e nc e me n t of suc h sus p e ns i on or 

tra d i ng does not rec om me nc e pri o r to the regu l a rl y sc he du l e d clos e of tra d i ng in such Com m od i ty 

�,�Q�V�W�U�X�P�H�Q�W�����W�K�H���³Trading Suspension �´���� 

F.  the non - o p en i ng of tra di n g in a Com m od i ty Ins trum e n t on the rele va n t Exc h a n g e on any sc h e d ul e d 

tra d i ng day with res p ec t to suc h Com m od i ty In stru me n �W�� �R�Q�� �W�K�D�W�� �(�[�F�K�D�Q�J�H�� ���D�� �³�6�F�K�H�G�X�O�H�G Trading 

Day�´�����S�U�R�Y�L�G�H�G���W�K�D�W�����;�����W�K�H���Q�R�Q- o p e ni n g of tra di n g in the Com m od i ty In stru me n t doe s not cons ti tu te a 

Tra d i n g Sus p en s io n and (Y) all tra di n g in the Comm o di ty Ins tru m e nt is clos e d fo r the enti re Sc h e du l ed 

Tra d i n g Day ���W�K�H���³Closed Exchange �´���� 

The oc c urre nc e or exi s te n ce of any of the abo ve eve n ts on a Barri e r Date s sha l l not be cons i d e re d as an Ind e x 

Dis ru p ti o n Even t with resp e ct to suc h Barri e r Date (un l es s suc h Barri e r Date is als o a Valu a ti on Dat e in whi c h 

case it sh al l be cons i d ere d as a Val ua ti on Date ).  

Index Calculation Agent  m ea n s , the enti ty in cha rg e of cal c ul a ti n g and pub l is h in g th e Com m od i ty In de x, if 

diff e re n t fro m the Ind e x Sp o n so r.  

Index Sponsor  mean s the corp o ra ti o n or oth e r enti ty as spe c ifi e d in the app l i ca b le Fi na l Term s whi ch (a) is 

res p on s ib l e fo r es ta b li s hi n g and revi e wi n g th e rule s , pro c ed u res and the metho ds of cal c ul a tio n and 

adj us tme n ts , if any, rel a ted to the rel e va n t Comm o di ty Ind e x and /o r (b)  make s publ i c (di re ctl y or thro u gh an 

Ind e x Cal c u la ti on Ag en t) the leve l of the rele va n t Com mo d i ty In d e x on a regu l a r bas i s.  

Initial Valuation Date  mean s th e date spec i fie d as such in the app l ic a bl e Fin al Term s .  

Intraday Price  mean s, with res p ec t to a Com m od i ty and a day, any pric e at whi c h suc h Com m od i ty ha s been 

tra d e d on the rele va n t Exc h a n g e at any tim e duri n g tha t day, as dete rm i ne d by the Calc u l ati o n Age n t, such 

pri c e to incl u de the Comm o di ty Refe re n ce Pric e .  
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Unl e ss othe rwi s e spec i fi e d in the appl ic a b le Fi na l Term s ,  the fo l l o wi n g Intra d a y Pric e shal l ha ve th e fol l o wi n g 

mea ni n gs :  

Aluminium Intraday Price m e a ns , for a date, any pri c e per ton n e at whi c h th e 3 mon th rol l in g hig h gra de 

pri m a ry alum i ni u m has bee n tra d e d at any ti me duri n g th at date on the LME (un l es s oth erwi s e pro vi d e d fo r in 

the app l ic a bl e Fi n a l Terms ), sta ted in USD, avai l a bl e on the page "LMAHDS0 3 Com d ty" of the Blo om b e rg 

te rm in a l and on page "MAL 3 =L X" of the Reu te rs Mon i to r Mon e y Rat e s Servi c e (or any rel e va n t succ e ed i ng 

pag e ).  

Arabica Coffee Intraday Price  means , fo r a date , any pri c e per pou nd at whi c h ara b ic a coff e e has bee n trad e d 

at any time duri n g th at date on the ICE of the Fi rs t Nea rb y Mon th Fu tu res Contra c t sub jec t to Roll Adj u stm en t 2 

(un l es s othe rwi s e pro vi d ed for in the app li c ab l e Fin a l Term s ), sta te d in U.S cen ts, ava i l ab l e on p ag e "KC1 

Com d ty" fo r a Firs t Nea rb y Mon th Fu tu res Con trac t and "KC2 Com d ty" fo r a Sec on d Nea rb y Mon th Fu tu re s 

Con tra ct of the Blo o mb e rg te rm i n al and on page "KCc 1 " fo r a Fi rs t Nea rb y Mon th Futu res Con tra ct and "KCc 2" 

fo r a Sec on d Nea rb y Mon th Fu tu res Con tr ac t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e (or any rel e va nt 

succ e ed i ng pag e ).  

Brent blend crude oil Intraday Price  mean s , for a date ,  any pri c e per barre l at whi c h the Bre n t blen d crud e oil 

has bee n tra d ed at any ti me duri n g tha t date on the ICE of the  Fi rs t Nea rb y Mon th Fu tu res Con trac t subj e ct to 

Rol l Adj u stm en t 1 (unl e ss othe rwi s e pro vi de d for in the app li c a bl e Fin al Terms ), sta ted in USD, ava i l a bl e on the 

pag e "CO1 Com d ty" fo r a Firs t Nea rb y Mon th Fu tu res Con trac t and on pag e "CO2 Com d ty" fo r a Seco n d 

Nea rb y Mon th Fu tu re s Contra c t of the Bloo m be rg te rmi na l and on page "COc 1 " fo r a Fi rs t Newb y Mon th 

Fu tu res Con trac t and on page "COc 2" for a Sec o nd Newb y Mon th Fu tu res Con trac t of the Reu te rs Mon i to r 

Mon e y Rate s Se rvi c e (or any rel e va n t suc c ee d in g pag e ) .  

Cocoa Bean Intraday Price m e a ns , fo r a date , any pri c e per metric to n n e at whi c h th e Coc o a Bean has bee n 

tra d e d at any tim e duri n g tha t date on the ICE of the Fi rs t Nea rb y Mon th Fu tu re s Con tra c t sub je c t to Roll 

Adj u stm en t 2 (un l es s oth e rwi se pro vi d ed fo r  in the app li c ab le Fi n al Term s ), sta te d in USD (ava i l a b le on page 

"CC1 Comd ty" fo r a Firs t Nea rb y Mon th Fu tu res Con tra ct and "CC2 Com d ty" for a Sec o n d Nea rb y Mon th 

Fu tu res Con trac t of the Blo omb e rg te rm i n al and on page "CCc 1 " fo r a Fi rs t Nea rb y Mon th Fu tu r es Con trac t and 

"CCc 2 " fo r a Sec on d Nea rb y Mon th Fu tu res Con tra c t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e (or any 

rel e va n t suc c ee d in g pag e ).  

Copper Grade A Intraday Price  mean s , fo r a date , any pri ce per to n n e at whi c h 3 mon th rol l in g cop p e r Gra de 

A has  bee n tra d ed at any time duri n g tha t date on the LME (un l e ss oth e rwi s e pro vi d e d for in the app l ic a bl e Fin al 

Term s ), sta te d in USD, ava i la b l e on pag e "LMCADS0 3 Com d ty" of the Bloo mb e rg term i na l and on pag e 

"MCU3 =L X" of the Reu te rs Mon i to r Mon e y Rate s Se rvi c e (o r any re l e va n t suc ce e di n g pag e ).  

Cotton No.2 Intraday Price m e a ns , fo r a date , any pric e per pou nd at whi c h the Cot to n No. 2 has been tra ded 

at any ti m e duri n g tha t date on the ICE of Fi rs t Nea rb y Mon th Fu tu re s Con tra c t sub je c t to Rol l Adj us tme n t 2 

(un l es s othe rwi s e pro vi de d for in the app li ca b l e Fin a l Term s ), state d in U.S cen ts , ava i l ab l e on pag e "CT1 

Com d ty" fo r a Fi rs t Nea rb y Mon th Fu tu re s Con tra c t and "CT2 Com d ty" fo r a Sec o n d Nea rb y Mon th Fu tu res 

Con tra ct of the Blo om b erg te rm i n al and on pag e "CTc 1 " fo r a Fi rs t Nea rb y Mon th Fu tu res Con tra ct and "CTc 2 " 

fo r a Sec on d Nea rb y Mon th Fu tu res Con trac t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e (or any rel e va nt 

succ e ed i ng pag e ).  

Deliverable grade Wheat Intraday Price  mean s , for a date , any pric e per bush e l a t whi c h del i ve ra bl e gra d e 

whe a t has bee n tra de d at any ti m e duri ng th a t date on the CBOT of the Fi rs t Nea rb y Mo n th Fu tu re s Con tract 

sub je c t to Rol l Adj us tm e n t 2 (un l es s oth erwi s e pro vi de d fo r in the app l ic ab l e Fi na l Terms ), sta te d in U.S. cen ts, 

ava i l a bl e on page "W 1 Comd ty" fo r a Firs t Nea rb y Mon th Fu tu res Con tra c t and "W 2 Com d ty" fo r a Seco nd 

Nea rb y Mon th Fu tu re s Con trac t of the Bloo m be rg te rm in a l and on pag e "W c1" fo r a Fi rs t Nea rb y Mon th Fu tu res 

Con tra ct and "W c2 " for a Seco n d Nea rb y Mon th Fu tu re s Con tra c t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e 

(or any rel e van t suc ce e di n g pag e ). Feeder Cattle Intraday Price  mean s, fo r a date , any pri c e per pou n d at 

whi c h th e Fe e de r Cat tle has bee n trad e d at any ti m e duri ng th a t date on the CME of the Fi rs t Nea rb y Mo n th 

Fu tu res Con tra c t sub j ec t to Rol l Adj u s tm en t 2(un l es s othe rwi s e pro vi d ed fo r in the app l i ca b le Fin a l Terms ), 

sta ted in U.S. cents , avai l ab l e on page "FC1 Com d ty" fo r a Fi rs t Nea rb y Mon th Fu tu res Con tra c t and 

"FC2  Comd ty" for a Sec on d Nea rb y Mon th Fu tu re s Con trac t of the Blo o mb e rg te rmi n al and on page "FCc 1 " fo r 

a Fi rs t Nea rb y Mon th Futu res Con tra ct and "FCc 2" for a Seco n d Nea rb y Mon th Futu res Con tra c t of the Reute rs 

Mon i to r Mon e y Rate s Se rvi c e (or any re le va n t succ e ed i ng pag e ).  
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Emissions allowance Intraday Price m e a ns , for a date , any pric e per metric ton ne at whi c h the em is s io ns 

all o wa n c e (s uc h em is si o ns allo wa n c e bein g an enti tle m en t to em it one to nn e of carb o n dio xi d e equ i va l en t gas ), 

has been trad e d at any tim e duri n g tha t da te on the ICE of the Fi rs t Nea rb y Mon th Fu ture s Con trac t  ( unless 

other wise pro vid ed fo r in the ap p licab le Final Terms) ,  sta ted in EUR, as dete rm i n ed and made pub li c by the 

�,�&�(�� �I�R�U�� �W�K�D�W�� �G�D�W�H�� ���D�Y�D�L�O�D�E�O�H�� �R�Q�� �S�D�J�H�� �³�0�2���� �&�R�P�G�W�\�´�� �R�I�� �W�K�H�� �%�O�R�R�P�E�H�U�J�� �W�H�U�P�L�Q�D�O and on p ag e "0# CFI:" of the 

Reu te rs Mon i to r Mon e y Rate s Servi c e , or any rel e va n t suc c ee d i n g page ).  

Gas oil Intraday Price  means , fo r a date , any pric e per metri c ton at whi c h th e gas oil has bee n tra d ed at any 

ti m e duri ng th at date on the ICE of the Fi rs t Nea rb y Mon th Fu tu res Con trac t (den om i n ate d ICE Gas Oil Futu re s 

Con tra ct beyo nd Jan ua ry 2015 con trac t mon th , and ren ame d I CE Gas Oil Low Sul p hu r Fu tu res Contra ct with 

cha ng e s in its spec i fi c ati o n for Fe b rua ry 201 5 and late r con tra c t mon th ) sub j ec t to Rol l Adj u stm en t 1 (unl es s 

oth e rwi s e pro vi d ed fo r in the app li c ab l e Fi na l Terms ), stated in USD, ava il a b le on pag e "QS1 Comd ty" fo r a 

Fi rs t Nea rb y Mon th Futu res Con trac t and "QS2 Com d ty" for a Sec o nd Nea rb y Mon th Fu tu re s Con trac t of the 

Blo o mb e rg term in a l and on pag e "LGOc 1" for a Firs t Nea rb y Mon th Futu re s Contra ct and "LGOc 2 " for a Sec on d 

Nea rb y Mon th Fu tu re s Contra c t of the Reu t e rs Mon i to r Mon e y Rat e s Servi c e (or any rel e va n t suc c ee d in g 

pag e ).  

Gold COMEX Intraday Price  means , for a date, any pri c e per tro y oun c e at whi c h Gol d has bee n trad e d at any 

ti m e duri n g th at date on the CO ME X of the Sel ec ted Future s Con trac t (un l es s oth e rw i se pro vi de d fo r in the 

app li c ab l e Fin a l Term s ), sta ted in USD, as dete rmi n e d and mad e pub l ic by the CO ME X f or th a t date (ava il a ble 

on page "GC1 Com d ty" of the Blo o mb e rg termi n al and on pag e "0# GC:" of the Reute rs Mon i to r Mon e y Rat es 

Servi c e , or any rel e va n t suc c ee d i n g page ); pro vi d e d tha t:  

(i)  Sel e cte d Fu tu re s Con trac t mea n s for such date the next e xp i ri ng Fu tu res Con tra c t amo ng Fe b ru a ry, 

Apri l , June , Augu s t and Decem b e r Futu res Con trac t.  

(ii )  If suc h date fal ls on or afte r the fi rst noti c e date of the  Sel e cte d Fu tu re s Con trac t, the R eleva n t Fu tu re s 

Con tra ct fo r suc h date wil l be the sec o n d next to e xp i re Fu tu re s Con trac t amo n g Feb ru a ry, Apri l , Jun e, 

Aug u s t and Dece m be r Futu res Con trac t.  

Gold Intraday Price m e a n s , for a date , any pri c e per tro y oun c e at whi c h Gol d fo r del i ve ry in Lon d o n thro u gh a 

memb e r of the LBMA auth o ri ze d to eff ec t suc h del i ve ry, has bee n tra d e d at any ti me duri n g th at date (un l ess 

oth e rwi s e pro vid e d for in the app li c ab l e Fin al Term s ), sta ted in USD, ava i l ab l e on pag e "XAU=EBS" (or any 

succ e ed i n g pag e ) of the Reu te rs Mon i to r Mon e y Rat e s Servi c e or on page "XAU EBS Curn c y" of the 

Blo o mb e rg te rmi n al (o r any re le va n t suc ce e di n g page ).  

Hard Red Winter Wheat Intraday Price m e a n s , fo r a date , any pri c e per bush e l at wh i c h Hard Red W in ter 

W hea t has bee n  tra d ed at any ti m e duri n g th a t date on the KBOT of Fi rs t Nearb y Mo n th Futu res Contra ct 

sub je c t to Roll Adju s tm e nt 2 (un l es s oth e rwi s e pro vi d ed fo r in the appl ic a b le Fin a l Terms ), sta ted in U.S cen ts, 

ava i l a bl e on page "KW 1 Comd ty" fo r a Fi rs t Nea rb y Mon th  Fu tu res Con trac t and "KW 2 Com d ty" fo r a Sec on d 

Nea rb y Mon th Fu tu re s Con tra c t of the Blo om be rg te rm i na l and on page "KW c1" fo r a Fi rs t Nea rb y Mon th 

Fu tu res Con tra c t and "KW c2" fo r a Sec o n d Nea rb y Mon th Fu tu res Con tra c t of the Reute rs Mon i to r Mon e y 

Rat e s Se rvi c e (or any rel e va n t succ ee d i ng pag e ).  

New York Harbor ULSD Intraday Price  mean s , for a date, any pri c e per US Gal l on at whi c h th e New York 

Harb o u r ULSD has bee n tra de d at any tim e durin g tha t date on the NYME X of the Fi rs t Nea rb y Mon th Fu tu res 

Con tra ct (un le ss oth e rwi s e pro vi d e d fo r in the app l ic ab l e Fin a l Term s ), sta te d in U.S. cents , ava i la b le on page 

"HO1 Com d ty" of the Blo om be rg te rmi n al and on page Hoc1 of the Reu te rs Mon i to r Mon e y Rat e s Servi c e (or 

any re l e va n t suc ce e di n g pag e ).  

Lean Hogs Intraday Price  mean s, fo r a date , any pri ce per pou nd at whi ch Lea n Hogs has bee n tra d ed at any 

ti m e duri ng th at date on the CME of the Fi rst Nea rb y Mon th Fu tu re s Con trac t sub je c t to Rol l Adj us tm en t 2 

(un l es s othe rwi s e pro vid e d for in the appl i ca b le Fin a l Term s ), s tate d in U.S. cen ts , ava i l ab l e on page "LH1 

Com d ty" for a Fi rs t Nea rb y Mon th Fu tu re s Con trac t and "LH2 Com dty" fo r a Sec o nd Nea rb y Mon th Fu tu res 

Con tra ct of the Blo o mb e rg te rm i n al and on page "LHc 1" for a Fi rs t Nea rb y Mon th Futu res Con tra ct and "LHc2" 

fo r a Sec on d Nea rb y Mon th Fu tu res Con trac t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e (or any rel e va nt 

succ e ed i ng pag e ).  

Live Cattle Intraday Price  mean s, fo r a date , any pri ce per pou n d at whi c h Live Cat tl e has bee n tra de d at any 

ti m e duri ng th at date on the CME of the Fi rst Nea rb y Mon th Fu tu re s Con trac t sub je c t to Rol l Adj us tm en t 2 
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(u n l es s othe rwi s e pro vid e d for in the appl i ca b le Fin a l Term s ), state d in U.S. cen ts , ava i l ab l e on page "LC1 

Com d ty" for a Fi rs t Nea rb y Mon th Fu tu re s Con trac t and "LC2 Com dty" fo r a  Sec o nd Nea rb y Mon th Fu tu res 

Con tra ct of the Blo o mb e rg te rm i n al and on page "LCc 1" for a Fi rs t Nea rb y Mon th Futu res Con tra ct and "LCc2" 

fo r a Sec on d Nea rb y Mon th Fu tu res Con trac t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e (or any rel e va nt 

succ e ed i ng pag e ).  

Natural gas Intraday Price  mean s, fo r a date ,  any pri c e  per MMB TU at whi c h th e natu ra l gas has bee n tra de d 

at any tim e duri ng tha t date on the NYME X of the Hen ry Hub Nat u ra l Gas of the Firs t Nea rb y Mon th Fu tu res 

Con tra ct (un l es s oth e rwi s e pro vi d e d fo r in the appl i ca b le Fin a l Term s ), sta ted in USD, ava i l ab l e on pag e "NG1 

Com d ty" of the Blo o mb e rg te rm i n al and on pag e NGc1 of the Reu te rs Mon i to r Mon e y Rat e s Servi c e (or any 

rel e va n t suc c ee d in g pag e ).  

No.2 Yellow Corn Intraday Price  means , fo r a date , any pri c e  per bus he l at whi c h the No.2 Yel l o w Corn has 

bee n trad e d at any ti m e duri ng th a t date on the CBOT of t he Fi rst Nea rb y Mon th Fu tu res Con trac t sub j ec t to 

Rol l Adj u stm en t 2 (unl e ss othe rwi s e pro vi de d for in the appl i c ab l e Fi na l Terms ), sta te d in U.S cen ts , a va i la b le 

on pag e "C 1 Com d ty" for a Firs t Nea rb y Mon th Futu res Contra c t and "C 2 Com dty" for a Sec o nd Nea rb y Mon th 

Fu tu res Con trac t of the Blo omb e rg te rmi n al and on page "Cc 1 " fo r a Fi rs t Nea rb y Mon th Fu tu res Con trac t and 

"Cc 2 " for a Sec on d Nea rb y Mon th Fu tu re s Con tra c t of the Reu te rs Mon i to r Mon e y R ate s Servic e (or any 

rel e va n t suc c ee d in g pag e ).  

Palladium Intraday Price  mean s fo r a date , any pric e per tro y oun c e gros s at whi c h Pal la d i um fo r deli ve ry in 

Lon d on th ro ug h a mem b e r of the LPPM auth o ri ze d to eff e c t suc h del i ve ry, has bee n tra ded at any ti m e duri n g 

th a t date (un l es s oth e rwi s e pro vi d e d fo r in the appl i ca b le Fi n a l Term s ), sta te d in USD, ava i l a b le on page 

"XPD=EBS" (or any suc c e ed in g pag e ) of the Reu te rs Mon i to r Mon e y Rat e s Servi c e or on pag e "XPD EBS  

Curn c y" of the Blo om b e rg term i n al (o r any re le va n t succ e edi n g pag e ).  

Platinum Intraday Price m e a n s fo r a date, any pri c e per tro y oun c e gros s at whi c h Pla ti n um fo r deli ve ry in 

Lon d on th ro ug h a mem b e r of the LPPM auth o ri ze d to eff ec t suc h del i ve ry, has be e n tra ded at any ti m e duri n g 

th a t date (un l es s oth e rwi s e pro vi d e d fo r in the appl i ca b le Fi n a l Term s ), sta te d in USD, ava i l a b le on page 

"XPT=EBS" (or any suc c ee d in g pag e ) of the Reu te rs Mon i to r Mon e y Rat e s Servi c e or on pag e "XPT EBS 

Curn c y" of the Blo om b e r g term i n al (o r any re l e va nt succ e e din g pag e ).  

Primary Nickel Intraday Price  means , fo r a date, any pri ce per to n ne at whi c h 3 mon th rol l in g Prim a ry Nic ke l 

has been trad e d at any tim e duri n g th a t date on the LME (un l e ss oth e rwi s e pro vi de d for in the appl ic a bl e Final 

Term s ), sta te d in USD, ava i la b l e on pag e "LMNIDS03 Com d ty" of the  Blo om b e rg term i n al and on pag e 

"MNI3 =L X" of the Reu te rs Mon i to r Mon e y Rate s Se rvi c e (o r any re l e va n t suc ce e di n g pag e ).  

Reformulated gasoline blendstock Intraday Price  means , fo r a date , any pric e per US Gal l o n at whi c h the 

refo rmu l a te d gaso l in e blen d sto c k  fo r oxyg e n blen d i ng has bee n tra de d at any tim e durin g tha t date on the 

NYME X of the Fi rs t Nea rb y Mon th Fu tu res Contra ct (un l es s oth e rwi s e pro vid e d fo r in the app li c ab l e Fin al 

Term s ), sta te d in U.S. cen ts , ava i l a bl e on page "XB1 Com dty" of the Blo o mb e rg t ermi n al and on pag e RBc 1 of 

the Reu te rs Mon i to r Mon e y Rate s Se rvic e (o r any rel e va n t suc c ee d i ng pag e ).  

Silver COMEX Intraday Price : mea n s, fo r a date , any pri ce per tro y oun ce at whi ch Sil ve r has been tra de d at 

any ti m e duri ng th at date on the COME X of the  Sel ec ted Futu re s Con trac t (unl e ss oth e rwi s e pro vi de d fo r in the 

app li c ab l e Fin al Term s ), sta ted in U.S cen ts (ava i la b l e on pag e "SI1 Comd ty" of the Bloom b e rg te rmi n al and on 

pag e "0# SI:" of the Reu te rs Mon i to r Mon e y Rate s Se rvi ce , or any rel e va nt succ e e di n g page ); pro vi de d tha t  

(i)  Sel e cte d Futu res Con trac t mea n s for suc h date , th e next exp i ri n g Fu tu res Con trac t am o n g Marc h, 

Ma y, Jul y, Sep te m be r and Dec e mb e r Futu res Contra c ts .  

(ii )  If suc h date fal ls on or aft e r the fi rs t notic e date of the Sel ecte d Futu res Con tra c t, th e releva n t Fu tu re s 

Con tra ct fo r such date wil l be the sec on d next to e xp i re Fu tu res Con trac t am on g Marc h , May, Jul y, 

Sep tem b e r and Dec em b e r Fu tu re s Con trac ts .  

Silver Intraday Price : mea ns fo r a date , any pri c e per tro y oun c e at whi c h Sil ve r fo r deli v ery in Lon d o n th ro u gh 

a mem be r of the LBMA auth o ri ze d to effe c t suc h deli ve ry, has bee n tra d ed at any ti me durin g tha t date (unl ess 

oth e rwi s e pro vi d ed fo r in the app li ca b le Fin a l Term s ), state d in USD, ava il a bl e on page "XAG=EBS" of the 

Reu te rs Mon i to r Mon e y Rat es Servi ce (or any succ ee d i ng page ) or on pag e "XAG EBS Curn c y" of the 

Blo o mb e rg te rmi n al (o r any re le va n t suc ce e di n g page ).  
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Standard Lead Intraday Price  means , fo r a date, any pri ce per to nn e at whi c h the 3 mon th roll i ng Sta nd a rd 

Lea d has bee n trad e d at any tim e duri n g th at date on the LME (un l e s s othe rwi s e pro vi d ed fo r in the app li ca b le 

Fi n a l Terms ), ava i l ab l e on pag e "LMPBDS0 3 Com d ty" of the Blo om be rg te rm in a l and on pag e "MPB3 =L X" of 

the Reu te rs Mon i to r Mon e y Rate s Se rvic e (o r any rel e va n t suc c ee d i ng pag e ).  

Sugar #11  Intraday Price  mean s , for a date , any pric e per pou n d at whi c h Sug a r #11 has been trad e d at any 

ti m e duri n g tha t date on the ICE of the Fi rs t Nea rb y Mon th Fu tu res Con trac t sub j ec t to Rol l Adj u stm en t 2 

(un l es s oth e rwi s e pro vi d ed for in the app li c ab l e Fin a l Term s ), sta te d in U.S. cen ts , ava i l ab l e on pag e "SB1 

Com d ty" fo r a Fi rs t Nea rb y Mon th Fu tu re s Con tra c t and "SB2 Com d ty" fo r a Sec on d Nea rb y Mon th Fu tu res 

Con tra ct of the Blo om be rg te rm i n al and on pag e "SBc 1" fo r a Fi rs t Nea rb y Mon th Fu tu res Con tra ct and "SBc 2" 

fo r a Sec on d Nea rb y Mon th Fu tu res Con trac t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e (or any rel e va nt 

succ e ed i ng pag e ).  

Soybean Intraday Price  mean s , fo r a date , any pri ce per bus h e l at whi c h So ybe a n has bee n tra de d at any tim e 

d uri n g th at date on the CBOT of Fi rs t Nea rb y Mon th Fu ture s Contra ct sub j ec t to Roll Adj u stm en t 2 (un le ss 

oth e rwi s e pro vi d e d fo r in the app l ic a bl e Fin al Term s ), sta te d in U.S cen ts , avai l a bl e on page "S 1 Com dty" fo r a 

Fi rs t Nea rb y Mon th Fu tu res Con tra ct and  "S 2 Com dty" fo r a Sec o n d Nea rb y Mon th Fu tu res Con trac t of the 

Blo o mb e rg te rmi n al and on pag e "Sc 1 " fo r a Fi rs t Nea rb y Mon th Fu tu res Con tra c t and "Sc 2" fo r a Sec o nd 

Nea rb y Mon th Fu tu re s Contra c t of the Reu te rs Mon i to r Mon e y Rat e s Servi c e (or any rel e va n t suc c ee d in g 

pag e ).  

Soybean Meal Intraday Price m ea n s , fo r a date , any pri ce per metric ton at whi c h Soyb e a n Mea l has been 

tra d e d at any ti me durin g th at date on the CBOT of the Fi rs t Nea rb y Mon th Fu tu res Contra c t sub je c t to Rol l 

Adj u stm en t 2 (un le ss oth e rwi se pro vi d e d fo r in the app l ic a ble Fi n a l Terms ), state d in USD, ava i l a b le on page 

"SM1 Com d ty" fo r a Fi rs t Nea rb y Mon th Fu tu res Con tra c t and "SM2 Com d ty" fo r a Sec o n d Nea rb y Mon th 

Fu tu res Con tra c t of the Blo omb e rg te rm i na l and on page "SMc 1 " fo r a Fi rst Nea rb y Mon th Fu tu res Con tra c t and 

"SMc 2 " fo r a Sec o nd Nea rb y Mon th Fu tu re s Con trac t of the Reute rs Mon i to r Mon e y Rat e s Servi ce (or any 

rel e va n t suc c ee d in g pag e ).  

West Texas Intermediate light sweet crude oil Intraday Price  mean s , fo r a date , any pri c e per bar rel at 

whi c h th e W es t Texa s In te rme d i a te lig ht swe e t cru d e oil has bee n tra d e d at any ti m e duri n g tha t date on the 

NYME X of the Fi rs t Nea rb y Mon th Fu tu res Contra ct (un l es s oth e rwi s e pro vid e d fo r in the app li c ab l e Fin al 

Term s ), state d in USD, ava i l ab l e on p ag e "CL1 Com dty" of the Blo om b e rg te rmi n al and on pag e CLc 1 of the 

Reu te rs Mon i to r Mon e y Rate s Servi c e (o r any re le va n t succ ee d i n g page ).  

Zinc Intraday Price  means , for a date , any pri ce per to n ne at whi c h 3 month rol l in g Spec i a l Hig h Grad e Zinc 

has been t rad e d at any tim e duri n g th a t date on the LME (un l e ss oth e rwi s e pro vi de d for in the appl ic a bl e Final 

Term s ), sta te d in USD, ava ila b l e on pag e "LMZSDS0 3 Com d ty" of the Blo om b e rg te rm i n al and on pag e 

"MZN3 =L X" of the Reu te rs Mon i to r Mon e y Rate s Se rvi c e (o r a ny re l e va n t suc ce e di n g pag e ).  

Market Disruption Event  mean s , with res p ec t to a Comm od i ty, any eve n t tha t, in the reas o n ab l e opi ni o n of the 

Cal c ul a tio n Age nt, disru p ts or im p a i rs th e dete rm i n ati on of the pric e of suc h Comm od i ty fo r a Val u a ti o n Date 

and inc l u d es , with o u t lim i ta ti on:  

A.  the fai l u re by the rel e va n t Pric e Sou rc e to mak e publ i c th e rel e va n t pri ce fo r a Valu a tio n Dat e or the 

tem po ra ry or perm an e n t dis c on ti n ua n ce or una va il a bi l i ty of the Pric e Sou rc e.  

B.  the Tra d i ng Sus p e ns io n or the Tra d i n g Lim i ta ti o n  (wh e th e r by rea s on of movem e n ts in pri c e rea ch i ng 

th e lim its of the Lim i t Pri ce or oth e rwi s e ) in the rele va n t Comm o d ity on the rel e va n t Exc h a ng e .  

The oc c urre nc e of a Mark e t Dis ru p ti o n Eve nt is dete rmi n e d by the Calc u l ati o n Ag e nt in good fai th .  

The oc cu rre nc e or exi s te nc e of any of the abo ve eve n ts on a Barri e r Dat es shal l not be cons i d e re d as a Mark et 

Dis ru p ti o n Even t with resp e ct to suc h Barri e r Date (un l es s suc h Barri e r Date is als o a Valu a ti on Dat e in whi c h 

case it shal l be cons i d ere d as a Val ua t i on Date ).  

MMBTU means one mill i on Briti s h th e rm a l units .  

Observation Barrier Period m e a ns , unl es s othe rwi s e spe ci fi e d in the appl i ca b le Fin a l Term s , th e perio d from 

and inc lu d in g the firs t Val ua ti on Date to and inc lu d i ng the last Val u ati on Date .  
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Observati on Business Day  means a day (oth e r th a n a Satu rd a y or a Sund a y) on whi c h com me rc ia l bank s are 

ope n for bus in e ss eith e r in Lon d o n or in New York .  

Relevant Futures Contract  mean s eac h fu tu re s con trac t comp ris e d in the Com mod i ty In d e x or in the 

Und e rl yi n g Ind e x.  

Roll Adjustment  mean s , unle s s oth e rwi s e spe ci fi ed in the appl i ca b le Fin a l Terms ,  any of the fol lo wi n g roll 

rul e s:  

Roll Adjustment 1 : Fo r a Com m od i ty Busi n es s Day fa l li n g on the tra de date im me d i ate ly pre c e di n g the last 

tra d e date of the Firs t Nea rb y Mo n th Futu re s Con trac t, th e rel e va n t Futu res Con tra c t wil l be:  

(i)  unti l and inc l u di n g th e pub li ca ti o n of the rele va n t pri c e of the Futu res Con tra c t refe rred to in the 

rel e va n t Com mo d ity Ref e re nce Pri ce by the Pri ce Sou rc e on tha t day, the Fi rs t Nea rb y Mon th Fut u res 

Con tra ct; and  

(ii )  im me d ia te l y afte r th e publ i cati o n of the pri ce of the Future s Con tra c t refe rred to in the rel e van t 

Com m od i ty Ref e re nc e Pric e by the Pric e Sou rc e on tha t day, th e Sec on d Nearb y Mo n th Futu res 

Con tra ct.  

Fo r a Com m od i ty Busi n es s Day fa l l in g  on the last tra de date of the Fi rs t Nea rb y Mon th Fu tu res Con trac t, the 

rel e va n t Futu res Con tra c t wil l be the Sec on d Nea rb y Mon th Futu res Con tra c t (wh i c h, fo r the avo i d an c e of dou b t, 

is the Futu res Con tra c t whi ch as of the imm ed i a te l y pre ce d i n g tra d e date was th e Sec o n d Nea rb y Mon th 

Fu tu res Con tra c t).  

Roll Adjustment 2 : Fo r a Com m od i ty Bus i ne ss Day fal li n g on the stan d a rd (la s t) exp i ra ti o n date of the Fi rs t 

Nea rb y Mon th Fu tu re s opti on con trac t, tra d ed on the Exc h a n g e refe rre d to in the rel e va n t Comm o di ty 

Re fe re nc e Pric e , the rel e va nt Fu tu res Con tra c t wil l be:  

(i)  unti l and inc l u di n g th e pub li ca ti o n of the rele va n t pri c e of the Futu res Con tra c t refe rred to in the 

rel e va n t Com mo d ity Ref e re nce Pri ce by the Pri ce Sou rc e on tha t day, the Fi rs t Nea rb y Mon th Futu res 

Co n tra ct, and  

(ii )  im me d ia te l y afte r the pub li c atio n of the rel e va nt pric e of the Futu res Con tra c t refe rre d to in the rel e va n t 

Com m od i ty Ref e re nc e Pric e by the Pric e Sou rc e on tha t day, th e Sec on d Nearb y Mo n th Futu res 

Con tra ct.  

Fo r a Com m od i ty Bus i ne s s Day fa l l in g afte r the sta n da rd (la s t) exp i ry date of the Fi rs t Nea rb y Mon th Fu tu res 

opti on con trac t, the rel e van t Futu res Con trac t wil l be the Seco n d Nea rb y Mon th Fu tu re s Con tra c t (wh i ch , fo r the 

avo i d a nc e of dou b t, is the Futu re s Con trac t whi c h , as of the sta nd a rd (las t) exp i ra ti on date of the Fi rs t Nea rb y 

Mon th Futu re s opti o n contra ct, was the Sec o n d Nea rb y Mon th Futu re s Con trac t).  

Roll Adjustment 3 : Fo r a Com m od i ty Bus i ne ss Day fal l in g on the tra d e date imm e d ia tely pre c ed i n g the fi rs t 

notic e date of the Firs t Nearb y Mon th Fu tu res Con trac t tra d e d on the Exc h a n g e refe rre d to in the rel e va nt 

Com m od i ty Refe re nc e Pric e , the re le va n t Futu res Con tra c t wil l be:  

(i)  unti l and inc l u di n g th e pub li ca ti o n of the rele va n t pri c e of the Futu res Con tra c t refe rred to in the 

rel e va n t Com mo d ity Ref e re nce Pri ce by the Pri ce Sou rc e on tha t day, the Fi rs t Nea rb y Mon th Futu res 

Con tra ct, and  

(ii )   imm e d ia tel y aft e r th e pub l ica ti o n of the pric e of the Futu re s Con trac t refe rred to in the rel e va n t 

Com m od i ty Ref e re nc e Pric e by the Pric e Sou rc e on tha t day, th e Sec on d Nearb y Mo n th Futu res 

Con tra ct.  

Fo r a Com mo d i ty Bus in e ss Day fa l l in g on or aft e r th e fi rs t noti ce date of the Fi rs t Nea rb y Mon th Fu tu res 

Con tra ct, th e rel e va nt Fu tu res Con trac t wil l be the Sec o nd Nea rb y Mon th Fu tu res Con tra c t (wh i ch , fo r the 

avo i d a nc e of dou b t, is the Futu re s Con trac t whi c h as of the day im m ed i a te l y prec e di n g th a t firs t noti c e date, 

was the Se co n d Nea rb y Mon th Futu re s Con trac t).  

Strike Price  mean s th e pri ce spec i fie d as such in the appl i ca b l e Fi n al Term s.  

Underlying Inde x means each inde x com p ris e d in a Commo d i ty Inde x, if any.  
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Underlying Index Calculation Agent  mean s , the enti ty in cha rge of cal cu l a ti n g and pub li s h in g the Und e rl ying 

In d e x, if diffe re n t from the Unde rl yi n g Ind e x Sp o n s or.  

Underlying Index Sponsor  means , if  rel e va n t, th e corp o ra ti o n or oth e r enti ty as spe c ifi e d in the app l ic a bl e 

Fi n a l Terms whi c h (a) is res po n s ib l e fo r es tab l is h in g and revi e wi n g th e rul es , proc e d ures and th e metho d s of 

calc u la ti on and adj us tm e n ts , if any, rel a te d to the rele va n t Und e rl yi n g I nd e x and (b) make s pub l ic (di re c tl y or 

thro u gh an Und e rl yi n g Ind e x Cal c ul a ti o n Age n t) th e leve l of the rele va n t Unde rl yi ng Inde x on a regu l a r bas i s.  

Valuation Date  mean s a date with res p e c t to whi c h a Comm o d ity Ref e re nc e Pri ce is dete rm i ne d and inc l ud es 

th e In iti a l Val u ati on Dat e and the Fi na l Valu a tio n Dat e , as the case may be, and /o r eac h date spe c ifi ed as such 

in the app l ic ab l e Fi na l Terms . W ith resp e ct to a Com mo d i ty, Val ua ti on Date is sub je c t to Com m od i ty Bus i ne ss 

Day Adj u s tm e nt. W ith res p ec t to a Com m od i ty Ind e x, Val u a ti o n Date is subj e ct to Ind e x Bus i n es s Day 

Adj u stm en t. Unle ss oth e rwi s e spe ci fie d in the app l ic a bl e Fin a l Term s , nei th e r Com m on Com m od i ty Busi ness 

Day nor Comm o n In d e x Bu s i ne s s Day, as rel e va n t, is app l ica b l e to Val u a ti o n Date s.  

2. PROVISION S APPLICABLE TO COMM ODITIES OTHER THAN I NDICES  

2.1 Commodity Business Day Adjustment  

2 .1 .1  If a Val u a tio n Dat e is not a Com mo d i ty Bus in es s Day with res p ec t to a Com mo d ity Ref e re n c e Pric e , th en th e 

Val u a ti o n Dat e fo r suc h Comm o d ity Ref e ren c e Pri ce shal l be pos tpo n ed to the next day whi c h is a Com mo d ity 

Bus i ne ss Day with res p e ct to suc h Comm o di ty Ref e re nc e Pri c e , sub je c t to val u ati on dea d l in e pro vi si o ns in 

Con d i ti o n 2.1 .3 belo w .  

2.1 .2  If a Barri e r Dat e is not a Comm o n Comm o di ty Bus i n es s Day, th e n suc h Barrie r Dat e shal l be pos tp on e d to the 

next day whi c h is a Commo n Comm o d ity Bus i ne ss Day, sub j ec t to dete rmi n ati o n dea d li n e pro vi s i on s in 

Con d i ti o n 2.1 .3 belo w .  

2.1 .3  Not wi th s ta n di n g th e fore go i n g, a Val ua ti on Dat e or a Barri e r Dat e sha l l occ u r not late r tha n th e fou rth Bus in e ss 

Day pri o r to the date of any paym e n t to  be mad e on the bas i s of dete rm in a tio n s mad e for suc h Val u a ti o n Dat e 

or Barri e r Date , as the case may be. Suc h fou rth Bus i ne ss Day sha ll be deem e d to be the Valu a tio n Dat e or 

Barri e r Dat e , as rel e va n t, and th e Cal c ul a tio n Age n t sha ll dete rmi n e in goo d fai t h th e fai r mark e t val ue of the 

Com m od i ty or Comm o d iti es for whi c h tha t fou rth Bus i ne ss Day is not a Com mo d ity Bu s in es s Day.  

2.2 Consequences of Market Disruption Events  

2 .2 .1  If a Mark e t Dis ru pti on Eve n t oc c u rs or is con tin u i ng with res p e ct to a Com mo d i ty Ref e re nc e  Pric e on a 

Val u a ti o n Date , the n th e pri ce of suc h Comm o di ty with resp e c t to suc h Val u a ti o n Date wil l be (s u bj e ct to the 

dete rm i n ati on dea d li n e pro vi s io n in Con di ti on 2.2.2 bel o w ) :  

(a)  th e Comm o di ty Ref e re nc e Pric e fo r such Val ua tio n Dat e pub l is h ed by the rel e va n t Exc h a n g e on the 

next Com m o d ity Bu s in e ss Day on whi c h the re is no Mark e t Dis ru pti o n Eve n t (the  Determination Day );  

(b)  if the Comm o d ity Ref e re n ce Pri c e is not dete rm in e d as per para g ra ph (a) abo ve  or is a Limi t Pri c e , the 

Com m od i ty Refe re nc e Pric e pub l is h ed by the rele va n t Exc h a n g e for suc h Dete rmi n ati o n Day.  

Fo r th e purp os es of para g ra ph (a)  and (b) abo ve , a Det e rmi n a tio n Day sha l l fal l with i n a peri o d of five 

Com m od i ty Bus i ne ss Days from and inc l ud i ng the re le va n t Val u a ti o n Date .  

The dete rmi n a ti o n of the Comm o d ity Ref e re nc e Pric e in (a )  and (b) abo ve  is sub j ec t to dete rm in a tio n 

dea d li n e pro vi si o ns in Cond i tion 2.2 .2 bel o w .  

(c)  If the re is no Dete rmi n ati o n Day with i n a perio d of five Com m od i ty Bus i ne ss Days fol l o wi n g (an d 

inc lu d in g ) th e Val ua tio n Date , th e n the pri c es fo r suc h Valu a ti on Date sha ll be dete rm i ne d , in good 

fa i th , by the Cal cu l a ti o n Age n t on suc h fi fth Comm o di ty Bu si ne s s Day, us in g :  

(i)  with res p e ct to the Comm o di ty or Com mo d i ti es whi c h are not aff e c te d by a Mark e t Dis ru p tion Eve n t on 

the fift h Com mo d i ty Bus in e ss Day, th e rel e va n t Comm o di ty Ref e re nc e Pri c e fo r th a t fi fth Com m od i ty 

Bus i ne ss Day and  

(ii )  with res p e ct to the Comm o di ty or Com mo d i ti es whi c h are affe c ted by a Mark e t Dis ru p ti o n Eve n t on the 

fi ft h Com mo d i ty Bus in e ss Day, the fai r marke t val ue of suc h Com m od i ty or Comm o d iti es .  
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2 .2 .2  Not wi th s ta n di n g th e fore go i n g, th e p ri c es fo r a Valu a tio n Date shal l be dete rmi n ed by the Cal c ul a tio n Age n t at 

the late s t on the fou rth Busi n e ss Day pri o r to the date of any paym e n t to be mad e on the basi s of 

dete rm i n ati on s made for suc h Val u a ti o n Date .  

2.3 Consequences of extraordinary events affecting the Commodities or Commodity Reference Prices  

If , in the dete rm i na tio n of the Cal c ul a tio n Age n t:  

B.  the rele va n t Com mo d i ty Refe re n ce Pric e dis ap p ea rs or perma n e ntl y dis c on ti nu e s or oth e rwi se 

bec om es una va i l ab l e ; or  

C.  at any tim e fol l o wi n g the first Val u ati o n Dat e , a mate ria l cha ng e in the form u l a or the calc u la ti on 

metho d for the re l e van t Commo d i ty Refe re n ce Pric e oc cu rs ; or  

D.  at any tim e fol l o wi n g the firs t Val u a ti o n Date , a mate ri al chan g e in the con te n t, th e com p os i t io n or the 

cons ti tu ti on of the rel e va n t Com m od i ty oc c u rs ,  

th e n , exc e p t in cas e of EU Allowa n c e Note s,  th e Calc u l ati on Age n t wil l be enti tle d to eith e r:  

Y.  dete rm i n e in good fa i th th e fa i r mark e t valu e of the rel e va n t Com m od i ty fo r th e rel e va n t Val u a tio n Da te 

or Barri e r Date ; or  

Z.  rep l ac e , to the exte n t pos si b l e, the affe cte d Com mo d ity Refe re n c e Pri ce with a simi l a r pric e .  

If the Calc u la ti on Agen t does not make a dete rm in a ti o n in ac c o rd a nc e with Y abo ve and if in the dete rm in a tio n 

of the Calc u la ti on Age n t, no pri c e mee ts th e crite ria to be an app ro p ria te rep la c em en t pric e in ac co rd an c e with 

Z abo ve , the n , exc e p t in cas e of EU Allo wa n c e Notes ,  the Cal c ul a ti o n Age n t wil l deci d e to eith e r:  

a.  app l y th e Mon e ti s a ti o n unti l the Matu ri ty Dat e as defi ne d in Con d i ti o n 5 .18 of the Gen e ral Term s and 

Con d i ti o ns of the Note s ; or  

b.  cons i d e r suc h eve n t as an eve n t tri g g e ri n g an earl y red emp ti o n of the Not es . In tha t case , the Is s ue r 

sha ll te rm i n ate its obli g a ti o ns und e r the Not es and pay to eac h Not eh o ld e r, as soo n as pos si b le a ft er 

th e oc cu rre nc e of the eve n t givi n g rise to the rele va n t adj us tm e n t, an Earl y Red em p ti o n Am o u nt on the 

bas is of Mark e t Val ue as defi ne d in Con di ti on 5.9 of the Gene ra l Terms and Con di tio n s of the Notes .  

2.4 Consequences of adjustment events affecting the C ommodity Reference Price  

If a Com m od i ty Ref e re nc e Pric e mad e publ i c on the rele va nt Pri c e Sou rc e 's pag e and uti l is e d in any cal cu l a ti on 

or dete rm in a ti o n made und e r th e Note s is subs e qu e n tl y corre c ted and the corre cti o n is mad e ava il a bl e to the 

pub li c on th e rel e va nt Pri c e Sou rc e 's pag e aft e r th e ori g in a l publ ic a tio n but no late r tha n fo u r Com m od i ty 

Bus i ne ss Days or Ind e x Bus i n e s s Days , as app li c ab l e, pri o r to the Matu ri ty Dat e or any paym e n t date (s ) (as set 

out in the app li ca b l e Fi na l Term s ), the Calc ul a tio n Age n t wil l dete rm i ne whe th e r adj u stm ents to the term s of the 

Not e s are nec es sa ry to ac c oun t fo r suc h correc ti on .  

3. PROVISIONS APPLICABL E TO INDICES ON COMM ODITIES  

3.1 Index Business Day Adjustment  

3 .1 .1  If a Val u ati o n Date is not an Ind e x Bu s i n e ss Day with re s p e c t to a Com mo d i ty Inde x, th e n the Va l u a ti o n Date for 

such Com m od i ty Ind e x shal l be pos tpo n e d to the next day whi c h is an Ind e x Bus in e ss Day with resp e ct to such 

Com m od i ty Ind e x, sub j ec t to val u a ti o n dead l in e pro vi s io n s in Con d i ti o n 3.1 .3 bel o w .  

3.1 .2  If a Barrie r Dat e is not a Comm o n Ind e x Bus i n es s Day, then suc h Barri e r Dat e sha l l be pos tpo n e d to the next 

day whi c h is a Com m on Ind ex Bus i n e ss Day, sub je c t to dete rmi n a ti o n dead l in e pro vi si on s in Con d i ti o n 3.1.3 

bel o w .  

3.1 .3  Not wi th s ta n di n g th e fore go i n g, a Val ua ti on Dat e or a  Barri e r Dat e sha l l occ u r not late r tha n th e fou rth Bus in e ss 

Day pri o r to the date of any paym e n t to be mad e on the bas i s of dete rm in a tio n s mad e for suc h Val u a ti o n Dat e 

or Barri e r Date ; as the case may be. Suc h fou rth Bus i ne ss Day sha ll be deem e d to be the  Valu a tio n Dat e or 

Barri e r Date , as rel e va n t, and th e Cal c ul a ti o n Age n t sha l l dete rmi n e in goo d fa ith the fai r mark e t leve l of the 

Com m od i ty Ind e x or Com m od ity Ind i ce s for whi c h th a t fo u rth Bus i ne ss Day is not an Ind e x Bu s i ne ss Day.  
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3.2 Consequences of Index D isruption Events  

3 .2 .1  If a Val ua tio n Date spec i fi e d in the app l ic a bl e Fi na l Term s is sub je c t to an Inde x D is ru pti o n Eve n t fo r a 

Com m od i ty In d e x or any Und e rl yi n g Ind e x, as app l ic a bl e , the leve l of such Com mo d ity In d e x or Und e rl yi n g 

In d e x sha l l be dete rm i n ed by the Calc u l ati on Age nt in good fai th in ac c o rd a nc e with the fo rm u l a and cal c ul a tio n 

metho d for tha t Comm o di ty Ind e x and Und erl yi n g In de x, as app li c ab l e , the n in eff ec t (s u bje c t to dete rm i na tio n 

dea d li n e pro vi si o ns in Cond i tion 3.2 .2 bel o w ), us in g :  

(a)  with res p ec t to eac h comm o dity comp ri se d in the Comm o d ity In d e x or any Und e rl yi n g In de x fo r whi c h 

no Com m od i ty Ins trum en t is aff e c te d by an Ind e x Dis ru pti on Eve n t, its se ttl em e n t pric e as dete rm i n ed 

and mad e publ ic by the rele va n t Exc h a n g e for the Va lu a tio n Dat e ; and  

(b)  with res p ec t to eac h comm o dity comp ri se d in the Comm o d ity In d e x or any Und e rl yi n g In de x fo r whi c h 

one or more Comm o di ty Ins trum e n t is aff ec ted by an Ind e x Di s ru pti o n Eve n t:  

(i)  th e sett le me n t pri ce of the Com mo d i ty Ins tru m en ts rela te d to such comm o di ty as dete rm i n ed by the 

rel e va n t Exc h a n g e fo r th e Valu a ti on Date and mad e publ i c on the Val u ati on Date  or retros p ec ti ve l y  on 

the next Com m od i ty Bus i ne ss Day on whi ch the re is no Inde x Dis ru p ti on Eve n t with respe c t to suc h 

Com m od i ty Ins trum e nts ;  

(ii )  if the settl em e n t pric e of one or more Com m od i ty Ins trum e n ts rela te d to such com mo d i ty is not 

dete rm i n ed as per (b) (i ) abo ve  or is a Limi t Pri c e, the settle m e nt pri c e of all Com m od i ty In stru me n ts 

rel a ted to suc h comm o di ty pub l i sh e d by t he rel e va n t Exc h an g e fo r th e next Com m o di ty Bus i ne ss Day 

on whi c h the Ind e x Dis ru p tio n Eve n t ceas es to exi s t  with re sp e c t to all such Comm od i ty Instru m en ts ;  

(ii i )  th e settl em e n t pri ce of suc h Com m od i ty In stru me n ts shal l be dete rm i ne d with i n fi ve (5) Com m od i ty 

B us i ne ss Days fro m and inc lud i n g th e rel e van t Val u a ti o n Date fo r th e purpo se s of para g rap h (b) (i )  and 

(b) (i i ) abo ve ;  

(iv)  if the settl em e n t pri c e of one or more Comm o di ty In s trum en ts is not dete rm i ne d as per (b) (i )  or (b) (i i) 

abo ve ,   

Y.  for eac h Com m od i ty In s tru men t whi c h is not affe c ted by an Ind e x Dis ru p ti o n Eve n t 

on the fi fth (5
t h

) Com m od i ty Bus i ne ss Day fro m and incl u d ing th e rel e va nt Val ua ti on 

Dat e and fo r whi c h th e rele va n t Exc h a n g e dete rm i ne s and make s pub l ic th e 

sett le me n t pri ce on tha t day (an d tha t settl e me n t pri ce is no t a Limi t Pric e ), th e 

sett le me n t pric e of suc h Comm o d ity In s trum e n t(s ) as dete rm i n ed and mad e pub l ic 

by the rele va n t Exc h a n ge ; and   

Z.  for eac h oth e r Com mo d ity Ins tru me n t th e fai r mark e t value of all such Comm od i ty 

In s trum en ts on tha t fi fth Comm o d ity Busi n es s Day, as dete rm i n ed by the Cal cu l a ti o n 

Age n t tak in g into cons i d e ra ti o n the late s t ava i l ab l e settl e m en t pri c e for such 

Com m od i ty Ins trum e n ts as dete rm in e d and made pub l ic by the rel e va n t Exc h a n ge 

and any othe r info rma tio n tha t the Cal c ul a tio n Age n t may in goo d fa i th deem 

rel e va n t.  

3.2 .2  Not wi th s ta n di n g th e fore go i ng , th e date on whi c h the val ue of a Comm o di ty com p ri s ed in the Comm o di ty In de x 

and th e leve l of Com mo d i ty Ind e x are dete rm i ne d sha ll occ ur not later th a n the fo urth Bus in e ss Day pri o r to the 

date of any paym e n t to be mad e und e r the Note s on the basi s of dete rm in a ti o ns mad e on suc h date .  

3.3 Consequences of extraordinary events and adjustments to Indices  

A.  If a Com m od i ty Ind e x is :  

(a)  not cal c ul a ted and mad e pub l ic by the rel e va n t Ind e x Spo n s o r and /o r Ind e x Cal c u l a ti o n Age nt 

but is calc u l ate d and mad e pub l ic by a rel e va n t succ e ss o r spo ns o r or cal cu l ati o n age n t (th e 

Successor Sponsor o r  Successor Calculation Agent, as th e cas e may be) acc e pta bl e to 

the Calc u la tio n Age n t, or  

(b)  rep l ac e d by a succ es so r ind e x us in g , in  the dete rm in a tio n of the Calc ul a tio n Age n t, th e sam e 

or a subs ta nti a ll y sim il a r formu l a for, and metho d of, calc u la ti o n as use d in the calc u la ti on of 

�W�K�D�W���&�R�P�P�R�G�L�W�\���,�Q�G�H�[�����W�K�H���³Successor Index �´���� 
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th e n the Comm o d ity In d e x wil l be deem e d to be the ind ex so cal cu l ate d and mad e pub l ic by the 

rel e va n t Succ es s o r Spon s o r or Succ e ss o r Calc u l ati on Agen t or tha t Succ e ss o r Ind e x (as the cas e may 

be).  

B.  If, on or pri o r to a Val u ati o n Dat e or a Barri e r Date , in the dete rmi n a ti o n of the Calc ul a tion Age n t, the 

rel e va n t Ind e x Spo n s o r or Ind e x Cal c u l a tio n Agen t (as app l ic a bl e ) (or if appl ic a b le the Suc ce ss o r 

Spo n so r or Succ e ss o r Cal c ul ati o n Age n t, as the cas e may be):  

(a)  make s a mate ri al cha ng e in the form u la or cal cu l ati o n meth od of a Comm o d ity In de x or in any 

oth e r way mate ri a l l y mod i fi e s a Com m od i ty In d e x (oth e r th an a mod i fi ca ti on pre sc ri be d in tha t 

fo rm ul a or meth od to mai nta i n th a t Comm o di ty In de x in the eve n t of cha n ge s in com mo d i ti es 

comp ri se d in the Comm od i ty In d e x and cap i ta l is a ti o n and oth e r rou ti n e eve n ts ). Fo r th e 

av o i d a nc e of dou b t, and with ou t limi ta ti o n , any sub - di vi s io n (s p l it) of the Com mo d i ty In de x or 

any cons o li d a ti o n (re ve rs e spl it) of the leve l of the Com m od i ty Ind e x, or any oth e r eve n t lin ked 

to the perfo rm a nc e or the leve l of the Comm od i ty In de x sha l l not b e con si d e red a rou ti n e 

eve n t, or  

(b)  fai ls to calc u l ate and pub l is h the leve l of the Com mo d ity In d e x fo r a con tin u o us peri o d of at 

lea st fo u r (4 ) Com mo d i ty Bus in e ss Days befo re and inc l ud i ng tha t Val ua ti on Date, or  

(c )  perm an e n tl y cea s es to cal cu la te or can c el s a Com mo d i ty In d e x and no Suc ce ss o r Ind e x 

exi s ts ;  

eac h of the eve nts desc ri be d in parag ra p hs (a) , (b)  and (c ) abo ve �����D�Q���³Index Adjustment Event �´�� 

then the Cal c ul a tio n Age n t wil l be enti tle d to eith e r:  

Y.  dete rm i n e the leve l of that Com m od i ty In d e x fo r th e rel e va n t Val u a tio n Dat e or Barri e r Date in 

ac co rd a n c e with th e formu l a and cal cu l a ti o n meth o d fo r tha t Comm o d ity In d e x las t in effe c t 

pri o r to tha t In de x Adj u s tme n t Eve n t (pro vi d e d th at the Cal cu l a tio n Age n t may, if req ui re d in 

�W�K�H�� �&�D�O�F�X�O�D�W�L�R�Q�� �$�J�H�Q�W�¶�V�� �G�H�W�H�U�P�L�Q�D�W�L�R�Q���� �D�G�D�S�W�� �V�X�F�K�� �I�R�U�P�X�O�D���R�U�� �F�D�O�F�X�O�D�W�L�R�Q�� �P�H�W�K�R�G to tak e th e 

In d e x Adj u s tm e nt Eve n t into ac c ou n t). The Comm o di ty In dex so calc u la te d wil l be us e d in lieu 

of the Clos i n g Pric e mad e pub li c by the Inde x Spo n s o r or Ind e x Cal c u l a tio n Age nt (as 

app li c ab l e ) fo r the dete rm in a tio n of an amo u nt to be pai d und e r t he Not e s or to dete rmi n e 

whe th e r a con d iti on , if any, has occ u rre d or not, or  

Z.  rep l ac e the Com mo d i ty Ind e x with a new ind e x to the exte n t pos si b l e, rep re se n ta ti ve of the 

simi l a r type of comm o di tie s com p ris ed in the Com m od i ty Ind e x and tra d ed on one or mo re 

E xc h a n g es .  

If the Cal c ul a ti o n Age n t does not mak e a cal cu l ati o n in ac c o rd a nc e with ( Y ) abo ve and if, in the 

dete rm i n ati on of the Cal c ul a tio n Agen t, no ind e x mee ts th e cri te ri a to be an app rop ri a te rep l ac em e nt 

ind e x in acc o rd a nc e with ( Z ) abo ve , th en the Calc u la ti on Ag en t wil l dec i de to eithe r:  

a.  app l y the Mon e ti s at i o n unti l the Matu ri ty Date ; or  

b.  cons i d e r such eve n t as an eve n t tri g ge ri n g an earl y red em p tio n of the Not es . In tha t cas e , the 

Is s ue r sha ll term in a te its obl iga ti o ns und e r th e Not es and pay to eac h Note h ol d e r, as soo n as 

poss i bl e afte r the oc c u rre nc e of th e eve n t givi n g rise to the rele va n t adj us tme n t, an Earl y 

Red e m pti on Amo u n t on the bas is of Mark e t Val u e as defi ne d in Cond i tio n 5.9 of the Gene ra l 

Term s and Con di ti on s of the Note s .  

4. CHANGE IN LAW, HEDGI NG DISRUPTION, INCRE ASED COST OF HEDGING  - AND CONSEQU ENCES 

Change in Law  means , with res p ec t to Note s th a t have one or more Com mo d i ty(ie s ) or one or more 

Com m od i ty In d ic e (s ) as Und erl yi n g (s ) tha t, on or aft e r th e firs t to occ u r of (a) the Iss u e Dat e and (b) the fi rs t 

Val u a ti o n Date of the Notes , due to:  

A.  the ado p ti o n of, enac tm e n t, pro m u lg a tio n , exe c u ti o n or rati fic a tio n of, or any cha ng e in, any app l ic a bl e 

law or reg u l a ti o n (inc l u di n g with o u t limi ta ti o n , any Comm o d ity Fu tu re s Tra d in g Com m is si on or any law 

or reg ul a tio n in res p ec t of tax, sol ve nc y or cap i ta l r eq u i re m ents ) or any reg ul a ti o n , rul e or pro c e du re of 
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a n y e xc h a n g e or prin ci p a l trad i n g mark et on whi c h a Comm o d ity or any com p o ne n t th e re o f is tra de d 

(to g e the r the Applicable Regulation ); or  

B.  the pro mu l ga ti on of, or any cha n g e in the pub l is h ed inte rpre ta tio n by off i ci a l pra c ti c e of any cou rt, 

tri b u na l , reg u l ato ry or sim i la r auth o ri ty with com p ete n t jurisd i c ti o n or sup e rvis o ry duty or exc h a n g e , of 

any App l ic ab l e Reg u la ti on (i ncl u d in g with o u t lim i tati on any acti o n tak en by a taxi n g autho ri ty),  

the Calc u la tio n Age n t dete rm in e s in goo d fai th that:  

Y.  it is or wil l bec o me ill eg a l or con tra ry to any Appl ic a bl e Regu l a tio n for Soc i été Géné ra le or any of its 

aff i li a tes to (a) hol d, ac q ui re or disp o se of  any Hedg e Pos i tio n (as defi n ed bel o w) or (b)  mai nta i n the 

agre em e n t ente re d into with th e Iss u e r in rel a ti o n to the Note s or the Und e rl yin g (s ) of the Not e s or to 

perfo rm its obl i ga ti on s or exe rc i se its rig h ts the re u nd e r; or  

Z.  Soc i été Gén é ra l e or any of i ts aff i li a tes inc u rs or the re is a subs ta n tia l lik el i ho o d tha t Soc i été Gén é ral e 

or any of its aff il i a te s wil l incu r inc re as e d cos ts , fees or cha rg es in (a) ac q u i ri n g, es tab l i sh i ng , re -

e s tab l is h in g , subs titu tin g , mainta i n in g , unwi n d i ng or dis p os i ng of any H ed ge Pos i tio n or (b) main ta in i ng 

any agree m en t ente re d into with the Is s ue r in rel a ti o n to the Not e s or the Und e rl yi ng (s ) of the Note s or 

perfo rm i n g its obl i ga ti on s th e re u n d e r.  

Hedging Disruption  mean s , unl es s spe ci fie d as "Not App l ic a b le " in the appl i ca b l e Fi n al Term s ,  in  resp e ct of  

Not e s tha t have one or more Com m od i ty(i es ) or one or more In d ic e (s ) as Und e rl yi n g (s ), tha t, as dete rmi n ed in 

goo d fai th by the Cal c ul a ti o n Age n t, Soc i été Gén é ral e or any of its aff il i a te s is una b l e, aft er us i ng com m e rc ia l l y 

rea s on a bl e effo rts , to eith e r:  

A.  ac q ui re , es ta b li s h , re - es ta bl is h, subs titu te , mai n tai n , unwi n d or dis p os e of any Hedg e Pos i tio n ; or  

B.  fre e l y rea li ze , reco ve r, rece i ve, rep a tria te , rem it or tra ns fe r the proc e e ds of any Hed g e Pos i tio n or any 

agre em e n t ente re d int o with the Iss u e r in rel a ti o n to the Notes or the Unde rl yi n g (s ) of the Note s .  

Fo r the purp os e here o f, Hedge Position  mean s (i) one or more pos i tio ns in or contra cts rela te d to com mo d i ti e s, 

ove r - th e - co u n te r or exc h a n g e - tra d e d comm o di ty deri va ti ve tra n sa c ti o ns , one or more posi ti o ns or con trac ts in 

secu ri tie s , opti o ns , futu res , deri va ti ve s , inte re s t rate tra ns ac tio n s or fore i g n exc h a n g e tra nsa c tio n s ,  (ii ) sec u ri ti es 

len di n g /b o rro wi n g tra ns ac ti ons , (ii i ) any cash depo s its or cas h borro wi n g and/ o r (iv) oth e r in s trum e n ts ,  

arra n g em en ts , ass e ts or lia b il i ti e s  (ho ws o e ve r desc rib e d ) nece s sa ry to hedg e , ind i vi du a ll y or on a portf o li o basis 

or oth e rwi s e , the risk s of Soc i é té Gén é ra le or any of its aff i li a tes of (a) is s ui n g and perfo rmi n g any of the 

obl ig a tio n s with res p ec t to the Not es or (b)  ente ri n g into and perfo rmi n g th e obl ig a tio n s und e r any  agre em e nt 

ente red into in rela ti on to the Not e s or the Und e rl yi n g (s ) of the Notes .  

Increased Cost of Hedging  mean s,  unl es s spe ci fi ed as "Not App l ic a bl e in the app l ica b l e Fi na l Term s , in  

res p ec t of  Note s tha t have one or more Comm o d ity(i e s ) or one or more Ind ic e (s )  as Und e rl yi ng (s ), tha t as 

dete rm i n ed in good fai th by the Calc u la ti on Agen t, Soc i été Gén é ral e or any of its aff i li a tes wou l d inc u r a 

mate ri a ll y inc re as e d (as comp a re d with circ um sta nc e s exi s ti ng on the date (s ) on whi c h Soc ié té Gén é rale 

ente rs into th e Hedg e Pos itio n in res pe c t of the Not es ) am o un t of tax, duty, exp e n se or fee (oth e r th an 

bro k e ra g e comm is si o ns ) to (a)  ac qu i re , es tab l is h , re - e sta b lis h , sub sti tute , mai n ta i n, unwi n d or dis p os e of any 

tra n sa c ti o n (s ) or ass e t(s ) it dee m s nec es sa ry to hedg e th e marke t risk (inc lu d i ng , with o u t lim ita tio n , pri c e ris k, 

fo re i gn exc h a n ge risk and inte re s t rate ris k ) of ente ri n g into and perfo rm i n g its obl ig a ti on s with res pe c t to th e 

Not e s or any agre em e nt ente re d into with Soc i été Gén é ral e or any of its aff i li a tes by the Iss u e r in rel a tio n to the 

Not e s , or (b ) fre e l y rea l i ze , reco ve r or rem i t the pro c ee ds of the proc e ed s of its Hed g e Pos i ti o n s.  

Upo n the occ u rren ce of a Chan g e in Law , a Hed gi n g Dis rupti o n or an Inc rea se d Cos t of Hed g i ng (the rele va n t 

Com m od i ty(i es ) as Und e rl ying bei ng th e Affe c te d Unde rl yi n g ), exc e p t in cas e of EU All o wa n c e Note s , the 

Cal c ul a tio n Age n t may eith e r:  

A.  cons i d e r suc h eve n t as an eve n t tri gg e rin g an earl y re d em p tio n of the Not es (he re a fte r, an Early 

Redemption Event ). In tha t cas e the Iss u e r sha ll te rm i na te its obl i ga ti on s und e r the Note s and shal l 

pay or cau s e to be pai d an Earl y Red e mp ti on Amo u n t bas e d on the Mark e t Valu e as defi n e d in 

Con d i ti o n 5.9 of the Gen e ral Term s and Con di ti on s of the Note s ; or  

B.  rep l ac e , to the exte n t pos si b l e, the Affe c te d Unde rl yi n g by a new und e rl yi n g with a simi l a r pri c e ; or  
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C.  app l y the Mon e ti s a ti o n until the Matu ri ty Dat e (as defin e d in Con d i ti o n 5.1 8 of the Gen e ra l Term s and 

Con d i ti o ns ); or, but onl y in the case of Inc re a se d Cos t of Hedg i n g ;  

D.  ded uc t:  

(i)  fro m th e In te re s t Amo u n t(s ) (if any) due und e r one Note on the Inte res t Paym e n t Dat e (s ), the 

am o un t of any new or any inc re as e of, any ta x, duty, exp e n s e or fee tha t tri g ge re d th e 

oc cu rre nc e of the Inc rea s ed Cos t of Hed gi n g or tri gg e red by a Cha n g e in Law, inc u rred by 

Soc i été Géné ra le or any of its aff il i a te s , in rel ati on to the Hed ge Pos i tio ns hed g in g the 

paym e n t obl ig a ti o n of the Is s ue r und e r the Not es and suc h am o u nt to be app o rt i o ne d pro rata 

am o ng s t the outs ta nd i ng Not e (th e " Reduction Amount " ); pro vi d e d howe ve r th a t if on an 

Inte res t Paym e n t Dat e on whi c h a Red uc ti on Am o u nt sha ll be ded u cte d from the In te re st 

Am o u nt, th e Red uc ti on Am oun t in res p ec t of one Note is hig h e r tha n  su c h In te res t Am ou n t 

due und e r one Not e (prio r to the ded u c ti o n of the Red uc ti on Amo u n t) on suc h In te re st 

Paym e n t Dat e, th e Inte res t Am o u nt sha l l be red uc ed to zero and the diffe re nc e betwe e n th e 

Red u c ti o n Am ou n t and th e In te re s t Am ou n t (pri o r to the dedu c ti o n of the Red u cti o n Amo un t), 

sha ll be dedu c te d from th e Inte re s t Am o u nt(s ) due on one or more of the fol lo wi n g In te re s t 

Paym e n t Date (s ) (if any), and if a Redu c ti o n Am ou n t has not been ded u cte d in all or in part 

aft e r the oc c u rre nc e of the las t Inte res t Pa yme n t Date und e r the Not es , the rem ai n in g 

Red u c ti o n Am o un t sha l l be ded uc te d fro m the Optio n al Red e m pti on Am ou n t (if any), th e 

Auto ma tic Earl y Red em p ti o n Am o u nt (if any), th e Earl y Red e m pti o n Am o un t (if any) or the 

Fi n a l Rede mp ti on Am o un t whi c h e ve r com es f irs t (the re s ul t of such ded uc tio n bein g floo red at 

zero ); or  

(ii )  in the abs e nc e of any Inte re s t Am ou n t in res p ec t of the Not e s , (a) from th e Opti on al 

Red e m pti on Am ou n t (if any), th e Autom a ti c Earl y Red e mp tio n Am ou n t (if any) or the Earl y 

Red e m pti on Amo u n t (if  any) due und e r one Not e on the Opti o n al Red e mp ti on Date (if any), 

th e Auto m a ti c Earl y Red em p tio n Dat e (if any) or the paym en t date of the Earl y Red e mp tio n 

Am o u nt (if any), whi c h e ve r com e s fi rs t, and (b) in the absen c e of any Opti o n al Red e mp tio n 

Am o u nt, Au tom a tic Earl y Rede m p ti o n Amo u n t and Earl y Red e mp ti on Am o un t in res p ec t of 

the Not es , fro m the Fi na l Rede m p ti o n Amo u n t due und e r one Not e on the Matu ri ty Dat e , in 

eac h cas e aft e r th e oc c u rre nce of the Inc rea se d Cos t of Hed g i n g, th e Red uc tio n Am o un t (th e 

res u lt of suc h ded uc tio n bei n g fl o o red at zero )
1
.  

5. PROVISIONS APPLICABL E TO EU ALLOWANCE NOTES 

Emission Market Extraordinary Event  m ean s , in res p ec t of a Comm od i ty , the occ u rrenc e or exi s te n c e of ( A ) 

an Aban d o nm en t of Sc h em e or ( B ) a Sus p e ns io n Eve n t. For th e purp os e here o f:  

A.  Abandonment of Scheme  mean s tha t the sc h em e fo r tra n sfe rri n g all o wa n ce s es tab l is h ed purs ua n t to 

the Direc ti ve and th e Reg is tri es Reg ul a ti o n , and as imp l em en te d by the natio n a l laws of the Euro pe an 

�8�Q�L�R�Q���P�H�P�E�H�U���V�W�D�W�H�V�����W�K�H���³�6�F�K�H�P�H�´�����L�V�����Ds a resu l t of an offi c ia l wri tt e n pub li c pron o u nc em e n t by the 

Euro p e an Com m un i ty, no lon ge r sch e du l ed to pro ce e d or is to be disc o nti n ue d .  

B.  Suspension Event  means tha t on or befo re th e Val u a ti o n Dat e (T), Soc i é té Gén éra l e or any of its 

aff i li a tes is una b l e to perfo rm its del i ve ry or ac ce p tan c e oblig a ti on s und e r and in ac c ord an c e with an 

EU All o wa n c e Tra n s a cti o n and the Sc he m e thro u gh the Unio n Reg is try as a resu l t of the oc c u rre n ce of 

any of the fol l o wi n g eve nts : ( i ) an Adm i n is trato r Eve n t or ( ii ) an Abs en ce of Reg is try Ope ra tio n .  

(i)  Administrator Event  mean s th e sus p e ns io n of som e or all of the pro ce ss es of the Unio n 

Reg i s try or the EUTL in acc ord a n ce with th e Reg is tri e s Reg u l a ti o n by the rel e van t Nat i on al 

Adm i ni s tra to r or the Cen tral Adm i ni s tra to r (as ap p li c ab l e ) ( a ) whe re th e Uni on Reg is try is not 

ope ra te d and mai n tai n ed in ac c o rd a nc e with th e pro vi s io n s of the Regi s tri e s Reg u la ti on , or 

any oth e r app l ic a bl e law, or ( b ) for the purp os e of carryin g out sc he d ul e d or em e rg en c y 

mai nte n an ce , or ( c ) whe re the re  has bee n or foll o wi n g reas o n ab l e sus p ic i on of, a bre a ch of 

secu ri ty whi c h thre a te n s the inte g ri ty of the reg is trie s sys tem (in c lu d in g any back up fac i li ties ).  

                                                      
1
  The val ue of As soci ate d Co sts s hall  be equ al t o 0 (zero ) f or Itali an C erti ficat es adm itte d t o tr adi ng on SeDe X of B ors a It ali a na S. p.A ..  
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(i i )  Absence of Registry Operation : mea ns , oth e r th an by rea s on of the occ u rre n ce of an 

Adm i ni s t ra to r Eve nt, the abs en c e of:  

­  the es ta bl is h me n t of and con tin u i n g func tio n in g of the Uni on Reg i s try;  and /o r  

­  the es ta bl is h me n t of and con tin u i n g func tio n in g of the EUTL ; and /o r  

­  the es ta bl i sh me n t of and con ti n ui n g func ti on i n g of the lin k betwe e n th e Union 

Reg i s try and the EUTL .  

Underlying Extraordinary Event m ea n s , as  dete rm i n e d by  the Calc u l ati o n Age n t, th e occ urre n c e of any one of 

the fol l o wi n g even ts :  

A.  the rele va n t Com mo d i ty Refe re n ce Pric e dis ap p ea rs or perma n e ntl y dis c on ti nu e s or oth e rwi se 

bec om es una va i l ab l e ;  

B.  at any ti me fo ll o wi n g Val ua ti on Dat e (0 ), a mate ri a l chan g e in the form u la or the calc ul a tion metho d for 

th e rel e va n t Com mo d i ty Refe re n c e Pri ce ;  

C.  at any ti me fo ll o wi n g Val ua tio n Dat e (0 ), a mate ri al cha n ge in the con te n t, the com pos i tio n or  the 

cons ti tu ti on of the rel e va n t Com m od i ty;  

D.  an Emi ss i o n Mark e t Extra o rd i na ry Eve n t; or  

E.  any one of Chan g e in Law, Hed g i n g Dis ru p tio n or Inc re as e d Cos t of Hed gi n g .  

Upo n the occ u rren c e of an Und e rl yi ng Extra o rd i na ry Eve n t, th e Calc u la ti on Age n t wil l a pp l y Sce n a ri o 2 (as 

defi ne d in Con d i ti o n 3.3 .11 .3  of the Addi tio n al Term s and Con d i ti o ns rel ati n g to Form u lae ) in acc o rd a nc e with 

th e app l ic a bl e Fin al Term s.  

Oth e rwi s e , the Cal c ul a tio n Age n t wil l appl y Sc en a rio 1 (as defi n ed in Con d i ti o n 3.3.1 1 .3  of the Add iti on a l Terms 

and Cond i ti o ns re la ti ng to Form u l ae ) in acc o rd a nc e with the app li c ab l e Fi n al Term s.  
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ADDITIONAL TERMS AND  CONDITIONS FOR FUND LINKED NOTES  

Th e pro vi s io n s of thes e Add i ti o n al Term s and Con di ti on s for Fu nd Lin ke d Note s appl y if the appl i ca b le Fin a l Term s 

spec i fy that the cla us e " Type of Structured Notes " is sta ted as bei n g " Fund Linked Notes ".  

Fo r the purpo s e of the Add i ti on a l Term s and Cond i ti o ns for Fun d Lin k ed Note s the fol lo wi n g terms in Con d iti on 5.1 8 shal l 

be am e n de d as fol l o ws :  

­  Hed g e Pos i ti o ns as us e d in Con d i ti o n 5.1 8 mea n s Hyp o th e tic a l Hed g e Posi ti on s ;  

­  Inte rme d ia te Hed g e Pos iti on s as us e d in Con d i ti o n 5.18 mean s Inte rme d ia te Hyp o th e tic a l Hed g e Pos i ti o ns ;  

­  Opti o n al Hed ge Pos i ti o ns as us e d in Cond i ti o n 5.1 8 mea n s Opti o n al Hyp o th eti ca l Hed g e Pos i ti o ns .  

1. GENERAL DEFINITIONS  

Adjusted Calculation Amount  mean s (a) in resp e ct of the fi rs t Com po u n di n g Peri od of a Cal cu l a ti o n Peri od , 

th e Cal cu l a ti o n  Am o u nt fo r th at Cal c u la tio n Peri od and (b) in res p ec t of any suc ce e di n g Com p o un d in g Peri od in 

tha t Cal c ul a ti o n Peri od , an am o u nt equ a l to the sum of the Cal cu l a ti o n Am ou n t fo r th a t Cal c ul a tio n Peri o d and 

th e Com p o un d in g Pe ri o d Am ou n ts fo r eac h of the pre v i o us Com p ou n di n g Peri o ds in tha t Cal c ul a ti o n Peri o d.  

Adjusted Intermediate Payment Date  mean s the date whi c h is the earl i es t of (a) the 20th Busi n es s Day 

fo l l o wi n g the oc cu rre nc e of the Inte rm e di a te Fu ll Liq u id a tio n Dat e and (b ) the Matu ri ty Date.  

Adjusted  Maturity Date  mean s th e date whi c h is the earl i es t of (a) the 20th Bus in es s Day fo l l o wi n g the 

oc cu rre nc e of the Full Liq u id a tio n Date and (b) the Pos tp on ed Sc h ed u le d Matu ri ty Date .  

Adjusted Optional Redemption Date  means the date whi ch th e earl ie r of (a) the 20th Bus i n es s Day fo l lo wi n g 

th e oc c u rre nc e of the Opti on a l Ful l Liqu i da ti on Date and (b ) the Matu ri ty Date .  

Applicable Method  means in resp e ct of a Valu a tion Dat e , eith e r Calc u la ti on Meth o d , Exe c u ti o n 

Meth o d /Su b sc ri p ti o n , Exe c u ti on Meth o d /Re de m pti o n, O rd e r Meth o d /Su b sc ri p ti o n or Ord e r Meth o d /Re d e m pti on . 

If in res p ec t of the fi rs t Val u ati o n Date to occ u r on or imm ed i a tel y fo ll o wi n g the Iss u e Date of the Note s (th e 

First Valuation Date ), no App li c ab l e Meth o d is spe c i fi e d in the app l ic ab l e Fi n a l Term s, Ord er 

Meth o d /Su b sc ri p ti o n sha ll be dee me d to be the App l ic a bl e Meth o d . If in resp e c t of any Val u a ti o n Date whi c h is 

not the Firs t Val u a ti o n Date , no App li ca b le Meth o d is spe ci fi ed in the appl ic a b le Fi n a l Terms , Ord e r 

Meth o d /Re d e m pti on sha l l be dee m ed to be th e App l ic a bl e Meth o d .  

Associated Costs  mean s an am o u nt dete rm i ne d by the Cal c u l ati o n Age n t equa l to the sum of (wi th o u t 

dup li c a ti o n ) all cos ts (inc l u di ng , with o u t lim ita tio n , cost of fun d i n g ), los se s , exp e n s e s , ta x and duti es inc u rre d by 

a Hypo th e tic a l In ve s to r in con n e cti o n with th e te rm i na tio n , liq u id a tio n or re - es ta bl is h men t of the Hyp o th eti ca l 

Hed g e Posi ti on s , suc h am o un t to be app o rti o ne d pro rata am o ng s t th e Spe c ifi e d Den o m in a tio n of each 

outs ta n di n g Note .  

Basket  means a bask e t comp o s ed of Fun ds (eac h an Und e rl yi n g ) in the rel a ti ve pro p orti o ns or num be rs of 

Fun ds spe ci fi ed in the appl ic ab l e Fin a l Term s .  

Closing Price  means in resp ec t of any Fund (a nd in eac h cas e as dete rmi n ed by the Calc ul a ti on Ag en t):  

A.  W here Calculation Method  is spe ci fi ed in the appl i ca b le Fin a l Term s , in resp e ct of a Valu a ti on Dat e, 

th e off ic i al net as se t val u e per Uni t dete rm in e d by the Fun d (or th e Fun d Servi ce Pro vi d e r th at 

gen e ral l y dete rmi n es suc h valu e ) date d as of suc h Val ua ti on Date ; or  

B.  W here Execution Method/Subscription  is s pec i fi e d in the app l ic a bl e Fin al Terms , in res p ec t of a 

Val u a ti o n Dat e, th e aggre g ate am o u n t per Uni t inc l ud i ng all cos ts or fee s (if any) th a t wou l d be pai d 

(ei th e r on a singl e date or ove r a peri o d of tim e ) by a Hypo th e ti ca l In ve s to r in Fun d Units purs u a n t to a 

Val i d Ord e r for the subs c rip ti on of Uni t(s ) sc h ed u le d to be exe c u te d on the offi c ia l net asse t val u e per 

Uni t dete rm i ne d by the Fund (or th e Fun d Servi ce Pro vi de r th a t gene ra ll y dete rmi n es such val u e ) 

date d as of such Va lu a tio n Date ; or  

C.  W here Execution Method/Redemption  is spe c ifi ed in the app l ic a bl e Fi na l Terms , in res p ec t of a 

Val u a ti o n Dat e , th e agg re ga te am o un t per Uni t net of all cos ts or fees (if any) th a t wou l d be rec ei ve d in 



Additional Terms and Conditions for Fund Linked Notes 
 

 

 526   

 

c a sh (ei th e r on a sing l e date or ove r a perio d of tim e ) by a H ypo th e ti ca l In ves to r in Fun d Uni ts 

purs ua n t to a Vali d Ord e r fo r th e rede m p ti o n of Uni t(s ), sc he d u l ed to be exe c u te d on the off i ci a l net 

as se t val u e per Unit dete rm ine d by the Fun d (or the Fun d Servi c e Pro vi de r th a t gene ra lly dete rm in e s 

such val u e ) date d a s of suc h Val u a ti o n Date ; or  

D.  W here Order Method/Subscription  is spe ci fie d in the app li c ab l e Fin a l Term s , in res p ec t of a 

Val u a ti o n Dat e, th e aggre g ate am o u n t per Uni t inc l ud i ng all cos ts or fee s (if any) th a t wou l d be pai d 

(ei th e r on a singl e date or ove r a peri o d of tim e ) by a Hypo th e ti ca l In ve s to r in Fun d Units purs u an t to a 

Val i d Ord e r fo r the subs cri p ti on of Uni t(s ) subm i tte d to and ac ce p ted by the Fun d on such Valu a tio n 

Dat e ; or  

E.  W here Order Method/Redemption  is spec i fi e d in the appl ica b l e Fi na l Terms , in res pe c t of a Val u a ti o n 

Dat e , the agg reg a te amo u n t per Unit net of all cos ts or fee s (if any), th a t wou l d be rece i ve d in cash 

(ei th e r on a singl e date or ove r a peri o d of tim e ) by a Hypo th e ti ca l In ve s to r in Fun d Units purs u an t to a 

Val i d Ord e r for th e re d em p tion of Uni t(s ) sub m itt e d to and ac ce p ted by the Fund on such Val u a ti on 

Dat e .  

Compounding Date  mean s, in resp e c t of a Calc u la ti on Pe rio d , eac h Bus in es s Day of such Cal cu l a ti o n Pe ri od .  

Compounding Method  mean s th a t the am ou n t of inte rest sha ll be equa l to the sum of the Com po u nd i n g 

Peri o d Am o un ts for eac h Comp o u n di n g Peri od in the rel ate d Cal c ul a tio n Pe ri o d .  

Compounding Period  mean s , in resp e ct of a Cal c ul ati o n Peri o d , each peri o d fro m and inc l ud i ng a 

Com p o un d in g Dat e to but exc l u d i n g th e imm e di a tel y fo l lo wi n g Com p o un d in g Dat e duri n g tha t Calc u la tion 

Peri o d .  

Compounding Period Amount  means , in res pe c t of a Com p o un d in g Peri o d, the pro d uc t of (a) the Adj u s ted 

Cal c ul a tio n Am o u nt, (b ) th e Com p ou n di n g Rate and (c ) the Day Cou n t Frac tio n .  

Compounding Rate  means , in resp e ct of a Com p ou n di n g Peri o d Am ou n t, th e inte rb a nk ove rn i g h t rate in the 

Spe c ifi e d Curre nc y as dete rm i n ed by the Cal cu l a ti o n Age n t on the firs t day of the rel e va n t Com p ou n di n g 

Peri o d ; th e spe ci fic Com p ou nd i n g Rat e use d in res pe c t of a Spec i fi e d Cur re nc y sha l l be ava i l a bl e at the off ic e 

of the Cal cu l ati o n Ag e nt from the firs t day of a Cal cu l a ti o n Peri o d .  

Full Liquidation Date  mean s , in res p ec t of the Matu ri ty Dat e , th e date on whi ch th e liq u i da ti o n proc e e ds of the 

Hyp o th e tic a l Hed g e Posi tio n s (in c lu d in g inter alia by satis fyin g any obl ig a tio n s or lia bi l iti es in pla ce with res p ec t 

to or part of such Hyp o th eti ca l Hed ge Posi tio n s, if any, wit h the liq u i da tio n proc ee d s of the as se ts of such 

Hyp o th e tic a l Hed g e Posi ti on s ) are dee me d , as dete rm i ne d by the Cal cu l ati o n Age n t, to be ful l y rec e i ve d by the 

Hyp o th e tic a l In ve s to r.  

Fund me a ns , the fun d or the poo l e d inves tme n t vehi c le as spe c i fi e d in the app li c ab l e Fi n al Term s .  

Fund Business Day  mean s , in res p ec t of the Fun d (or, in the cas e of a Bask e t of Funds , in resp e c t of eac h 

Fu n d obse rve d sep a rate l y), any date on whi c h a Vali d Ord e r can be sub mi tt e d by a Hypo th e tic a l In ve s to r 

purs ua n t to the Fun d Doc u men ts pre va i l in g on the Is s ue Date of the Note s .  

Fund Valuation Day  mean s , in res p ec t of the Fun d (or, in the case of a Bas ke t  of Fun ds , in res p ec t of eac h 

Fu n d obs e rve d sepa ra te l y), any date as defi n e d in the Fun d Doc um en ts pre va i li n g on the Iss u e Date of the 

Not e s in res p ec t of whi ch th e off i ci a l net ass e t val ue of suc h Fu n d is date d as of suc h date in ac co rd a nc e with 

its Fun d Doc um e nts .  

Fund Documents  means , in res pe c t of any Fun d, the con s ti tu ti ve and gove rni n g doc u me n ts , sub sc rip ti on 

agre em e n ts and oth e r agre eme n ts of the Fun d spec i fyi ng the terms and con di ti on s rel a ti n g to suc h Fun d .  

Fund Service Provider  mean s , in res pe c t o f any Fund , any pers on who is app o i nte d to pro vi d e servi ce s, 

dire ctl y or ind i re c tl y, fo r th a t Fu n d , whe th e r or not spe cifi e d in the Fun d Doc um e n ts , inc l ud i ng any fu n d 

inve s tm e n t advis e r, fun d admin i s tra to r, man a ge r, any pers on app o in te d in the rol e of dis c re ti o na ry inve s tme nt 

man ag e r or non - di sc re ti o n a ry inve s tm en t advis e r (in c lu di n g a non - di sc re tio n a ry inves tm en t advis e r to a 

disc re tio n a ry man a ge r or anoth e r non - d is c re ti on a ry inve stm e n t advi s e r) fo r such Fu nd (th e Fund Adviser ), 

tru s tee or simi l a r pers on w ith th e pri ma ry adm i ni s tra ti ve resp o n si b il i tie s fo r suc h Fun d , ope ra to r, man a ge m ent 

comp a n y, dep os i to ry, cus to di an , sub - c us tod i an , pri m e brok e r, reg is tra r and tra ns fe r age nt or domi c il i a ry age n t.  
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Fund Unit o r Unit  means , in res p ec t of any Fun d , a sha re of suc h Fu nd or, if inte res ts in such Fu nd are not 

den om i na te d as sha re s , a uni t of ac c ou n t of own e rs hi p in suc h Fun d .  

Hypothetical Hedge Positions  means any purc h as e , sale , entry into or mai n ten a nc e, by a Hypo th e tic al 

In ve s to r, of one or more (a) pos iti o ns o r con trac ts in Fund Uni ts , opti on s , fu tu re s , deriva ti ve s , inte res t rate 

tra n sa c ti o ns or fore i gn exc h a n g e tra ns a cti on s , (b)  secu ri ti es len di n g /b o rro wi n g tra ns ac ti on s , (c ) cas h dep o si ts 

or cas h borro wi n g s and /or (d) oth e r ins trum en ts , arran g eme n ts , as s ets or  lia bi l iti es hows o e ve r desc ri be d , in 

�R�U�G�H�U���W�R���K�H�G�J�H���L�Q�G�L�Y�L�G�X�D�O�O�\���R�U���R�Q���D���S�R�U�W�I�R�O�L�R���E�D�V�L�V�����W�K�H���S�D�U�W���R�I���W�K�H���,�V�V�X�H�U�¶�V���R�E�O�L�J�D�W�L�R�Q�V���X�Q�G�H�U���W�K�H���1�R�W�H�V���O�L�Q�N�H�G���W�R��
o r ind e xe d to the rel e va n t Fun d Uni t due on the Matu ri ty Dat e appo rtio n e d pro rata to eac h outs ta n di n g Not e 

pro vi d e d tha t, if the Inte rm ed i a te Ful l Liq u id a ti o n Dat e and /o r th e Opti o na l Fu ll Liqu id a ti on Dat e has not 

oc cu rre d on or befo re the fo u rth Bus i ne ss Day pre c e di n g the Matu ri ty Dat e , th e n Hyp o theti c al Hed g e Pos i tio ns 

wil l inc lu d e th e In te rm e di a te Hyp o t h e tic a l Hed ge Po si tio n s and /o r the Opti o n al Hyp o the tic al Hed g e Po si tio n s ,  

provided further that  

­  all refe re nc e s to the word "fou rth " abo ve may be deem e d to be a refe re nc e to ano the r time 

limi t as dete rm i n ed by the Cal c ul a ti o n Age n t purs u an t to rul e s app l i c a bl e to the rel e van t 

Cle a ri ng Sys tem .  

Fo r th e purpo s es of this defin i ti on of "Hyp o th eti ca l Hed g e Pos i ti o n" , Clearing System  mean s the cle a ri ng 

sys te m throu g h whi ch the Note s are cle a red and sett le d , as spec i fie d in the app l ic a bl e Fina l Term s .  

Hypothetical  Investor  means, with resp e ct to the Hyp o th etic a l Hed g e Pos i tio n s, a hyp o the ti ca l inve s to r in such 

Hyp o th e tic a l Hed g e Posi tio n s (in cl u di n g th e Fun d Uni ts ), loc a ted in Fra nc e (wh i ch fo r the avo i d an ce of doub t 

may be Soci é té Gén é ra le or any of its aff i li a tes ), and deem e d , in resp ec t of the Hyp o the ti ca l Hed ge Posi tio n s 

cons ti tu te d by the Fun d Uni ts , to have (a)  th e bene fi ts and obl i ga ti on s , as pro vi d ed und e r the Fun d Doc u me n ts, 

of an inve s to r hol d in g Fun d Uni ts ; (b) in the cas e of any deem e d red em p tio n of suc h  Fu nd, to have sub m itt e d a 

Val i d Orde r requ e s ti n g red emp ti o n of Fun d Uni ts ; and (c ) in the cas e of any deem e d inves tm en t in suc h Fu n d, 

to have subm i tte d a Val id Orde r re q ue s ti n g subs c ri p ti o n of Fun d Units .  

Intermediate Amount  means eith e r an Inte res t Am o un t or an Insta lm e n t Am ou n t.  

Intermediate Full Liquidation Date  mean s, in res pe c t of any Inte rm e d ia te Payme n t Date , th e date on whi ch 

th e liq u id a tio n pro ce e ds of the Inte rm e d ia te Hyp o th e tic al Hed g e Pos i ti o ns (inc lu d i ng inter alia by sati s fyi ng any 

obl ig a tio n s or lia b il i tie s in pla ce with re s p ec t to or part of such Inte rm e di a te Hyp o th e ti c al Hed g e Pos i ti o ns , if any, 

with th e liq ui d a ti o n proc e ed s of the as se ts of suc h Inte rm ed i a te Hyp o th eti ca l Hed g e Positi o ns ) are dee me d , as 

dete rm i n ed by the Calc u la ti on Age n t, to be full y re ce i ve d by the Hyp o th eti ca l Inve s to r.  

Intermediate Hypothetical Hedge Positions  means any purc h as e , sal e, entry into or main te na n ce , by a 

Hypo th e tic a l In ve s to r, of one or more (a)  pos iti o ns or contra c ts in Fun d Uni ts, opti on s , fu tu re s , deri va t i ve s, 

inte res t rate tra n sa c ti o ns or fore i g n exc h a ng e tra ns ac ti on s, (b) sec u ri ti es len d i ng /b o rrowi n g tra n s a cti o ns , (c) 

cash depo si ts or cas h borro wi n g s and /o r (d) oth e r ins tru m en ts , arra n ge m en ts , ass e ts or lia bi l i ti es hows o e ve r 

desc ri b ed , in ord e r to hed g e �L�Q�G�L�Y�L�G�X�D�O�O�\�� �R�U�� �R�Q�� �D�� �S�R�U�W�I�R�O�L�R�� �E�D�V�L�V���� �W�K�H�� �S�D�U�W�� �R�I�� �W�K�H�� �,�V�V�X�H�U�¶�V�� �R�E�O�L�J�D�W�L�R�Q�V�� �X�Q�G�H�U�� �W�K�H��

Not e s link e d to or ind e xe d to the rele va n t Fun d Uni t due on an Interm ed i a te Pa ym en t Dat e, app o rti o ne d pro ra ta 

to eac h outsta n di n g Note .  

Intermediate Payment Date  means ei th e r an Inte re s t Paym e n t Date or an Insta lm e n t Date spec i fie d as such in 

the app l ic a bl e Fin al Term s of the rele va n t Note s .  

Maturity Date  means the date spec i fi e d as suc h in the appl ica b l e Fi n al Term s of the rel e van t Not es .  

Maturity Disruption Event  mean s t ha t an Inte rm ed i a te Ful l Liq ui d a ti o n Date and /o r an Opti o n al Full Liq u i da ti on 

Dat e and /o r the Ful l Liq u id a tio n Date has not oc c urre d on or befo re the fo u rth Bus i ne ss Day pre c ed i ng the 

Matu ri ty Date ,  

provided however that:  

­  all refe re nc e s to the word "fou rth " abo ve may be deem e d to be a refe re nc e to ano the r time 

limi t as dete rm i n ed by the Cal c ul a ti o n Age n t purs u an t to rul e s app l ic a bl e to the rel e van t 

Cle a ri ng Sys tem .  
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Fo r the purp os es of thi s defi n iti o n of "Ma tu ri ty Dis ru p tio n Eve n t" , Clearing System  me ans th e cle a rin g sys tem 

th ro u gh whi c h the Note s are cle a re d and settl e d, as spe ci fi ed in the app l ic a bl e Fin al Term s .  

Optional Redemption Amount  mean s the amo u n t spec i fie d as suc h in the app l ic ab l e Fi n a l Terms of the 

rel e va n t Note s.  

Optional Redemption Date  means th e date spec i fie d as such in the appl i ca b le Fi n al Term s of the rel e va nt 

Not e s .  

Optional Full Liquidation Date  means , in res p ec t of an Opti o n al Rede m pti o n Dat e , the date on whi c h th e 

liq ui d a ti o n proc e ed s of the Opti o n al Hyp o th e tic a l Hedg e Pos i ti on s (inc lu d in g inter alia by sati sfyi n g any 

obl ig a tio n s or liab i li tie s in place with res p ec t to or part of suc h Optio n al Hyp o th e ti c al Hed g e Pos i tio n s, if any, 

with th e liq u id a tio n pro ce e ds of the ass e ts of suc h Opti o na l Hyp o th eti ca l Hed g e Posi ti on s ) are dee m ed , as 

dete rm i n ed by the Calc u la ti on Age n t, to be full y re ce i ve d by the Hyp o th eti ca l Inve s to r.  

Optional Hypothetical Hedge Positions  means any purc h as e , sale , entry into or mai nte n an ce , by a 

Hypo th e tic a l In ve s to r, of one or more (a) posi ti on s or contra c ts in Fun d Uni ts, opti on s , fu tu re s , deri va ti ve s, 

inte res t rate tra n sa c ti o ns or fore i g n exc h a ng e tra ns ac ti on s, (b) sec u ri ti es len d i ng /b o rrowi n g tra n s a cti o ns , (c) 

cash depo si ts or cas h borro wi n g s and /o r (d) oth e r ins tru m en ts , arra n ge m en ts , ass e ts or lia bi l i ti es hows o e ve r 

�G�H�V�F�U�L�E�H�G���� �L�Q�� �R�U�G�H�U�� �W�R�� �K�H�G�J�H�� �L�Q�G�L�Y�L�G�X�D�O�O�\�� �R�U�� �R�Q�� �D�� �S�R�U�W�I�R�O�L�R�� �E�D�V�L�V���� �W�K�H�� �S�D�U�W�� �R�I�� �W�K�H�� �,�V�V�X�H�U�¶�V�� �R�E�O�L�J�D�W�L�R�Q�V�� �X�Q�G�H�U�� �W�K�H��
Not e s l ink ed to or inde xe d to the rel e va n t Fu nd Unit due on an Optio n al Rede mp ti on Date , appo rti on e d pro rata 

to eac h outsta n di n g Note .  

Optional Redemption Cut -Off Date  means , with res p ec t to an Opti o n al Red em p tio n Date , th e Busi n es s Day 

pre c ed i ng suc h Opti o n al R ed em p tio n Date by a num b e r of Bus i ne ss Days or cale n d a r days equ a l to the num b er 

of Busi n es s Days or cale n d a r days of the notic e peri od (as spe c ifi e d in the app li ca b le Fina l Term s ).  

Postponed Scheduled Maturity Date  mean s , if a Matu ri ty Dis ru p tio n Eve n t oc c u rs , th e date th at fa l ls on the 

seco n d ann i ve rsa ry date of the Matu ri ty Dat e or if suc h day is not a Bus in e ss Day, th e im m ed i a te l y fo l lo wi n g 

Bus i ne ss Day.  

Relevant Spot Exchange Rate  means in res p ec t of a date and an amo u n t to be con ve rte d into the Spe ci f ie d 

Curre n c y, the rate of exc h a ng e of the curre n c y in whi c h suc h am o un t is den om i na ted into the Spec i fi ed 

Curre n c y us e d to con ve rt suc h am o un t on suc h date into th e Spe ci fi ed Curren c y as dete rm i ne d by the 

Cal c ul a tio n Age n t.  

Valid Order  mean s a val id and ti m e l y sub sc rip ti on or red em p tio n ord e r sen t to the Fund or the Fun d Servi c e 

Pro vi d e r th a t gen e ral l y ac ce p ts such ord e r, in ac co rd an c e with th e subs c ri p ti o n or rede m ptio n notic e peri o d and 

th e rel e va n t cut off tim e as set forth in the Fun d Doc u me n ts .  

Valuati on Date  mean s, in resp e c t of the Fun d (or, in the cas e of a Bask e t of Fun ds , in res p ec t of each Fu nd 

obs e rve d sepa ra te l y), eac h date spe ci fi ed as suc h in the app l ic a bl e Fin a l Terms or if, for a Fun d , suc h date is 

not a Fund Bus in e ss Day or a Fund Val ua ti on  Day (as the cas e may be), the next fo l l o wi n g Fu n d Bus i n es s Day 

or Fun d Val ua ti on Day fo r such Fu n d (th e Scheduled Valuation Date ), unle ss such day is a Dis ru p te d Day in 

whi c h cas e th e Valu a ti o n Date sha l l be dete rm i n ed in acc ord a n ce with the pro vi si o ns of  Con d i ti o n 2.3 bel o w . 

Any In i tia l Val u ati on Dat e, Fin a l Val u ati o n Dat e, ann u al Val u a ti o n Dat e , qua rte rl y Val ua ti o n Dat e , mon thl y 

Val u a ti o n Date or wee kl y Valu a t i on Dat e spec i fi e d in the app li c ab l e Fin al Term s shal l be deem ed to be a 

Val u a ti o n Date for the purp o ses of the se Ad di tio n al Term s and Con d iti on s .  

2. ADJUSTMENTS - EXTRAORDINARY EVENTS  AND CONSEQUENCES - DISRUPTION EVENTS AN D 

CONSEQUENCES �– CONSEQUENCES OF A  MATURITY DISRUPTION EVENT  

2.1 Adjustments  

In the cas e of the occ u rren c e at any tim e on or aft e r the Is sue Date of any eve n t aff ec tin g a Fun d or the val ue of 

the rel e va n t Uni ts inc l ud i n g, with o u t lim i ta ti o n:  

A.  a subdi vi s i on , con s ol i da ti on or rec l as si fic a tio n of  the rele va n t num be r of Fun d Uni ts , or a free 

dis tri b u ti o n or divi d e nd of any such Fun d Uni ts to exi s ti ng hol d e rs by way of bonu s , capi ta l i za ti o n or 

simi l a r iss u e;  
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B.  a dis tri bu ti on , is su e or divi den d to exi s ti n g hol de rs of the rel e va n t Fu n d Uni ts of (a) an a ddi ti on a l 

qua n ti ty of such Fun d Uni t, or (b) oth e r sha re cap i ta l or sec u riti es gra n tin g the rig h t to paym e nt of 

divi d e nd s and /o r the proc e ed s of liq u id a tio n of the Fun d equa l l y or pro p o rti o na te l y with such paym en ts 

to hol d e rs of suc h Fun d Uni ts , or (c ) sha re cap i ta l or other sec u ri ti e s of ano th e r is su e r ac q ui re d or 

own e d (di rec tl y or ind i re c tl y) by the Fund as a res u lt of a spin - o ff or oth e r sim il a r tra n sa c ti on , or (d) any 

oth e r typ e of sec u ri ti es , rig h ts or warra n ts or oth e r ass e ts, in any cas e for paym e n t  (ca s h or oth e r 

cons i d e ra tio n ) at les s th a n the pre va i l in g marke t pri c e as determ i n ed by the Calc u la ti on Ag en t;  

C.  an extra o rd i n ary divi d e nd ;  

D.  a repu rc h as e by the Fun d of rel e va n t Fun d Uni ts whe th e r th e con s id e ra ti o n for suc h rep u rch a se is 

cash , secu ri tie s or oth e rwi s e , oth e r th an in res p ec t of a rede mp ti on of Fun d Uni ts ini tia te d by an 

inve s to r in suc h Fun d Uni ts tha t is con si s ten t with the Fund Doc u me n ts ; or  

E.  any oth e r even t tha t may have a dilu ti ng or conc e n tra ti ve effe c t on the the o re tic a l val u e of the rele v a n t 

Fu n d Uni ts or qua n ti ty of Fun d Uni ts ;  

th e Calc u l ati on Age n t may adj u s t any rel e va n t terms of the Not e s to pre se rve th e ec o nom i c equ i val e n t of the 

obl ig a tio n s of the Is s ue r und e r the Note s .  

2.2 Extraordinary Events and consequences  

Upo n the occ u rre nc e or li ke ly oc c u rre nc e , as dete rmi n e d by the Calc u la ti on Age n t, of any of the fol l o wi ng 

eve n ts (ea ch an Extraordinary Event ) on or aft e r the Iss u e Dat e :  

A.  Change in Law m e an s tha t (a) due to the adop tio n of or any cha ng e in any app li ca b l e law or 

reg u l ati on (in c lu d i n g , with ou t limi ta tio n , any law or reg ul a tio n in res p ec t of tax, sol ve n cy or cap i tal 

req u i re m en ts ), or (b) due to the prom u l ga ti on of or any cha n g e in the inte rp reta tio n by any cou rt, 

tri b u na l or reg u l ato ry auth o rity with com p e te n t juris di c ti o n of any appl i ca b le law or reg ul a tion (inc l ud i ng 

any ac tio n tak e n by a taxi n g auth o ri ty), th e Calc ul a tio n Age n t dete rmi n es in goo d fai th tha t (x) it has 

bec om e ill e ga l fo r a Hyp o th e ti ca l In ve s to r to hol d , ac q uire or dis p os e of the Hyp o the ti ca l Hed ge 

Pos i ti o ns or Inte rm ed i a te Hyp o th e ti ca l Hed g e Posi ti on s or Opti o na l Hyp o th e tic a l Hed ge Posi ti ons 

(in c lu d in g the rel e va n t Fun d Uni ts ) or it has beco me ill e ga l to mai n tai n th e agree m en t ente re d into by 

Soc i été Géné ra le or any of its aff i li a tes with the Fun d or a Fund Servic e Pr o vid e r men ti o ned in "Brea ch 

or Term i n ati o n of Agre e me n t" in ( B ) bel o w, or (y) Soci é té Gén é ra l e or any of its affi li a tes wil l inc u r a 

mate ri a ll y inc re as e d cos t in pe rfo rm in g its obli g a ti o ns und e r such Not es or the agre e me n t ente red into 

by Soc i é té Gén é ral e or any of its affi li a tes or the Iss ue r of the Not e s with the Fu nd or the Fun d Servi ce 

Pro vi d e r men ti o n ed in "Brea ch or Term i na tio n of Agree m en t" in ( B ) belo w (in c l ud i ng , with ou t lim i ta ti on , 

due to any inc rea s e in tax lia b il i ty, dec re as e in tax ben e fi t or oth e r adve rs e eff ec t on its tax pos iti o n );  

B.  Breach or Termination of Agreement  mean s any fa il u re by the Fund or a Fund Servi ce Pro vi d e r, as 

the case may be, to com p l y with or perform any agre e me n t ente re d into by the Fun d or a Fund Service 

Pro vi d e r with Soc i été Gén é ra le or any of its affi l ia te s, defi n in g (x) th e te rm s and c on d iti on s at whi ch 

Soc i été Gén é ral e or any of its aff i l ia te s may make subs c ri p tio n s and /o r rede m pti o ns in the Fun d Uni ts 

(as the cas e may be, diffe re nt fro m the subs c ri p tio n s and red e m pti o ns te rms th e n pre va i l in g purs ua n t 

to the Fun d Doc um e n ts ), incl ud i n g as the cas e may be the reb a tes of man ag e me n t fe es to be paid to 

Soc i été Gén é ral e or any of its aff i li a te s (y) th e und e rtak ing mad e by the Fun d or a Fund Servi c e 

Pro vi d e r to Soc i é té Gén é ra l e on the bas is of whi c h Soci é té Gén é ra l e dete rmi n es tha t it can imp l em e nt 

Hyp o th e tic a l Hed g e Posi tio n s , In te rm e di a te Hyp oth e ti c al Hed g e Pos i ti o ns and Optio n al Hyp o th e tic al 

Hed g e Pos i tio n s in com pl i anc e with th e Volc ke r Rul e (as defin e d in the Add i ti o n al Term s and 

Con d i ti o ns fo r Stru c tu re d Note s ), the te rm i na tio n of suc h ag re e me n t by the Fun d or a Fund Servic e 

Pro vi d e r fo r rea so n s beyo n d the con tro l of Soci é té Gén éra le or its aff il i a te s or the fai l in g or cea si n g of 

such agre em e n t to be in ful l fo rc e and eff e ct or the Fun d or the Fun d Servi c e Pro vi de r dis a ffi rms , 

disc l ai ms , r ep u d ia tes or rej ec ts in who l e or in part or chal l eng e s the vali d i ty of suc h agreem e n t;  

C.  Closure of the Fund  mean s liq ui d a ti o n , win d in g up or disso l u tio n of the Fund fo r any rea s o n oth er 

th a n tho se men tio n ed in ( F ) or ( L ) bel o w;  
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D.  Fund Adviser Event  mean s th a t th e Cal cu l a ti o n Agen t dete rm i n es th a t ove r a peri od o f twe l ve 

mon th s , th e tota l val u e of the as se ts man ag e d by the Fun d Advi s e r (inc l ud i n g the Fu n d ) has 

dec rea s ed by 50 per cent. (e ithe r due to red e mp tio n s or dec re a s e in valu e of suc h ass e ts );  

E.  Fund Hedging Disruption  means th a t a Hyp o th e ti ca l Inve s to r is unab l e or it is im p ra c tic a l fo r a 

Hyp o th e tic a l In ves to r, aft e r us i ng com me rc ia l l y reas o nab l e effo rts , to (a) ac qu i re , es tab l is h , re -

e s tab l is h , subs titu te , mai n tai n , unwi n d or dis po se of any Hyp o th e ti c al Hed ge Pos i ti o ns or Inte rme d i ate 

Hyp o th e tic a l Hed g e Pos iti o ns or Opti o na l Hyp o the tic a l Hed ge Pos iti o ns or (b) real i ze , rec ove r or rem it 

th e proc e ed s of any such Hyp o th e tic a l Hed g e Pos i ti o ns , with o u t limi ta ti o n , whe re such ina bi l ity or 

im p rac tic ab i li ty has ari s en by rea s on of (i) the tra ns fe r of all ill i qu i d ass e t s of the Fun d being all or part 

of the Inte rm ed i a te and /o r Opti o na l Hyp o th e tic a l Hed ge Pos i ti o ns to a dedic a te d fun d , acc o u nt or 

stru ctu re pend i ng the liq ui d a tio n of suc h ass e ts for the bene fi t of exi s tin g hol de rs of the Fun d Uni ts 

(s i d e pock e t), (ii ) the res tric tion on the amo u n t or num b e r of red e mp ti on s or sub sc ri p ti o ns tha t th e Fu n d 

(or th e Fun d Servi ce Pro vi d e r gen e ral l y in cha rge of ac c ep tin g th e red e mp tio n or sub sc rip ti o n s ord e rs ) 

wil l ac ce p t in rel a ti o n to a singl e date on whi c h th e Fu nd norm a l l y acc e p ts red e mp tio n orde rs (a gate ), 

(ii i ) th e sus p en s io n fo r any rea s o n of the sub sc ri p ti o n or red e m pti o n orde rs by the Fun d (or th e Fun d 

Servi c e Pro vid e r gen e ra l l y in cha rge of acc ep ti ng the subs cri p ti on and red em p tio n ord e rs ), or (iv) the 

pos tp o n em e nt of th e paym e nt of the bal a nc e of rede mp ti on pro c ee d s to a date occ u rrin g aft e r the 

�I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �R�I�� �W�K�H�� �)�X�Q�G�� �K�D�Y�H�� �E�H�H�Q�� �U�H�Y�L�H�Z�H�G�� �E�\�� �W�K�H�� �)�X�Q�G�¶�V�� �V�W�D�W�X�W�R�U�\�� �D�X�G�L�W�R�U�V�� ���K�R�O�G�E�D�F�N������ �R�U��
i n c rea s e in cha rg e s or fees im p os e d by the rele va n t Fun d or (v) any man da to ry rede m pti o n , in who l e 

or in part, of such Fun d Uni t im p os e d by the rel e va n t Fun d, in eac h cas e whe the r the se eve n ts are 

im p os e d by the Fun d with o u t bei n g envi s ag e d in the Fun d Doc u me n ts on the Iss u e Date of the Not e s 

or are alrea d y envis a ge d by the Fun d Doc um e nts on the Is s ue Date of the Not es and are sole l y 

im p le me n ted by the Fund afte r such date ;  

F.  Fund Insolvency Event  mean s , in res pe c t of any Fun d Unit, th a t the rel a te d Fun d (a) is diss o l ve d or 

has a res ol u tio n pas se d fo r its dis s ol u ti o n , win d in g - u p, off ic i a l liqu i d ati on (oth e r th a n purs u a nt to a 

cons o li d a ti o n , am al g am a ti o n or merge r); (b)  mak e s a genera l ass i gn me n t or arra n ge m en t with or for 

the ben efi t of its cre di to rs , (c )  (i)  ins ti tu tes or has ins ti tu te d aga i ns t it, by a regu l ato r, sup e rvi s o r or any 

sim i l a r off ic i al with pri ma ry inso l ve n c y, reha b il i tati ve or re gu la to ry juris d ic tio n ove r it in the juri s di c ti o n of 

its inc o rpo ra ti o n or orga n i za tio n or the juri sd i cti o n of its hea d or home off ic e , a pro ce e d in g seek in g a 

jud gm e n t of ins ol ve n c y or ban k ru ptc y or  any oth e r reli e f und e r any ban k ru p tc y or inso l ve n c y law or 

�R�W�K�H�U���V�L�P�L�O�D�U���O�D�Z���D�I�I�H�F�W�L�Q�J���F�U�H�G�L�W�R�U�V�¶���U�L�J�K�W�V�����R�U���D���S�H�W�L�W�L�R�Q���L�V���S�U�H�V�H�Q�W�H�G���I�R�U���L�W�V���Z�L�Q�G�L�Q�J- u p or liq u i d ati on by 

it or suc h regu l a to r, sup e rvi so r or simi l a r offi ci a l, or (ii ) has ins ti tute d aga i ns t it a proce e di ng seek i ng a 

jud gm e n t of ins ol ve n c y or ban k ru ptc y or any oth e r reli e f und e r any ban k ru p tc y or inso l ve n c y law or 

�R�W�K�H�U�� �V�L�P�L�O�D�U�� �O�D�Z�� �D�I�I�H�F�W�L�Q�J�� �F�U�H�G�L�W�R�U�V�¶�� �U�L�J�K�W�V���� �R�U�� �D�� �S�H�W�L�W�L�R�Q�� �L�V�� �S�U�H�V�H�Q�W�H�G�� �I�R�U�� �L�W�V�� �Z�L�Q�G�L�Q�J- u p or liq ui d a ti o n , 

and suc h proc e e di n g or  peti tion is insti tu te d or pres e n te d by a pers on or enti ty not des c rib ed in cla us e 

(i) abo ve and eithe r (x) res u lts in a judg me n t of ins o l ve nc y or bank ru p tc y or the entry of an ord e r fo r 

rel i e f or the mak in g of an orde r fo r its win d i ng - u p or liqu i da ti o n or  (y) is not dism i ss ed , disc h a rge d, 

sta ye d or restra in e d in each cas e with i n fi fte e n days of the ins ti tu tio n or pres e n ta ti on th e reo f; (d) seeks 

or bec om es subj e ct to the app o in tme n t of an adm in is tra to r, pro vi si o na l liq u i da to r, con s e rva to r, 

rec e i ve r, tru ste e , cus to di a n or oth e r sim i l a r offi c ia l for it or for all or sub s ta n tia l l y all its as se ts ; (e) has a 

secu re d party ta k e poss es s io n of all or sub s ta n tia l l y all its ass e ts or has a dis tre ss , exe c u ti o n, 

att a ch m en t, seq ue s tra ti on or oth e r leg a l proc e ss levie d , e nfo rce d or sued on or aga i ns t all or 

subs ta n ti a ll y all of its as se ts and such sec u red party main ta in s poss es si o n , or any suc h pro c es s is not 

dism i ss ed , dis ch a rg ed , sta ye d or re s tra i n ed , in each cas e with i n fift e en days the re aft e r; or (f) caus e s or 

is sub je c t to any eve n t with res p ec t to it whi ch , und e r the app li c ab l e laws of any juris d icti o n , has an 

ana l og o us effe ct to any of the eve n ts spec i fi e d in cla us es (a ) thro u gh (e ) abo ve ;  

G.  Fund Modification  mean s any cha n g e or mod i fic a ti o n of the rel a ted Fu n d Docu m en ts pre va i l i ng on 

the Is su e Date of the Note s , tha t cou ld reas on a b l y be exp e c te d to affe c t th e val u e of suc h Fun d Uni t or 

the righ ts or rem e d ie s of any hol d ers the re of (inc l ud i n g but not lim ite d to an ope n - e n ded fu n d th a t 

bec om es a clos e d - e n d fu nd ), as dete rm i n ed by the Calc u la tio n Ag en t;  

H.  Fund Service Provider Event  mean s (a) a cha ng e , resi gn a ti on , term in a ti o n or rep l ac em e n t of any 

Fun d Servi c e Pro vi de r, (b) a cha n g e of con trol or ind i re c t con tro l of any Fun d Servi ce Pro vi d e r, (c ) any 

of the Fun d Servi c e Pro vi d e r is sub je c t to a Fund Service Provider Insolvency Event , whe re "Fu nd 
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Se rvi c e Pro vi d e r Ins o l ve nc y Eve n t" has th e sam e mea ni n g as Fun d Ins o l ve nc y Eve n t desc ri b ed in ( F ) 

abo ve , exc e p t th a t Fun d is rep l a ce d by Fund Servic e Pro vid e r or (d) in the reas o n ab l e opi n io n of the 

Cal c ul a tio n Age n t, any of the Fund Servi ce Pro vi de rs is no lon ge r dee m ed abl e to carry out its 

bus in e ss with th e sta n da rd of care whi ch was pre va i l i ng on the Is s ue Date or the resi g n ati on , 

te rm in a tio n , repl ac e me n t, or dea th of any pers o n dee me d to be key in the man ag e me n t of the Fund 

has occ u rre d;  

I.  Holding Limit  Event  has the mea ni n g give n to it in the Additi o n al Terms and Con d iti o ns for Stru ctu red 

No te s ;  

J.  Holding Ratio  �P�H�D�Q�V���W�K�H���U�H�G�X�F�W�L�R�Q���R�I���W�K�H���)�X�Q�G�¶�V���D�J�J�U�H�J�D�W�H���Q�H�W���D�V�V�H�W���Y�D�O�X�H���X�Q�G�H�U���D�Q���D�P�R�X�Q�W���W�K�D�W�����L�Q��

th e rea s on a bl e opi ni o n of the Cal c ul a ti o n Age n t, has , or is like l y to have , a sig n i fi ca n t eff e c t on the 

man ag e me n t con di tio n s of the Fun d or its ope ra ti n g exp e n s es or wou l d inc re as e the pro p o rtio n of 

Fun d Uni ts hel d , or lik e l y to be hel d , by a Hypo th eti ca l Inve s to r, or any fund s man a ged by Soc i été 

Gén é ra l e or any of its affi li a tes , to such exte n t th a t the fu ll red e mp ti on in one sin gl e Val i d Ord e r of the 

F un d Uni ts held by a Hypo th e ti c a l Inve sto r or fun ds man ag ed by the sam e , is like l y to be im p a i re d ;  

K.  Increased Cost of Hedging  means tha t a Hyp o the tic a l Inve s to r wou l d incu r a mate ri a ll y inc re as e d (as 

comp a re d with circ um s ta n ce s exi s ti n g on the Is s ue Dat e of the Not e s ) am o un t of tax, duty, e xp e n s e or 

fee (oth e r tha n brok e rag e com m is si o ns ) to (a) ac qu i re , esta b l is h , re - es ta bl is h , subs titu te , mai n ta i n, 

unwi n d or dis p os e of any Hypo th e ti c al Hed ge Pos i tio n s or Inte rme d i ate Hyp o the tic a l Hedg e Posi tio n s 

or Opti o na l Hyp o the tic a l Hedg e Posi ti on s or (b) rea l i ze , rec o ve r or rem i t the pro c ee d s of any such 

Hyp o th e tic a l Hed g e Posi ti on s or Inte rm ed i a te Hyp o th eti ca l Hed g e Pos i ti o ns or Opti o na l Hyp o th e tic al 

Hed g e Pos i tio n s, pro vi d ed th at, as su mi n g the Hyp o th e ti c al Inve s to r is Soci é té Géné ra le or any of its 

aff i li a tes , any such mate ri a ll y inc rea s ed am ou n t th a t is incurre d sol el y due to the dete ri o ra ti o n of the 

cre d itwo rth i n es s of the Soc i été Gén é ra le or any of its affi li a te s sha l l not be deem e d an Incre a s ed Cos t 

of Hed gi n g ;  

L.  Inso lvency  mean s th a t by rea s o n of the vol u n ta ry or invo lu n ta ry liq ui d a ti o n, ban k ru p tc y, ins o l ve nc y, 

diss o lu ti on or win d i n g - u p of or any ana l og o us pro ce e d in g aff e c ti n g a Fun d , (a) all the Fun d Units of 

tha t Fu nd are requ i red to be tra n s fe rre d to a trus te e , liq u id a to r or oth e r simi l a r offi ci a l or (b) hol d e rs of 

the Fun d Uni ts of tha t Fun d bec o me leg a ll y pro h ib i te d from tra n s fe rri n g or red e em i ng the m ;  

M.  Liquidity Modification  means th at th e Fu nd mod i fi e s th e term s and con d i ti o ns at whi ch subs c rip ti on 

and /o r red em p t i o n ord e rs can be subm i tte d or are sett l ed by the Fund as pro vid e d in the Fund 

Doc u me n ts as of the Is s ue Date of the Note s or im p l em en ts a mod ifi ca ti on of the cond i tio n s at whi c h 

subs c rip ti on and /o r rede mp ti on orde rs can be sub mi tt ed or are settl e d by the Fun d reg ard l e ss as to 

whe th e r th e prin ci p le of suc h mod ifi ca ti on was alrea d y envi s a g e d in the Fun d Docu m en ts as of the 

Is s ue Date of the Note s ;  

N.  Merger Event  means th e conve rs i o n of the Fun d Uni t into ano th e r cla ss of fund uni ts or sec u riti es , or 

the spli t of the Fun d , its con s o li d a ti o n or its merg e r with , or its sal e or its con ve yan c e of all or 

subs ta n ti a ll y all its ass e ts to, a thi rd party;  

O.  Nationalization  means th a t all the Fund Uni ts or all or sub s ta n tia l l y all th e ass e ts of a Fund are 

nati on a li s ed , exp r o p ri a ted or are oth e rwi s e req u i re d to be tra n s fe rre d to any gove rn me nta l agen c y, 

auth o ri ty, enti ty or ins tru m en tal i ty the re o f;  

P.  Regulatory Action  means , with re s pe c t to any Fund Uni t, (a)  canc e ll a tio n , susp e ns i on or revo c a tio n of 

the regi s tra tio n or app ro va l of suc h Fun d Uni t or the rel a te d Fu nd by any gove rn m en ta l , leg a l or 

reg u l ato ry enti ty with auth o rity ove r suc h Fu n d Uni t or Fun d , (b) any chan g e in the leg a l, ta x, 

ac co u n ti n g , or reg ul a to ry trea tm en ts of the rel e va nt Fund or its Fund Servic e Pro vi d e r tha t is 

rea s on a bl y like l y to have an adve rs e im p ac t on the valu e of such Fu nd Uni t or on any inves to r the re in 

(as dete rmi n ed by the Cal cu l ati o n Age n t), or (c ) the rel a te d Fu n d or any of its Fun d Servic e Pro vi de r 

bec om i ng sub j ec t to any inves ti ga ti on , proc e ed i ng or liti g a tio n by any rel e va n t gove rn men ta l , leg al or 

reg u l ato ry auth o ri ty invo l vi ng th e all eg e d vio l a ti o n of appl ica b l e law fo r any acti vi tie s rela ti n g to or 

res u lti n g from the ope ra tio n of such Fund or Fun d Se rvi c e Pro vi d e r;  

Q.  Reporting Disruption  means ,  in resp e ct of any Fund Uni t, any fa i lu re of the rela te d Fu nd to del i ve r, or 

caus e to be del i ve re d, (a) info rm a tio n tha t suc h Fun d has agre e d to del i ve r, or caus e to be del i ve red to 
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a Hyp o th e ti ca l In ve sto r or (b) info rma ti on th a t has bee n pre vi o u sl y del i ve re d to a Hypo the tic a l In ve sto r 

�L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �V�X�F�K�� �)�X�Q�G���� �R�U�� �L�W�V�� �D�X�W�K�R�U�L�]�H�G�� �U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�¶�V���� �Q�R�U�P�D�O�� �S�U�D�F�W�L�F�H�� �D�Q�G�� �W�K�D�W�� �W�K�H��

�&�D�O�F�X�O�D�W�L�R�Q�� �$�J�H�Q�W�� �G�H�H�P�V�� �Q�H�F�H�V�V�D�U�\�� �W�R�� �P�R�Q�L�W�R�U�� �V�X�F�K�� �)�X�Q�G�¶�V�� �F�R�P�S�O�L�D�Q�F�H�� �Z�L�W�K�� �D�Q�\�� �L�Q�Y�H�V�W�P�H�Q�W��
g u i d el i ne s , ass e t allo c ati on meth o d ol o gi e s  or any oth e r sim i lar pol ic ie s rel a ti n g to such Fund Uni ts ;  

R.  Strategy Breach  means (a) any bre a ch or vio la tio n of any stra te g y or inve s tm e n t guid e li ne s sta ted in 

the rel a ted Fun d Doc um en ts , tha t is rea so n ab l y lik el y to aff ec t the valu e of the Fun d Uni ts or the righ ts 

or reme d i es of any hol d e rs the re o f, in eac h cas e , as dete rm i n ed by the Calc u l ati on Agen t or (b) any 

mate ri a l mod i fi ca ti on , as dete rm i n ed by the Cal cu l a ti o n Agen t, of the ris k profi le of the Fun d from its 

ris k pro fil e pre vai l in g on the Iss u e Date of the Not es by rea so n of, but not lim i ted to , the mod i fic a ti o n of 

the pro po rti on s , or red u cti on of dive rs ifi ca ti on , of the typ e of as se ts in whi c h th e Fun d inve s ts or a 

redu cti o n of the ave rag e liq ui d ity of the ass e ts of the Fun d ,  

S.  FRTB Event  mean s in res p ec t of any Fun d Uni t tha t, from 1 Jan u a ry 2023 , th e rela te d Fu n d or the 

re l e va n t Fu n d Servi ce Pro vi de r (a) does not make pub l ic l y ava i l ab l e on a vol un ta ry bas is or as the 

case may be, as requ i red by app li c ab l e laws and reg u la tio ns , th e FRTB In fo rma ti on and (b) in bre a ch 

of a bila te ral agre em e n t with Soc i été Géné ra le , if any, doe s not pro vid e Soc ié té Gén é ral e with the 

FRTB In fo rm a tio n and as a cons e q ue nc e , Soc i été Géné ra l e or any of its aff i li a te s wou l d inc ur 

mate ri a ll y inc rea s ed (as compa re d with circu ms ta nc es exi s tin g on the iss u e date of the Not e s ) cap ita l 

req u i re m en ts purs ua n t  to the Fun d am e nta l Revi e w of the tra d i n g Boo k as imp l em e n te d into Fre nc h 

law, in hold i ng the Fund Unit,  

w he re FRTB Information  mean s suffi ci e n t info rm ati o n, inc lu d i n g rele va n t ris k sen s iti vi ties data , in a 

proc es sa b le fo rm a t to enab l e Soc i été Géné ra le , as  a hol d e r th e Fu n d Uni t, to cal cu l a te its mark e t risk 

in rel a ti o n th e re to as if it were hol di n g direc tl y th e ass e ts of the Fun d ; " pro c es sa b le form at "  mea n s tha t 

th e fo rma t of suc h info rma tio n can be rea d il y us e d by Soc i été Gén é ral e by us i ng th e exi s ti ng 

fu n c ti o na l i ty of a soft wa re or app l ic a ti o n comm o n l y use d by fi n a nc i al insti tuti o ns to com pu te its mark et 

ris k as des c rib e d abo ve .  

th e n the Cal c ul a tio n Age n t may:  

X.  (i) con s id e r such Extra o rd i na ry Eve n t as an eve n t tri gge ri n g an earl y red em p ti o n of the Note s  

(he re a fte r, an Early Redemption Event ). In the cas e whe re an Earl y Red em p tio n Eve n t oc c u rs , the 

Is s ue r sha ll te rm i n ate its obl ig a ti on s und e r th e Note s and sha ll pay or caus e to be pai d an Earl y 

Red e m pti on Amo u nt on the bas is of Mark e t Val u e as defi ne d in Cond i ti o n 5.9 of the Gen e ra l Terms 

and Cond i ti o ns of the Note s ; or  

(ii ) onl y in cas e of Liq u i di ty Mod i fic a ti o n , (a) con s id e r suc h eve n t as an Earl y Red em p tion Eve n t and 

may deci d e to pay, in ful l or in part, th e Earl y Red e mp ti on Am o u nt by the del i ve ry of t he Fun d Uni ts in 

lie u of its obli g a ti o ns to pay the Earl y Red em p tio n Amo u n t in cas h ; or (b) if Liq u id i ty Mod i fic a ti o n is 

con ti n u in g on the las t Val ua tio n Date and th e Calc u la ti on Age n t did not cons i de r such eve n t as an 

Earl y Red e m p ti o n Eve n t may dec i de to pay, in full or in part, th e Fin a l Red em p ti o n Amo u n t by the 

del i ve ry of the Fun d Uni ts in lie u of its obli g a ti o ns to pay the Fi n a l Red em p ti o n Am o un t in cas h ; or  

Y.  in the cas e of ( N ) abo ve onl y, rep l ac e the Fun d Uni t by the kin d and num b e r of uni ts or othe r sec u riti es 

and pro p e rty rec e i vab l e on suc h con ve rs i on , spl i t, con so l id a ti on , merg e r, sal e or con ve ya n c e by a 

hol d e r of Fun d Uni ts pri o r to suc h con ve rs io n , spl i t , con so l ida ti o n, merg e r, sale or con ve ya n c e fo r the 

purp os e s of dete rm in i ng the val u e of the Fun d Uni t and make any adj us tm e n t (if nec es s a ry) to the 

val u e of suc h Fun d Uni t; or  

Z.  app l y any of the foll o wi n g meth o d s:  

(a)  Substitution  and the Cal c ul a ti o n Agen t s ha ll (i) ide n ti fy a fun d (th e Substitute Fund ) havin g 

an inve s tm e n t stra teg y sim ila r to the inve s tm e n t stra tegy of the Fund  affe c ted by the 

E xtra o rd i n a ry Eve n t (th e Affected Fund ) and (ii ) may adj ust any rel e va n t te rm s of the Note s 

to pres e rve the ec o n om ic  equ iva l e n t of the obli g a ti o ns of the Is s ue r und e r the Note s .  

For information purposes , it is und e rsto o d tha t in all case s des c ri b e d herei n whe re a Fun d  is 

subs ti tu te d , on any date "t" , with a Subs ti tu te  Fun d , the val u e of the rel e va n t comp o ne n t in the 

form ul a use d to dete rm in e th e am o u n t to be paid as des c ri be d in the app l ic a bl e Fi na l Term s, 
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s h a ll not be aff ec ted by the sub s ti tu tio n on suc h date "t" in res p ec t of the Sub sti tu te  Fu n d  and 

wou l d mean the clos i n g  pric e of suc h Subs ti tu te  Fu n d on the rel e van t Exc h a n g e on the date 

"t" is wei g h te d by an app rop ri ate lin ki n g coe ffi c ie n t so tha t it is equ a l to the clos i ng pri ce of the 

Aff e c te d Fun d  on suc h date "t", or  

(b)  Pos tp on em e n t to the Adj u ste d Pa ym e n t Date (as defi ne d belo w), or  

(c )  Mon e ti s a ti on to the Matu ri ty Date (as defi n ed bel o w), or  

onl y in the cas e of Inc re as e d Cos t of Hed gi n g :  

AA.  ded uc t:  

(i)  fro m the Inte res t Amo u n t(s ) (if any) due und e r one Not e on the Inte re st Paym en t Dat e (s ) fol l o wi n g the 

oc cu rre nc e of the Inc re as e d Cos t of Hed g i ng , th e am ou n t of any new or any inc re a se of, any ta x, duty, 

exp e n s e or fee tha t tri g ge re d th e occ u rre n ce of the Inc re as e d Cos t of Hed g in g and th at wou l d be 

inc u rre d by the Hyp o th e tic al In ve s to r, in rel a tio n to the Interm e d ia te Hyp o t h eti ca l Hed ge Pos i ti o ns or 

Opti o n al Hyp o the tic a l Hed ge Pos iti on s or Hyp o the tic a l Hed g e Pos iti on s hedg i n g the payme n t 

obl ig a tio n of the Is su e r und e r th e Not es and suc h am ou n t to be app o rti o ne d pro rata am o n gs t the 

outs ta n di n g Note s (th e " Reduction Amount " );  pro vi d ed howe ve r th a t if on an Inte res t Paym e n t Date 

on whi c h a Redu c ti o n Am ou nt sha l l be dedu c te d fro m th e Inte res t Am o u nt, the Redu c ti on Am ou n t in 

res p ec t of one Not e is or hig he r th a n  suc h In te re st Am o un t due und e r one Note (prio r to the dedu c ti o n 

of t he Red uc ti on Amo u n t) on such In te res t Paym en t Date , th e Inte res t Am o u nt sha l l be red uc e d to 

zero and the diff e re n ce betwe e n the Red u cti o n Amo u n t and the Inte res t Am ou n t (pri o r to the ded u cti on 

of the Red uc ti on Amo u n t), sha l l be ded u cte d fro m th e Inte re s t A m o u nt(s ) due on one or more of the 

fol l o wi n g Inte res t Payme n t Date (s ), and if a Redu c ti o n Am ou n t has not bee n ded uc te d in all or in part 

aft e r the occ u rren c e of the las t In te res t Paym e nt Dat e und e r th e Note s, th e rem ai n i ng Red u cti on 

Am o u nt sha ll be dedu c te d fro m th e Opti on a l Red em p ti on Am o u n t (if any), th e Autom a tic Earl y 

Red e m pti on Am o un t (if any), the Earl y Red e mp ti on Am o un t (if any) or the Fi n al Red e mp ti o n Am ou n t 

whi c h e ve r com es firs t (th e resu l t of suc h ded uc tio n bei ng floo re d at zero ); or  

(ii )  in the abse n c e of any Inte res t Am ou n t in resp e ct of the Not e s , (a) fro m the Optio n al Red e m pti on 

Am o u nt (if any), th e Auto ma tic Earl y Red e m p ti o n Am ou n t (if any) or the Earl y Red e m p ti on Am o u n t (if 

any) due und e r one Not e on the Optio n al Rede mp ti on Date (if any), the Auto ma tic Earl y Red e m pti on 

Dat e (if any) or the paym e nt date of the Earl y Red e mp ti on Am o u nt (if any), whi c h e ve r come s fi rs t, and 

(b) in the abs en c e of any Opti o na l Red e mp ti on Amo u n t, Auto ma tic Earl y Rede m pti o n Am o u nt and 

Earl y Red e mp ti on Amo u n t in res p ec t of t he Notes , from the Fi n a l Red em p ti o n Am o un t due unde r one 

Not e on the Matu ri ty Dat e, in each case aft e r th e occ u rre nc e of the Inc rea se d Cos t of Hed g i ng , the 

Red u c ti o n Am o un t (th e res u lt of suc h ded uc tio n bei ng flo o red at zero )
1
.  

Provided, however, that: 

I f "Red em p ti o n at the opti on of the Note ho l de rs " or "Rede m pti o n at the opti o n of the Is su e r" is spe ci fi ed 

as bei n g appl ic a bl e in the appli c a bl e Fin al Term s th e n:  

(x)  upo n the oc c u rre n ce or lik el y oc c urre nc e of an Extra o rd i na ry Eve n t, any Put Not i ce or the 

exe rc i s e by the Iss u e r of its rig h t of optio n al rede m pti on rela ti n g to an Opti on a l Red em p tion 

Dat e with an Opti o n al Red e mp ti o n Cut - Off Dat e fa ll i ng aft e r th e date of suc h occ u rre n ce sha ll 

be nul l and void ; and  

(z)  upo n the oc cu rre nc e or lik ely oc c u rre nc e of a n Extra o rd in a ry Eve n t, with res p e c t to Put 

Not i c es or the exe rc i se by the Is s u e r of its righ t of opti o n al red e mp ti on rel a ti n g to an Opti on al 

Red e m pti on Dat e with an Opti o n al Red e mp tio n Cut - Off Date fa l l in g on or befo re the date of 

such occ u rren c e, th e Cal c ul a ti on Age nt may proc e ed with th e dete rm i na ti on s and/o r 

adj us tme n ts des c ri b ed in (W ), (X), ( Y) or (Z) abo ve .  

Onl y in cas e of FRTB Eve n t:  

AB.  subs ti tu te th e Aff ec te d Fu nd with th e Subs ti tu te In d e x (an Index Substitution Event ), whe re 

Sub s ti tu te Ind e x mea n s  an Ind e x dete rm i ne d by the Cal c u la tio n Age n t as bei ng sim i l a r to the 

                                                      
1
  Sub - pa rag ra ph Z. sh all n ot a ppl y to Itali an C ertifi cat es adm itte d t o t radi ng on SeDe X of Bo rsa Itali an a S.p .A ..  
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b e n ch m a rk of the Aff ec te d Fun d , or, in the abs en c e of bench m a rk fo r th e Affe cte d fun d , as havi n g an 

inve s tm e n t strate g y simi l a r to the inves tme n t stra te g y of the Aff e c te d Fun d .  

Fo l l o wi n g  th e oc cu rre nc e of the Ind e x Sub s ti tu tio n Eve n t, th e Not es sha ll be govern e d by the 

Add i tio n al Term s and Con d iti on s fo r In de x Lin k e d Note s fo r any as pe c t in rel a ti o n with the Sub s ti tu te 

In d e x.  

2.3 Disruption Events and consequences  

Upo n th e occ u rre n ce or the l ik e l y occ u rre nc e , as dete rm in ed by the Cal c u la ti on Age n t, of any of the fol l o wi n g 

eve n ts (eac h a Disruption  Event ) in res pe c t of a Valu a tion Dat e or an Ave rag i ng Dat e (th e Disrupted  Day ) 

and a Fund or Fun d Uni t (th e Affected  Fund ) :  

A.  Calculation and/or Publi cation Disruption  means th e oc cu rre n ce of an eve n t, beyo n d the con tro l of 

a Hypo th e ti ca l Inve s to r (inc l ud i n g in cas e of any gate, deferra l , susp e ns i on or othe r pro vi s i o ns in the 

Fun d Docu me n ts permi tt in g the Fu n d to del a y or refus e subs c rip ti on and /o r red em p ti o n ord e rs ) wh i ch 

pre c lu d es the cal cu l a ti o n and/o r publ i ca tio n of the off ic i al net ass e t valu e per Uni t of the Fun d by the 

Fun d (or the Fund Se rvi ce Provi d e r gene ra ll y in cha rg e of calc u l ati n g suc h off ic i al net as s et val u e ); or  

B.  Fund Settlement Disruption  means a fail u re  by the Fund to pay in cas h the fu ll amo u n t of the 

red e mp ti on proc ee d s on the date by whi c h th e Fu n d was sc he d u le d to have pai d suc h am o un t and 

whi c h , in the dete rm in a tio n of the Calc u l ati on Age n t, make s it im p os si b le or im p rac tica b l e for th e 

Cal c ul a tio n A gen t to dete rmi ne th e Clos i n g Pri c e, incl u di n g with o u t limi ta ti o n due to (a) the tra n sfe r of 

all ill i qu i d as se ts of suc h Fu nd to a dedic a te d fu nd , acc o un t or struc tu re pen di n g the liqu i da ti o n of suc h 

as se ts fo r the ben e fi t of exi s ti n g hol de rs of the Fun d U ni ts (si d e pock e t), (b) th e res tric ti on on the 

am o un t or num b e r of red em pti o ns ord e rs th a t the Fu nd (or th e Fun d Servic e Pro vi d e r gen e ral l y in 

cha rge of acc e p ti n g red e mp tio n ord e rs ) wil l ac c ep t in relati o n to a singl e date on whi c h th e Fu nd 

norm al l y ac c ep t s red em p ti o n ord e rs (a gate ), (c ) th e sus p en s i on fo r any rea s on of the sub s c ri p tio n or 

red e mp ti on orde rs by the Fun d (or the Fund Servi ce Pro vi d e r gen e ra ll y in cha rg e of acc e p ti ng 

subs c rip ti on and rede m pti o n ord e rs ), or (d) the pos tp o ne m e nt of the payme n t of the bala n ce of 

red e mp ti on pro c ee ds to a date oc cu rri ng afte r the fin anc i a l sta tem e n ts of the Fun d have bee n 

�U�H�Y�L�H�Z�H�G���E�\���W�K�H���)�X�Q�G�¶�V���V�W�D�W�X�W�R�U�\���D�X�G�L�W�R�U�V�����K�R�O�G�E�D�F�N�������L�Q���H�D�F�K���F�D�V�H���Z�K�H�W�K�H�U���W�K�H�V�H���H�Y�H�Q�W�V���D�U�H���L�P�S�R�V�H�G��
b y th e Fu n d with o ut bein g envi s a g e d in the Fu nd Doc um en ts on the Is s ue Dat e of the Not e s or are 

alre a d y envi s a ge d by the Fund Doc um e n ts on the Is su e Date of the Note s and are sol e l y im p l em en ted 

by the Fun d afte r such date ; or  

C.  NAV Determination Disruption Event  mean s th e occ u rren c e of any even t (be yon d the con tro l of a 

Hypo th e tic a l Inve s to r) oth e r tha n th e eve n ts men tio n ed in " Calculation and/or Publication Disruption "  in 
( A ) abo ve  o r  " Fund Settlement Disruption " in ( B ) abo ve  aff ec ti n g suc h Fund whi c h , in the dete rm in a tio n 

of the Calc ul a tio n Age n t, make s it im po ss i b le or im p rac tic ab l e for the Cal cu l a ti o n Age nt to dete rmi n e 

th e Clos i ng Pric e ,  

th e Valu a ti o n Date or the Ave ra g i n g Dat e (th e Scheduled Valuation Date  and the Scheduled Averaging Date  

res p ec ti ve l y) in res p ec t of the Aff e c te d Fun d sha l l be pos tpo n e d to the im me d ia te l y fo l lowi n g Fu n d Bus i ne ss 

Day or Fun d Val u a tio n D ay (as spec i fie d in rela ti on to suc h Val u a ti o n Dat e or Ave ra g in g Dat e in the appl ic a bl e 

Fi n a l Term s ) tha t is no lon ge r aff e cte d by a Dis ru p tio n Eve n t fo r suc h Affe cte d Fu n d.  

If a Dis ru p ti o n Eve n t has occ urre d or is con ti n u in g on eac h of the five sc h ed u l ed  Fun d Bus i n es s Days or Fund 

Val u a ti o n Days , as the cas e may be, foll o wi n g the Sc h ed u l ed Valu a tio n Date or the Sc h edu l e d Ave ra g in g Date, 

or if no Fun d Busi n es s Day or Fund Val u a ti o n Day, as the case may be, tha t is not aff ec te d by a Dis ru p ti o n 

Eve n t has oc c u rre d at the late s t on the thi rty - fift h cal e n da r day fo ll o wi n g the Sc h e du l ed Val u a ti o n Dat e or the 

Sch e du l ed Ave ra g in g Date , the n the Calc u l ati on Ag en t may eith e r:  

X.  dete rm i n e its goo d fai th es tima te of the net as se t val u e per Uni t of suc h Fun d whi c h shal l be deem e d 

to be the Clo si n g Pri c e in res pe c t of suc h Val ua ti on Date;  

Y.  (i) cons id e r suc h Dis rup ti on Eve n t as an eve n t trig g e ri n g an earl y red em p ti o n of the Notes (he rea ft e r, 

an Early Redemption Event ). In the cas e whe re an Earl y Red e m pti on Eve n t oc c u rs , th e Is s u e r sha ll 

te rm in a te its obl i g ati on s und er th e Not e s and shal l pay or cau se to be paid an Earl y Red e m pti on 
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Am o u nt on the basi s of Mark e t Val u e as defi n ed in Con d iti on 5.9 of the Gen e ral Term s and  Con d i tio ns 

of the Notes ; or  

(ii ) onl y in case of Fun d Sett lem e n t Dis rup ti on , (a) cons id e r such eve n t as an Earl y Red em p tio n Eve n t 

and may deci d e to pay, in full or in part, th e Earl y Red emp ti o n Amo u n t by the del i ve ry of the Fun d 

Uni ts in lie u of its obl ig a tio ns to pay the Earl y Red em p tio n Am o u nt in cas h ; or (b) if Fund Sett l em e nt 

Dis ru p ti o n is con ti n ui n g on the last Val ua ti on Dat e and the Cal c ul a tio n Agen t did not con s i de r such 

eve n t as an Earl y Red e mp ti on Eve n t may dec i de to pay, in ful l or in part, the F ina l Rede mp ti o n Am o un t 

by the del i ve ry of the Fun d Uni ts in lie u of its obli g a ti o ns to pay the Fi n a l Red em p ti o n Amou n t in cas h ; 

or  

Z.  app l y eithe r (i) Mon e ti s a tio n unti l th e Matu ri ty Dat e , (ii ) Pos tp o n em e n t to the Adj us te d Paym e n t Dat e, 

or (i i i) Su bs ti tu ti on .  

Pro vi d e d tha t:  

(a)  if " Redemption at the option of the Noteholders " or " Redemption at the option of the Issuer " is spe c ifi e d 
as bei n g appl ic a bl e in the appli c a bl e Fin al Term s th e n:  

(i)  upo n th e oc cu rre nc e or lik e l y oc cu rre nc e of a Dis rup ti on Eve n t, th e Put Not ic es or the exe rc is e by the 

Is s ue r of its rig ht of opti o n al red e mp ti on rel ati ng to an Opti o n al Red e mp tio n Dat e with an Opti o na l 

Red e m pti on Cut - Off Date fal l ing aft e r the date of such oc c urre n c e sha l l be nul l and voi d .  

(ii )  upo n th e occ u rre nc e or lik el y oc cu r re nc e of a Dis ru p tio n Eve n t, with res pe c t to Put Noti ce s or the 

exe rc i s e by the Iss u e r of its rig h t of optio n al rede m pti o n rela ti n g to an Opti on a l Red em p tio n Dat e with 

an Optio n al Red e mp ti on Cut - Off Dat e fa ll i ng on or befo re the date of such occ u rre nc e , th e Cal cu l ati o n 

Age n t may proc e ed with the dete rmi n a ti o ns and /o r adju s tm en ts desc ri be d in ( X ), ( Y ) or ( Z ) abo ve :  

(b)  if a Sche du l ed Ave ra g i ng Dat e is a Dis ru pte d Day, th e Ave rag i n g Dat e sha ll be pos tpo n e d purs ua n t to 

the pro vis i on s abo ve to the fi rs t suc ce e di n g Fun d Bus i ne ss Day or Fun d Valu a tio n Day, as the cas e 

may be, that is not a Dis ru p ted Day pro vi d e d it is not als o a Sc h e du l ed Ave ra g i ng Date ; if on the earl i e r 

of (i) the fift h Fun d Busi n es s Day or Fun d Val ua tio n Day, as the cas e may  be, fol l o wi n g the Sc h e du l ed 

Ave ra g i n g Dat e and (ii ) the thi rty - fi ft h cal e nd a r day fo ll o wi n g th e Sc h ed u le d Ave ra g i ng Dat e , a Fund 

Bus i ne ss Day or Fun d Val ua ti o n Day, as the case may be, tha t is not a Dis ru p ted Day nor ano th e r 

Sc h e du l ed Ave ra gi n g Dat e has n ot oc cu rre d , the n tha t fi fth Fun d Bus in e ss Day or Fun d Valu a ti on Day, 

or tha t th i rty - fift h cale n d a r day, as the case may be, sha ll be dee me d the Ave ra gi n g Date (irre s pe c ti ve 

of whe th e r th a t fi ft h Fun d Busin e ss Day or Fun d Val u a tio n Day, or tha t th i rty - fi ft h cal en d a r day, as the 

case may be, is als o a Sc h e du l e d Ave ra g i ng Date ), and th e Cal cu l a ti o n Age nt sha ll make on tha t day 

th e dete rm i na ti on s desc rib e d in ( X ) abo v e , and the goo d fai th esti ma te of the net ass e t valu e per Uni t 

of suc h Fu n d so cal c ul a ted sha l l be dee me d the Clos i ng Price ;  

(c )  notwi th s tan d i ng the fo re g oi n g , a Valu a tio n Date or an Ave rag i n g Date (po s tp o ne d as the cas e may be 

purs ua n t to the pro vi s i on s above ) sha l l occ u r not late r th an th e fo u rth Bus i ne ss Day befo re th e date of 

any paym e n t to be mad e under the Note s on the bas is of dete rm i na tio n s mad e on suc h Valu a ti on Date 

or Ave ra g i ng Dat e ; if a Val ua ti o n Date (pos tpo n ed as the case may be pursu a n t to the p ro vi si o ns 

abo ve ) wou l d fa ll afte r the fo u rth Bus i n es s Day pri o r to the date of any paym en t to be made und e r the 

Not e s on the bas i s of dete rm in a ti on s mad e on such Val ua tio n Dat e or Ave ra g in g Dat e , the n th a t fou rth 

Bus i ne ss Day sha l l be deem ed th e Val ua ti on Dat e or the Ave ra g i n g Date and th e Cal cu la ti o n Age nt 

sha ll elec t to make th e dete rmi n a tio n s and /o r adju s tm e nts des c ri b e d in eith e r ( X ), ( Y ) or ( Z ) abo ve on 

such fou rth Bus in e ss Day and , in cas e th e Cal cu l ati o n Age n t elec ts to make th e dete rmi n a ti o ns 

desc ri b ed in ( X ) abo ve , th e goo d fa i th es ti ma te of the net as s e t valu e of the Fun d so calc u l ate d sha ll 

be dee m ed the Clos i ng Pric e .  

Fo r the purpo s es of thi s Con d iti o n 2.3 :  

­  all refe re nc e s to the word "fou rth " abo ve may be deem e d to be a refe re nc e to ano the r time 

limi t as dete rm i n ed by the Cal c ul a ti o n Age n t purs u an t to rul e s app l ic a bl e to the rel e van t 

Cle a ri ng Sys tem ; and  
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­  Clearing System  mean s the cle a ri n g syste m thro u gh whi c h the Not e s are cle a red and 

sett le d , as spec i fi e d in the appl i c ab l e Fina l Terms .  

2.4 Consequences of Maturity Disruption Event  

Up o n the occ u rren ce or the like l y oc cu rre nc e , as dete rm i ne d by the Calc u la ti on Agen t, of a Matu ri ty Dis ru p tio n 

Eve n t, then the Calc u l ati on Age n t may eithe r:  

(i)  cons i d e r such Matu ri ty Dis ru p ti o n Eve n t as an eve n t trigg e ri n g an earl y red em p ti o n of the Not es 

(he re a fte r, an Early Redemption Event ). In the cas e whe re an Earl y Red em p tio n Eve n t oc c u rs , the 

Is s ue r sha ll te rm i n ate its obl ig a ti on s und e r th e Note s and sha ll pay or caus e to be pai d an Earl y 

Red e m pti on Amo u nt on the bas is of Mark e t Val u e as defi ne d in Cond i t i o n 5.9 of the Gen e ra l Terms 

and Cond i ti o ns of the Note s ; or  

(ii )  app l y Pos tp on e me n t to the Adju s ted Matu ri ty Date (as des c rib e d in Con di tio n 3.1 .3 ) .  

3. POSTPONEMENT TO THE ADJUSTED PAYMENT DAT E - SUBSTITUTION  

3.1 Postponement to the Adjusted Payment Date  

Fo l l o wi n g th e occ u rren c e of an eve n t givi n g ris e to the Pos tp o n em e n t to the Adj us ted Paym e n t Dat e , th e Iss u e r 

sha ll no lon g e r be lia bl e for the paym en t of (1) the Inte rme d ia te Amo u n t(s ) ini ti a ll y sch e d ule d to be pai d on any 

Inte rme d ia te Paym e n t Dat e and /o r (2) the Opti on a l Red em p tio n Am o u nt on the Opti on a l Red e mp ti on Date 

and /o r (3) th e Fin al Red em p tio n Am ou n t as defi n ed in the app li c ab l e Fin al Term s on the Matu ri ty Dat e , but 

in s te a d wil l , in ful l and fin a l sati s fa c ti o n of its obl i ga tio n s , pay an am ou n t desc rib e d in Con d i ti o ns 3.1 .1  and /or 

3.1 .2  and /o r 3.1 .3  bel o w .  

Not wi th s ta n di n g th e abo ve , fol l o wi n g the occ u rren c e or like l y occ u rren c e of a Matu ri ty Dis ru p ti o n Eve n t, th e 

Is s ue r sha l l no lon g e r be lia b le fo r th e paym e nt on the Matu ri ty Dat e of the Inte rm ed i ate Am o u nt(s ) and /o r the 

Opti o n al Red em p tio n Amo u n t and /o r th e Fi na l Red em p ti o n Am o u nt, but ins te a d wil l , in ful l and fi n al sati sfa c ti on 

of its obl i ga ti on s , pay an amo un t des c ri b e d in Con d iti o n 3.1 .3 bel o w .  

3.1.1 Postponement to the Adjusted Intermediate Payment Date  

3 .1 .1 .1  In respect of the payment of any Intermediate Amount as defined in the applicable Final Terms which could be 
as low as zero 

Purs u an t to the pro vi s io n s of Con d i ti o n 3.1 , the Is s ue r sha l l pay on the Adj us ted In te rm ed ia te Paym en t Dat e an 

am o un t per Note , dete rm in e d by the Cal c ul a tio n Agen t, bas e d on (a) the net pos i ti ve cash am ou n t tha t a 

Hyp o th e tic a l Inve s to r wou l d be left with on  the Inte rm e di a te Fu l l Liq u id a tio n Dat e, as a res u l t of liqu i da ti ng , the 

In te rme d ia te Hyp o th e ti ca l Hed g e Posi ti on s ( inter alia by sati s fyin g any obl ig a tio n s or lia b i li ti es in pla c e with 

res p ec t to or part of suc h Inte rm e d ia te Hyp oth e ti c al Hedg e Pos i ti o ns , if any, with th e liqu i dati o n pro ce e ds of the 

as se ts of the Inte rm e d ia te Hyp o th e ti ca l Hed g e Pos i ti o ns ) min u s (b) the As s oc ia te d Cos ts (th e res u lt of whi c h , 

con ve rted if nec es s a ry into the Spec i fie d Curre nc y usi n g the Rel e va nt Spot Exc h a n g e Rate on the Inte r m ed i ate 

Fu l l Liq ui d ati o n Date , is a Calculation Amount  for the purp os e s of thi s pro vi si o n ).   

For the avo id a nc e of dou b t, th e liqu i d ati on proc ee d s of any ass e ts hel d by a Hypo th e ti c al In ves to r as 

Inte rme d ia te Hyp o th e ti c al Hed g e Pos iti o ns shal l be deem ed to  be use d in pri o ri ty to exti n g u is h any lia bi l i ty, if 

any, inc u rre d by suc h In ve s to r und e r its In te rm ed i ate Hyp o the ti ca l Hedg e Pos iti o ns and the Cal c ul a ti o n Am o un t 

men ti o n ed abo ve can be as low as zero ; or  

3.1 .1 .2  in respect of the payment of any Intermediate Amount as defined in the applicable Final Terms which cannot be 
in any case lower than an amount strictly positive (the Minimum Intermediate Amount ) 

Purs u an t to the pro vis i on s of Con d i ti o n 3.1 , the Iss ue r sha l l pay (1) on the Inte rme d iate Paym en t Date an 

am o un t per Note equ a l to the Min i m u m Inte rm e di a te Am oun t and (2) on the Adj us te d Inte rm ed i a te Paym en t 

Dat e an am o un t pe r Note , dete rm i n ed by the Cal c ul a tion Age n t, equ al to the pos i tive diff e ren c e , if any, 

betwe e n :  

(i)  (a) th e net pos i ti ve cas h am oun t th at a Hyp o th e ti c al In ves to r wou l d be left with on the Inte rm e d ia te Full 

Liq ui d a ti o n Date , as a resu l t of liq ui d a ti n g , the Inte rme d ia te Hyp o th e tic a l Hed g e Pos i ti o ns ( inter alia by 

satis fyi n g any obl i ga tio n s or lia b i li ti es in pla ce with res p ec t to or part of suc h Inte rm e d ia te Hyp o th e tic a l 

Hed g e Posi ti on s , if any, with th e liq ui d a ti o n proc ee d s of the as s e ts of the Inte rm e di a te Hyp o t h e tic al 
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Hed g e Pos i ti o ns ) min u s (b) the Ass oc ia te d Cos ts (th e res ul t of whi c h , con ve rte d if nec es sa ry into the 

Spe c ifi e d Curre nc y us in g the Rel e va n t Spo t Exc h a n g e Rate on the Inte rm ed i a te Fu ll Liq u id a ti on Dat e, 

is a Calculation Amount  for the purp o se s of th i s pro vi si o n ) and  

(ii )  an am o u nt equ a l to the Min i mu m Inte rme d ia te Am o un t;  

Fo r the avo id a nc e of dou b t, th e liqu i d ati on proc ee d s of any ass e ts hel d by a Hypo th e ti c al In ves to r as 

Inte rme d ia te Hyp o th e ti c al Hed g e Pos iti o ns shal l be deem ed to be use d in pri o ri ty to  exti n g u is h any lia bi l i ty, if 

any, inc u rre d by suc h Hyp o th e tic a l In ves to r und e r its In te rm e di a te Hyp o th e tic a l Hed ge Pos i ti o ns and the 

Cal c ul a tio n Am o u nt men tio n e d abo ve can be as low as zero .  

3.1.2 Postponement to the Adjusted Optional Redemption Date  

3 .1 .2 .1  In respect of the payment of any Optional Redemption Amount as defined in the applicable Final Terms w hi ch 

cou ld be as low as zero  

Purs u an t to the pro vi s io n s of Con d i ti o n 3.1 , th e Iss u er sha ll pay on the Adju s te d Opti o na l Red em p tio n Date an 

am o un t per Note , dete rm in e d by the Cal c ul a tio n Agen t, bas e d on (a) the net pos i ti ve cash am ou n t tha t a 

Hyp o th e tic a l In ves to r wou l d be left with on the Opti o n a l Ful l Liqu i da ti on Dat e , as a r esu l t of liqu i d ati ng the 

Opti o n al Hyp o th eti ca l Hedg e Pos i ti o ns ( inter alia by satis fyin g any obl i ga ti on s or lia b il i tie s in pla c e with res pe ct 

to or part of such Opti o na l Hyp o th e ti ca l Hed ge Posi ti on s , if any, with th e liq u id a ti o n proc ee d s of the ass e ts of 

t he Optio n al Hyp o th eti ca l Hed g e Pos i ti o ns ) min us (b) the As s oc i ate d Cos ts (the res u l t of whi c h , con ve rte d if 

nec es sa ry into the Spec i fi e d Curre n c y usi n g the Rele va n t Spo t Exc h a n g e Rate on the Opti o na l Ful l Liq ui d a ti on 

Dat e is a Calculation Amount  for the pu rp o se s of thi s pro vis i o n ).    

For the avo id a nc e of dou b t, the liq u id a tio n pro ce e ds of any as se ts held by a Hypo the tic a l In ve s to r as Opti on al 

Hyp o th e tic a l Hedg e Pos i tio n s sha ll be dee me d to be us ed in pri o ri ty to exti n g u is h any lia b il ity, if any, inc u rre d b y 

such Hyp o the tic a l In ve s to r und e r its Opti on a l Hyp oth e ti ca l Hedg e Pos iti o ns and th e Cal cu l a ti o n Am ou nt 

men ti o n ed abo ve can be as low as zero ; or  

3.1 .2 .2  in respect of the payment of any Optional Redemption Amount as defined in the applicable Final Terms w h i ch 

can no t be in any cas e lowe r tha n an amo u n t stric tl y posi ti ve (th e Minimum Optional Redemption Amount )  

Purs u an t to the pro vis i on s of Con d i ti on 3.1 , th e Is s ue r sha l l pay  (1) on the Opti on a l Red e m pti on Dat e an 

am o un t per Not e equa l to the Min i m um Opti on a l Red em p tio n Am o u nt and (2) on the Adju s te d Optio n al 

Red e m pti on Dat e an am ou n t per Not e , dete rm i n ed by the Cal c ul a tio n Agen t, equ a l to the posi ti ve diffe re nc e 

betwe e n :  

(i)   (a)  the net posi ti ve cas h am ou n t tha t a Hyp o the tic a l In ve sto r wou l d be left with on the Opti o n al Ful l 

Liq ui d a ti o n Dat e , as a res ul t of liq ui d a ti n g the Opti o n al Hyp o th e ti ca l Hed g e Pos i ti o ns ( inter alia by 

satis fyi n g any obli g ati o ns or lia b i li ti es in pla c e with  res p ec t to or part of suc h Optio n al Hyp o th e tic al 

Hed g e Pos i ti o ns , if any, with the liq u i da tio n proc ee d s of the as se ts of the Opti on a l Hyp o the ti ca l Hedg e 

Pos i ti o ns ) minu s (b)  the Asso c i ate d Cos ts (th e res u l t of whi c h , con ve rte d if nec es sa ry into the 

Spe c if i e d Curre nc y us in g the Rel e va n t Spo t Exc h a n g e Rate on the Opti on a l Fu l l Liqu i da tio n Dat e is a 

Cal c ul a tio n Am o u nt fo r th e purp o s es of this pro vi s io n ) and  

(ii )  an am o u nt equ a l to the Min i mu m Optio n al Red em p ti o n Am ou n t;  

Fo r the avo id a nc e of dou b t, the liq u id a tio n pro ce e ds of any as se ts held by a Hypo the tic a l In ve s to r as Opti on al 

Hyp o th e tic a l Hedg e Pos i tio n s sha ll be dee me d to be us ed in pri o ri ty to exti n g u is h any lia b il ity, if any, inc u rre d by 

such Hyp o the tic a l In ve s to r und e r its Opti on a l Hyp oth e ti ca l Hedg e Pos iti o ns and th e Cal cu l a ti o n Am ou nt 

men ti o n ed abo ve can be as low as zero .  

3.1.3 Postponement to the Adjusted Maturity Date  

3 .1 .3 .1  In respect of the payment of any Intermediate Amount and/or the Optional Redemption Amount and/or the F i n al 

Red e m pti on Am ou n t as defin ed in the  app li c ab l e Fi na l Terms whi c h cou l d be as low as zero  

Purs u an t to the pro vi si o ns of Con d i ti o n 3.1 , the Is su e r shal l pay on the Adj us te d Matu ri ty Dat e an amo u n t per  

Not e , dete rmi n e d by the Calc u l ati o n Age n t, bas e d on (a) the net posi ti ve cas h amo un t th a t a Hyp o th e ti c al 

In ve s to r wou l d be left with on the Inte rm e di a te Ful l Liq u id a ti o n Dat e and /o r the Opti o na l Fu l l Liq u id a tio n Dat e 

and /o r the Ful l Liq ui d a ti o n Date , as a  res ul t of liqu i d ati ng th e In te rme d ia te Hyp o the tic a l Hed g e Pos i tio n s and /or 

th e Opti o na l Hyp o th eti ca l Hedg e Pos iti o ns and/o r th e Hyp o th e tic a l Hedg e Posi ti on s ( inter alia by sati s fyi ng any 
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o b l ig a tio n s or lia b il i tie s in pla ce with res p ec t to or part of such In te rm ed i ate Hyp o th e tic al Hed g e Posi ti on s and /o r 

Opti o n al Hyp o th eti ca l Hed g e Pos i ti o ns and /o r Hyp o th e ti ca l Hedg e Pos i ti o ns , if any, with th e liq u id a tion 

pro c ee d s of the ass e ts of the Inte rm e di a te Hyp o th e tic al Hed g e Pos i ti o ns and/o r the Opti o n al Hyp o th e ti ca l 

Hed g e Pos i tio ns and /o r th e Hyp o th e tic a l Hed g e Pos i ti o ns , as the case may be) minu s (b) th e Ass o ci a ted Costs 

(th e res ul t of whi c h con ve rte d if nec es sa ry into the Spe c ifi e d Curre nc y usi n g th e Rel e van t Spo t Exc h a n g e Rate 

on the Inte rme d i ate Ful l Liqu i da ti o n  Dat e and /o r the Optio n al Fu l l Liq u i da tio n Date and /o r on the Full Liq u id a tio n 

Dat e , is a Calculation Amount  for the purp os es of thi s pro vi s i on and of the Com p ou n di n g Meth o d ) to ge th er 

with (c ) inte re st tha t wou l d have ac c ru e d on such Calc ul a tio n Amo u n t pur s u a nt to the Com p ou n di n g Meth o d, 

duri n g th e perio d , if any, (wh ic h fo r th e purp os es of this pro vi s i on and of the Com p o un d in g Meth o d sha l l be a 

Calculation Period ) betwe e n (x) th e In te rm ed i a te Ful l Liqu i d a ti o n Date and /o r th e Optio n a l Fu l l Liqu i da ti on 

Dat e and /o r the Ful l Liq ui d a ti o n Date (inc l ud e d ) and (y) the fou rth Bus i ne ss Day prece d i n g th e Adj us ted 

Matu ri ty Date (e xc l u d e d ),  

provided however that:  

­  all refe re nc e s to the word "fo urth " in (y) abo ve may be deem e d to be a refe re n ce to ano th e r 

ti m e lim i t as dete rm i n ed by the Cal cu l a ti o n Age n t purs u a nt to rul es app l ic a bl e to the rel e va n t 

Cle a ri ng Sys tem .  

Fo r th e purp os e s of this Con diti o n 3.1 .3 , Clearing System  means th e clea ri ng sys te m th ro u g h whi c h the Not es 

are cle a red and sett le d , as spe c i fi e d in the app li c ab l e Fi n al Term s .  

Fo r the avo id a nc e of dou b t, th e liqu i d ati on proc ee d s of any ass e ts hel d by a Hypo th e ti c al In ves to r as 

Inte rme d ia te Hyp o th e ti c al Hed g e Pos i ti o ns and /o r Optio n a l Hyp o th e tic al Hedg e Pos i ti o ns and /o r Hyp oth e ti cal 

Hed g e Posi tio n s sha ll be dee m e d to be us ed in prio ri ty to exti n g u i s h any lia b il i ty, if any, inc u rred by such 

Hyp o th e tic a l In ves to r und e r its In te rm e d ia te Hyp o th eti ca l Hed g e Pos i tio n s and /o r Optio na l Hyp o th e tic a l Hed g e 

Pos i ti o ns and /o r Hyp o th e tic a l Hed g e Pos i ti o ns and the Calcu l a tio n Am o u nt men tio n e d abo ve can be as low as 

zero ; or  

3.1 .3 .2  in respect of the payment of any Intermediate Amount and/or the Optional Redemption Amount and/or the F i na l 

Red e m pti on Amo u n t as defi ne d in the app l ic a bl e Fi n al Term s whi ch can no t be in any case lowe r tha n a n 

am o un t stri ctl y pos i ti ve (th e Minimum Redemption Amount )  

Purs u an t to the pro vi s io n s of Con d i ti o n 3.1 , th e Iss u e r shal l pay (1) on the Matu ri ty Dat e an am ou n t per Note 

equ a l to the Min i m u m Red em p tio n Amo u n t and (2) on the Adj us ted Matu ri ty Dat e an am ou n t per Not e , 

dete rm i n ed by the Calc u la ti o n Age n t, equ al to the pos i ti ve diffe re nc e betwe e n :  

(i)  (a) the net pos i ti ve cas h am oun t th at a Hyp o th e ti c al In ves to r wou l d be left with on the Inte rm e d ia te Full 

Liq ui d a ti o n Dat e and /o r the Opti o na l Fu ll Liqu i d ati on Dat e and /o r th e Ful l Liq u id a tio n Dat e, as th e cas e 

may be, as a resu l t of liq ui d ati n g th e Inte rm e d ia te Hyp o th eti c al Hed g e Pos i tio ns and /o r the Opti o nal 

Hyp o th e tic a l Hedg e Posi ti on s and /o r th e Hyp o the tic a l Hedg e Pos iti o ns ( inter alia by sati s fyi ng any 

obl ig a tio n s or liab i li tie s in pla c e with resp e ct to or part of suc h In te rme d i ate Hyp o the ti ca l Hed ge 

Pos i ti o ns and /o r Opti on a l Hypo th e ti c al Hed g e Pos iti o ns and/o r Hyp o th e tic al Hed g e Pos i tio n s , if any, 

with th e liq ui d a ti o n pro c ee d s of the ass e ts of the Inte rm e di a te Hyp o th e tic a l Hed g e Pos i tio ns and /o r the 

O pti o n al Hyp o the tic a l Hed ge Pos iti on s and /o r the Hyp o th e tic a l Hed ge Pos i ti o ns ) min u s (b) the 

Ass oc i ate d Cos ts (th e res u l t of whi c h , con ve rted if nec es sa ry into th e Spe ci fi ed Curre nc y us i n g the 

Rel e va n t Spo t Exc h a n g e Rate on the Inte rm ed i a te Fu ll Liq u i d ati on  Dat e and/o r th e Opti o na l Fu ll 

Liq ui d a ti o n Dat e and/o r the Ful l Liqu i d ati on Date , as the cas e may be, is a Calculation Amount  for 

the purp os es of thi s pro vis i on and of the Com p o un d in g Meth o d ) to ge th e r with (c ) inte rest th at wou l d 

have ac c ru e d on such Cal cu l ati o n Amo u n t purs ua n t to the Com p ou n di n g Meth o d , durin g the peri od , if 

any, (wh i c h fo r th e purp os es of thi s pro vi s io n and of the Com p o un d in g Meth o d shal l be a Calculation 

Period ) betwe e n (x)  th e In te rm e d ia te Ful l Liqu i da ti on Dat e and /o r th e Opti on a l Ful l Liq ui d a tio n Dat e 

and /o r th e Ful l Liq ui d ati o n Date (in cl u d ed ) and (y) the fourth Bus i n es s Day prec e di n g the Adj u s te d 

Matu ri ty Date (e xc l u d e d ),  

provided however that:  
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­  all refe re nc e s to the word "fo urth " in (y) abo ve may be deem e d to be a refe re n ce to ano th e r 

ti m e lim i t as dete rm i n ed by the Cal cu l a ti o n Age n t purs u a nt to rul es app l ic a bl e to the rel e va n t 

Cle a ri ng Sys tem ; and  

(ii )  an am o u nt equ a l to the Min i mu m Rede m pti on Am ou n t.  

For the avo id a nc e of dou b t, th e liqu i d ati on proc ee d s of any ass e ts hel d by a Hypo th e ti c al In ves to r as 

Inte rme d ia te Hyp o th e ti c al Hed g e Pos i ti o ns and /o r Optio n a l Hyp o th e tic al Hedg e Pos i ti o ns and /o r Hyp oth e ti cal 

Hed g e Posi tio n s sha ll be dee m e d to be us ed in prio ri ty to exti n g u i s h any lia b il i ty, if any, inc u rred by such 

Hyp o th e tic a l In ves t o r und e r its In te rm e d ia te Hyp o th eti ca l Hed g e Pos i tio n s and /o r Optio na l Hyp o th e tic a l Hed g e 

Pos i ti o ns and /o r Hyp o th e tic a l Hed g e Pos i ti o ns and the Calcu l a tio n Am o u nt men tio n e d abo ve can be as low as 

zero .  

3.1 .3 .3  Not wi th s ta n di n g th e abo ve , if the Ful l Liq u id a tio n Dat e has not oc cu rre d, at the lates t on the fou rth Bus in e ss 

Day pre c e d in g th e Pos tp on e d Sc h e d ul e d Matu ri ty Dat e , as dete rmi n e d by the Calc u la tion Age n t, th e am ou n t 

pai d by the Is su e r on the Pos tp o n e d Sch e du l e d Matu ri ty Date purs u an t to Con d iti o ns 3.1 .3.1  and 3.1 .3.2 abo ve , 

sha ll be dete rm in e d by the Cal c ul a tio n Age nt on the bas i s of (a) the net pos i ti ve cas h am o u nt th a t a 

Hyp o th e tic a l In ves to r wou l d be left with on suc h fou rth Bus i ne ss Day pre c ed i n g the Pos tpo n e d Sc h e du l ed 

Matu ri ty Dat e as a res u lt of liq u i d ati ng (pu rs u an t to the pro vi s i on s abo ve ) th e Hyp o th e tic a l Hed g e Pos i t i o ns 

( inter alia by satis fyi n g any obl i ga ti on s or liab i li ti es in place with res p ec t to or part of suc h the Hyp o th eti ca l 

Hed g e Pos iti o ns , if any, with the liq ui d a ti o n proc e e ds of the as se ts of the Hyp oth e ti c al Hed g e Pos i ti o ns ) minus 

(b) th e Ass oc i ate d Cos ts  (th e res u lt of whi c h , con ve rte d if nec es sa ry into the Spec i fi e d Curre n c y usi n g the 

Rel e va n t Spot Exc h a n g e Rat e on the fou rth Bus in e ss Day pre c e di n g the Pos tp on e d Sc h ed u l e d Matu ri ty Dat e, 

is a Calculation Amount  for the purp o se s of thi s pro vi si o n ).  

For th e avo i d an ce of dou bt, the liq ui d ati o n pro c ee ds of any as s e ts held by the Hyp o th e tic a l In ve sto r unde r its 

Hyp o th e tic a l Hedg e Pos i tio n s sha ll be dee me d to be us ed in pri o ri ty to exti n g u is h any lia b il ity, if any, inc u rre d by 

the Hyp o th e ti c al In ve s to r under it s Hyp o th e ti c al Hed ge Pos itio n s and th e Calc ul a tio n Am oun t men ti o ne d abo ve 

can be as low as zero .  

Fo r the purpo s es of thi s Con d iti o n 3.1 .3.3 :  

­  all refe ren ce s to the word "fourth " in the pro vis i o n abo ve may be dee me d to be a refe re nce to 

ano the r tim e limi t as dete rm i ne d by the Calc u la ti on Agen t purs u an t to rule s app li ca b le to the 

rel e va n t Cle a rin g Sys te m .  

3.2 Substitution  

Th e Cal c u l a ti o n Age n t sha ll (i) ide n ti fy a fun d (the New Fund ) havi n g an inve s tm e nt stra te g y sim i la r to the 

inve s tm e n t stra te g y of the Fun d affe c te d by the eve n t givin g ris e to the Sub sti tu ti o n and (ii ) may adju s t any 

rel e va n t te rm s of the Not es to pre s e rv e th e ec o n om ic equi va l e n t of the obl i ga tio n s of the Is su e r unde r th e 

Not e s .  



Additional Terms and Conditions for Credit Linked Notes 
 

 

 540   

 

ADDITIONAL TERMS AND  CONDITIONS FOR CREDI T LINKED NOTES  

PART A (2009 DEFINITIONS) AND PART B (2014 DEFINITIONS), PART C (ADDITIONAL PROVISION S FOR MIXED 

REFERENCE PORTFOLIO) AND PART D (ADDITIONAL PROVISION S RELATED TO CDS SPREAD) 

Th e pro vi s i on s of thes e Addi ti o n al Term s and Con di tio n s for Cred i t Link e d Note s app l y if the app li c ab l e Fi n al Term s 

spec i fy th at (i) the cla us e " Type of Structured Notes " is sta ted as bei ng " Credit Linked Notes " and (ii ) the cla us e " Credit 
Linked Notes Provisions " is " Applicable " . In suc h a cas e , the " Credit Linked Notes Provisions " of the app li c ab l e Fi na l 

Term s wil l also spe ci fy whe th e r " Part A (2009 definitions) " , " Part B (2014 definitions)" a nd /o r  "Part C (Additional 
Provisions for Mixed Reference Portfolio)" of thes e Addi ti ona l Term s and Con di tio n s fo r Cred i t Link e d Note s app l ie s . If 
rel e va n t, th e appl ic a b le Fin a l Term s wil l als o spe c ify whe th e r " Pa rt D  ( Ad di ti on a l Pro vi s io n s rel a te d to CDS Sprea d )" 

app l y.  

The 200 3 ISDA Cred it Deri vati ve s Def in i tio ns (as supp l eme n te d by the 200 9 ISDA Cred i t Deri va ti ves Det e rm i na tio n s 

Com m itt e es and Auc tio n Sett le m e nt Supp l em e n t to the 2003 ISDA Cred it Deri va ti ve s Defi n i tio ns pub l is h ed on 14 Jul y 

200 9 ) and th e 2014 ISDA Cred i t Deri va ti ves Def i ni ti on s may be obta i ne d fro m the rel e va n t Iss u e r upo n req ue s t at the 

add res s and conta ct deta i ls spe c i fi e d in the app li c ab l e Fi n al Term s .  

Cap i tal i se d te rms us ed but not defin e d here i n sha l l have th e  mea ni n gs give n to them in the Gen e ral Term s and 

Con d i ti o ns of the Note s .  

PART A (2009 DEFINITIONS) A ND PART B (2014 DEFINIT IONS)  

If the appl i ca b le Fin a l Terms spe c ify tha t:  

(a)  " Pa rt A  ( 20 0 9 defi n i ti o ns )" is "Ap p l ic a bl e " :  

(i)  Con d i ti o n 1.1 , Con d i ti o n 1.2 , Con d i ti o n 2.1  and Con d iti o n 2.2  of this sec ti o n appl y; an d  

(ii )  cap ita li s ed te rms use d but not defin e d in Con d i ti o n 1.1  and Con d i ti o n 1.2  of thi s sec tio n have th e 

mea ni n gs give n to them in Con d i tio n 2.1  and Cond i ti o n 2.2  of this sec ti o n ,  

save to the exte n t such Con di ti o n s are com p le te d or mod i fi ed in the app li c ab l e Fi na l Terms; or  

(b)  " Part B (2014 definitions) " is " Applicable " :  

(i)  Con d i ti o n 1.1 , Con d i ti o n 1.3 , Con d i ti o n 2.1  and Con d iti o n 2.3  of this sec ti o n appl y; and  

(ii )  cap ita li s ed te rms use d but not defin e d in Con d i ti o n 1.1  and Con d i ti o n 1.3  of thi s sec tio n have th e 

mea ni n gs  give n to them in Con d i tio n 2.1  and Cond i ti o n 2.3  of th is sec ti o n ,  

save to the exte n t such Con di ti o n s are com p le te d or mod i fi ed in the app li c ab l e Fi na l Terms.  

For the avoidance of doubt, all references to this "section" above shall be to the section entitled "PART A (2009 
DEFINITIONS) AND PART B (2014 DEFINITIONS)". 

For the purposes of this "PART A (2009 DEFINITIONS) AND PART B (2014 DEFINITIONS)": 

" * " means that the section so indicated will be deemed not to apply if the applicable Final Terms specify that the clause 
"Settlement Method" is stated as being "Physical Settlement". 

" ** " means that the section so indicated will be deemed not to apply if the applicable Final Terms specify that the clause 
"Settlement Method" is stated as being " Cash Settlement".  

1. CREDIT EVENT PROVISI ONS 

 

1.1 Credit Event Provisions applicable to Notes if " Part A  (2009 definitions )" is " Applicable " or if " Part B  
(2014 definitions )" is " Applicable "  

1.1.1 Physical Settlement  

If the Notes are Single Name Notes or First-to-Default Notes and if the applicable Final Terms specify that the 
clause "Settlement Method" is stated as being "Physical Settlement": 

1 .1 .1 .1  Physical Settlement  
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1 .1 .1 .1 .1  If a Credi t Eve n t has oc c u rred , as dete rmi n e d by the Calcu l a tio n Age n t, in the perio d fro m an d incl u d in g the 

Fi rs t Cred i t Eve n t Oc c u rre nc e Dat e to and inc lu d in g the Las t Cred i t Eve n t Occ u rre n ce Date and a Cred it Eve n t 

Not i c e and , unl es s spe ci fi ed as " Not Applicable " in the app l i ca b le Fin a l Term s , a Noti ce of Pub l ic l y Ava i la b le 

In fo rma tio n , are del i ve re d durin g the Noti ce Deli ve ry Pe ri o d by or on beh a l f of the Iss u e r to the rele va n t Clea ri ng 

Sys te m fo r the Not e h ol d e rs ' info rm a ti o n, th e n (i) the Iss u e r wil l no lon g e r be liab l e fo r the paym e n t of the Fi na l 

Red e m pti on Amo u n t on the Sc h e du l ed Matu ri ty D ate or on the Matu ri ty Dat e , as the case may be, and wil l , in 

ful l and fin a l sati s fa c ti o n of its obli g ati o ns here u nd e r in res p ec t of the red e mp ti on of eac h Note , Deli ve r or 

pro c u re Deli ve ry of the Phys ic a l Del i ve ry Amo u n t to the Not e h ol d e rs duri ng the Phys i ca l Settl em e n t Perio d, 

sub je c t to the next fo l l o wi n g para gra p hs and th e cas h sett l em e n t pro vis i on s herea ft e r and (ii ) th e In te re st 

Peri o d (s ) and /o r th e Inte res t Cal c ul a ti o n Am o un t sha ll be as spec i fie d in Cond i tio n 1.1 .3 belo w .  

If the Phys ic a l Deli ve ry Am o un t is not equ al to an auth o ris ed den o mi n a ti o n (or integ ra l mul ti pl e th e reo f) of the 

Spe c ifi e d Del i ve ra b l e Obl i ga tio n s the n (i) the Physi c al Del i ve ry Am o u n t of Spe ci fi ed Deli ve ra b l e Obl ig a tio n s to 

be Deli ve re d wil l be rou nd e d down to the nea res t auth o ri se d den om i n ati on or inte g ra l mul ti p le the re o f, or, if 

non e , to zero , and (ii ) in addi tio n to the Del i ve ry of the Phys ic a l Deli ve ry Am o u nt, th e Is su e r wil l pay or pro c ure 

paym e n t of a cas h am o u nt dete rmi n ed by the Cal cu l a ti o n Agen t as the mark e t val u e of the Spe ci fie d 

Del i ve ra bl e Obli g a ti o ns tha t were not cap a bl e of bei n g Del i ve re d due to suc h rou nd i n g.  

The Del i ve ry of the Spe ci fie d Del i ve ra bl e Obl ig a ti o ns (or the paym e n t of the Cash Rede mp ti o n Am ou n t, as the 

case may be) is sub j ec t to the pri o r del i ve ry by or on beha l f of the Is su e r to the rel e va n t Clea ri n g Sys te m for the 

Not e h o ld e rs ' info rm ati on , of a Noti c e of Phys ic a l Sett le me n t betwe e n th e Credi t Eve n t Dete rm i na tio n Date and 

th e Late st Not ifi ca ti on Date (bo th date s inc l us i ve ).  

1.1 .1 .1 .2  Fo l l o wi n g the oc cu rre nc e of a Cred i t Eve nt with resp e ct to a Refe re nc e Enti ty, th e Iss u e r wil l sele c t the 

Spe c ifi e d Del i ve rab l e Obl i ga tion s .  

1.1 .1 .1 .3  The Is s u e r wil l not nec es sa ri ly D el i ve r all the Spec i fi e d Del i ve ra bl e Obli g a ti o ns on the same date and may 

Del i ve r Spec i fie d Deli ve ra b le Obl i g a ti o ns to diff e re n t Not eho l d e rs on diff e re n t dates or to the sam e Note h ol d e r 

on diff e ren t date s.  

1.1 .1 .1 .4  The Is s ue r is not obli g e d to Del i ve r the sam e typ e  and pro po rti o n of Deli ve ra b le Obl ig a tion s to each Not eh o ld e r 

and a Note ho l de r may rec ei ve vari o u s typ e s of Deli ve ra b le Obl i ga ti on s .  

1.1 .1 .1 .5  If any or all of the Spec i fie d Del i ve ra b le Obl i ga ti on s are not elig i bl e fo r cle a ra nc e by the rel e van t Cle a ri ng 

Sys te m , the n  th e Is su e r may, upo n pri o r notic e to the Noteho l d e rs , arra n ge :  

(A)  Del i ve ry of tho se Spe c ifi e d Del i ve ra bl e Obli g a ti o ns (if any) th a t are eli g ib l e fo r cle a ra n c e by the 

rel e va n t Cle a rin g Sys tem in the rel e va nt Cle a ri n g Syste m and Del i ve ry of thos e Spe ci fi ed Del i ve ra bl e 

Obl i g a ti o ns th a t are not eli gi bl e fo r cle a ran c e by the rel e va n t Cle a ri n g Sys tem outs i de th e rel e va nt 

Cle a ri ng Sys tem ; or  

(B)  Del i ve ry of all the Spe ci fie d Del i ve ra bl e Obl ig a ti o ns (wh e th e r or not tho se Spec i fi e d Del i ve ra bl e 

Obl i g a ti o ns are eli g ib l e for  clea ra n ce ) outs id e the rel e va n t Cle a ri n g Sys tem .  

The rel e va n t Cle a ri n g Syste m wil l th e n be instru cte d to bloc k and , upon con fi rm ati on by the Is su e r th a t deli ve ry 

has tak en pla ce , can ce l the Not e h o ld e rs ' posi tio n s in its boo ks and the Fis ca l Age n t in turn wil l canc el the 

outs ta n di n g Note s . If Del i ve ry is to tak e plac e outs id e the rel e va n t Cle a ri ng Sys tem , th e Is s ue r sha l l have to 

rec e i ve th e rel e va nt Not eh o lde rs ' tra ns fe r ins truc tio n s, in term s tha t are sati s fa c to ry to the Iss u e r, suff ic i en tl y 

befo re the La te st Perm is si b l e Phys ic a l Settl e me n t Dat e to allo w fo r physi ca l settl em e n t, othe rwi s e the cash 

sett le me n t pro vi s io n s set out bel o w wil l app l y.  

1.1 .1 .2  Fallback to Cash Settlement  

1.1 .1 .2 .1  If, on the Lates t Perm is s ib l e Phys i c al Settl em e n t Date , the Cal c ul a tio n Age n t (ac ti n g  on beh al f of the Iss u e r) 

dete rm i n es th a t it is Ill e g al or Im po ss i bl e for the Is su e r to Del i ve r all or part of the Spe c ifi e d Deli ve ra b le 

Obl i g a ti o ns to all or som e of the Note h ol d e rs or if the Is s ue r does not rece i ve tra n sfe r instru c tio n s as desc ri be d 

in t he las t sen ten ce of Con d i tio n 1.1.1 .1 .5 abo ve , the n the Cal c ul a tio n Age n t wil l calc u la te a Cash Red em p ti o n 

Am o u nt, in res p ec t of suc h part of the  Spe ci fie d Deli ve ra ble Obl i ga ti on s whi c h are Und el i ve ra b le Obli g a ti o ns , 

and the Iss u e r wil l , on the Cas h Red e mp tio n Date , pay or pro c u re paym e n t of a Cas h Red e mp ti on Am o un t to 

the rel e va nt Not e ho l d e rs in ful l and fin al sati s fa c ti o n of its obl i g ati on s in re s pe c t of the Und el i ve ra ble 

Obl i g a ti o ns .  
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1 .1 .1 .2 .2  The Is su e r mus t noti fy th e rel e va nt Note h ol d e rs thro ug h the rel e va n t Clea ri ng Sys te m tha t the re are 

Und e l i ve rab l e Obl i ga ti on s and th e rea s on s why it is Ill e g al or Im p os si b le to Del i ve r such Spe c ifi e d Del i ve rab le 

Obl i g a ti o ns .  

1.1 .1 .2 .3  If, befo re th e Late s t Perm is s ib le Phys ic a l Settl em e n t Dat e , the Calc u la ti on Age n t determ in es tha t the Del i ve ry of 

all of the Spec i fie d Del i ve ra bl e Obl i g ati o ns is Ill e ga l or Imp o ss i b le , and it dee ms in good faith th at suc h Del i ve ry 

is to rema i n Il l e g a l or Im p os si b l e until the Late s t Permi ss i bl e Phys ic a l Settl e me n t Date , th e n the Calc ul a tion 

Age n t may give notic e the re o f to the rele va n t Clea ri n g Sys te m fo r the att en tio n of the Note h o ld e rs. The Cred it 

Val u a ti o n Dat e wil l th en be the date tha t is two B us i ne ss Days afte r the date on whi ch the Calc u la tio n Age nt 

del i ve rs suc h noti c e to the rel e va n t Cle a rin g Sys te m , and the Iss ue r wil l pay the Not e h o ld e rs a Cash 

Red e m pti on Am ou n t on the Cas h Red e mp ti on Dat e in full and fin a l sati s fac tio n of its obl ig a ti on s in res p ec t of 

the Unde l i ve rab l e Obl i ga ti on s .  

1.1 .1 .2 .4  If Del i ve ry is partia l l y Il le g al or Im p o ss ib l e , the Iss u e r may, fo r each Not e h ol d e r, Del i ve r th e Spec i fi e d 

Del i ve ra bl e Obl i ga ti on s and pay a Cas h Red e m pti o n Am o un t. The Is s u e r sha ll not be obl i ge d to ens u re tha t  

eac h Note h ol d e r rece i ve s the same typ e and prop o rtio n of Del i ve ra bl e Obl ig a tio ns and the sam e prop o rti o n of 

Del i ve ra bl e Obli g a ti o ns and Cas h Red e mp tio n Amo u n t as eac h oth e r Note ho l d e r.  

1.1 .1 .2 .5  If Con d i tio n 1.1 .1 .2 .1  or Con d i tio n 1.1 .1 .2 .3 a bo ve  appl ie s , th e Iss ue r may arra n g e th a t all sett l em e nts 

here u nd e r be mad e outs id e the rel e va n t Cle a ri n g Sys tem in the mann e r des c ri b e d in Con di ti o n  1.1 .1 .1 .5 abo ve  

pro vi d e d tha t th e Is s ue r rec eive s tra n s fe r instru cti on s in term s th at are sati sfa c to ry to the Is s ue r to all o w fo r 

such sett l em en ts .  

1.1 .1 .2 .6  The Cal c u l a ti o n Agen t wil l info rm th e Not e ho l de rs via th e rel e va n t Cle a ri n g Sys tem of the Cas h Red e mp tio n 

A m o u nt by sen d in g a Fi na l Valu a ti on Notic e .  

1.1.2 Cash Settlement  

If the applicable Final Terms specify that the clause "Settlement Method" is stated as being "Cash Settlement": 

1 .1 .2 .1  If a Credi t Eve n t has oc c u rred , as dete rmi n e d by the Calcu l a tio n Age n t, in the perio d  fro m and incl u d in g the 

Fi rs t Cred i t Eve n t Occ u rre n ce Dat e to and incl u d in g the Las t Cred i t Eve n t Occ u rre n ce Dat e and if a Cred i t 

Eve n t Not ic e and , unle ss spe c i fi e d as "Not App li ca b l e" in the appl i ca b le Fin a l Term s , a Not ic e of Pub l ic l y 

Ava i l a b le In fo rm a ti o n , are deli ve re d duri ng th e Not ic e Del ive ry Peri o d by or on beh a l f of the Is su e r to the 

Not e h o ld e rs , the n :  

(i)  th e Iss ue r wil l no long e r be liab l e fo r th e paym en t of the Fina l Red em p ti o n Am o un t on the Sch e du l ed 

Matu ri ty Dat e or on the Matu ri ty Dat e , as the ca s e may be, and wil l pay or pro c u re paym e n t of the 

Cas h Red em p ti o n Am o un t (or a form ul a bas e d on the Cas h Red e m pti o n Am o un t, as spec i fie d in the 

app li c ab l e Fin a l Term s) on the Cas h Red em p ti o n Date (s u b je c t as spe c ifi e d in Con di ti o n 1.1 .2 .2 

bel o w ), in full and fi n al satis fa c tio n of its obli g a ti o ns here un d e r in res pe c t of the rede mp ti o n of each 

Not e , and  

(ii )  th e Inte res t Peri o d (s ) and /o r the In te res t Cal c ul a tio n Am o un t sha l l be as spe ci fi ed in Con d i tio n  1.1 .3 

bel o w . The Sele c te d Obl i ga ti on s , th e Cas h Rede m pti o n Amo u n t and th e Cas h Red e mp tion Dat e sha ll 

be noti fie d to the Note ho l de rs in the Fi n al Val u a ti o n Noti ce on the Fin a l Va lu a tio n Noti c e Rec e i pt Dat e .  

1.1 .2 .2  In the case of Bas k et Not es or Tra n ch e Note s, unl es s Pre l i mi n a ry Cas h Red em p ti o n is spec i fi e d as " Not 
Applicable " , if an Uns e ttl ed Cre d i t Eve nt  has occ u rre d, a Prel i mi n a ry Cas h Red e mp ti on Amo u n t wil l be paya b le 

on the Sc he d ul e d Matu ri ty Date and a Res i d ua l Cas h Red e mp ti o n Am ou n t wil l be payab l e on the Matu ri ty Date .  

1.1 .2 .3  Fo r th e avoi d a nc e of doub t, und e r no circ um s ta nc e s wil l the Fi na l Val u e be dete rm in e d late r tha n the 180 th 

Bus i ne ss Day foll o wi n g the corre s p on d in g Cre di t Eve n t Dete rm i n ati o n Date .  

1.1.3 Provisions relating to Interest  

If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Not Applicable": 

In te res t Per io d mea ns eac h peri o d fro m (an d incl u di n g or, in res p ec t of Unc e rti fic a ted Swe d i s h Not es , but 

exc l u d i n g ) an Inte re s t Paym en t Dat e to (bu t exc l u di n g or, in resp e ct of Unc e rtifi ca te d Swe d i s h Not es , and 

inc lu d in g ) th e next In te res t Paym e n t Date ; pro vi d ed howe ve r th a t th e fi rs t In te re s t Perio d beg i ns on the Inte re st 

Com m en ce m en t Date (in cl us ive ) and th e las t In te re s t Peri od rem a i ns sub j ec t to the pro vis i o ns of this Cond i ti o n 

1.1 .  



Additional Terms and Conditions for Credit Linked Notes 
 

 

 543   

 

If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Applicable": 

In te res t Perio d mea ns eac h peri o d fro m (an d incl u di n g or, in res p ec t of Unc e rti fic a ted Swe d i s h Not es , but 

exc l u d i n g ) an Inte res t Obs e rva ti o n Dat e to (bu t exc l u d in g or, in res pe c t of Unc e rti fic a ted Swe d i s h Not es , and 

inc lu d in g ) the next In te res t Obs e rva tio n  Date ; pro vi d ed howe ve r th a t th e fi rs t Inte res t Peri o d begi ns on the 

Inte res t Com m en c em e nt Dat e (in c lu si ve ) and the las t In te res t Perio d rem a in s subj e c t to the pro vis i o ns of this 

Con d i ti o n 1.1 .  

1 .1 .3 .1  Single Name Notes and First -to-Default Notes  

1.1 .3 .1 .1  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Not Applicable" and 
if the applicable Final Terms specify that the clause "Fixed Rate Note Provisions" or "Floating Rate Note 
Provisions" is "Applicable": 

The Fi xe d Cou p o n Am ou n t or the Flo a tin g Coup o n Am o un t (as app l ic a bl e ) paya b l e under eac h Note fo r eac h 

In te res t Peri od shal l be equ a l to the pro d uc t of (a) the Rate of Inte re st, (b ) the Nomi n al Amo u n t (or the Sp ec i fi e d 

Den o mi n a ti o n if the cla us e  «  Accrual of Interest upon Credit Event » is sta te d as bein g «  Gua ra n tee d Cou po n 

»  in the app li c ab l e Fi na l Terms) and if any (c ) the app l ic a bl e Day Cou n t Frac tio n .  

1.1 .3 .1 .2  If the applicable Final Terms do not specify that the clause "Observed Interest" is " Applicable" and if the 
applicable Final Terms specify that the clause "Structured Interest Note Provisions" is "Applicable": 

The Stru c tu re d In te re s t Am oun t (if any) sha ll be as spec i fi ed i n the Add iti on a l Term s and Con d i ti o ns rel a tin g to 

Form ul a e whe n th e refe re nce of the pro d uc t is incl u de d in the cla us e " Reference of the Product " in the 

app li c ab l e Fin a l Terms , (exc e p t th a t, whe re rel e van t, "Spec i fie d Den om in a tio n " wil l be rep l ac e d by "Nom i na l 

Am o u nt" in the formu l a of the Stru c tu re d In te re st Am o un t exc e p t if the appl i ca b le Fi n al Term s sti p ul a te tha t the 

cla us e " Accrual of Interest upon Credit Event " is spec i fi e d as bein g "Gu a ran te ed Cou p on " ), or as spe ci fi ed in 
the cla us e " Structured Interest Amount(s)" in the appl i ca b le Fin a l Terms in the cas e of exe mp te d Note s .  

1.1 .3 .1 .3  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Applicable" and if 
the applicable Final Terms specify that the clause "Fixed Rate Note Provisions" or "Floating Rate Note 
Provisions" or "Structured Interest Note Provisions" is "Applicable": 

The Inte re s t Am o un t paya bl e und e r eac h Note on eac h Intere s t Paym en t Dat e shal l be equ a l to the agg re ga te 

of the Obs e rve d In te re s t in resp e c t of eac h Inte re s t Pe ri od pre c e di n g suc h Inte res t Payme nt Dat e .  

1.1.3.1.4 The Interest Payment Date(s) will be the Interest Payment Date(s) specified as such in the applicable Final 
Terms, subject to the provisions of paragraphs (a) to (l) below: 

(a )  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Not 
Applicable" and if the clause "Accrual of Interest upon Credit Event" is stated as being "Accrued 
Interest upon Credit Event": 

The las t In te re s t Perio d wil l be the peri o d fro m (and inc lu d in g or, in resp e ct of Unc erti fi c ate d Swe d i sh 

Not e s , but exc l u d in g ) the Inte re s t Paym en t Dat e imm e di a tel y pre c ed i n g th e Cre di t Eve n t Dete rmi n a ti on 

Dat e (or fro m and inc l u di n g or, in resp e c t of Unc e rti fic a ted Swe d i s h Note s , from but exc l u d i n g the 

In te res t Com m en c em en t Dat e in the cas e of a Cred i t Eve nt Det e rmi n a ti o n Date oc cu rri n g befo re the 

fi rs t Inte res t Paym en t Dat e ) to (bu t exc l u d in g or, in r esp ec t of Unce rti fi ca te d Swe d i sh Not e s , and 

inc lu d in g ) the Cred i t Eve n t Dete rm i na tio n Date , and the las t Inte res t Paym e n t Date wil l be the earli e r of 

(i) the Inte res t Paym en t Dat e fol l o wi n g the fou rth Bus i n es s Day (o r in resp e ct of Unc e rtifi ca te d Swe d i sh 

N ote s or Unc e rti fic a ted Fi nni s h Note s , the twe l ft h Bus i ne s s Day) fal l in g afte r th e Cre d i t Eve nt 

Det e rm in a ti o n Dat e and (ii ) the Matu ri ty Dat e . No inte res t sha ll acc ru e nor be paya b l e fro m (and 

inc lu d in g or, in res p ec t of Unce rti fic a te d Swe d i s h Note s, but ex c l u d i n g ) the Credi t Eve n t Dete rmi n a ti on 

Dat e to the Matu ri ty Date .  

(b)  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Not 
Applicable" and if (i) the clause "Accrual of Interest upon Credit Event" is stated as being "Accrued 
Interest upon Credit Event" and (ii) "Repudiation/Moratorium" or "Grace Period Extension" is stated as 
being "Applicable": 

The las t In te re s t Perio d wil l be the peri o d fro m (and inc lu d in g or, in resp e ct of Unc erti fi c ate d Swe d i sh 

Not e s , but exc l u d in g ) the Inte re s t Paym en t Dat e imm e di a tel y pre c ed i n g th e Cre di t Eve n t Dete rmi n a ti on 
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Dat e (or fro m and inc lu d in g or, in res pe c t of Unce rti fi ca ted Swe d i s h Not e s , from but exc l u d i n g , th e 

In te res t Com m en c em en t Dat e in the cas e of a Cred i t Eve nt Det e rmi n a ti o n D ate oc cu rri n g befo re the 

fi rs t Inte res t Paym en t Dat e ) to (bu t exc l u d in g or, in resp ec t of Unce rti fi ca te d Swe d i sh Not e s , and 

inc lu d in g ) the earl ie r of (a) the Cred i t Eve n t Dete rm i n ati on Date and (b ) the Sch e du l ed Matu ri ty Date .  

In suc h eve n t, th e las t Inte r es t Paym e n t Dat e wil l be the earli e r of the Inte re st Paym en t Date fol l o wi ng 

th e fou rth Busi n es s Day (or in res p ec t of Unc e rti fic a ted Swe d i s h Notes or Unc e rti fic a te d Finn i s h Not es, 

th e twe l ft h Bus i ne ss Day) fa l li n g afte r th e Cre d i t Eve n t Dete rm in a tio n Dat e and the Matu ri ty Dat e . 

Pro vi d e d tha t, if (i) the Cre d i t Eve n t tha t is the subj e c t of the Cred i t Eve n t Noti ce is a 

Rep u d ia ti on /Mo ra to ri um th a t oc cu rs afte r th e Sc h ed u l ed Las t Credi t Eve n t Oc cu rre nc e Dat e , (ii ) the 

Pote n tia l Rep u d ia tio n /Mo ra to riu m with resp e ct to such Repu d i a ti o n /Mo ra to riu m oc cu rs on or prio r to 

the Sche d ul e d Las t Credi t Eve n t Oc c u rren c e Date and (ii i ) th e Rep u d ia tio n /Mo ra to ri um Exte n s i o n 

Con d i ti o n is satis fi ed , the last In te re s t Paym en t Date sha ll be the Sc h e du l ed Matu ri ty Date . Pro vi de d 

fu r th e r tha t, if (i)  the Cred i t Eve n t tha t is the subj ec t of the Cre d i t Eve n t Notic e is a Fai l ure to Pay tha t 

oc cu rs aft e r the Sc h ed u le d Las t Credi t Eve n t Oc c u rre n ce Date and (ii ) th e Poten ti al Fai l u re to Pay with 

res p ec t to such Fai l u re to Pay occ u rs on or p ri o r to the Sch ed u l e d Las t Cred i t Eve nt Occ u rre n c e Dat e, 

th e las t Inte re s t Paym e n t Date shal l be the Sc he d ul e d Matu rity Date .  

No inte re s t shal l ac c ru e nor be paya b le from (and inc l ud i ng or, in res pe c t of Unc e rtifi ca ted Swe d i s h 

Not e s , but exc l u d i ng ) the Cre d i t Eve nt Det e rm in a tio n Date to the Matu ri ty Dat e. In the eve n t th e 

Matu ri ty Date fal l s aft er the Sch e d u le d Matu ri ty Date , no intere s t wil l be paya bl e from (a n d inc l ud i ng or, 

in res pe c t of Unce rti fi ca te d Swe d i sh Not e s , but exc l u d i n g ) the Sc h e d ul e d Matu ri ty  Dat e to the Matu ri ty 

Dat e .  

(c )  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Not 
Applicable" and if the clause "Accrual of Interest upon Credit Event" is stated as being "No Accrued 
Interest upon Credit Event": 

The las t In te re st Peri od wil l be the Inte res t Perio d (if any) end i ng on the earl i e r of (i) the Intere st 

Paym e n t Date imm e di a tel y pre c e di n g the Credi t Eve n t Dete rmi n a ti o n Date and (ii ) the Sc h ed u l ed 

Matu ri ty Dat e . No inte re s t sha ll ac c ru e nor be paya b le fro m (an d incl u di n g or, in resp e ct of 

Unc e rtifi ca te d Swe d i s h Note s , but exc l u d i n g ) th e In tere s t Paym e n t Dat e prec e di n g th e Cre d i t Eve n t 

Det e rm in a ti o n Date (or fro m and inc lu d in g or, in res p ec t of Unc e rti fic a ted Swe d i s h Notes , from but 

exc l u d i n g , the In te re st Comm e nc e me n t Date in the case of a Cred i t Eve nt Det e rm in a ti on Dat e 

oc cu rri ng befo re the firs t In te res t Paym en t Date ) to the Matu rity Date .  

(d)  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Not 
Applicable" and if (i) the clause "Accrual of Interest upon Credit Event" is stated as being "No Accrued 
Interest upon Credit Event" and (ii) "Repudiation/Moratorium" or "Grace Period Extension" is stated as 
being "Applicable": 

The las t In te re st Peri od wil l be the Inte res t P erio d (if any) end i ng on the earl i e r of (i) the Intere st 

Paym e n t Date imm e di a te l y pre c e di n g th e Credi t Eve nt Dete rmi n a ti o n Dat e and (ii )  the Sc he d u le d 

Matu ri ty Date .  

Provi d e d tha t, if (i) the Cre d i t Eve n t tha t is the subj e c t of the Cred i t Eve n t Noti ce is a 

Rep u d ia ti on /Mo ra to ri um th a t oc cu rs afte r th e Sc h ed u l ed Las t Credi t Eve n t Oc cu rre nc e Dat e , (ii ) the 

Pote n tia l Rep u d ia tio n /Mo ra to riu m with resp e ct to such Repu d i a ti o n /Mo ra to riu m oc cu rs on or prio r to 

the Sche d ul e d Las t Credi t Eve n t Oc c u rren c e Date and (ii i ) th e Rep u d ia tio n /Mo ra to ri um Exte n s i o n 

Con d i ti o n is sati s fi e d , th e last Inte res t Paym en t Date sha l l be the Sc h e du l ed Matu ri ty Date .  

Provi d e d furth e r th a t, if (i) the Cred i t Eve n t tha t is the sub je ct of the Cred it Eve n t Noti c e is a Fail u re to 

Pay tha t oc cu rs afte r th e Sch ed u l e d Las t Credi t Eve n t Oc c urre n c e Date and (ii ) th e Poten tia l Fa i lu re to 

Pay with res p ec t to suc h Fai l u re to Pay occ u rs on or pri o r to the Sch e du l e d Las t Cre d i t Even t 

Oc c u rren c e Date , th e last In te re s t Payme n t Date sha ll be the Sch e du l ed Matu ri ty Date .  

No inte re s t shal l ac c ru e nor be paya b le from (and inc l ud i ng or, in res pe c t of Unc e rtifi ca ted Swe d i s h 

Not e s , but exc l u d in g ) the In tere s t Payme n t Date prec e di n g th e Cred it Eve n t Det e rm in a tio n Dat e (or 

fro m and incl u di n g or, in resp e c t of Unc e rti fic a ted Swe d i sh Not es , from but exc l u d i n g, th e Inte res t 

Com m en ce m en t Date in cas e of a Cred it Eve n t Dete rmi n a tio n Dat e occ u rri n g befo re the firs t Inte re st 



Additional Terms and Conditions for Credit Linked Notes 
 

 

 545   

 

Pa ym e n t Dat e ) to the Matu ri ty Dat e . In the eve n t the Matu ri ty Dat e fa l l s afte r th e Sc h e du le d Matu r i ty 

Dat e , no inte re s t wil l be paya bl e fro m (an d inc lu d in g or, in res p ec t of Unc e rti fic a ted Swe d i sh Not es , but 

exc l u d i n g ) the Sc h e du l ed Matu ri ty Date to the Matu ri ty Date .  

(e)  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Not 
Applicable" and if (i) the clause "Accrual of Interest upon Credit Event" is stated as being "Accrued 
Interest upon Credit Event" and (ii) there is only one Interest Period: 

The Inte re s t Peri o d wil l be the peri od fro m (an d inc lu d i ng or, in res p ec t of Unce rti fi c ated Swe d i s h 

Not e s , but exc l u d in g ) the Inte res t Comm e nc em e n t Date to (bu t exc l u d i ng or, in res p ec t of 

Unc e rtifi ca te d Swe d i s h Not es, and inc lu d in g ) th e Cred i t Eve n t Dete rmi n a ti o n Dat e , and th e Inte rest 

Paym e n t Dat e wil l be the Matu ri ty Dat e . No inte re s t sha ll ac cru e nor be paya b le from (an d inc l ud i ng or, 

in res p ec t of Unc e rti fic a te d Swe d i s h Note s , but exc l u d in g ) the Credi t Even t Dete rmi n a ti o n Dat e to the 

Matu ri ty Date .  

(f)  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Not 
Applicable" and if (i) the clause "Accrual of Interest upon Credit Event" is stated as being "Accrued 
Interest upon Credit Event", (ii) "Repudiation/Moratorium" or "Grace Period Extension" is stated as 
being "Applicable" and (iii there is only one Interest Period: 

The Inte re s t Peri o d wil l be the peri od fro m (an d inc lu d i ng or, in resp ec t of Unce rti fi c ated Swe d i s h 

Not e s , but exc l u d in g ) the Inte res t Comm e nc em e n t Date to (bu t exc l u d i ng or, in res p ec t of 

Unc e rtifi ca te d Swe d i sh Note s , an d inc l ud i n g ) the earli e r of (a) the Cre d i t Eve n t Det e rm i na ti on Date and 

(b) the Sc h ed u le d Matu ri ty Date .  

In suc h eve n t, the Inte res t Paym e n t Date wil l be the Matu ri ty Date .  

Pro vi d e d tha t, if (i) the Cre d i t Eve n t tha t is the subj e c t of the Cred i t Eve n t Noti ce is a 

Rep u d ia ti on /Mo ra to ri um th a t oc cu rs afte r th e Sc h ed u l ed Las t Credi t Eve n t Oc cu rre nc e Dat e , (ii ) the 

Pote n tia l Rep u d ia tio n /Mo ra to riu m with resp e ct to such Repu d i a ti o n /Mo ra to riu m oc cu rs on or prio r to 

the Sche d ul e d Las t Credi t Eve n t Oc c u rren c e Date an d (ii i ) th e Rep u d ia tio n /Mo ra to ri um Exte n s i o n 

Con d i ti o n is sati s fi e d , th e Inte re s t Payme n t Date sha ll be the Sch e du l ed Matu ri ty Date .  

Pro vi d e d furth e r th a t, if (i) the Cred i t Eve n t tha t is the sub je ct of the Cred it Eve n t Noti c e is a Fail u re to 

Pay tha t oc cu rs afte r th e Sch ed u l e d Las t Credi t Eve n t Oc c urre n c e Date and (ii ) th e Poten tia l Fa i lu re to 

Pay with res p ec t to suc h Fai l u re to Pay occ u rs on or pri o r to the Sch e du l e d Las t Cre d i t Even t 

Oc c u rren c e Date , th e Inte res t Paym e n t Date sha ll be the Sch e d u le d Matu r i ty Date .  

No inte re s t shal l ac c ru e nor be paya b le from (and inc l ud i ng or, in res pe c t of Unc e rtifi ca ted Swe d i s h 

Not e s , but exc l u d i ng ) the Cre d i t Eve nt Det e rm in a tio n Date to the Matu ri ty Dat e. In the eve n t th e 

Matu ri ty Date fal l s aft er the Sch e d u le d Matu ri ty  Dat e , no intere s t wil l be paya bl e from (a n d inc l ud i ng or, 

in res pe c t of Unce rti fi ca te d Swe d i sh Not e s , but exc l u d i n g ) the Sc h e d ul e d Matu ri ty Dat e to the Matu ri ty 

Dat e .  

(g) If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Not 
Applicable" and if (i) the clause "Accrual of Interest upon Credit Event" is stated as being "No Accrued 
Interest upon Credit Event" and (ii) there is only one Interest Period: 

If a Cred it Eve n t Det e rm in a tion Dat e has oc cu rre d , no inte re s t sha ll ac c rue nor be payab le in res p ec t 

of the Notes .  

(h) Only if the applicable Final Terms specify that the clause "Settlement Type" is stated as being 
"European Settlement", if the clause "Observed Interest" is stated as being "Not Applicable" in the 
Final Terms and if the clause "Accrual of Interest upon Credit Event" is stated as being "Guaranteed 
Coupon": 

Th e las t In te res t Peri od wil l end on, (bu t exc l u d e , or, in resp e c t of Unce rti fi c ate d Swe d i sh Not e s , and 

inc lu d e ) the Sc h e du l ed Matu ri ty Date and the inte res t s ha l l ac c rue in res pe c t of eac h Inte res t Perio d on 

the Spec i fi e d Den om i na ti on in res p ec t of eac h Note .  
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(i) If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Applicable" 
and if the clause "Accrual of Interest upon Credit Event" is stated as being "Accrued Interest upon 
Credit Event": 

Th e las t In te re s t Perio d wil l be the peri o d fro m (and inc lu d in g or, in resp e ct of Unc erti fi c ate d Swe d i sh 

Not e s , but exc l u d in g ) the Inte res t Obs e rva ti on Date im m ed i a te l y pre c ed i n g the Cred i t  Eve nt 

Det e rm in a ti o n Date (or fro m and inc lu d in g or, in res p ec t of Unc e rti fic a ted Swe d i s h Notes , from but 

exc l u d i n g th e Inte re s t Comm e nc e me n t Date in the case of a Credi t Eve n t Dete rmi n a tio n Date 

oc cu rri ng before th e fi rst In te re s t Obse rva ti o n Date ) to (bu t  exc l u d i n g or, in res p ec t of Unc e rti fi ca ted 

Swe d i s h Not es , and inc lu d in g) th e Cred it Eve n t Det e rm i na ti o n Date , and the las t In te re st Paym e nt 

Dat e wil l be the earl ie r of the Inte res t Paym e n t Dat e fol lo wi n g th e fo u rth Bus i ne ss Day (or in res p ec t of 

Unc e rtif i ca te d Swe d i s h Note s or Unc e rti fic a te d Fi n ni sh Not e s , th e twe l ft h Busi n es s Day) fa l l i ng aft er 

th e Cred i t Eve nt Det erm in a tion Dat e and the Matu ri ty Dat e. No inte res t shal l acc ru e nor be paya b le 

fro m (and  inc lu d i ng or, in resp e c t of Unc e rti fic a ted Swe d i sh No te s , but exc l u d i ng ) th e Cred i t Eve n t 

Det e rm in a ti o n Date to the Matu ri ty Date .  

(j) If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Applicable" 
and if (i) the clause "Accrual of Interest upon Credit Event" is stated as being "Accrued Interest upon 
Credit Event" and (ii) "Repudiation /Moratorium" or "Grace Period Extension" is stated as being 
"Applicable": 

Th e las t In te re s t Perio d wil l be the peri o d fro m (and inc lu d in g or, in resp e ct of Unc erti fi c ate d Swe d i sh 

Not e s , bu t exc l u d in g ) the Inte res t Obs e rva ti on Date im m ed i a te l y pre c ed i n g the Cred i t Eve nt 

Det e rm in a ti o n Date (or fro m and inc lu d in g or, in res p ec t of Unc e rti fic a ted Swe d i s h Notes , from but 

exc l u d i n g th e Inte re s t Comm e nc e me n t Date in the case of a Credi t Eve n t Dete rmi n a tio n Date 

oc cu rri ng befo re the fi rst In te re s t Obs e rva ti o n Dat e ) to (bu t e xc l u d i ng or, in resp ec t of Unc e rti fic a ted 

Swe d i s h Not e s , and incl u di ng ) th e earl ie r of (a) the Cred i t Eve n t Det e rmi n a ti o n Dat e and (b) the 

Sch e du l ed Matu ri ty Date .  

In suc h eve n t,  th e las t Inte res t Paym e n t Dat e wil l be the earli e r of the Inte re st Paym en t Date fol l o wi ng 

th e fou rth Busi n es s Day (or in res p ec t of Unc e rti fic a ted Swe d i s h Notes or Unc e rti fic a te d Finn i s h Not es, 

th e twe l ft h Bus i ne ss Day) fa l li n g afte r th e Cre d i t Eve n t Dete rm in a tio n Dat e and the Matu ri ty Dat e . 

Pro vi d e d tha t, if (i) the Cre d i t Eve n t tha t is the subj e c t of the Cred i t Eve n t Noti ce is a 

Rep u d ia ti on /Mo ra to ri um th a t oc cu rs afte r th e Sc h ed u l ed Las t Credi t Eve n t Oc cu rre nc e Dat e , (ii ) the 

Pote n tia l Rep u d ia tio n /Mo ra to riu m with resp e ct to such Repu d i a ti o n /Mo ra to riu m oc cu rs on or prio r to 

the Sche d ul e d Las t Credi t Eve n t Oc c u rren c e Date and (ii i ) th e Rep u d ia tio n /Mo ra to ri um Exte n s i o n 

Con d i ti o n is satis fi ed , the last In te re s t Paym en t Date sha ll be the Sc h e du l ed Matu ri ty Dat e . Pro vi de d 

fu rth e r tha t, if (i)  the Cred i t Eve n t tha t is the subj ec t of the Cre d i t Eve n t Notic e is a Fai l ure to Pay tha t 

oc cu rs aft e r the Sc h ed u le d Las t Credi t Eve n t Oc c u rre n ce Date and (ii ) th e Poten ti al Fai l u re to Pay with 

res p ec t to such Fai l u re to Pay  occ u rs on or pri o r to the Sch ed u l e d Las t Cred i t Eve nt Occ u rre n c e Dat e, 

th e las t Inte re s t Paym e n t Date shal l be the Sc he d ul e d Matu rity Date .  

No inte re s t shal l ac c ru e nor be paya b le from (and inc l ud i ng or, in res pe c t of Unc e rtifi ca ted Swe d i s h 

Not e s , but exc l u d i ng ) the Cre d i t Eve nt Det e rm in a tio n Date to the Matu ri ty Dat e. In the eve n t th e 

Matu ri ty Date fal l s aft er the Sch e d u le d Matu ri ty Date , no intere s t wil l be paya bl e from (a n d inc l ud i ng or, 

in res pe c t of Unce rti fi ca te d Swe d i sh Not e s , but exc l u d i n g ) the Sc h e d ul e d Matu ri ty Dat e to the Matu ri ty 

Dat e .  

(k )  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Applicable" 
and if the clause "Accrual of Interest upon Credit Event" is stated as being "No Accrued Interest upon 
Credit Event": 

The las t In te re st Peri od wil l be the Inte res t Perio d (if any) end i ng on the earl i e r of (i) the Intere st 

Obs e rva ti on Dat e im me d ia te l y pre c ed i ng th e Cred i t Eve n t Dete rmi n a ti o n Date and (ii ) the Sc h e du l ed 

Matu ri ty Dat e . The las t Inte rest Paym e n t Da te wil l be the Matu ri ty Dat e . No inte res t shal l acc ru e nor be 

paya b l e from (an d incl u di n g or, in resp e ct of Unce rti fi ca te d Swe d i s h Not es , but exc l u d i ng ) th e In te re s t 

Obs e rva ti on Dat e pre ce d in g the Cred it Eve n t Dete rm in a tio n Dat e (or fro m and incl u di n g or, in res p ect 

of Unc e rti fic a te d Swe d i s h Note s , from but exc l u d i ng , the Inte re s t Com me n ce me n t Date in the cas e of a 
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Cred i t Eve n t Det e rmi n a ti o n Date occ u rrin g befo re th e fi rs t Inte res t Obs e rva tio n Dat e ) to the Matu ri ty 

Dat e .  

(l)  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Applicable" 
and if (i) the clause "Accrual of Interest upon Credit Event" is stated as being "No Accrued Interest 
upon Credit Event" and (ii) "Repudiation /Moratorium" or "Grace Period Extension" is stated as being 
"Applicable": 

The las t In te re st Peri od wil l be the Inte res t Perio d (if any) end i ng on the earl i e r of (i) the Intere st 

Obs e rva ti on Dat e im me d ia te l y pre c ed i ng th e Cred i t Eve n t Dete rmi n a ti o n Date and (ii ) the Sc h e du l ed 

Matu ri ty Date . The last  In te re st Paym e n t Date wil l be the Matu ri ty Date .  

Pro vi d e d tha t, if (i) the Cre d i t Eve n t tha t is the subj e c t of the Cred i t Eve n t Noti ce is a 

Rep u d ia ti on /Mo ra to ri um th a t oc cu rs afte r th e Sc h ed u l ed Las t Credi t Eve n t Oc cu rre nc e Dat e , (ii ) the 

Pote n tia l Rep u d i a tio n /Mo ra to riu m with resp e ct to such Repu d i a ti o n /Mo ra to riu m oc cu rs on or prio r to 

the Sche d ul e d Las t Credi t Eve n t Oc c u rren c e Date and (ii i ) th e Rep u d ia tio n /Mo ra to ri um Exte n s i o n 

Con d i ti o n is sati s fi e d , th e last Inte res t Paym en t Date sha l l be the Matu ri ty D ate .  

Provi d e d furth e r th a t, if (i) the Cred i t Eve n t tha t is the sub je ct of the Cred it Eve n t Noti c e is a Fail u re to 

Pay tha t oc cu rs afte r th e Sch ed u l e d Las t Credi t Eve n t Oc c urre n c e Date and (ii ) th e Poten tia l Fa i lu re to 

Pay with res p ec t to suc h Fai l u re to Pay occ u rs on or pri o r to the Sch e du l e d Las t Cre d i t Even t 

Oc c u rren c e Date , th e last In te re s t Payme n t Date sha ll be the Matu ri ty Date .  

No inte re s t shal l ac c ru e nor be paya b le from (and inc l ud i ng or, in res pe c t of Unc e rtifi ca ted Swe d i s h 

Not e s , but exc l u d i ng ) the Inte re s t Obs e rva tio n Date pre ce d i ng th e Cred it Eve n t Det e rm i na tio n Dat e (or 

fro m and incl u di n g or, in resp e c t of Unc e rti fic a ted Swe d i sh Not es , from but exc l u d i n g, th e Inte res t 

Com m en ce m en t Date in cas e of a Cred it Eve n t Dete rmi n a tio n Dat e occ u rri n g b efo re the firs t Inte re st 

Obs e rva ti on Date ) to the Matu ri ty Dat e. In the eve n t th e Matu ri ty Dat e fal l s afte r the Sc h ed u le d 

Matu ri ty Dat e , no inte res t wil l be paya b l e from (an d incl u di ng or, in resp e ct of Unc e rti fi ca te d Swe d i sh 

Not e s , but exc l u d i n g ) the Sc h e d u l e d Matu ri ty Date to the Matu ri ty Date .  

1.1 .3 .2  Basket Notes and Tranche Notes  

1.1.3.2.1 If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Not Applicable" and 
if the applicable Final Terms specify that the clause "Fixed Rate Note Provisions" or "Floating Rate Note 
Provisions" is "Applicable": 

Th e Fi xe d Cou p o n Am ou n t or the Flo a tin g Coup o n Am o un t (as app l ic a bl e ) paya b l e under eac h Note fo r eac h 

In te res t Peri o d sha ll be equ al to the prod u ct of (a) the Rate of Inte res t, (b) the Rel e va n t Prop o rti o n of the 

Inte res t Cal c ul a tio n Am o un t (or th e Spec i fie d Den o mi n ati on if the para g ra p h "Acc rua l of Inte res t upon Credi t 

Eve n t" is spec i fi e d as bei n g "Gu a ra n tee d Cou po n " in the app l ic a bl e Fin a l Terms ) and if any (c ) the app li c ab l e 

Day Cou n t Frac tio n .  

1.1.3.2.2 If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Not Applicable" and 
if the applicable Final Terms specify that the clause "Structured Interest Note Provisions" is stated as being 
"Applicable": 

Th e Stru c tu re d In te re s t Am oun t (if any) sha ll be as spec i fi ed in the Add iti on a l Term s and Con d i ti o ns rel a tin g to 

Form ul a e whe n th e refe re nce of the pro d uc t is incl u de d in the cla us e " Reference of the Product " in the 

app li c ab l e Fin al Term s (exc e p t th a t, whe re rel e va nt , "Spe ci fi e d Den om i na ti on " wil l be rep l a ce d by " Rel e va nt 

Pro p o rtio n of the Inte re st Calc u l ati o n Amo u n t " in the formu l a of the Struc tu red In te res t Am o u nt exc e p t if the 

app li c ab l e Fi na l Terms sti pu l ate th at the cla us e " Accrual of Interest upon Credit Event " is spe ci fi ed as being 

"Gu a ra n te e d Coup o n" ), or as spe ci fi ed in the clau s e " Structured Interest Amount(s) " in the app li ca b l e Fin al 

Term s in the cas e of exe m p ted Notes .  

1.1.3.2.3 If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Applicable" and if 
the applicable Final Terms specify that the clause "Fixed Rate Note Provisions" or "Floating Rate Note 
Provisions" or "Structured Interest Note Provisions" is "Applicable":  

Th e In te re s t Am o un t paya bl e und e r eac h Note on eac h Inte re s t Paym en t Dat e shal l be equ a l to the agg re ga te 

of the Obs e rve d In te re s t in resp e c t of eac h Inte re s t Pe ri od pre c e di n g suc h Inte res t Payme nt Dat e .  
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1 .1 .3 .2 .4  The Interest Payment Date(s) will be the Interest Payment Date(s) specified as such in the applicable Final 
Terms, subject to the provisions below. 

The las t (or if the re is onl y one , th e onl y) In te res t Perio d wil l end on (bu t exc l u d e or, in resp e c t of Unc e rti fic a te d 

Swe d i s h Not e s , and incl u de ) th e earl ie r of the Matu ri ty Dat e and th e Sc h ed u l ed Matu ri ty D ate . Th e las t In tere st 

Paym e n t Date wil l be the Matu ri ty Dat e and th e In te res t Calc u l ati o n Amo u n t wil l be as spe c i fi e d in parag ra phs 

(a)  to (g) belo w :  

(a)  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Not 
Applicable" and if the clause "Accrual of Interest upon Credit Event" is stated as being "Accrued 
Interest upon Credit Event": 

In resp ec t of eac h Inte res t Peri o d , th e In te re s t Calc u l ati o n Am o un t wil l be cal cu l a te d on the fou rth 

Bus i ne ss Day (or in res p ec t of Unc e rti fic a ted Swe d i s h Note s or Unc e rti fic a te d Fin n is h Not e s , the 

twe l ft h Bus i ne ss Day) pre c e d in g th e rele va n t In te re s t Payme n t Dat e and be an amo u n t equ a l to (i) the 

sum , fo r eac h day of suc h In te re s t Peri od , of the Dai l y In te re s t Cal cu l a ti o n Am ou n t, divi ded by (ii ) the 

num be r of days in such Inte res t  Perio d .  

(b)  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Not 
Applicable" and if the clause "Accrual of Interest upon Credit Event" is stated as being "No Accrued 
Interest upon Credit Event": 

In resp e ct of eac h  In te re s t Peri o d , the In te res t Calc u la ti on Am o u nt wil l be an amo u n t equa l to the Dai l y 

In te res t Calc u la tio n Amo u n t as of the fou rth Bus i ne ss Day (or in res p ec t of Unce rti fi c a te d Swe d i sh 

Not e s or Unc e rti fic a te d Fin n is h Not es , the twe l ft h Bus in es s Day) prec e di n g th e rel e va n t In te res t 

Paym e n t Date .  

(c )  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Not 
Applicable" and if (i) the clause "Accrual of Interest upon Credit Event" is stated as being "Accrued 
Interest upon Credit Event" and (ii) there is only one Interest Period: 

The Inte re s t Calc u la ti on Am ou n t wil l be an am o un t, cal c ul a te d on the fou rth Bus in e ss Day (or in 

res p ec t of Unc e rti fic a ted Swe d i s h Not es or Unc e rtifi ca te d Fi n n is h Not es , the twe l ft h Bus i n es s Day) 

pre c ed i ng th e Inte res t Paym en t Dat e equ a l to (i) the sum, fo r eac h day of the Inte res t Peri o d , of the 

Dai l y Inte re s t Cal cu l a ti o n Am ou n t, divi d e d by (i i ) th e numb e r of days in the Inte res t Peri o d .  

(d)  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Not 
Applicable" and if (i) the clause "Accrual of Interest upon Credit Event" is stated as being "No Accrued 
Interest upon Credit Event" and (ii) there is only one Interest Period: 

The Inte res t Calc ul a tio n Am o un t wil l be an am ou n t equ al to the Dail y In te res t Cal cu l a ti o n Am o u nt as of 

the fou rth Busi n es s Day (or in res p ec t of Unc e rti fic a ted Swe d i s h Notes or Unc e rti fic a te d Finn i s h Not es, 

th e twe l ft h Bus in e ss Day) prece d i n g the Inte re s t Pa ym e nt Date .  

(e)  If the applicable Final Terms specify that the clause "Settlement Type" is stated as being "European 
Settlement", if the clause "Observed Interest" is stated as being "Not Applicable" in the applicable Final 
Terms and if the clause "Accrual of Interest upon Credit Event" is stated as being "Guaranteed 
Coupon": 

Inte res t sha ll acc ru e in res p ec t of eac h In te re s t Peri o d on the Spec i fi e d Den o mi n a ti o n in res pe c t of 

eac h Note .  

(f)  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Applicable" 
and the clause "Accrual of Interest upon Credit Event" is stated as being "Accrued Interest upon Credit 
Event": 

In resp ec t of eac h Inte res t Peri o d , the Inte res t Cal cu l a ti o n Am o u nt wil l be cal c ul a ted on the rel e va nt 

In te res t Obs e rva ti o n Dat e and be an am o un t equa l to (i) the sum , for each day of suc h Intere s t Peri od , 

of the Dai l y Inte res t Calc ul a tion Am ou n t, divi d ed by (i i ) the num b e r of days in suc h In te re s t Pe ri o d.  

(g)  If the applicable Final Terms specify that the clause "Observed Interest" is stated as being "Applicable" 
and the clause "Accrual of Interest upon Credit Event" is stated as being "No Accrued Interest upon 
Credit Event": 
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In resp e ct of eac h Inte re s t Peri o d , the In te res t Calc u la ti on Am o u nt wil l be an amo u n t equa l to the Dai l y 

In te res t Calc ul a tio n Am o u nt as o f the rele va n t Inte res t Obse rva ti o n Date .  

1.1 .3 .3  Common provisions to Single Name Notes, First -to-Default Notes, Basket Notes and Tranche Notes  

For the avo i da n ce of doub t, exc e p t in the case of a Guara nte e d Cou po n , if a Noti c e of Pen d i n g Cred i t Eve n t is 

del i ve red  to the Not eh o ld e rs, paym e n t of inte res t on the Not e s , or, in the cas e of Bask e t Not es or Tra n c h e 

Not e s , on the portio n of the Inte re s t Calc ul a tio n Am o un t rel a ti ng to the rel e va nt Ref e re n ce Enti ty, wil l be 

defe rred unti l :  

(A)  if a Cred i t Eve n t Notic e is deli ve re d in rel a ti o n to the rele va n t eve n t, the Matu ri ty Dat e, or in the case of 

Bas ke t Not es or Tra n c he Note s , the Sc he d u le d Matu ri ty Dat e or the Matu ri ty Dat e , as the cas e may 

be; or  

(B)  the date th a t is 10 Paym ent Busi n es s Days (or in respe c t of Unc e rtifi ca ted S we d i sh Not es or 

Unc e rtifi ca te d Fin n is h Not es , 18 Payme n t Busi n es s Days ) fol l o wi n g th e pub l ic a tio n of a DC No Credit 

Eve n t Ann o un ce m en t; or  

(C)  if no DC No Cred i t Eve n t Ann o u nc em e n t is publ is h e d and no Cred i t Eve nt Not ic e is del i ve red in 

rel a tio n to the rel e va n t eve n t, th e date tha t is 100 Bus i ne ss Days + 10 Paym e n t Bus i n es s Days (or in 

res p ec t of Unce rti fi ca te d Swe d i s h Note s or Unce rti fi c ate d Fi n n is h Not es , 100 Bus in e ss Days + 18 

Paym e n t Bus in e ss Days ) fol lo wi n g th e Credi t Eve n t Reso l u tio n Req u es t Dat e (all as defi ne d in 

Con d i ti o n 2 bel o w ).  

Fo r the avo i d an c e of dou b t, (x) sho u ld a Cre d i t Eve n t Det e rm i n ati o n Date oc cu r with i n an Inte res t Peri od but the 

rel e va n t Cre d i t Eve n t Noti c e is deli ve re d (i) les s th an fou r Busi n es s Days (or in resp e c t of Unc e rti fic a ted 

Swe d i s h Not e s or Unce rti fi c ate d Fi n ni s h Note s , twe l ve Bus in e ss Days ) pri o r to the rel e van t In te res t Paym e nt 

�'�D�W�H���D�Q�G���W�K�H���,�V�V�X�H�U�¶�V���S�D�\�P�H�Q�W���L�Q�V�W�U�X�F�W�L�Rn s have alre ad y bee n give n in res p ec t of inte re s t paya b l e with resp e ct 

to suc h Inte re s t Peri od , or (ii ) duri n g a subs e qu e n t In te re s t Peri o d and the Is su e r has paid an am o un t of inte re st 

pri o r to such deli ve ry in exc e s s of the am o un t due in ac c o rda n c e with th e pro vi s io n s of this Con d i tio n 1.1.3 , the n 

th e Is s ue r may ded uc t the amo u n t of ove rp ai d inte re s t fro m (i ) th e next inte res t am o un t(s ) (i f any) due  und e r the 

Not e s (onl y in res p ec t of Bask e t Not es and Tra n c h e Not es), and /o r (ii ) the Opti o n al Red e m pti o n Amo u n t (if 

any), th e Autom a ti c Earl y Red e m pti o n Amo u n t (if any), the Earl y Red e mp ti on Am o u nt (if any) or the Fin al 

Red e m pti on Am ou n t (or Cash Red em p ti o n Amo u n t or Phys i c al Deli ve ry Am o u n t, as the cas e may be), 

whi c h e ve r com e s fi rst (th e res u l t of suc h ded uc tio n bei n g in each cas e flo o re d at zero ); and (y) if payme n t of 

inte res t is defe rred fo ll o wi n g th e del i ve ry of a Noti c e of Pen d i ng Credi t Eve n t, no a dd i ti o n al inte re st wil l be 

paya b l e on the Sus p en d ed Am o u nts for the peri o d of the defe rra l .  

1.1.4 Credit Event Notice after Restructuring  

Upo n th e occ u rren c e of a Restru c tu ri n g in the peri od fro m and incl u d in g th e Fi rs t Cred i t Eve n t Oc c u rre nc e Date 

to and inc l u d i ng the Las t Credit Eve n t Oc cu rre nc e Date :  

(i)  if " Part A (2009 definitions)" is " Applicable " , if eith e r "Re s truc tu ri n g Matu ri ty Limi ta ti on and Ful l y 

Tra n s fe ra bl e Obl ig a tio n " or "Mo d i fie d Res tru c tu ri ng Matu ri ty Lim ita tio n and Con d i ti o na l l y Tra n s fe ra b le 

Obl i g a ti o n" is spe ci fi ed as app li c a bl e in the app l ic a bl e Fin al Term s ; or  

(ii )  if " Pa rt B  ( 201 4 defi ni tio n s )" is "Ap p li c ab l e" , if M( M)R Res tru c tu ri n g is appl ic a b le ,  

the fol l o wi n g pro vi s io ns app l y:  

1.1 .4 .1  Single Name Notes and First -to-Default Notes  

If the applicable Final Terms specify that the clause "Settlement Type" is stated as being "American 
Settlement": 

1 .1 .4 .1 .1  th e Cal cu l a ti o n Age n t may deli ve r mul tip l e Credi t Eve n t Not ic e s with res pe c t to such Res tru c tu ri n g , eac h such 

Cred i t Eve n t Not i ce setti n g forth an am ou n t (th e Partial Redemption Amount ) th a t is les s th an th e Nomi n al 

Am o u nt ou tsta n di n g of each Not e im me d ia te l y pri o r to the deli ve ry of suc h Credi t Eve n t Not i c e . In suc h 

circu ms ta nc es th e pro vi si o ns of Con d iti o n 1.1 .1  or Co n di tion 1.1 .2  and of Con di ti on  1.1 .3  s ha ll be deem e d to 

app l y to the Parti a l Rede m ptio n Amo u n t onl y and eac h such Not e sha l l be rede e me d in part (s u ch red e em ed 

part bei n g equa l to the Parti a l Red e mp ti on Amo u n t) (and for th e avoi d a nc e of dou b t, with o u t pre j u di ce to the 

eff e ct of the Pri n ci p al C re d it Fac to r on the red e mp tio n am o un t);  
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1 .1 .4 .1 .2  fo r th e avo i da n ce of doub t (i) th e Nom i na l Amo u n t of eac h suc h Note not so red e em e d in part sha l l rem ain 

outs ta n di n g and, if app l ic a ble , inte res t shal l acc ru e on the Nom i n al Am o un t outs ta nd i n g of suc h Note as 

pro vi d e d in the appl ic a bl e Fina l Term s (adj u ste d in suc h man n e r as the Calc u l ati on Agen t dete rmi n es to be 

app ro p ri a te ) and (ii) th e pro vis i o ns of Con di tio n 1.1 .1  or Con d i ti o n 1.1 .2  and of Con di ti on 1.1 .3  sha ll app l y to 

such Nom i na l Am o un t outs ta nd i n g of suc h Not e in the eve nt th a t subs eq u e nt Credi t Eve nt Not i c es are deli ve red 

in res p ec t of a Refe re nc e Enti ty; and  

1.1 .4 .1 .3  on red em p ti o n of part of eac h Not e , th e rel e va n t Not e or, if the Not es are rep re se n ted by a Glob a l Note , such 

Glo b a l Note , shal l be end o rs ed to refl ec t such parti a l re d emp ti o n.  

Fo r the avo id a nc e of dou b t, the outs tan d i ng Nom i na l Am o unt of each Not e in res p ec t of whi c h no Cred it Ev e n t 

Not i c e has bee n del i ve red duri n g th e Not ic e Del ive ry Peri o d (an d , if appl ic a b le , no Pote n ti al 

Rep u d ia ti on /Mo ra to ri um or Pote n tia l Fai l u re to Pay has occ urre d on or pri o r to the Sc h e du le d Las t Cred it Eve n t 

Oc c u rren c e Date ), wil l be red ee m e d on the Sc h e d u l ed Matu ri ty Date .  

If the applicable Final Terms specify that the clause "Settlement Type" is stated as being "European 
Settlement": 

1 .1 .4 .1 .4  th e Cal cu l a ti o n Age n t may deli ve r mul tip l e Credi t Eve n t Not ic e s with res pe c t to such Res tru c tu ri n g , eac h such 

Cred i t Eve n t  Not i ce setti n g forth an am ou n t (th e Partial Redemption Amount ) th a t is les s th an th e Nomi n al 

Am o u nt outsta n di n g of each Not e im me d ia te l y pri o r to the deli ve ry of suc h Credi t Eve n t Not i c e . In suc h 

circu ms ta nc es th e pro vi si o n s of Con d iti on 1.1 .1  or Con d i ti on 1.1 .2  and of Cond i tio n 1.1 .3  shal l app l y to the 

Parti a l Red em p ti o n Am o un t; and  

1.1 .4 .1 .5  fo r the avo id a nc e of dou b t th e pro vi s io n s of Con d iti on 1.1 .1  or Con d iti o n 1.1 .2  and of Con d it i o n 1.1 .3  sha ll app l y 

to the Nom in a l Am o un t of eac h Not e outs ta nd i ng afte r redu c tio n by suc h Parti al Rede mp ti o n Am o un t in the 

eve n t th at sub se q u en t  Credi t Eve n t Not i ce s are del i ve re d in res p ec t of a Refe re nc e Enti ty.  

1.1 .4 .2  Basket Notes and Tranche Notes  

(a)  The Cal c u la ti on Age nt may del i ve r mul tip l e Cred i t Eve n t Noti ce s with resp e ct to such Res truc tu ri n g, 

eac h such Cred i t Eve n t Noti ce sett in g fo rth an amo u nt ( th e Partial Restructuring Notional Amount ) 

th a t is les s th a n th e Refe re nce Enti ty Not io n al Am ou n t of the rele va n t Ref e re n ce Entity im m ed i a te l y 

pri o r to the del i ve ry of suc h Cred i t Eve n t Not ic e . In suc h circ um s ta n ce s th e pro vi s i on s of 

Con d i ti o n  1.1 .2  sha ll appl y to the Parti al Res truc tu ri n g Notio na l Am o un t ins te ad of the Refe re n c e En ti ty 

Not i o n al Amo u n t; and  

(b)  Fo r the avoi d a nc e of doub t, fo ll o wi n g suc h Restru ctu rin g , th e pro vi si o ns of the se Add i ti o n al Term s and 

Con d i ti o ns fo r Cred i t Lin k ed Not e s shal l app l y in res p ec t of the rele va n t Refe re nc e Enti ty with such 

Ref e re nc e Entity's Ref e re nc e Enti ty W ei g hti ng bei ng red uc ed by the rati o of the Parti a l Res truc tu ri ng 

Not i o n al Am o un t divi de d by the Ref e re nc e Portf ol i o Not io n al Am o u n t. In the eve n t of the oc c u rre n ce of 

furth e r Res truc tu ri n gs with res p ec t to suc h Refe re nc e Entity, th e rele va n t Refe re nc e Enti ty Not i o nal 

Am o u nt wil l be furthe r re du c ed by the rel e va n t  Parti al Restruc tu rin g Noti o na l Amo u nt.  

1.1.5 Multiple Successors  

If the applicable Final Terms specify that the clause "Type of Credit Linked Notes" is stated as being "Single 
Name Notes" and if "Multiple Successor(s)" is stated as being as "Applicable" the following provisions shall 
apply: 

W here , pursu a n t to the defi n itio n of Successor  (see Cond i tio n 2  of thes e Add i tio n al Terms and Con d iti on s for 

Cred i t Lin k ed Not es ), more th a n one Succ es s o r has bee n iden ti fi e d , each suc h Suc c es so r (a Multiple 

Successor ) shal l be a Refere n c e Enti ty fo r th e purp o se s of the Con di ti on s , but onl y in res p ec t of a prin ci p a l 

a m o un t of each Not e equ al to the Nom i na l Amo u nt divi ded by the num be r of Mul ti p le Suc ce ss o rs to suc h 

Ref e re nc e Enti ty (th e Multiple Successor Notional Amount ) as dete rm in e d by the Cal cu l a tio n Age n t (fo r the 

avo i d a nc e of dou b t, with o u t pre j u di c e to the eff ec t of the Pri n c ip a l Credi t Fac to r on the red e mp ti on am ou n t). 

W here Mul ti pl e Succ e ss o rs to such Ref ere nc e Enti ty (ea c h, a Sub-Multiple Successor ) have been ide n ti fi ed in 

res p ec t of a Refe ren c e Entity (an Original Multiple Successor ) th a t is its e lf a Mul ti pl e  Suc ce ss o r, each such 

Sub - Mu l ti p l e Succ e ss o r shal l be a Refe re nc e Enti ty fo r the purp o se s of the Con di tion s , but the Mul ti p l e 

Suc ce ss o r Noti o na l Am o u nt in resp e ct of a Sub - Mu l ti p l e Suc ce ss o r shal l be equ a l to the Mul ti p l e Succ e ss or 

Not i o n al Am o un t in resp e ct of such Ori g i n al Mul ti p l e Suc c es so r divi d e d by the numb e r of Sub - Mu l ti p l e 
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Su c ce ss o rs to such Ori g i na l Mul ti p l e Suc ce ss o r. Fol l o wi n g th e del i ve ry of a Cred i t Even t Not i ce and , unl es s 

spec i fie d as " Not Applicable " in the appl i ca b le Fi na l Terms , a Not ic e o f Pub li cl y Ava i l a bl e Info rma ti on , in res p ec t 

of a Mul ti p l e Suc c es so r, the Note s wil l not be red ee m ed in who l e but an am o u nt shal l be del i ve rab l e or, as the 

case may be, payab l e in res pe c t of eac h Note (an Instalment Amount ) whi c h am o u nt sha l l be dete rm i n ed  in 

the same man ne r, mutatis mutandis, as the Phys ic a l Del i ve ry Am o u n t or Cas h Red em p ti on Am ou n t th a t wou l d 
oth e rwi s e have been dete rm in e d in res p ec t of suc h a Credi t Eve n t in rel a ti o n to the ori gin a l Ref e ren c e Enti ty, 

exc e p t th a t it sha ll be in res pe c t of  a pri n ci p al am o un t of eac h Note equ a l to the rel e va nt Mul ti p l e Suc ce ss o r 

Not i o n al Am o un t onl y. The date of deli ve ry or paym e n t, as the cas e may be, of any suc h Ins ta lm e nt Amo u n t (an 

Instalment Date ) sha l l be dete rm i ne d in the sam e ma nn e r, mutatis mutandis, as the Physi c a l Sett le me n t Date 
or Cas h Red em p ti o n Date tha t wou l d oth e rwi s e have been dete rm i n ed in res p ec t of suc h a Credi t Eve n t in 

rel a tio n to the ori g i na l Refe ren c e Enti ty. The pro vi s io n s of Con d i tio n 1.1 .3  sha ll app l y, mutatis mutandis, to 

dete rm i n e the am ou n t of intere s t th a t wou l d oth e rwi s e have bee n dete rmi n e d fol l o wi n g th e occ u rren c e of suc h a 

Cred i t Eve n t in rel a ti o n to the ori g in a l Refe ren c e Enti ty, exc e p t th at it shal l be in res p ec t of a pri nc ip a l am ou n t of 

eac h Not e equ al to the rele va n t Mul ti p l e Succ e ss o r Noti on al Am ou n t onl y. More th a n one In s ta l me n t Am o unt 

may be del i ve re d or paya b le on the sam e day in res pe c t of diff e ren t Mul ti p le Suc ce ss o rs , but not more tha n one 

Cred i t Eve n t Not ic e may be del i ve re d in rel ati on to a singl e Mul ti p l e Suc c es so r unl es s a Res truc tu ri n g occ u rs in 

rel a tio n to a Mul ti p l e Suc ce sso r, in whi c h cas e th e pro vi s ion s of Con di ti on 1.1 .4  wil l app ly in res p e ct of each 

such Mul ti p l e Suc c es so r. Upo n th e dete rm in a tio n by the Cal cu l a ti o n Age n t of the ide n ti ty of Mul ti p l e 

Suc ce ss o rs , the Cal c ul a ti o n Age n t sha l l dete rmi n e th e mod ifi c a ti o ns req u i re d to be mad e to the Cond i ti o ns and 

any oth e r rel a te d doc um e nts , to pres e rve sub sta n ti a ll y th e ec o n om ic effe c t fo r a Note ho l de r of a hold i n g of the 

Not e s and the Is su e r sha ll us e its rea so n ab l e end ea vo u rs  to eff e ct suc h mod i fic a ti o ns .  

If the applicable Final Terms specify that the clause "Settlement Type" is stated as being "American 
Settlement": 

Fo l l o wi n g del i ve ry or paym e nt of an Ins ta lm e n t Am o un t in res p ec t of a Credi t Eve n t rel a tin g to a Mul ti p le 

Suc ce ss o r, the outs tan d in g Nom i n al Amo u n t of eac h Note sha l l be corre s po n di n gl y re d u ce d by the pro po rti on of 

such pri nc i pa l amo u n t so rede e m ed and , if app li c ab l e , inte re s t on eac h Note shal l acc ru e on the red uc ed 

Nom i na l Am o un t of each Note fro m th e date on whi c h it wou l d oth e rwi s e have ceas ed to ac c rue fo l lo wi n g 

del i ve ry of a Credi t Eve n t Noti c e and , unl e ss spec i fie d as " Not Applicable " in the app li ca b l e Fi n al Term s, a 

Not i c e of Pub l ic l y Ava i la b l e Info rm a ti o n in rel a ti o n to the orig in a l Refe re nc e Enti ty.  

If the applicable Final Terms specify that the clause "Settlement Type" is stated as being "European 
Settlement": 

Fo l l o wi n g th e oc c u rre n ce of a Cred i t Eve nt rel a tin g to a Mul tip l e Succ e ss o r, the outs ta n di ng Nomi n al Am o u nt of 

eac h Note shal l be corres p on d i n gl y red u ce d by the propo rti o n of suc h pri nc ip a l am o un t and , if app li c ab l e, 

inte res t on eac h Note sha l l ac c rue on the red uc e d Nomi na l Am o u nt of eac h Not e from th e date on whi ch it 

wou l d oth e rwi s e have cea s ed to ac c rue fol l o wi n g deli ve ry of a Cred it Eve n t Not ic e  and , unle s s spe ci fi ed as " Not 
Applicable " in the appl ic a b le Fi n a l Terms , a Noti ce of Pub li c l y Ava i l ab l e Info rm a tio n in rel a tio n to the ori g in a l 

Ref e re nc e Enti ty.  

If the applicable Final Terms specify that the clause "Type of Credit Linked Notes" is stated as being "Single 
Name Notes" and if in the Final Terms "Multiple Successor(s)" is stated as being "Not Applicable" the following 
provisions shall apply: 

Sh o u l d more tha n one Succ ess o r succ e ed to the Ref e re nc e Enti ty and a Cre d i t Eve n t occu rs in res p ec t of  any 

one of them , th e Not es wil l be red e e me d in who l e in acc o rda n c e with th e "Se ttl em e n t Meth o d " spe ci fi ed in the 

app li c ab l e Fin a l Term s , as if the Typ e of Cred i t Lin k ed Not e s was spe c ifi ed as "Fi rs t - to - Def a u l t Note s " in the 

app li c ab l e Fi n al Term s.  

Fo r th e  avo i d an ce of dou bt, th i s Con d iti on 1.1.5 wil l not app l y to Fi rst - t o - Defa u l t Not es , Bas k et Not es and 

Tra n c h e Note s . 

1.1.6 Notification of Potential Failure to Pay  

In th e cas e of the occ u rre n ce of a Pote n ti a l Fai l ure to Pay, as dete rm in e d by the Calc ul a tio n Age n t, the Iss u er, 

or any enti ty ac tin g on its beh a l f, sha ll us e its reas o na b le end e a vo u rs to noti fy th e Note h o l de rs as soon as 

rea s on a bl y pra cti ca l of such oc c u rre n ce , pursu a n t to Con d itio n 13 of the Gen e ral Terms and Cond i tio n s of the 

Not e s .  
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1.1.7 Partial Redempti on and Further Issues  

Fo l l o wi n g any parti al red em p tio n of the Note s (pu rsu a n t to Con d i ti o n 5 of the Gen e ra l Term s and Con di ti on s of 

the Not es ) or any furth e r is s ue (pu rs ua n t Cond i tio n 14 of the Gen e ra l Terms and Con d i ti o ns of the Note s ), each 

of the fol l o wi n g am o un ts wil l be mul ti p li e d by the ratio of (i) the num b e r of Note s in circ ul a ti o n afte r suc h partial 

red e mp ti on or furth e r iss u e divi d e d by (ii ) the numb e r of Note s in circu l a ti o n jus t befo re suc h parti al red e mp tio n 

or furthe r is s ue :  

(A)  fo r Si ng l e Nam e N ote s and Firs t - t o - Defa u l t Notes , the Ag g reg a te Nom i na l Am o un t;  

(B)  fo r Bask e t Note s whi c h are not Tra n c h e Not es , (i) th e Agg re g a te Nom in a l Am o un t, (ii ) the Ref e ren c e 

Portf o li o Noti o n al Amo u n t and (ii i ) the Agg re ga te Loss Amo un t;  

(C)  for Tra n c he Note s , (i) the Agg re g a te Nomi n al Amo u n t, (ii ) the Ref e ren c e Portfo l i o Not io n al Am o u nt, (ii i ) 

th e Agg reg a te Loss Am ou n t, (iv) th e Tra n c h e Not io n al Am o u nt and (v) th e Tra n ch e Sub o rd in a ti on 

Am o u nt.  

Fo r the avoi d a nc e of doub t, any oth e r am o u nt the calc ul a tion of whi c h depe n ds o n the abo ve amo u n ts wil l be 

re - c a lc ul a ted ac c o rd i ng l y.  

1.1.8 Hedging Disruption, Increased Cost of Hedging, Change in Law, Merger of a Reference Entity and 
Société Générale or any of its Affiliates, Consequences and Monetisation until the Maturity Date  

1 .1 .8 .1  Hedging D isruption, Increased Cost of Hedging  

Hedging Disruption a n d  Increased Cost of Hedging  have th e mea ni n gs give n to the m in the Addi ti on al 

Term s and Con di ti on s fo r Struc tu red Notes .  

1.1 .8 .2  Change in Law  

Change in Law  has the mea nin g give n to it in the Add iti o na l Ter m s and Con di ti on s fo r Struc tu red Notes .  

1.1 .8 .3  Merger of a Reference Entity and Société Générale or any of its Affiliates  

Merger of a Reference Entity and Société Générale or any of its Affiliates  mean s , in resp e ct of Sin g le 

Nam e Not es or Fi rs t - t o - De fau l t Not es or Bask e t Note s , th a t (i) Soc i é té Gén é ral e or any of its Aff il i ates 

cons o li d a te s or am a lg a ma tes with , or merg es into , or tra n s fe rs all or subs ta n ti a ll y all its as s e ts to, a Ref e re nce 

Enti ty or (ii ) a Ref e re nc e Enti ty cons o li d a te s or am a l gam a tes with , or merg es into, or tra n s fe rs all or 

subs ta n ti a ll y all its ass e ts to Soc i été Gén é ral e or any of its Aff i li a tes , or (ii i )  Soc i été Gén é ra l e or any of its 

Aff i l ia tes and a Refe re nc e Entity bec om e Aff i l ia tes .  

1.1 .8 .4  Consequences  

Upo n the oc cu rre nc e , as dete rm i ne d by the Calc u l ati on Age n t, on or pri o r to the fou rth Bus in es s Day (or in 

res p ec t of Unc e rti fic a ted Swe d i s h Not es or Unc e rtifi ca te d Fin n is h Note s, the twe l ft h Bus in e ss Day) befo re the 

Matu ri ty Dat e of a Hed g i n g Dis ru p ti o n , an Inc re a se d Cost of Hed g i n g, Cha n ge in Law, or a Merg e r of a 

Refe re nc e Enti ty and So ci é té Gén é ra l e or any of its Affi l ia tes,  th e n th e Cal cu l a ti o n Age n t may dec id e , to eith e r:  

(A)  cons i d e r suc h eve n t as an eve n t tri gg e rin g an earl y red em p tio n of the Not es (he re a fte r, an Early 
Redemption Event ). In the cas e whe re an Earl y Red e mp tio n Eve n t occ u rs , the Iss u e r sha l l termi n a te 

its obl ig a tio n s unde r th e Note s and sha ll pay or caus e to be pai d an Earl y Rede m pti o n Amo u n t on the 

bas is of the Mark e t  Valu e as defin e d in Con d i ti o n 5.9 of the Gen e ra l Terms and Cond iti o ns of the 

Not e s ; or  

(B)  if the Hed gi n g Dis rup ti on , Inc re a s ed Cost of Hed g in g , Cha ng e in Law and /o r Merg e r of a Refe re nce 

Enti ty and Soc i é té Gén é ra le or any of its Aff i li a te s is appl i cab l e to o ne or seve ral aff ec ted Ref e re n ce 

Enti tie s (th e Affected Reference Entity(ies) ), rep la c e th e Aff e c te d Ref e re nc e Enti ty(i es ) by a new 

refe re nc e enti ty (or new refere n c e enti tie s , as rel e va n t) whi c h is (res pe c ti ve l y are each ) a Simi l ar 

Ref e re nc e Enti ty; or  

(C)  ap p l y th e Mon e ti s a ti o n unti l the Matu ri ty Dat e as defi ne d in Con d i ti o n 5.18 of the Gen e ral Term s and 

Con d i ti o ns of the Note s ;  

or, but onl y in the cas e of Inc re a s ed Cost of Hed g in g :  
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(D)  ded uc t:  

(i)  fro m th e Inte res t Amo u n t (if any) due unde r th e Note s on the Inte re s t Payme n t Date(s ) 

fo l l o wi n g the occ u rren c e of the Inc rea s ed Cos t of Hed g in g , th e am ou n t of any new, or any 

inc rea s e of, any ta x, duty, exp e n s e or fee , tha t tri g g ere d th e oc cu rre nc e of the Inc re a se d Cos t 

of Hed gi n g inc u rred by Soc ié té Géné ra l e or any of its Aff i l ia tes in rela ti on to the Hed g e 

Pos i ti o ns hed gi n g th e paym e nt obl i g ati on s of the Iss u e r unde r th e Not e s , suc h am o un t to be 

app o rti o ne d pro rata among s t th e outs tan d i ng Not es (th e Reduction Amount ); PROVIDED 

THA T if on an Inte re s t Paym en t Dat e on whi c h a Red uc tio n Am o u nt sha ll be ded uc ted fro m 

th e Inte res t Am ou n t, th e Red u c ti o n Am ou n t in res p ec t of eac h Not e is gre a te r th an th e 

In te res t Amo u nt due unde r eac h Note (pri o r to the dedu c tio n  of the Red u cti o n Am ou n t) on 

such In te re s t Payme n t Dat e, the In te re s t Am o u nt wil l be red u c ed to zero and the diff e ren c e 

betwe e n th e Red uc tio n Amou n t and the In te res t Am ou n t (pri o r to the dedu c ti o n of the 

Red u c ti o n Amo u nt) wil l be ded u cte d from th e Inte res t  Amo u n t due on one or more of the 

fol l o wi n g In te re s t Paym en t Date (s ) (if any), and if a Reduc ti on Am ou n t has not bee n dedu cted 

in who l e or in part on the las t In te re s t Paym en t Date und e r the Not es , the rema i n ing 

Red u c ti o n Am o u nt wil l be ded u cte d from th e O pti o n al Red e mp ti on Am ou n t (if any), th e 

Auto ma tic Earl y Rede m pti o n Am o u nt (if  any), th e Earl y Red e m pti o n Am ou n t (if any) or the 

Fi n a l Red em p ti o n Am o un t (or  Cas h Red e mp ti on Amo u n t or Phys i c al Deli ve ry Am o un t, as the 

case may be), whi c he ve r come s firs t (the red uc ti on of such ded uc ti on bei ng flo o re d at zero ); 

or  

(ii )  in the abs en c e of any Inte re st Am o u nt und e r the Not es , (a) fro m th e Opti o na l Red em p tio n 

Am o u nt (if any), th e Auto m atic Earl y Red em p ti o n Am o u nt (if any) or the Earl y Red em p tio n 

Am o u nt (if any), due und e r the Note s on the Opti o na l Rede mp ti o n Date (i f any), th e Auto mati c 

Earl y Red em p tio n Date (if any) or the paym e n t date of the Earl y Red em p tio n Am o un t (if any), 

whi c h e ve r com e s firs t, and (b) in the abse n ce of any Opti o n al Red e m pti o n Am o un t, Au to mati c 

Earl y  Red e m p ti o n Amo u n t and Earl y Red e m p ti o n Amo u n t in res p ec t of the Not es , from th e 

Fi n a l Rede m pti o n Amo u n t (or Cas h Red em p tio n Am o un t or Phys i c al Del i ve ry Amo u n t, as the 

case may be) due on the Matu ri ty Dat e , in eac h cas e aft e r th e occ u rre n ce of the Inc re ase d 

Cos t of Hed gi n g , th e Red uc ti on Am ou n t (th e res u lt of suc h ded u cti o n bein g flo o re d at zero ).  

Fo l l o wi n g th e occ u rre n ce of a Hed g i ng Dis ru p ti o n , an Inc re as e d Cos t of Hed gi n g , a Cha n ge in Law or a Merg e r 

of a Refe re n ce Entity and Soci é té Géné ra le or any of i ts Aff il i a tes , the Calc u la ti on Agen t sha l l noti fy the Iss u e r, 

whi c h shal l in its turn noti fy the Not e ho l de rs purs ua n t to the pro vi s io ns of Con di tio n  13 of the Gen e ra l Term s 

and Con di ti on s of the Notes of the rel e va n t adj us tm e n t mad e or dec is i on take n by th e Calcu l a tio n Ag en t. Detai ls 

of any adj u stm en t made or dec i si o n tak e n may be obta in e d by the Not e h o l de rs upo n req ue s t at the Calc u la ti on 

�$�J�H�Q�W�¶�V���V�S�H�F�L�I�L�H�G���D�G�G�U�H�V�V�� 

Defi n i ti o ns app l ic ab l e to thi s Con d i ti o n :  

Similar Reference Entity  m ean s a refe re nc e enti ty with an equ i va l en t Rat i ng (as defi n ed bel o w) or an 

equ i va le n t cred i t ris k (if no Rati n g is ava il a bl e ), and to the exte n t pos s ib l e as seco n da ry cri te ri a geog ra ph i c and 

Tra n s a c ti o n Typ e pro xi m i ty.  F or th e purp os es of thi s defi ni tio n Rating  mean s th e sen io r u ns ec u re d deb t rating 

�D�V�V�L�J�Q�H�G�� �E�\�� �W�K�H�� �W�K�U�H�H�� �U�D�W�L�Q�J�� �D�J�H�Q�F�L�H�V�� �0�R�R�G�\�¶�V�� �,�Q�Y�H�V�W�R�U�� �6�H�U�Y�L�F�H���� �,�Q�F������S&P Glo b a l Rati ng s , a divi si o n of S&P 

Glo b a l Inc .  and Fitc h Rati ng s or any of them , it bein g und e rs to od th a t if the ratin g s ass i gn e d in res pe c t of an 

enti ty are not equi va l e nt, onl y the hig h es t one (s ) wil l be take n into cons id e ra ti o n .  

1.1.9 Additional provisions relating to certain specific Reference Entities  

1 .1 .9 .1  Additional provisions applicable if a Reference Entity in the applicable Final Terms is "Argentine 
Republic"  

If "Arg e n ti n e Rep ub l ic " is speci fi e d as a Refe re nc e Enti ty in the app li c ab l e Fin a l Term s, th e fo l l o wi n g pro vi si o ns 

wil l app l y with re sp ec t to this Refe re nc e Enti ty:  

Not wi th s ta n di n g the defi n i ti o n of "Ob l i ga tio n " in Con d i ti o n 2 bel o w , any obl i ga ti on th a t is a Bond th a t was iss u ed 

on or prio r to June 1, 200 5 (oth e r th an any Bon d con sti tuti n g a New Secu ri ty (as defin ed in the Prospectus 
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Supplement of the Rep ublic of Argentina dated January 10, 2005 1
, as the same may be am en d ed or 

sup pl e me n te d )) sha ll not be con s id e red as an Obl i ga ti on .  

Notwi th s ta n di n g the defi ni tio n of [" Del i ve ra bl e Obl i g ati on " ]** [" Se l e cte d Obl ig a tio n " ]* in Con d i tio n 2 bel o w , any 

obl ig a tio n tha t is a Bond tha t was is su e d on or pri o r to June 1, 200 5 (oth e r tha n any Bon d con sti tuti n g a New 

Sec u rity (as defi ne d in the Prospectus Supplement of the Republic of Argentina dated January 10, 2005 2
, 

as the same may be am e nde d or supp l em e nte d )) shal l not be cons id e re d as a [Del i ve ra b l e Obl ig a tio n ]** 

[Se l ec te d Obl i ga ti on ]*.  

1.1 .9 .2  Additional provisions applicable if a Reference Entity in the app licable Final Terms is "Hellenic 
Republic"  

If "Hell e ni c Rep u bl i c" is spec i fi e d as a Refe ren ce Entity in the app l ic a bl e Fin al Term s , the fo ll o wi n g pro vis i ons 

wil l app l y with re sp ec t to this Refe re nc e Enti ty:  

Not wi th s ta n di n g th e defi n iti on of "Ob l i ga tio n " in  Con di ti on 2 belo w , any obli g a ti o n th at is of a type incl u d ed in 

Borro we d Mon e y Obl i g a ti o n Cat e g o ry and th at was is s u ed or inc u rred , as the case  may be, on or pri o r to 

Feb ru a ry 1, 2012 sha ll not be cons i d e re d as an Obli g a ti o n .  

Not wi th s ta n di n g the defi ni tio n of [" Del i ve ra bl e Obl i g ati on " ]** [" Se l e cte d Obl ig a tio n " ]* in Con d i tio n 2 bel o w , any 

obl ig a tio n th at is a Bond or a Loan tha t was iss u e d or inc u rre d , as the cas e may be, on or pri o r to Feb ru a ry 1, 

201 2 shal l not be an con s id e red as a [Deli ve ra b le Obli g a ti o n ]** [Se l e c te d Obli g ati o n]*.  

1.1 .9 .3  Additional provisions applicable if a Reference Entity in the applicable Final Terms is "Republic of 
Hungary"  

If "Rep ub l ic of Hun g a ry" is spec i fie d as a Refe re nc e Enti ty in the app l ic ab l e Fin al Term s , th e fo ll o wi n g 

pro vi s io n s wil l appl y with re s pe c t to this  Refe re nc e Enti ty:  

Not wi th s ta n di n g the defi ni tio n of "Obl i g ati on " in Con di ti on 2, "Ob l i ga ti on " sha l l als o inc l ud e any Nat i on a l Bank of 

Hun g a ry Obl ig a tio n for the purp o s es of the appl ic a b le Fin a l Term s whe re :  

National Bank of Hungary Obligation  means :  

(a)  if " Part A (2009 definitions)" is " Applicable " , any obl ig a tio n of the Nati o n al Bank of Hung a ry (ei th er 

dire ctl y or as pro vi d e r of a Qual i fyi ng Affi li a te Gua ra nte e , or, if All Gua ra n tee s is spe ci fie d as app l ic a bl e 

in the app l ic a bl e Fin a l Term s , as pro vi d e r of any Qual i fyi n g Gua ra n tee ) and any Suc ce ss or; or  

(b)  if " Part B (2014 definitions)" is " Applicable " , any obl ig a tio n of the Nati o n al Bank of Hung a ry (ei th er 

dire ctl y or as pro vi d e r of a Rele va n t Gua ra nte e ) and any Su cc e ss o r,  

in the cas e of (a)  and (b) abo ve :  

(i)  whi c h has the Obl i ga ti on Chara c te ri s ti c "Not Sub o rd i n a te d" , whe re sol e l y fo r suc h purp os e 

th e defin i ti o n of "Not Subo rd in a te d" shal l be con s tru e d as if the Nat i on a l Bank of Hun ga ry 

were the Refe ren c e En ti ty and no Refe re nc e Obli g a ti o n has bee n spec i fi e d ;  

(ii )  whi c h is desc rib e d by the Oblig a ti on Categ o ry spe ci fi e d in res p ec t of the Rep u bl ic of Hun ga ry;  

(ii i )  whi c h has each of the Obli ga ti o n Cha rac te ris tic s spec i fi ed in res p ec t of the Rep u bl i c of 

Hun g a ry; and  

(iv)  in rel ati o n to whi c h th e occ u rre n c e or exi s te n c e of an Eve n t of Def a u l t (as defi ne d bel o w) wil l 

caus e any obl ig a ti o n of the Rep u b li c of Hung a ry in res pe c t of the Obl i ga tio n Cate g ory 

Borro we d Mon e y to bec om e , with th e lap se of any grac e peri od and sub je c t to any oth e r 

req u i re m en ts und e r th e te rm s of suc h Borro we d Mon e y obl ig a ti on (in cl u di n g req ui rem e n ts as 

to the am o un ts of suc h defau lt), imm e di a tel y due and payab l e purs ua n t to the terms of such 

Borro we d Mon e y obl i g a tio n .  

Notwi th s ta n di n g the defi ni ti on of [" Deli ve ra b le Obl i ga tio n " ]** [" Se l e cte d Obli g a ti o n" ]* in Con d i tio n 2 bel o w , 

[" Del i ve rab l e Obl ig a tio n "]** [" Se l e cte d Obl i ga tio n " ]* sha l l als o inc l u de any [Na ti o n al Ban k of Hun g a ry Deli ve ra b le 

                                                      
1
 Avail abl e o n t he web site: htt p:/ / ww w. m eco n.g ov.a r/fi na n zas /do wnlo ad /us _pr o spect us_ an d_ pr osp ectu s_s up plem en t. pdf  

2
 Avail abl e o n t he web site: htt p:/ / ww w.m eco n.g ov.a r/fi na n zas /do wnlo ad /us _pr o spect us_ an d_ pr osp ectu s_s up plem en t. pdf  
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Ob l i g a ti o n ]** [Na tio n a l Bank of Hun ga ry Sel ec ted Obli g a ti on ]* fo r th e purp o se s of the app l ic a bl e Fi n al Terms 

whe re :  

[ National Bank of Hungary Deliverable Obligation ]** [ National Bank of Hungary Selected Obligation ]* 

mea ns :  

(a)  if " Part A (2009 definitions)" is " Applicable " , any obl ig a tio n of the Nati o n al Bank of Hung a ry (ei th er 

dire ctl y or as pro vi de r of a Qual i fyi ng Aff i li a te Gua ran te e or, if All Gua ra n te es is spe ci fi ed as app li c ab le 

in the app l ic a bl e Fin a l Term s , as pro vi d e r of any Qual i fyi n g Gua ra n tee ) and any Suc ce ss or; or  

(b)  if " Pa rt B  ( 20 1 4 defi ni tio n s )" is "Ap pl i c a b le " , any obl ig a tio n of the Nati o n al Bank of Hung a ry (ei th er 

dire ctl y or as pro vi d e r of a Rele va n t Gua ra nte e ) and any Su cc e ss o r,  

in the cas e of (a)  and (b) abo ve :  

(i)  whi c h has the [De li ve ra bl e Obl i ga ti on Cha ra c te ri sti c]** [Se le c ted Obl ig a tio n Cha rac te ris tic ]* 

"Not Sub o rdi n a te d " , whe re sole l y fo r suc h purp o se th e de fi ni ti o n of "Not Sub o rdi n a te d " sha l l 

be cons tru ed as if the Nat i o na l Ban k of Hun g a ry were th e Ref e re nc e Enti ty and no Refe re nc e 

Obl i g a ti o n has been spec i fie d ;  

(ii )  whi c h is desc ri b ed by the [Deli ve ra b l e Obl i g ati on Cat e go ry]** [Se l e c te d Obli g a ti o n Cate g o ry]* 

spe c i fie d in res p ec t of the Repu b l ic of Hun g ary;  

(ii i )  whi c h has eac h of the [De l i ve ra bl e Obl ig a tio n Cha racte ri s ti cs ]** [Se l ec ted Obl i g atio n 

Cha ra c te ris tic s ]* spec i fi e d in res p ec t of the Rep ub l ic of Hung a ry; and  

(iv)  in rel ati o n to whi c h th e occ u rre n c e or exi s te n c e of  an Eve n t of Def a u l t (as defi ne d bel o w) wil l 

caus e any obl i g ati on (s ) of the Rep u b li c of Hun g a ry in resp e c t of the Obli g a ti o n Cate go ry 

Borro we d Mon e y, to bec o m e, with th e lap se of any gra c e peri o d and sub j ec t to any othe r 

req u i re m en ts und e r th e te rm s of suc h Borro we d Mon e y obl ig a ti on (in cl u di n g req ui rem e n ts as 

to the am o un ts of suc h defau lt), im m ed i a te l y due and paya bl e , pursu a n t to the term s of suc h 

Borro we d Mon e y obl i g a tio n .  

Event of Default  means any fa i l u re by the Nat i on a l Ban k of Hun g a ry as is s ue r or ob li g o r or gua ra n to r of the 

rel e va n t obl i g ati on , to make , whe n due any paym e nt of pri nc ip a l or pre mi u m or prep a ym en t cha rg e or inte re st, if 

any, on such obl i ga ti on .  

For the purp os es onl y of con s trui n g the te rm s "Nat io n al Ban k of Hun ga ry Obl i g a ti o n" , "Nati o n al Bank of 

Hun g a ry Del i ve ra bl e Obl i ga tio n " and "Nati on a l Bank of Hun g a ry Sel ec te d Obli g a ti o n" , th e Nat i on a l Bank of 

Hun g a ry (if " Part B (2014 definitions)" is " Applicable" , eith e r direc tl y or as pro vi de r or a Rel e va n t Gua ra n te e) 

sha ll be deem ed to be a Refe re n c e En ti ty.  

1.1.9.4 Additional provisions applicable if a Reference Entity in the applicable Final Terms is "Russian 
Federation"  

If "Rus si a n Fed e ra ti o n" is spec i fie d as a Refe re nc e Enti ty in the appl i ca b le Fi n al Term s , the fo l l o wi n g pro vis i on s 

wil l app l y with re sp ec t to this Refe re nc e E nti ty:  

Not wi th s ta n di n g the defi n iti on of "Ob l ig a tio n " in Con di tio n 2 bel o w , any obl ig a tio n th at is, in the dete rmi n a ti o n of 

the Calc u la tio n Age n t, "IANs" , "Mi n Fi n s " or "PRINs" sha ll not be an "Ob l ig a ti o n ".  

Notwi th s ta n di n g the defi ni tio n of [" Del i ve ra bl e Obl i g ati on " ]** [" Se l e cte d Obl ig a tio n " ]* in Con d i tio n 2 bel o w , any 

obl ig a tio n tha t is , in the determ i n ati on of the Calc u la ti on Age n t, "IANs ", Min Fi n s " or "PR INs " sha l l not be a 

["Del i ve rab l e Obl i ga ti on " ]** ["Se l e cte d Obl i g ati on " ]*.  

IANs  mean s flo a tin g rate inte re s t note s due 200 2 and 201 5 iss u e d by Vne s he co n om b a nk of the USSR 

purs ua n t to the Res truc tu ri n g Agre em e n t and an Exc h a n ge Agre em en t, date d as of 6 Oc to b e r 1997 , am o ng 

Vne s he c on o mb a nk of the USSR, the Clos in g Age n t and the Pa rti ci p ati n g Cre d i to rs nam e d the rei n .  

MinFins  (als o kno wn as "OVVZs " or "Ta i ga " bond s ) mea ns In te rn al Gove rnm e n t Hard Curre n c y Bon ds is su ed 

by the Min i s try of Fi na n ce of the Russ i an  Fe de ra ti o n rep re s e nti n g (i) res truc tu red debt of the form e r USSR 

(Se ri e s II, III , IV, V and VIII ) or (ii ) deb t of the Russ i an Fede rati o n iss u e d in 199 6 (Se rie s VI and VII).  
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PRINs �P�H�D�Q�V�� �9�Q�H�V�K�H�F�R�Q�R�P�E�D�Q�N�¶�V�� �O�R�D�Q�V�� �D�U�L�V�L�Q�J�� �X�Q�G�H�U�� �D�� �5�H�V�W�U�X�F�W�X�U�L�Q�J�� �$�J�U�H�H�P�H�Q�W�� �D�Q�G�� �Dn Exc h a n ge 

Agre e me n t dated as of 6 Octo b e r 199 7 , amo n g Vne sh e con o m ba n k of the USSR, the Clo s in g Age n t and th e 

Parti ci p a ti n g Cre d i to rs name d th e re in .  

1.1 .9 .5  Additional provisions applicable if a Reference Entity in the applicable Final Terms is 
"STMicroelectronic s N.V."  

If "STMi c ro e l ec tron i cs N.V." is spec i fi e d as a Refe re nc e Enti ty in the appl i ca b le Fi na l Term s , th e fol l o wi n g 

pro vi s io n s wil l appl y with re s pe c t to this Refe re nc e Enti ty:  

1.1 .9 .5 .1  If the applicable Final Terms specify that the clause "Settlement Method" is stated as being "Cash S e ttl e me n t":  

W ith res p ec t to the Refe re nc e Enti ty "STMi c ro e l e c tro n ic s N.V." , if the USD 1,21 7 ,00 0 ,00 0 Ze ro Cou po n Sen i or 

Con ve rti b le Bon d due 201 3 is s ue d by STMi c ro e l ec tron i cs N.V. is a Sele c ted Obl i g ati o n; and such Sel e cted 

Obl i g a ti o n is not im me d i ate l y due and paya bl e as of the rel e va n t Cred i t Val u a ti o n Date, fo r th e purpo s e of 

dete rm i ni n g the Quota tio n Amo u n t of suc h Se l ec ted Obl ig a tio n ,  

(i)  if " Part A (2009 definitions)" is " Applicable" , th e outsta nd i n g pri n ci p al bal an ce of suc h Sel ec ted 

Obl i g a ti o n ; or  

(ii )  if " Part B (2014 definitions) " is " Applicable " , th e Outs tand i n g Pri nc i p al Bal a nc e o f suc h Sel e cte d 

Obl i g a ti o n ,  

sha ll be deem ed to be the amo u n t paya b l e on the sch e d ul e d matu ri ty date of suc h Sel e cted Obl i ga ti on .  

1.1 .9 .5 .2  If the applicable Final Terms specify that the clause "Settlement Method" is stated as being "Physical 
Se tt l em e n t" :  

W ith res p ec t to the Refe re nc e Enti ty "STMi c ro e l e c tro n ic s N.V." , if the USD 1,21 7 ,00 0 ,00 0 Ze ro Cou po n Sen i or 

Con ve rti b le Bon d due 201 3 iss u e d by STMi c ro e l ec tro ni cs N.V. is a Speci fi ed Del i ve ra bl e Obl i g a ti o n ; and suc h 

Spe c ifi e d Del i ve ra bl e Obl i ga tio n is not im me d ia te l y  due and paya b l e as of the date whe re suc h Spec i fi ed 

Del i ve ra bl e Obli g a ti o n is Del i ve re d ,  

(i)  if " Part A (2009 definitions) " is " Applicable ", th e outsta nd i n g pri nc i p al bal a nc e of suc h Spec i fi ed 

Del i ve ra bl e Obli g a ti o n ; or  

(ii )  if " Part B (2014 definitions) " is " Applicable" , th e Outs ta nd i n g Pri nc i pa l Bal an ce of suc h Spe ci fi ed  

Del i ve ra bl e Obli g a ti o n ,  

sha ll be deem e d to be the am o un t paya b le on the sc h ed u l e d matu ri ty date of suc h Spe c ifi e d Del i ve ra bl e 

Obl i g a ti o n .  

1.1 .9 .6  �$�G�G�L�W�L�R�Q�D�O�� �3�U�R�Y�L�V�L�R�Q�V�� �D�S�S�O�L�F�D�E�O�H�� �L�I�� �D�� �5�H�I�H�U�H�Q�F�H�� �(�Q�W�L�W�\�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �L�V�� �‡�5�H�S�X�E�O�L�F�� �R�I��
�8�N�U�D�L�Q�H�· 

If "Rep ub l ic of Ukra i ne " is spec i fie d as a Refe re nc e Enti ty in the app l ic a bl e Fin a l Terms , the fo l lo wi n g pro vi si o ns 

wil l app l y with re sp ec t to this Refe re nc e Enti ty:  

Not wi th s ta n di n g the defi n i ti o n of "Ob l i ga tio n " in Con d i ti o n 2 bel o w , any obl i ga ti on th a t is a Bond th a t was iss u ed 

on or pri o r to Nove mb e r 1, 2015 :  

(i)  if " Part A (2009 definitions)" is " Applicable" , sha ll not be con s id e re d as an "Obl i ga ti on " ; or  

(ii )  if " Part B (2014 definitions)" is " Applicable" , sha ll be an "Exc l u d e d Obl i g ati on " .  

Not wi th s ta n di n g the defi ni tio n of [" Del i ve ra bl e Obl i g ati on " ]** [" Se l e cte d Obl ig a tio n " ]* in Con d i tio n 2 bel o w , any 

obl ig a tio n tha t is a Bond tha t was is su e d on or pri o r to Novemb e r 1, 2015 :  

(i)  if " Part A (2009 definitions)" is " Applicable" , shal l not be con s id e red as a ["De l i ve rab l e Obl i g a ti o n" ]** 

[" Se l ec ted Obl ig a tio n "]*; or  

(ii )  if " Part B (2014 definitions)" is " Applicable" , sha l l be an [" Exc l u d e d Del i ve ra bl e Obl i g a ti o n" ]** 

[" Exc l u d e d Sel ec te d Obl i ga ti on " ]*.  

1.1.9.7 Additional Provisions for Certain Venezuelan Entities  
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If a Ref e re n ce Enti ty in the app l i ca b le Fi n al Term s or an Und e rl yi n g Obli g o r is a "Cove red Ref e re nc e Ent i ty" (as 

defi ne d bel o w), th e fo l lo wi n g pro vi s i on s wil l app l y:  

1.1 .9 .7 .1   Covered Reference Entity  mean s:  

(a)  Rep ú b li c a Bo li va ri a na de Vene zu e l a ( Venezuela ) ;  

(b)  Petro l eo s de Ven e zu e la , S.A. ( PdVSA ) ;  

(c )  any pol i ti ca l sub di vi s io n , agen c y, or ins trum e nta li ty of Ven e zu e l a , inc l u di n g th e Cen tra l Bank of 

Ven e zu e la and Pd VSA; and  

(d)  any pers on own e d or contro lle d by, or ac ti n g fo r or on beh a l f of, any enti ty refe rre d to in Con d iti on 

1.1 .9 .7 .1 (a ) to (c ) abo ve .  

1.1 .9 .7 .2   Order  mean s the Exe c u ti ve Ord e r 138 0 8 of Aug us t 24, 201 �����³�,�P�S�R�V�L�Q�J���$�G�G�L�W�L�R�Q�D�O���6�D�Q�F�W�L�R�Q�V���:�L�W�K���5�H�V�S�H�F�W���W�R��

�W�K�H���6�L�W�X�D�W�L�R�Q���L�Q���9�H�Q�H�]�X�H�O�D�´���R�U���V�X�E�V�H�T�X�H�Q�W���H�[�H�F�X�W�L�Y�H���R�U�G�H�U�����O�H�J�L�V�O�D�W�L�R�Q�����U�H�J�X�O�D�W�L�R�Q���R�U���V�L�P�L�O�D�U���D�F�W�L�R�Q���L�P�S�O�H�P�H�Q�W�H�G��
b y th e Uni te d State s Offi ce of Forei g n As se t Con tro l ( OFAC ) im p o s in g a sanc tio n on deb t of a C ove re d 

Ref e re nc e Enti ty (a n Order ) .  

1.1 .9 .7 .3   Subj ec t to Con di tio n 1.1 .9 .7 .4 bel o w, Restricted Debt  means :  

(a)  deb t iss u e d or inc u rre d on or aft e r 25 Aug us t 201 7 with a matu ri ty of gre a te r than 90 days of PdVSA;  

(b)  deb t iss u e d or incu rre d on or aft e r 25 Aug us t 201 7 with a matu ri ty of grea te r tha n 30 days of a 

Cove re d Refe re n ce En ti ty, othe r tha n deb t of PdVSA cove red by Con d iti o n 1.1.9 .7 .3 (a ) here i n ;  

(c )  bon ds is s ue d by a Cove re d Refe re nc e Enti ty prio r to 25 Augu s t 201 7 ; and  

(d)  any oth e r deb t tha t is cove re d by an  Ord e r.  

1.1 .9 .7 .4   Any deb t th a t wou l d be Res tric te d Deb t purs ua n t to Con di tio n 1.1 .9 .7 .3 abo ve sha ll not be Res tri cte d Deb t if it 

is :  

(a)  sub je c t to an exc e p ti on to an Ord e r, by lic e ns e , FAQ or oth er inte rp re ti ve sta te me n t by OFAC; or  

(b)  �V�S�H�F�L�I�L�H�G���L�Q���2�)�$�&�¶�V���*�H�Q�H�U�Dl Lic e ns e 3 to the Ord e r (Au th o rizi n g Tra n s ac tio n s Rel a te d to, Pro vi s i on of 

Fi n a nc i ng for, and Othe r Dea l in g s in Certa i n Bon ds ).  

1.1 .9 .7 .5   Unl e ss and unti l all san c ti on s imp o se d by any and all Ord e rs are lifte d on a Cove re d Ref e re nc e Entity, 

notwi th s tan d i ng the def �L�Q�L�W�L�R�Q���R�I���³�2�E�O�L�J�D�W�L�R�Q�´���L�Q���&�R�Q�G�L�W�L�R�Q�������E�H�O�R�Z�����D�Q�\���R�E�O�L�J�D�W�L�R�Q���W�K�D�W���L�V���5�H�V�W�U�L�F�W�H�G���'�H�E�W�� 

(i)  if " Part A (2009 definitions)" is " Applicable" , sha ll not be con s id e re d as an "Obl i ga ti on " ; or  

(ii )  if " Part B (2014 definitions)" is " Applicable" , sha ll be an "Exc l u d e d Obl i g ati on " .  

1.1 .9 .7 .6   Unl e ss and unti l all san c ti on s imp o se d by any and all Ord e rs are lifte d on a Cove re d Ref e re nc e Entity, 

notwi th s tan d i ng th e defi n i ti o n of [" Del i ve ra bl e Obl i ga ti on " ]** [" Se l e c te d Obl i ga ti on " ]*, any obl i g a ti o n tha t is 

Res tric te d Deb t:  

(i)  if  "Pa rt A (20 09 defin i tio n s )" is "Ap p li c ab l e" , shal l not be con s id e red as a ["De l i ve rab l e Obl i g a ti o n" ]** 

[" Se l ec ted Obl ig a tio n "]*; or  

(ii )  if "Pa rt B (201 4 defi n iti o ns )" is "App l ic ab l e" , sha l l be an [" Exc l u d e d Del i ve ra bl e Obl i g a ti o n" ]** 

[" Exc l u d e d Sel ec te d Obl i ga ti on " ]*.  

1.1 .9 .7 .7  A Cred i t Deri va ti ves Dete rmi na ti o ns Com mi tt ee may dete rmi n e whe th e r any deb t is sub jec t to an exc e p tio n to 

the defin i ti o n of Res tric te d Deb t purs ua n t to Cond i ti o n 1.1.9.7 .4 (a ) abo ve or whe th e r all san c ti o ns have been 

lift ed purs u an t to Con di �W�L�R�Q�V�����������������������D�Q�G�����������������������D�E�R�Y�H���´ 

1.1.10 Reference Entities Switch and/or Maturity Extension at the option of the Issuer  

1.1.10.1 Specific Definitions 

Reference Entities Switch  means , with res p ec t to the Refe re nc e Portf o li o comp ri si n g a give n Mark i t ind e x 

comp o n en ts a �V�� �5�H�I�H�U�H�Q�F�H�� �(�Q�W�L�W�\���L�H�V���� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �³�$�Q�Q�H�[�� �I�R�U�� �&�U�H�G�L�W�� �/�L�Q�N�H�G�� �1�R�W�H�V�´�� �R�I�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O��
Te rm s (th e initial Reference Portfolio ), the re p la ce m en t of any comp o n en ts of the initi al Refe re nc e Po rtfo l io by 

the com po n en ts of the Ame n de d Refe re n ce Po rtfo l io , as dete rm i ne d by the Calc ul a tio n Age n t.  
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Amended Reference Portfolio  mean s the portf o li o com pris i n g th e Refe re nc e Enti ti es , as dete rm in e d by the 

Cal c ul a tio n Age n t fol lo wi n g the occ u rre n ce of the Refe ren c e Enti tie s Swi tc h, pro vi de d th a t the Am e n de d 

Ref e r e nc e Portfo l io shal l alwa ys refe r to the same Mark i t ind e x fa m i l y (bu t a diffe re n t Seri e ) th an th e ini tial 

Ref e re nc e Po rtf o li o , as spec i fie d in the appl i ca b le Fin a l Term s .  

Maturity Extension  means the exte n s i o n , if any, of the Matu ri ty Dat e or Sch e d ul e d Matu ri ty Dat e , as the cas e 

may be, spe ci fi ed in the app l ic a b le Fin a l te rm s (re sp e cti ve ly th e ini tia l Matu ri ty Dat e or the ini tia l Sc h ed u led 

Matu ri ty Dat e ) by up to 7 cal e n da r mon ths (re sp e cti v e l y th e Amended Maturity Date  or the Amended 
Scheduled Maturity Date ), as spec i fi e d in the app l ic ab l e Fi na l Term s .  

1.1.10.2 Reference Entities Switch and/or Maturity Extension 

�:�L�W�K�� �U�H�V�S�H�F�W�� �W�R�� �7�U�D�Q�F�K�H�� �1�R�W�H�V�� �D�Q�G�� �L�I�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �V�S�H�F�L�I�\�� �W�K�D�W�� �W�K�H�� �F�O�D�X�V�H�� �³Ref e re nc e Enti ties 

�6�Z�L�W�F�K���D�Q�G���R�U���0�D�W�X�U�L�W�\���(�[�W�H�Q�V�L�R�Q���D�W���W�K�H���R�S�W�L�R�Q���R�I���W�K�H���,�V�V�X�H�U�´���L�V���³�$�S�S�O�L�F�D�E�O�H�´���W�K�H���1�R�W�H�V���D�U�H���V�X�E�M�H�F�W���W�R�����I�U�R�P���D�Q�G��

i n c lu d in g the Is s ue Dat e to and inc l ud i ng the day fal l in g 1 cale n d a r yea r afte r the Iss ue Dat e , (i) Ref e re nce 

Enti tie s Swi tc h and /o r (ii ) Matu ri ty Exte n s i o n , at the opti o n of the Iss ue r, upo n givi ng notic e to the Note h o ld e rs , 

in acc o rda n ce with Con d i tio n 13 (Not i ce s ) of the Gen e ra l Term s and Con d iti on s purs u an t to a notic e peri o d (th e 

Notice Period ) spe ci fie d in the app li c ab l e Fin a l Terms (wh i c h noti c e shal l be irre vo c ab l e and sha l l spec i fy th e 

eff e cti ve date for the Refe ren ce En ti ti e s Swi tc h and /o r Matu rity E xte n s i o n ).  

If a Notic e of Pen d in g Cred it Eve n t or a Cred i t Eve nt Not ice , in res p ec t of the ini tia l Refe re n ce Portf ol i o, has 

bee n del i ve red pri o r to, or is del i ve red to the Note h ol d e rs on the sam e day as , or afte r, any suc h notic e of 

Ref e re nc e En ti ti es Swi tc h and /o r Matu ri ty E xte n s i o n , the latt er wil l pre va i l and any pre vi ou sly del i ve re d Noti c e of 

Pen d i ng Cre di t Eve n t or Cre di t Eve n t Not ic e sha ll be dee m ed to be voi d and of no eff ec t.  

A revi s e d Refe re nc e Enti ty, Am e n de d Refe re nc e Portfo li o, Am e nd e d Matu ri ty Dat e or Am e n de d Sch e du l ed 

Matu ri ty Dat e (as the cas e may be) wil l be deem e d a Refere n c e Enti ty, Ref e re n ce Portfo l i o , Mat u ri ty Dat e or 

Sch e du l ed Matu ri ty Date res pe c ti ve l y.  

1.1.11 Amendments to these Additional Terms and Conditions for Credit Linked Notes  

Th e Cal c ul a ti o n Age n t may, ac ti ng in goo d fa i th and in a com me rc ia l l y rea so n ab l e man ne r, from time to tim e 

am e nd any pro vi s io n o f thes e Add i ti on a l Term s and Con di tio n s fo r Credi t Link e d Note s and /o r th e app li c ab le 

Fi n a l Term s (i) to inc orp o rate and /o r refl e ct and/o r tak e ac co u n t of (x) furth e r or altern a ti ve doc um e nts or 

pro toc o ls from tim e to tim e pub l i sh e d by ISDA with res p ec t to  cre di t deri va ti ve tra n sa c ti o ns whi c h may, with o u t 

limi ta tio n , rel ate to one or more Ref e ren ce Enti ti es or Ref ere n c e Entity typ e s and /o r the settl em e n t of cre di t 

deri va ti ve tra ns ac tio n s and /o r (y) th e ope ra ti on or appl i cati o n of dete rmi n ati o ns by any Cred i t Deri va ti ve s 

Det e rm in a ti o ns Comm i tte e and /o r (ii ) in any man n e r whi c h the Cal cu l a ti o n Age n t, ac ti n g in goo d fai th and in a 

comm e rc i al l y rea s on a b le man n e r, dete rm in es is nece ss a ry or des i ra b l e (in c lu d in g from th e persp e cti ve of 

Soc i été Gén é ra l e or any of i ts Affi l ia tes ) to refl ec t or ac co u n t for mark et prac tic e fo r cred i t deri va ti ves 

tra n sa c ti o ns and/o r to elim in a te or acc o un t fo r any pro vi si o ns of the Hed g e Pos i ti o ns with the aim of ens u ri n g no 

mism a tc h or disc re p an c y betwe e n righ ts and obl i g ati on s unde r t he Hed ge Pos iti on s and und e r th e Not es . Suc h 

am e nd m en ts may inc lu d e , with o u t limi ta ti o n , varyi ng any date or tim in g or pro ce d u re s pro vi d e d fo r in these 

Add i tio n al Term s and Con di tion s for Credi t Lin ke d Note s and /o r the app li c ab l e Fi na l Terms . PROVIDED THAT , 

sub je c t as set out in the next para g rap h of thi s Con di tio n 1.1 .1 1 , suc h am e nd m en ts may not incl u de chan g es to 

the curre nc y of the Not es , the am ou n t of inte re s t paya bl e on the Not es , the Fi n al Red e mp ti o n Am ou n t paya bl e 

on the Notes or the Matu ri ty Date of the Note s.   

In the eve n t th a t such am en dm e n ts lead to a revi s e d Refe re n c e Enti ty th e n a Cred i t Even t may be tri g ge re d on 

such revi s e d Ref e re nc e Enti ty and th e cons e qu e n ti a l pro vis io n s of thes e Addi ti on a l Term s and Con d i tio ns fo r 

Cred i t Lin ke d Note s wil l appl y in the us ua l mann e r.  

Any am e n dm e n t made pursua n t to this para g ra ph wil l be noti fie d to Not eh o ld e rs pursu a nt to the pro vis i o ns of 

Con d i ti o n 13 of the Gen e ral Ter m s and Con di ti on s of the Note s .  

1.2 Additional Credit Event Provisions applicable to Notes if " Part A  (2009 definitions )" is " Applicable "  

Th i s Con d iti o n 1.2  is appl i ca b le to Not es if the appl ic a b le Fin a l Terms spe ci fy th a t "Pa rt A (20 0 9 defin i ti o ns " is 

"Ap p li c ab l e" .  
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1.2.1 Additional provisions relating to certain specific Reference Entities  

1.2.1.1 Additional provisions applicable if a Reference Entity in the applicable Fi nal Terms is a "Monoline 

Insurer" (as such term is defined below)  

If a Ref e re nc e Enti ty in the app l ic a bl e Fi na l Term s is a "Mon o li n e Ins u re r" , th e n the fo llo wi n g pro vi s i o ns wil l 

app l y with re sp e ct to this Refere n c e En ti ty:  

1.2 .1 .1 .1  Spe c ifi c Defi ni tio n s   

Monoline I nsurer  means th e enti ti e s (i) lis te d in the Mon o l in e In su re r Ref e ren c e Enti tie s doc um e nt pub li sh e d 

by ISDA on Aug u s t 31, 2010 whi c h Curre n t Ref e re n ce En ti ty Nam e (a s suc h term is define d in thi s doc um e n t) is 

ACA Fi n a nc i al Gua ra n ty Corp o ra tio n , Am b ac Ass u ra n ce Corp o ra ti o n , As su re d Gua ra nty Corp ., CDC IXIS 

Fi n a nc i al Gua ra n ty Nort h Ame ri c a, Inc , Fin a nc ia l Gua ra n ty In s u ran c e Com pa n y (FGIC), As su re d Gua ra n ty 

Mun i c i p a l Corp., MBIA In s u ra n c e Corpo ra tio n , Radi a n Asse t As s u ra nc e Inc ., Syn c o ra Gua ra n tee In c or any 

Su c ce ss o r of the afo rem e n ti on e d or (ii ) add e d to the lis t of sub - pa ra g ra p h (i) abo ve by any doc u me n t pub li sh e d 

by ISDA whi c h wou l d mod i fy and /o r canc e l and re p la ce the Mon o l i n e Ins u re r Refe ren c e Enti tie s docu m en t.  

Qualifying Policy  mean s a fin a n ci a l gua ran ty  ins u ra nc e pol i c y or simi l a r fin an c ia l gua ran te e purs u an t to whi c h 

a Ref e re nc e Enti ty irre voc a bl y gua ra n te es or ins u re s all In s trum en t Paym en ts (as defi n ed bel o w) of an 

ins tru m en t tha t con s ti tu tes Borro we d Mon e y (m o d i fie d as set forth bel o w) (th e Insured I nstrument ) fo r whi c h 

ano the r party (in cl u di n g a spe c i al purp os e enti ty or tru st) is the obl ig o r (th e Insured Obligor ). Qua li fyi n g 

Pol i ci es sha l l exc l u d e any arra n g em e n t (i) stru ctu re d as a surety bon d , lette r of cre dit or equi va l e nt leg al 

arra n g em en t or (i i ) pursu a n t to the exp re ss con trac tua l terms of whi c h the paym e nt obl i ga tio n s of the Ref e re nc e 

Enti ty can be dis ch a rge d or red uc e d as a res u lt of the occ u rre nc e or non - oc cu rre nc e of an eve n t or 

circu ms ta nc e (othe r tha n the payme n t of Instru me n t Paym e n ts ). W he the r Cas h Sett l em e n t or Phys ic a l 

Sett l em e n t is app l ic a bl e in the appl i ca b le Fin a l Term s , in partic u l ar fo r th e purp os e of the dete rmi n ati o n of 

Obl i g a ti o n and [Del i ve ra bl e Obl i ga ti on ]** [Sel e cte d Obl i ga tio n ]* in  Cond i ti o n 1.2 .1 .1 .2 bel o w , th e ben efi t of a 

Qual i fyi n g Po li c y mus t be capa b l e of bei n g Del i ve red tog e the r with the Del i ve ry of the Ins ure d Ins trum e n t.  

Instrument Payments  means (A) in the  cas e of any Ins u red In s tru m en t th a t is in the form of a pas s - th ro ug h 

certi fi ca te or sim il a r fu nd e d ben e fic i al inte re st, (x) th e spe ci fi e d peri od i c dis tri b u ti o ns in res p ec t of inte res t or 

oth e r return on the Certi fic a te Bal a n ce on or prio r to the ultim a te dis tri b u ti o n of the Cert i fic a te Bal a nc e and (y) 

th e ulti ma te dis trib u ti o n of the Certi fic a te Bal a nc e on or prio r to a spec i fi e d date and (B) in the cas e of any oth er 

In s u re d Ins tru m en t, the sch ed u l e d payme n ts of prin c ip a l and inte re s t, in the cas e of both (A) and (B) (1) 

dete rm i n ed with o u t reg a rd to lim i te d rec ou rse or red u c ti on pro vi s i on s of the typ e desc ri b ed in Con d iti on 

1.2 .1 .1 .4 bel o w  and (2)  exc l ud i n g sum s in res pe c t of defaul t inte res t, ind em n iti es , tax gro s s - u p s, mak e - wh o l e 

am o un ts , earl y red em p tio n pre m i um s and othe r sim il a r amo u n ts (wh e th e r or not gua ran te e d or ins u re d by the 

Qua l i fyi n g Po li c y).  

Certificate Balance  means , in the cas e of a n Ins u re d Ins trum e n t th a t is in the form of a pas s - th ro u gh certi fi ca te 

or sim il a r fun de d ben efi ci a l inte res t, the uni t prin c ip a l bal a n ce , certifi ca te bala nc e or sim i la r meas u re of 

unre im b u rs e d pri nc ip a l inve s tm e n t.  

1.2 .1 .1 .2  Obligation and [Deliverable Obligation]** [Selected Obligation]* 

Subp a rag ra ph (A) of the defi niti o n of "Ob li g a ti o n" in Con d i ti on 2 bel o w and sub p a rag ra ph (B) of the defin i tio n of 

"[De l i ve rab l e Obl ig a tio n ]** [Sel e c te d Obl i g ati o n]*" in Con d i tio n 2 bel o w  are am e nd e d by add i ng "or Qual i fyi ng 

Pol i c y" aft e r "or as pro vi d e r of a Qua l ifyi n g Affi l ia te Guara n tee " .  

1.2 .1 .1 .3  Interpretation of Provisions 

In the eve n t th a t an Obl i ga ti on or a [Deli ve ra b le Obl ig a tio n ]** [Se l e cte d Obl i ga ti on ]* is a Qual i fyi n g Poli c y, the 

te rm s of (x) the sec o n d part of the defi n iti on of "Qu a l i fyin g Gua ra n te e " in Cond i tio n 2 below , sta rti n g with "In th e 

eve n t tha t an Obli g a ti o n" and (y) th e defi n iti o ns of "Due and Paya b le Amo u n t" and "ou ts ta nd i ng pri n ci p al 

bal a nc e" of Con d iti o n 2 bel o w  wil l app l y, with refe re nc e s to the Qua li fyi n g Gua ra n te e , the Und e rl yi n g Obl ig a tion 

and th e Unde rl yi n g Obli g o r dee m ed to inc l ud e th e Qual i fyin g Pol ic y, th e In su re d Ins trum e n t and  th e Ins u red 

Obl i g o r, re sp e cti ve l y, exc e p t tha t:  

(i)  th e Obli g a ti o n Cat eg o ry Borrowe d Mon e y and the Obl i g ati on Cat e go ry and [De li ve ra b le Obl i g a ti o n ]** 

[Se l ec te d Obl i ga ti on ]* Cat ego ry Bon d sha ll be deem ed to inc l u de dis tri b u ti o ns paya ble unde r an 
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In s u re d Ins tru m e n t in the form of a pas s - th ro ug h certi fi c ate or sim i la r fu n de d ben e fic ia l inte res t, the 

[De l i ve ra bl e Obl ig a ti o n ]** [Se le c ted Obl i ga ti on ]* Cat e go ry Bon d sha l l be dee m ed to inc lud e suc h an 

Ins u re d Ins trum e nt, and the term s "obl i ga ti on " and "ob li g o r" as us e d in thes e Add i ti o n al Term s and 

Con d i ti o ns fo r Cred i t Link e d Not e s in res p ec t of suc h an Ins u re d In stru me n t sha ll be cons tru ed 

ac co rd i ng l y;  

(ii )  refe re nc es in the defin i tio n s of "Ass i g na b le Loa n " and "Cons e n t Req u i re d Loa n " in Con d i ti o n  2 belo w  

to the gua ra n to r and gua ra n tee i n g shal l be dee me d to inc l ude the insu re r and insu ri ng , resp e c ti ve l y;  

(ii i )  nei the r the Qual i fyi ng Pol i c y nor the In su re d Ins tru me n t m us t satis fy on the rel e van t date the 

[De l i ve ra bl e Obl i g ati on Cha ra c te ri s ti c ]** [Se l ec te d Obl ig ati o n Cha rac te ris tic ]* of Acce l e ra te d or 

Matu re d , whe th e r or not tha t cha rac te ri s ti c is oth e rwi s e spec i fie d as appl ic a b le in the appl i c ab l e Fin al 

Term s ;  

(iv)  if the As si g na b le Loa n , Con s e nt Req ui re d Loan or Tra n s fe ra bl e [Del i ve rab l e Obl i g a ti on 

Cha ra c te ris tic s ]** [Se le c te d Obl i ga ti on Cha rac te ris tic s]* are spec i fie d as " Applicable " in the app li c ab l e 

Fi n a l Terms and if the ben efi t of the Qua li fyi n g Pol ic y is not tra n s fe rre d as part of any tran s fe r of the 

Ins u re d Ins trum e nt, the Qua lifyi n g Poli c y mus t be tra n s fe ra b l e at lea s t to the same exte n t as the 

Ins u re d Ins trum e nt;  

(v)  with res p ec t to an Ins u red Ins trum e nt in the form of a pass - th rou g h certi fic a te or sim i l a r fu nd e d 

ben e fi c ia l inte re st, the term "ou ts ta n di n g pri nc ip a l bal a nc e" sha ll mea n th e outs ta n d in g Cert i fi c a te 

Bal a nc e and "ma tu rity" , as such te rm is us e d in the Maxi m u m Matu ri ty [De l i ve ra b l e Obl i g a tion 

Cha ra c te ris tic ]** [Se le c te d Obl i ga ti on Cha ra c te ri sti c]*, shal l mea n t he spe ci fi ed date by whi c h th e 

Qua l i fyi n g Pol ic y gua ra n te e s or ins u re s , as app li ca b le , th a t th e ultim a te dis tri b u ti o n of the Cert i fic a te 

Bal a nc e wil l oc cu r; and  

(vi )  Fo r purpo s es of the appl ic ati o n of the Obl ig a ti o n Cha rac te ris tic s or the [Del i ve ra bl e Obl i g a ti o n 

Cha ra c te ris tic s ]** [Se le c te d Obl i ga ti on Cha rac te ri s ti cs ]*, only th e Qua l i fyi ng Pol ic y mus t sati s fy on the 

rel e va n t date th e Obl i g ati on Cha ra c te ris tic or the [Del i ve ra b l e Obl i g ati on Cha rac te ri s ti c]** [Se l e cte d 

Obl i g a ti o n Cha rac te ri s ti c ]* of "Not Subo rd i na te d" , if " Not Subordinated " is spe ci fi ed as " Applicable " in 

the app l ic a bl e Fin al Term s.  

1.2 .1 .1 .4  Not Contingent 

An Ins u red In s tru m en t wil l not be reg a rde d as fai l in g to satis fy th e Not Con ti ng e n t [De l i ve ra bl e Obl i ga tio n 

Cha ra c te ris tic ]** [Se l ec ted Obl i ga ti on Cha rac te ri s ti c ]* sole ly bec a us e such Ins u red Ins tru m e nt is sub j ec t to 

pro vi s io n s lim i ti n g rec o u rs e in res p ec t of suc h In su re d Ins trum e n t to the proc ee d s of spe ci fi e d ass e ts (in cl u d in g 

pro c ee d s sub j ec t to a pri o ri ty of paym en ts ) or red uc i n g th e am o un t of an y Ins trum e nt Paym e n ts owi n g unde r 

such In su re d Ins trum en t, pro vid e d th at suc h pro vis i on s are not app li ca b l e to the Qual i fyi ng Pol i c y by the term s 

th e re o f and the Qua l ifyi n g Pol ic y con ti nu e s to gua ra n te e or ins u re, as appl i ca b le , the In stru m e nt Payme n ts tha t 

wou l d have bee n req u i re d to be mad e abs en t any such lim itati o n or re du c ti o n .  

1.2 .1 .1 .5  Del i ve r  

Fo r purpo se s of the defi n i ti o n of "Deli ve r" in Con di tio n 2 belo w , "Del i ve r" with resp e ct to an obli g a ti o n th a t is a 

Qual i fyi n g Pol i c y mean s to Del i ve r both th e Ins u red Ins trum e n t and the ben e fi t of the Qua l i fyi n g Pol i c y (or a 

cus to d ia l rece i p t is su e d by an inte rn a ti o na l l y reco g n i zed cus to di a n rep re s en tin g an inte res t in suc h an Ins u red 

In s trum en t and the re la te d Qua l i fyi ng Po li c y), and "Del i ve ry" and "De l i ve red " wil l be con strue d ac c o rd i ng l y.  

1.2 .1 .1 .6  Provisions for Determining a Successor 

The defi ni ti on of "su cc e e d" in Con d i ti o n 2 bel o w  is am e nd e d by add in g "or ins u re r" aft e r "or gua ran to r".  

1.2 .1 .1 .7  Substitute Reference Obligation 

The defin i tio n of "Su bs ti tu te Ref e re nc e Obl i ga ti on " in Cond i ti on 2 bel o w  is ame n de d by addi n g "or Qua li fyi ng 

Pol i c y" aft e r "or as pro vi d e r of a Qual i fyi ng Aff i li a te Gua ra n tee " in the fi rs t parag ra ph and para g ra ph (b) the re o f. 

Fo r pu rp o se s of part (a) (i i )(B) of the defi ni tio n of "Su b s ti tu te Refe re nc e Obl i g ati on " in Con d i ti o n 2 bel o w , 

refe re nc es to the Qua li fyi n g Gua ra n te e and the Und e rl yin g Obl i g a ti o n sha ll be deem e d to inc lu d e the Qua l i fying 

Pol i c y and the Ins u re d Ins trume n t, res p ec ti vel y.  

1.2 .1 .1 .8  Restructuring 
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(a )  W ith res pe c t to an Ins u re d Instru m en t tha t is in the form of a pass - th ro u g h certi fi c ate or sim i l a r fun d e d 

ben e fi c ia l inte re s t or a Qual i fyi n g Poli c y with res p ec t th e re to , part (a) (1 )  to (5)  in the defi ni ti on of 

"Res truc tu ri n g" of Con d iti on 2 bel o w  is am en d e d to rea d as  fol l o ws :  

(1)  a red uc tio n in the rate or am ou n t of the Ins trum e n t Paym ents desc ri b ed in cla us e (A)(x) of 

the defi ni ti on of "Ins trum e n t Paym e n t" th a t are gua ran te ed or ins u re d by the Qua li fying 

Pol i c y;  

(2)  a red u cti o n in the am o un t of the Ins tru m en t Paym en ts des c ri b e d in clau se (A)(y) of the 

defi ni ti on of "Ins trum e nt Payme n t" tha t are gua ran te ed or insu re d by the Qua li fyi n g Po l ic y;  

(3)  a pos tpo n em e n t or oth e r deferra l of a date or date s fo r eithe r (A) th e paym e n t or acc ru al of 

the Instru me n t Payme n ts descri b e d in cla u se  (A)(x) of the defi n i ti o n of "Ins tru me n t Payme n t" 

or (B) the paym e nt of the Ins tru m e nt Paym e n ts des c rib e d in cla us e (A)(y) of the defi ni ti on of 

"In s tru me n t Payme n t" , in eac h case tha t are gua ra n te e d or ins u re d by the Qua l i fyin g Pol i c y;  

(4)  a cha n ge in the ran ki n g in priori ty of paym e nt of (A) any Obl ig a ti on und e r a Qua l i fyin g Pol ic y 

in res pe c t of Ins trum en t Paym e n ts , cau s in g th e Sub o rd ina ti o n of such Obl i g ati on to any 

oth e r Obl ig a ti o n or (B) any Instru m en t Paym e nts , caus i ng the Sub o rdi n a ti o n of suc h Ins u re d 

In s trum en t to any oth e r instrum e n t in the form of a pas s - th ro u g h certi fic a te or sim i la r fun de d 

ben e fi c ia l inte res t is su e d by the Insu re d Obli g o r, it bei n g und e rsto o d tha t, for th is purp os e, 

Sub o rd in a ti o n wil l be dee m ed to inc l ud e any such cha n ge th a t res u lts  in a lowe r ran k ing 

und e r a prio ri ty of paym en ts pro vi s i on app l ic a bl e to the rel e va n t Ins trum e nt Paym en ts ; or  

(5)  any cha n ge in the curre nc y or com po s iti o n of any paym e n t of Ins tru m en t Paym e n ts th at are 

gua ra nte e d or insu re d by the Qua l i fyi ng Pol i c y to any cur re n c y whi c h is not a Perm i tted 

Curre n c y.  

(b)  Sub p a rag ra ph (b) (3 )  of the defi n iti o n of "Res truc tu rin g " in Con d i ti o n 2 bel o w  is del e ted in its enti rety 

and rep l ac e d by the fol lo wi n g :  

"th e oc cu rre nc e of, agre e me n t to or ann o u nc em e n t of any of the eve n ts des c ri b e d in para gra p h s (a) (1)  

to (a) (5 )  abo ve in circ um s tan c es whe re suc h eve n t does not dire c tl y or ind i re c tl y res u l t from a 

dete rio ra tio n in the cre d itwo rth i n es s or fin an c ia l con di ti on of the Ref e re nc e Entity or, in the cas e of 

Qua l i fyi n g Poli c y and an Insu re d Ins trum e n t, whe re (A) the Qua l i fyi n g Poli c y con tin u es to gua ra nte e or 

ins u re , as appl ic a b le , tha t th e same In str u me n t Payme n ts wil l be made on the sam e date s on whi ch 

th e Qua l ifyi n g Poli c y guara n te e d or ins u re d th at suc h Ins tru m e nt Paym e n ts wou l d be mad e prio r to 

such eve n t and (B) suc h eve n t is not a cha ng e in the ran k in g in the pri o rity of paym e n t of the 

Qua l i fyi n g Po li c y" .  

(c )  Para g ra ph s (c )  and (d)  of th e defin i tio n of "Res truc tu ri n g" in Con di ti on 2 bel o w  are delete d in the i r 

enti rety and rep l ac e d by the fol l o wi n g :  

"(C)  Fo r th e purp o se s of para g raph s (a)  and (b)  abo ve and , unle s s Mul ti pl e Hol d e r Obl i ga ti on is 

spec i fie d as " Not Applicable " in the app l ic a bl e Fin al Terms , para g ra p h (E) bel o w and the 

defi ni ti on of Mul ti pl e Hold e r Obl i g a ti o n , th e term Obl i g atio n sha l l be dee me d to inc lu d e 

Und e rl yi n g Obl ig a ti o ns fo r whi c h th e Ref e ren ce Enti ty is ac ti ng as pro vi d e r of a Qual i fyi n g 

Aff i l ia te Gua ra n te e or, if All Gua ra n tee s is spe c ifi e d as " Applicable " in the appl ic a bl e Fi n al 

Term s , as pro vi d e r of any Qual i fyi n g Gua ra n tee . In the case of a Qua li fyi n g Gua ra n tee and an 

Und e rl yi n g Obli g ati o n, refe renc e s to the Ref e re n ce Enti ty in para g rap h (a)  abo ve shal l be 

dee me d to refe r to the Unde rl yi n g Obl i g o r and th e refe re n c e to the Refe re nc e Ent i ty in 

para g rap h (b)  abo ve sha l l conti n u e to refe r to the Refe ren c e Enti ty.  

(D)  Fo r th e purp o se s of para g raph s (a)  and (b)  abo ve and , unle s s Mul ti pl e Hol d e r Obl i ga ti on is 

spec i fie d as " Not Applicable " in the app l ic a bl e Fin al Terms , para g ra p h (E) bel o w and the 

defi ni ti on of Mul ti pl e Hold e r Obl i g a ti o n , th e term Obl i g atio n sha l l be dee me d to inc lu d e 

In s u re d Ins trum e n ts for whi c h th e Refe re n ce En ti ty is acti ng as pro vi de r of a Qual i fyi ng Po lic y . 

In the cas e of a Quali fyi n g Pol i c y and an Insu re d Ins trume n t, refe re n ce s to the Ref e ren c e 

Enti ty in parag ra p h (a)  abo ve sha ll be dee m ed to refe r to the Ins u re d Obli g o r and the 



Additional Terms and Conditions for Credit Linked Notes 
 

 

 562   

 

re fe re nc e to the Ref e ren c e Enti ty in para g rap h (b)  abo ve sha l l con tin u e to refe r to the 

Ref e re nc e Enti ty.  

(E)  Unl e s s Mul ti p le Hol d e r Obl iga ti o n is spec i fi e d as "Not App l i ca b le " in the app l ic a bl e Fin a l 

Term s , the n , notwi th s ta n d in g anyth i ng to the contra ry in para g rap hs (a) , (b) , (C) and (D) 

abo ve , th e oc cu rre nc e of, agre e m en t to or ann o un ce m en t of any of the eve nts des c ri b ed in 

para g rap hs (a) (1 )  to (a) (5 )  above sha l l not be a Res tru ctu rin g unl e ss th e Obli g ati o n in resp ec t 

of any suc h eve n ts is a Mul ti p le Hol d e r Obl ig a tio n ."  

1.2 .1 .1 .9  Fully Transferable Obligation and Conditionally Transferable Obligation 

In the eve n t tha t a Ful l y Tra n sfe ra b le Obl i ga ti on or Con di ti on a l l y Tra n s fe ra b l e Obl i g ati on is a Qual i fyin g Poli c y, 

th e Ins u red Ins trum e n t mus t mee t the req u i re m en ts of the rel e va n t defin i tio n and , if the ben e fit of the Qua li fyi n g 

Pol i c y is not tra ns fe rre d as part of any tra ns fe r of the Ins u red Ins trum en t, the Qua l ifyi n g Pol i c y mus t be 

tra n s fe ra bl e at lea s t to the sam e exte n t as the Ins u re d Ins tru m e nt. Ref e ren c es in the defin i ti on of "Cond i ti o n al l y 

Tra n s fe ra bl e Obli g a ti o n" to the gua ra nto r and gua ra n te e in g sha l l be dee me d to incl u de th e ins u re r and ins u rin g, 

res p ec ti ve l y. W ith res p ec t to an Insu re d Ins tru m en t in the form of a pass - th ro u g h certi fica te or simi l a r fun d ed 

ben e fi c ia l inte res t, th e te rm "fi n a l  matu ri ty date " , as suc h te rm is use d in the defi ni ti on s of "Restru c tu ri ng 

Matu ri ty Lim i ta ti o n and Ful ly Tra n s fe ra b l e Obl i g ati on " , "Mo d i fi e d Restru ctu ri ng Matu ri ty Limi ta ti o n and 

Con d i ti o n al l y Tra n s fe ra bl e Obl i g a ti o n" and "Res tru c tu ri ng Matu ri ty Limi ta ti o n  Date " in Cond i ti on 2 bel o w , shall 

mea n the spec i fie d date by whi c h the Qual i fyi ng Pol ic y guara n te es or insu re s , as app li cab l e , th a t the ultim a te  

dis tri b u ti o n of the Certi fic a te Bal a nc e wil l oc cu r.  

1.2 .1 .1 .1 0  Other Provisions 

For purp os e s of part (B)(i ii ) of the defi ni tio n of ["Del i ve rab l e Obl i g a ti o n" ]** [" Se l ec te d Obl iga ti o n" ]*" , th e defi n iti o n 

of "Credi t Eve n t" and the defi n iti o n of "Del i ve r" in Con d i ti o n 2 bel o w , refe ren c es to the Und erl yi n g Obli g a ti o n and 

th e Unde rl yi n g Obl ig o r shal l be deem e d to inc l u de Ins u red In s trum en ts and th e In su re d Obl i g o r, resp e cti ve l y. 

Any tra n s fe r or sim i la r fee re as o n ab l y inc u rre d by the Is s ue r or Soc i é té Gén é ral e in con n ec ti on with the Del i ve ry 

of a Qual i fyi n g Pol i c y and paya b l e to the Refe re nc e Entity in res p e ct th e re of shal l be ded uc te d from the 

[Ph ys i ca l Deli ve ry Am o un t] ** [Ca s h Red e mp ti on Amo u n t]* equ a ll y on the [Ph ys i ca l Sett le m e nt Dat e ]** [Cas h 

Red e m pti on Date ]*.  

1.3 Additional Credit Event Provisions applicable to Notes if " Part B  (2014 definitions )" is " Applicable "  

Th i s Con d iti o n 1.3  is appl i ca b le to Not es if the appl ic a b le Fin a l Terms spe ci fy th a t " Pa rt B  ( 20 1 4 defin i ti o ns " is 

"Ap p li c ab l e" .  

1.3.1 Additional provisions relating to certain specific Reference Entities  

1 .3 .1 .1  Additional provisions applicable if a Reference Entity in the applicable Final Terms is a "Monoline 
Insurer" (as such term is defined below)  

If a Refe re nc e Enti ty in the app l ic a bl e Fi na l Term s is a "Mon o li n e Ins u re r" , th e n the fo llo wi n g pro vi s i o ns wil l 

app l y with re sp e ct to this Refere n c e En ti ty:  

1.3 .1 .1 .1  Specific Definitions  

Monoline Insurer  means th e enti ti e s (i) lis te d in the Mon o l in e In su re r Ref e ren c e Enti tie s doc um e nt pub li sh e d 

by ISDA on Aug u s t 31, 2010 whi c h Curre n t Ref e re n ce En ti ty Nam e (a s suc h term is define d in thi s doc um e n t) is 

ACA Fi n a nc i al Gua ra n ty Corp o ra tio n , Am b ac Ass u ra n ce Corp o ra ti o n , As su re d Gua ra nty Corp ., CDC IXIS 

Fi n a nc i al Gua ra n ty Nort h Ame ri c a, Inc , Fin a nc ia l Gua ra n ty In s u ran c e Com pa n y (FGIC), As su re d Gua ra n ty 

Mun i c i p a l Corp., MBIA In s u ra n c e Corpo ra tio n , Radi a n Asse t As s u ra nc e Inc ., Syn c o ra Gua ra n tee In c or any 

Suc ce ss o r of the afo rem e n ti on e d or (ii ) add e d to the lis t in (i) abo ve by any doc um e nt publ i s he d by ISDA whi c h 

wou l d modi fy and /o r can ce l and re p la c e the Mon o li n e Insu re r Refe re nc e Enti ti e s doc u me n t.  

Qualifying Policy  mean s a fin a n ci a l gua ran ty ins u ra nc e pol i c y or simi l a r fin an c ia l gua ran te e purs u an t to whi c h 

a Ref e re nc e Enti ty irre voc a bl y gua ra n te es or ins u re s all In s trum en t Paym en ts (as defi n ed bel o w) of an 

ins tru m en t tha t con s ti tu tes Borro we d Mon e y (m o d i fie d as set forth bel o w) (th e Insured Instrument ) fo r whi c h 

ano the r party (inc l ud i ng a spec i a l purpo s e enti ty or tru s t) is the obli g o r (th e Ins u red Obl ig o r). Qua l i fyi ng Pol ic ie s 

sha ll exc l u d e any arra ng e me nt (i) stru c tu re d as a sure ty bond , lette r of cre di t or equ i va le n t leg al arra ng em e n t or 

(ii ) pursu a n t to the exp re s s con tra c tu a l te rm s of whi c h the paym e n t obl i g ati on s of the Refe re n ce Enti ty can be 
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d i sc h a rge d or red u ce d as a res u l t of the occ u rren c e or non - o c cu rre nc e of an eve n t or  circu m s ta nc e (oth e r th an 

th e paym en t of Instru me n t Paym e n ts ). W he th e r Cas h Settl e m en t or Phys ic a l Settl em e nt is app li ca b le in the 

app li c ab l e Fi na l Terms , in parti cu l a r fo r th e purpo s e of the dete rm i na ti on of Obl ig a tio n and [Del i ve ra bl e 

Obl i g a ti o n ]** [Se l e c te d Obl i gati o n ]* in Cond i tio n 1.3 .1 .1 .2 bel o w , th e ben e fit of a Quali fyi n g Pol i c y must be 

cap ab l e of bei ng Del i ve re d toge th e r with the Deli ve ry of the Ins u red Ins trum e n t.  

Instrument Payments  means (A) in the cas e of any Ins u red In s tru m en t th a t is in the form of a pas s - th ro ug h 

certi fi ca te or sim il a r fu nd e d ben e fic i al inte re st, (x) th e spe ci fi e d peri od i c dis tri b u ti o ns in res p ec t of inte res t or 

oth e r return on the Certi fic a te Bal a n ce on or prio r to the ultim a te dis tri b u ti o n of the Cert i fic a te Bal a nc e and (y) 

th e ulti ma te dis trib u ti o n of the Certi fic a te Bal a nc e on or prio r to a spec i fi e d date and (B) in the cas e of any oth er 

In s u re d Ins tru m en t, the sch ed u l e d payme n ts  of prin c ip a l and inte re s t, in the cas e of both (A) and (B) (1) 

dete rm i n ed with o u t reg a rd to lim i te d rec ou rse or red u c ti on pro vi s i on s of the typ e desc ri b ed in Con d iti on 

1.3 .1 .1 .4 bel o w  and (2) exc l ud i n g sum s in res pe c t of defaul t inte res t, ind em n iti es , tax gro s s - u p s, mak e - wh o l e 

am o un ts , earl y red em p tio n pre m i um s and othe r sim il a r amo u n ts (wh e th e r or not gua ran te e d or ins u re d by the 

Qua l i fyi n g Po li c y).  

Certificate  Balance  means , in the cas e of an Ins u re d Ins trum e n t th a t is in the form of a pas s - th ro u gh certi fi ca te 

or sim il a r fun de d ben efi ci a l inte res t, the uni t prin c ip a l bal a n ce , certifi ca te bala nc e or sim i la r meas u re of 

unre im b u rs e d pri nc ip a l inve s tm e n t.  

1.3 .1 .1 .2  Obligation and [Deliverable Obligation]** [Selected Obligation]* 

For the purpo se s of sub pa ra gra p h (A) of the defi ni ti on of "Ob l i g a ti o n" in Con di ti on 2 belo w  and subp a rag r a ph 

(B) of the defin i tio n of "[De li ve ra b l e Obl i ga ti on ]** [Se le c te d Obl i g a ti o n ]*" in Con d i ti o n 2 bel o w , th e defi n i ti o n of 

Rel e va n t Gua ra n tee is am e n de d by add i n g "or Qua l ifyi n g Pol i c y" aft e r "a Qual i fyi ng Affil i a te Gua ra n tee " .  

1.3 .1 .1 .3  Interpretation of Provisions 

In the eve n t th a t an Obl i ga ti on or a [Deli ve ra b le Obl ig a tio n ]** [Se l e cte d Obl i ga ti on ]* is a Qual i fyi n g Poli c y, the 

te rm s of the seco n d part of the defi n iti o n of "Qua l ifyi n g Gua ra n te e " in Cond i ti o n 2 bel ow , sta rti n g with "If an 

Obl i g a ti o n" , wil l app l y, with refe re n ce s to the Rel e va n t Gua ra n te e , the Und e rl yin g Obl i ga tio n a nd th e Unde rl yi ng 

Obl i g o r deem e d to inc l ud e the Qua l i fyi ng Poli c y, the Ins u red In s tru me n t and the Ins u re d Obl i g o r, res pe c ti ve l y, 

exc e p t th a t:  

(i)  th e Obli g a ti o n Cat eg o ry Borrowe d Mon e y and the Obl i g ati on Cat e go ry and [De li ve ra b le Obl i g a ti o n ]** 

[Se l ec te d Obl i ga ti on ]* Cat ego ry Bon d sha ll be deem ed to inc l u de dis tri b u ti o ns paya ble unde r an 

Ins u re d Ins trum e n t in the form of a pas s - th ro ug h certi fi c ate or sim i la r fu n de d ben e fic ia l inte res t, the 

[De l i ve ra bl e Obl ig a ti o n ]** [Se le c ted Obl i ga ti on ]* Cat e go ry Bon d sha l l be dee m ed to inc lud e suc h an 

Ins u re d Ins trum e nt, and the term s "obl i ga ti on " and "ob li g o r" as us ed in thes e Add i ti o n al Term s and 

Con d i ti o ns fo r Cred i t Link e d Not e s in res p ec t of suc h an Ins u re d In stru me n t sha ll be cons tru ed 

ac co rd i ng l y;  

(ii )  refe re nc es in the defi n i ti o ns of "Ass i gn a bl e Loan " and "Con se n t Req u i re d Loa n" in Con di tio n 2 bel o w  

to the gua ra n to r and gua ra n tee i n g shal l be dee me d to inc l ude the insu re r and insu ri ng , resp e c ti ve l y;  

(ii i )  nei the r the Qual i fyi ng Pol i c y nor the In su re d Ins tru me n t mus t satis fy on the rel e van t date  the 

[De l i ve ra bl e Obl i g ati on Cha ra c te ri s ti c ]** [Se l ec te d Obl ig ati o n Cha rac te ris tic ]* of Acce l e ra te d or 

Matu re d , whe th e r or not tha t cha rac te ri s ti c is oth e rwi s e spec i fie d as appl ic a b le in the appl i c ab l e Fin al 

Term s ;  

(iv)  if the As si g na b le Loa n , Con s e nt Req ui re d Loan or Tra n s fe ra bl e [Del i ve rab l e Obl i g a ti on 

Cha ra c te ris tic s ]** [Se le c te d Obl i ga ti on Cha rac te ris tic s]* are spec i fie d as "Ap pl i ca b le " in the app li c ab l e 

Fi n a l Terms and if the ben efi t of the Qua li fyi n g Pol ic y is not tra n s fe rre d as part of any tran s fe r of the  

Ins u re d Ins trum e nt, the Qua lifyi n g Poli c y mus t be tra n s fe ra b l e at lea s t to the same exte n t as the 

Ins u re d Ins trum e nt;  

(v)  with res p ec t to an Ins u red Ins trum e nt in the form of a pass - th rou g h certi fic a te or sim i l a r fu nd e d 

ben e fi c ia l inte re st, the te rm "m a tu ri ty " , as suc h te rm is use d in the Maxi m u m Matu ri ty [De l i ve ra ble 

Obl i g a ti o n Cha rac te ri s ti c ]** [Se l e cte d Obl ig a tio n Cha rac teri s tic ]*, sha l l mea n th e spec ifi e d date by 

whi c h th e Qua l ifyi n g Poli c y gua ra n te e s or insu re s, as app l ic a b le , th a t the ulti ma te dis tribu ti o n of the 

Cert i fic a te Ba l an c e wil l occ u r; and  
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(vi )  with res p ec t to a Qual ifyi n g Pol i c y and an Ins ure d In s tru men t, onl y th e Qua li fyi n g Pol ic y mus t satis fy 

on the rel e va nt date or date s the "Not Sub o rd i n ate d" Obl i g a ti o n Cha rac te ris tic or [De l i ve ra bl e 

Obl i g a ti o n C ha rac te ris tic ]** [Se l e cte d Obl i g ati on Cha rac te ri sti c ]*, if app l ic ab l e .  

1.3 .1 .1 .4  Outstanding Principal Balance 

Refe re nc e s in the defi n iti on of " Outstanding Principal Balance " in Cond i ti o n 2 bel o w  to a Guara n tee , the 

Und e rl yi n g Obl ig a tio n and the Und e rl yi ng Obli g o r shal l be dee me d to inc lu d e a Qua li fyi ng Pol ic y, the Ins u red 

In s trum en t and the In su re d Obl i go r res pe c ti ve l y. Any pro vi si o n s of an Ins u re d Ins tru m en t lim i ti n g re c o u rs e in 

res p ec t of suc h Insu re d Ins trum e n t to the proc e ed s of spe cifi e d as se ts (inc l ud i n g proc e e ds sub j ec t to a pri o ri ty 

of paym en ts ) or re d uc in g the am o u nt of any Ins trum en t Payme n ts owi n g und e r suc h Ins u re d Ins trum en t sha l l be 

dis reg a rde d fo r the purp o s e of para g ra ph (ii )(B) of the defi n i ti o n of " Outstanding Principal Balance " in Con d ition 

2 belo w , pro vi d e d tha t suc h pro vi s i on s are not app l ic a bl e to the Qual i f yi ng Poli c y by the term s th e re o f and the 

Qua l i fyi n g Poli c y con ti n ue s to gua ra n tee or ins u re , as app li c a bl e , th e Ins trum e n t Paym en ts tha t wou l d have 

bee n req ui re d to be mad e abse n t any such lim ita tio n or red uc ti on .  

1.3 .1 .1 .5  Deliver 

For purpo se s of the defi n i ti o n of " Deliver " in Con di tio n 2 belo w , " Deliver" with resp e ct to an obli g a ti o n th a t is a 
Qual i fyi n g Pol i c y mean s to Del i ve r both th e Ins u red Ins trum e n t and the ben e fi t  of the Qua l i fyi n g Pol i c y (or a 

cus to d ia l rece i p t is su e d by an inte rn a ti o na l l y reco g n i zed cus to di a n rep re s en tin g an inte res t in suc h an Ins u red 

In s trum en t and the re la te d Qua l i fyi ng Po li c y), and "Del i ve ry" and "De l i ve red " wil l be con strue d ac c o rd i ng l y.  

1.3 .1 .1 .6  Provisions for Determining a Successor 

Sub - s ec tio n s (A), (D) and (F) of the defi ni ti on of " Successor " in Con d i ti o n 2 belo w  are here b y ame n de d by 

add i ng "or Qua l ifyi n g Pol ic y" aft e r each oc cu rre nc e of "a Rele va n t Gua ra n tee " . Sub - s ec ti on (F) of the defi ni ti on 

of " Successor " in Con d i ti o n 2 bel o w  is am e n de d by addi n g "or pro vi d e r of a Quali fyin g Pol ic y" aft er "as 

gua ra nto r or gua ra n to rs " .  

1.3 .1 .1 .7  Original Non-Standard Reference Obligation, Substitute Reference Obligation and Substitution Event 

The defi ni ti on s of " Original Non-Standard Reference Obligation " , " Substitute Reference Obligation " and 

" Substitution Event " in Con diti o n 2 bel o w  are here b y ame n d e d by add i ng "or Qua li fyi n g Pol ic y" afte r "a 

gua ra nte e" .  

1.3 .1 .1 .8  Res t ruc tu rin g  

(a)  W ith res pe c t to an Ins u re d Instru m en t tha t is in the form of a pass - th ro u g h certi fi c ate or sim i l a r fun d e d 

ben e fi c ia l inte res t or a Qual i fyi n g Pol ic y with res p e ct th e re to , part (A)(1 ) to (5) in the defi ni ti on of 

" Restructuring" of Con d iti on 2 bel o w  is am en d e d to rea d as fol l o ws :  

(1)  a red uc tio n in the rate or am ou n t of the Ins trum e n t Paym ents desc ri b ed in cla us e (A)(x) of 

the defi ni ti on of " Instrument Payment " th a t are gua ran te ed or ins u re d by the Qua li fying 

Pol i c y (in cl u d in g by way of rede n o mi n a ti o n );  

(2)  a red u cti o n in the am o un t of the Ins tru m en t Paym en ts des c rib e d in clau se (A)(y) of the 

defi ni ti on of " Instrument Payment " th at are gua ra n tee d or insu re d by the Qual i fyi n g Pol i cy 

(in c lu d in g by way of red en o min a ti on );  

(3)  a pos tpo n em e n t or oth e r deferra l of a date or date s fo r eithe r (A) th e paym e n t or acc ru al of 

the Instru me n t Payme n ts descri b e d in cla u se (A)(x) of the defi n i ti o n of " Instrument Payment" 
or (B) the pay m e nt of the Ins tru m e nt Paym e n ts des c rib e d in cla us e (A)(y) of the defi ni ti on of 

" Instrument Payment" , in eac h case tha t are gua ra n te e d or ins u re d by the Qua l i fyin g Pol i c y;  

(4)  a cha n ge in the ran ki n g in priori ty of paym e nt of (A) any Obl ig a ti on und e r a Qua l i f yin g Pol ic y 

in res pe c t of Ins trum en t Paym e n ts , cau s in g th e Sub o rd ina ti o n of such Obl i g ati on to any 

oth e r Obl ig a ti o n or (B) any Instru m en t Paym e nts , caus i ng the Sub o rdi n a ti o n of suc h Ins u re d 

In s trum en t to any oth e r instrum e n t in the form of a pas s - th ro u g h c erti fic a te or sim i la r fun de d 

ben e fi c ia l inte res t is su e d by the Insu re d Obli g o r, it bei n g und e rsto o d tha t, for th is purp os e, 

Sub o rd in a ti o n wil l be dee m ed to inc l ud e any such cha n ge th a t res u lts in a lowe r ran k ing 

und e r a prio ri ty of paym en ts pro vi s i on app l i c a bl e to the rel e va n t Ins trum e nt Paym en ts ; or  
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(5 )  any chan g e in the curren c y of any paym en t of Ins trum e n t Paym e n ts th at are gua ra n te e d or 

ins u re d by the Qua l i fyi n g Pol ic y to any curre n c y oth e r th a n th e lawfu l curre n c y of Can a da, 

Jap an , Swi tze rl a n d , th e Uni te d King d om and th e Uni ted Sta te s and th e euro and any 

succ es s o r curre nc y to any of the afo rem e nti o ne d curre nc i es (wh i c h , in the cas e of the euro , 

sha ll mea n th e curren c y whi c h succ ee d s to and rep l ac es the euro in who l e ).  

(b)  Sub p a rag ra ph (B)(4 ) of the defi n iti o n of " Restructuring " in Con d i ti o n 2 bel o w  is del e te d in its enti rety 

and rep l ac e d by the fol lo wi n g :  

"th e occ u rre n ce of, agre em en t to or ann o u nc e me n t of any of the eve n ts des c ri b ed in para g ra p h s (A)(1) 

to (A)(5 ) abo ve in circ um s tan c es whe re suc h eve n t does not dire c tl y or indi re c tl y res u l t fro m a 

dete rio ra tio n in the cre d itwo rth i n es s or fi na n ci a l con di ti on of the Ref e re nc e Entity, pro vi d e d th at in 

res p ec t of parag ra p h (A)(5 ) abo ve onl y, no suc h dete ri o ra ti o n in the cred i two rth i ne ss or fi n an c ia l 

con di ti on of the Refe re nc e Enti ty is requ i re d whe re th e red e n om i na ti on is from euros into ano th e r 

curre nc y and occ u rs as a res ul t of ac ti o n tak e n by a Gove rnm e n ta l Autho ri ty or  a Mem b e r Sta te of the 

Euro p e an Unio n whi c h is of gen e ra l appl i ca ti on in the juri s di cti o n of suc h Gove rn m en ta l Auth o ri ty or, in 

the case of Qual i fyi n g Poli c y and an Ins ure d In stru me n t, whe re (A) th e Qua li fyi n g Poli c y con ti n u es to 

gua ra nte e or ins u re , as ap p lic a b le , tha t th e sam e Ins trume n t Payme n ts wil l be mad e on the same 

dates on whi c h th e Qual i fyi ng Pol i c y gua ra nte e d or ins u red th a t suc h In stru me n t Payme nts wou l d be 

mad e prio r to such eve nt and (B) suc h eve n t is not a cha n g e in the ran ki n g in the pri o ri t y of paym e n t of 

the Qua li fyi n g Po l ic y" .  

(c )  Para g ra ph s (C), (D) and (E) of the defi n i ti o n of "Res truc tu ri ng " in Con d i ti o n 2 belo w  are dele te d in thei r 

enti rety and rep l ac e d by the fol l o wi n g :  

"(C)  Fo r the purp os e s of para g ra ph s (A) and (B) abo ve and , unle s s Mul ti p l e Hol de r Obli g a ti o n is 

spec i fie d as "Not Appl i ca b le " in the app l ic a bl e Fin a l Terms , para g rap h (F) bel o w and the 

defi ni ti on of Mul ti pl e Hold e r Obl i g a ti o n , th e term Obl i g atio n sha l l be dee me d to inc lu d e 

Und e rl yi n g Obl ig a tio n s fo r whic h the Ref e re n ce Enti ty is ac tin g as pro vi de r of a Guaran te e. In 

the cas e of a Guara n tee and an Und e rl yi ng Obl i g a ti o n , refere n c es to the Ref e ren c e Enti ty in 

para g rap h (A) abo ve sha ll be dee me d to refe r to the Und e rlyi n g Obl ig o r and th e refe re nce to 

the Refe re nc e En ti ty in parag ra p h (B) abo ve sha ll con tin u e to refe r to the Refe re nc e En ti ty.  

(D)  If an exc h a n g e has occ u rred , th e dete rmi n a ti o n as to wh e th e r one of the eve n ts des c ri be d 

und e r para g ra ph s (A)(1 ) to (A)(5 ) abo ve has oc c u rre d wil l be bas e d on a comp a ris o n of the 

term s of the Bond imm e d ia te l y pri o r to suc h exc h a n g e and the te rms of the res ul tin g 

obl ig a tio n s imm e di a te l y foll o wi n g suc h exc h a n g e .  

(E)  Fo r the purp os e s of para g ra ph s (A) and (B) abo ve and , unle s s Mul ti p l e Hol de r Obli g a ti o n is 

spec i fie d as " Not Applicable " in the app l ic a bl e Fin a l Terms , para g rap h (F) bel o w and the 

defi ni ti on of Mul ti pl e Hold e r Obl i g a ti o n , th e term Obl i g atio n sha l l be dee me d to inc lu d e 

In s u re d Ins trum e n ts for whi c h th e Refe re n ce En ti ty is acti ng as pro vi de r of a Qual i fyi ng Po lic y. 

In the cas e of a Quali fyi n g Pol i c y and an Insu re d Ins trume n t, refe re n ce s to the Ref e ren c e 

Enti ty in parag ra ph (A) abo ve sha l l be deem e d to re fe r to the Ins u re d Obl ig o r and the 

refe re nc e to the Refe re nc e Enti ty in para g ra p h (B) abo ve shal l con ti n u e to refe r to the 

Ref e re nc e Enti ty.  

(F)  Unl e ss Mul ti p le Hol d e r Obl iga ti o n is spec i fi e d as "Not App l i ca b le " in the app l ic a bl e Fin a l 

Term s , the n , notwi t h s tan d in g anyth i ng to the con tra ry in para g rap hs (A), (B), (C) and (E) 

abo ve , th e oc cu rre nc e of, agre e m en t to or ann o un ce m en t of any of the eve nts des c ri b ed in 

para g rap hs (A)(1 ) to (A)(5) abo ve sha ll not be a Res truc tu ri ng unl es s th e Obli g a ti o n in res pe c t 

of any suc h eve n ts is a Mul ti p le Hol d e r Obl ig a tio n ."  

1.3 .1 .1 .9  Fully Transferable Obligation and Conditionally Transferable Obligation 

In the eve n t tha t a Ful l y Tra n sfe ra b le Obl i ga ti on or Con di ti on a l l y Tra n s fe ra b l e Obl i g ati on is a Qual i fyin g Poli c y, 

th e Ins u red Ins t rum e n t mus t mee t the req u i re m en ts of the rel e va n t defin i tio n and , if the ben e fit of the Qua li fyi n g 

Pol i c y is not tra ns fe rre d as part of any tra ns fe r of the Ins u red Ins trum en t, the Qua l ifyi n g Pol i c y mus t be 

tra n s fe ra bl e at lea s t to the sam e exte n t as the In s u re d Ins tru m e nt. Ref e ren c es in the defin i ti on of "Cond i ti o n al l y 

Tra n s fe ra bl e Obli g a ti o n" to the gua ra nto r and gua ra n te e in g sha l l be dee me d to incl u de th e ins u re r and ins u rin g, 
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re s p ec ti ve l y. W ith res p ec t to an Insu re d Ins tru m en t in the form of a pass - th ro u g h certi fica te or simi l a r fun d ed 

ben e fi c ia l inte res t, the te rm "fin a l matu rity date ", as suc h te rm is us ed in the defi n iti on s of "Mo d R", "Mo d Mod 

R" and "Res truc tu rin g Matu ri ty Limi ta ti o n Dat e" in Con di tio n 2 bel o w , sha ll mean the spe ci fi e d date by whi c h the 

Qua l i fyi n g Pol ic y gua ra n te e s or ins u re s , as appl i ca b le , th a t th e ultim a te dis tri b u ti o n of the Cert i fic a te Bal a nce 

wil l oc cu r.  

1.3 .1 .1 .1 0  Other Provisions 

For purp os es o f the defin i tion s of "Proh i bi te d Ac ti on " , "Cre d i t Eve n t" and "Del i ve r" in Con d i tio n 2 bel o w , 

refe re nc es to the Unde rl yi n g Obl i ga ti on and the Und e rl yin g Obli g o r s ha l l be deem e d to incl u d e Ins u red 

In s trum en ts and th e Ins u red Obl i g o r, res p ec ti ve l y. Any tra ns fe r or simi l a r fe e reas o na b l y inc u rred by the Is su e r 

or Soc ié té Géné ra le in conn e cti o n with the Del i ve ry of a Quali fyi n g Pol i c y and paya bl e to the Refe re nc e Enti t y in 

res p ec t th e re o f sha ll be dedu cte d fro m the [Ph ys ic a l Deli ve ry Am o u n t] ** [Cash Red em p tio n Am o u nt] * equ al l y on 

the [Ph ysi c al Se ttl em e n t Date ]** [Cas h Rede m pti on Date ]*.  

1.3.1.2 Additional provisions applicable for a Reference Entity in respect of which the app licable Final Terms 
specify that the "2014 CoCo Supplement " is applicable  

If th e app l ic a bl e Fin a l Terms spec i fy th a t the "20 1 4 CoCo Sup p l em en t" is appl ic a bl e to the Tra n s a cti on Typ e 

with re s p ec t to a Refe re nc e Enti ty, th en the fol l o wi n g pro vi s io n s wil l ap p l y with res p ec t to suc h Refe re nc e Enti ty:  

1.3 .1 .2 .1  Additional definitions 

Con d i ti o n 2  is here b y ame n d ed by the add iti on of the fol lo wi n g new defin i tio ns :  

CoCo Provision  me ans , with res p ec t to an Obl ig a tio n , a provi s i o n whi c h req u i re s (i) a perm a n en t or tem p o ra ry 

red u cti o n of the am ou n t of princ i p al paya b le at red em p tio n or (i i ) a con ve rs io n of pri nc ip a l into sha res or ano th e r 

ins tru m en t, in eac h cas e , if the Cap i tal Ratio i s at or bel o w the Tri g g e r Pe rc e nta g e.  

Trigger Percentage  mean s the tri g ge r perc en ta ge spe ci fi ed in the appl ic a bl e Fin a l Terms (or if no suc h tri gg e r 

perc en ta ge is spe ci fie d , 5.2 5 per cen t. ).  

Capital Ratio  means the ratio of capi ta l to risk wei g h te d asse ts app l ic a bl e to the Obl ig a tion , as desc ri b ed in the 

term s the re o f in eff e ct from time to tim e.  

1.3 .1 .2 .2  Other Provisions 

A CoCo Pro vi s i on sha l l be deem e d to be a provi si o n whi c h perm i ts a Gove rnm e n ta l Inte rven ti o n fo r all purp o se s 

und e r thes e Add i tio n al Term s and Con d i ti o ns for Cre d i t Linke d Notes .   

If, with res p ec t to one or more Obl i g a ti o ns and in rela tio n to an agg re g a te amo u n t of not les s tha n the Def au l t 

Req u i rem e nt, the ope ra ti on of one or more CoCo Pro vi s io ns re s u lts in (i ) a perm a n en t or tem p o ra ry re d uc tio n of 

the am o un t of pri n ci p al paya ble a t red em p tio n or (ii ) a con ve rs i o n of pri nc ip a l into sha res or ano th e r ins tru me n t, 

such eve n t shal l be dee me d to cons ti tu te a Gove rn me n tal Inte rve n ti o n with i n the mea ni n g of Con d iti o n 2 bel o w .  

1.3.1.3 Additional provisions applicable for a Reference Entity in respect of which the applicable Final Terms 
specify that "No Asset Package Delivery" is applicable  

If th e app l ic a bl e Fi na l Term s spec i fy th a t "No As se t Pack ag e Del i ve ry" is app li ca b le to the Tra n s a cti o n Typ e 

with re s p ec t to a Refe re nc e Enti ty, th en the fol l o wi n g pro vi s io n s wil l app l y with res p ec t to suc h Refe re nc e Enti ty:  

it sha l l be deem e d th at no Pack a g e Obs e rva bl e Bon d nor Prio r Del i ve rab l e Obl i ga tio n , as app l ic a bl e , exi s ts with 

res p ec t to such Ref e ren c e Enti ty (eve n if suc h a Pac ka g e Obs e rva b le Bon d or Pri o r Deli ve ra b l e Obl i ga ti on , as 

per Cond i tio n 2 bel o w , has bee n  pub l is h ed by ISDA or spec ifi e d by the Cal cu l ati o n Agen t), and , Ass e t Pack a ge 

Del i ve ry shal l not app l y the re to .  

1.3.1.4 Additional provisions applicable for a Reference Entity in respect of which the applicable Final Terms 

specify that the "Senior Non -Preferred Su pplement" is applicable  

If th e app li ca b le Fi n al Term s spec i fy th a t the "Se n io r Non - Pre fe rred Sup pl e me n t" is app li c ab l e to the 

Tra n s a c ti o n Typ e with re s p ec t to a Refe re n ce En tity, th e n the fol l o wi n g pro vi s io n s wil l app l y with re s p e ct to such 

Ref e re nc e Enti t y:  

1.3.1.4.1 Additional definitions 



Additional Terms and Conditions for Credit Linked Notes 
 

 

 567   

 

Con d i ti o n 2.3 is here b y am e nde d by the addi tio n of the foll o wi n g new defi n i ti o ns :  

Senior Non -Preferred Transaction  mean s , in res pe c t of a Refe re nc e Enti ty, tha t the app l i ca b le Fin a l Terms 

spec i fy th a t the "Se n i o r Non - Pre fe rre d Sup p le me n t" is app li ca b l e to the Tra n sa c ti o n Typ e with res p e ct to such 

Ref e re nc e Entity. A Sen i o r Non - Pre fe rred Tra n s a cti o n shal l cons ti tu te a Sub o rd i na te d Tran s ac ti on as defi n ed in 

Con d i ti o n 2.3 .  

Senior Non -Preferred Obligation  mean s any obl ig a tio n of the Re fe re n ce Enti ty whi ch is Subo rd i na te d (as 

defi ne d in Cond i tio n 2.3 ) onl y to any uns u bo rd in a ted Borro we d Mon e y Obl i g a tio ns of the Ref e re nc e Enti ty but 

not fu rth e r or othe rwi s e , or whi c h wou l d be so Subo rd in a ted if any uns u b ord i na te d Borro we d Mon e y Obl i g a ti on s 

of the Ref e ren c e Enti ty exi s te d , and whi c h rank s abo ve Tra d i ti on a l Subo rd in a ted Obl i ga tio n s of the Ref e re nce 

Enti ty or whi c h wou l d so rank if any Tra d i ti o na l Sub o rdi n ate d Obl ig a tio ns of the Ref e ren c e Enti ty exi s te d . A 

Sen i o r Non - Pre ferre d Obl i g atio n sha l l con s ti tu te a Sub o rdi na te d Obli g ati o n as defi n e d in Con d i ti o n 2.3 .  

Traditional Subordinated Obligation  mean s (wi th o u t limi ta tio n ), in res p ec t of a Seni o r Non - Pre fe rre d 

Obl i g a ti o n , (i) Tie r 2 Subo rd in a te d Obl ig a tio ns of the Refere n c e Enti ty; (ii ) any obl i g ati on s of the Refe ren ce 

Enti ty whi c h ra nk or are exp re s s ed to ran k pari passu with any Tie r 2 Sub o rd in a ted Obl ig a ti o n s of the Refe re n ce 

Enti ty; and (iii ) any obl i ga tion s of the Refe re nc e Enti ty whi c h are Sub o rdi n a te d to the obl i g ati on s the re to 

desc ri b ed in  (i) and (ii ) abo ve . A Tra d i tio n a l Subo rd i na te d Obl i g a ti o n sha l l con s ti tu te a Furth e r Sub o rd i na ted 

Obl i g a ti o n fo r the purp os e s of Con d i ti o n 2.3 .  

Tier 2 Subordinated Obligation  mean s any obl i g ati on of the Ref e re nc e Enti ty whi c h meets th e con di ti on s set 

out in Arti cl e 63 of Reg u la tio n 575/2 0 13 of the Euro p ea n Parl i am e nt and of the Cou nc i l of 26 Jun e 201 3 , as 

such Artic l e may be am en d ed or rep l ac e d from tim e to tim e (th e CRR) or whi c h are (or were at any ti me ) 

oth e rwi s e eli gi b le as a Tier 2 ite m in ac c o rd a nc e with the CRR.  

Subordination means  as defi n e d in Con d i ti o n 2.3 and such te rm sha l l be app li e d in the as se ss me n t of any 

Obl i g a ti o n with o ut reg a rd to how the Obl i g a tio n is des c ri b ed by the laws of any rel e va n t juri sd ic ti on , inc lu d ing 

any cha ra c te ri sa ti on of t he Obli g a tio n as sen io r or unsu b o rd in a te d by the laws of any rel e va n t juri sd i cti on .  

1.3.1.4.2 Other provisions 

�3�D�U�D�J�U�D�S�K�� ���D���� �R�I�� �W�K�H�� �G�H�I�L�Q�L�W�L�R�Q�� ���5�H�I�H�U�H�Q�F�H�� �2�E�O�L�J�D�W�L�R�Q���� �L�Q�� �&�R�Q�G�L�W�L�R�Q�� �������� �L�V�� �D�P�H�Q�G�H�G�� �E�\�� �D�G�G�L�Q�J�� �³�S�U�R�Y�L�G�H�G�� �W�K�D�W����

i rre s pe c ti ve of any Ori g i na l Non - Sta nd a rd Refe re nc e Obl i ga ti o n spe c ifi e d in the app li ca bl e Fin a l Terms , if (i) a 

Sen i o r Non - Pre fe rred Leve l Sta n d a rd Refe re nc e Obl ig a tio n of the Refe re nc e En ti ty is spe ci fi e d on the SRO Lis t, 

such Sta nd a rd Refe ren c e Obli g a tio n shal l be dee m ed to con s ti tu te th e Ref e ren c e  Obl iga ti o n, or (ii ) no suc h 

Sen i o r Non - Pre fe rre d Leve l Sta n d a rd Ref e re n ce Obli g a ti o n of the Ref e re n ce Enti ty is spec i fie d on the SRO Lis t 

but such Sta n d a rd Refe re nc e Obl i g a ti o n has pre vi o us l y been spe ci fi ed on the SRO Lis t, the re shal l be deem ed 

to be no Ref e re n ce Obl i ga ti on app li c ab l e to the Ref e ren c e Enti ty and suc h pre vi ou sl y spe c ifi e d Sen i o r Non -

Pre fe rre d Level Sta n d a rd Refe re n ce Obl i g ati o n of the Ref e re n c e Enti ty sha ll be deem e d to con sti tute th e Pri o r 

�5�H�I�H�U�H�Q�F�H���2�E�O�L�J�D�W�L�R�Q�´���D�I�W�H�U���³�L�I���D�Q�\�´�� 

The defi n i t io n "Sen i o rity Leve l " in Con d i ti o n 2.3 is dele te d and rep l ac e �G���Z�L�W�K���W�K�H���I�R�O�O�R�Z�L�Q�J�� �Z�R�U�G�L�Q�J���� �³Seniority 

Level �´���P�H�D�Q�V���6�H�Q�L�R�U���1�R�Q- Prefe rre d Leve l .  

1.3.2 No Frustration  

�,�Q���W�K�H���D�E�V�H�Q�F�H���R�I���R�W�K�H�U���U�H�D�V�R�Q�V�����S�H�U�I�R�U�P�D�Q�F�H���R�I���W�K�H���,�V�V�X�H�U�¶�V���R�E�O�L�J�D�W�L�R�Q�V���X�Q�G�H�U���W�K�H���1�R�W�H�V���Z�L�O�O���Q�R�W��b e cons id e red 

fru s trate d , or oth e rwi s e void or voi d a b le (wh e th e r for mis ta k e or oth erwi s e ) sol e l y bec au s e:  

(a)  a Refe ren c e En ti ty doe s not exi s t on, or ceas e s to exi s t on or fol lo wi n g , th e Iss u e Date ; and /o r  

(b)  Obl i g a ti o ns , [Se le c ted ]* [De l ive ra b l e ]** Obl i ga ti on s , Spec i fi e d Del i ve rab l e Obl ig a ti o ns or Ref e re nce 

Obl i g a ti o ns do not exi s t on, or ceas e to exi s t on or fol l o wi n g , th e Is s ue Date.  

1.3.3 Timing  

Su b j ec t to the para g rap h bel ow and th e pro vi s io ns rel ati n g to Not i ce s set out herei n , in ord e r to dete rmi n e t he 

day on whi c h an eve n t occ u rs, th e dem a rc a tio n of days shal l be made by refe ren c e to Gre e n wi c h Mea n Time 

(or, if the Tra n s ac ti on Typ e (as spe ci fi ed in the app li c ab l e Fin a l Terms ) of the Ref e re nc e Enti ty rela tes to Jap a n, 

Tok yo ti m e ), irre s pe c ti ve of the ti m e zone in whi c h such eve n t occ u rred . Any eve n t occ u rri n g at mid ni g ht shall 

be dee m ed to have oc cu rre d im m ed i a te l y prio r to mid n i gh t.  
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If a paym en t is not mad e by the Ref e re n ce Enti ty on its due date or, as the cas e may be, on the fin a l day of the 

rel e va n t Grac e Peri od , the n suc h fai lu re to mak e a paym en t sha l l be deem e d to have oc c u rre d on suc h day 

pri o r to mid ni g h t Gre en wi c h Mea n Tim e (or, if the Tra n s ac tion Typ e (as spe ci fi ed in the app l i ca b le Fi na l Term s ) 

of the Refe ren c e En tity re l a te s to Jap a n, Tok yo  tim e ), irre sp ec ti ve of the ti me zon e of its plac e of paym en t.  

2. DEFINITIONS  

 

2.1 Definitions applicable to Notes if " Part A  (2009 definitions )" is "Applicable" or if " Part B  (2014 
definitions )" is "Applicable"  

Te rm s defin e d in this Con d iti on 2.1  are app l ic a bl e (i) to Note s fo r whi c h the app li ca b l e Fin a l Term s spec i fy th a t 

" Part A (2009 definitions)" is " Applicable " and (i i ) to Note s for whi c h the app li ca b l e Fin al Term s spe ci fy tha t " Part 
B (2014 definitions) " is " Applicable" .  

If a defi n i ti o n in thi s Con di tion 2.1  cro ss refe rs to Cond i ti on 2.2 , such defin i tio n is onl y rel e va n t to Not es for 

whi c h th e appl ic a bl e Fin al Term s spec i fy tha t " Part A (2009 definitions) " is " Applicable ". If a defi n i ti o n in this 

Con d i ti o n 2.1  cros s refe rs to Con d i ti o n 2.3 , suc h defin i tio n is onl y rele va n t to Not es for whi c h th e appl i ca b le 

Fi n a l Terms spec i fy th a t " Part B (2014 definitions) " is " Applicable ". If a defi ni ti on in this Con d i ti o n 2.1  has no 

cro ss refe ren c e to eith e r Con d i tio n 2.2  or Con di ti on 2.3 , such defi ni tio n is rele va n t to Not e s fo r whi c h th e 

app li c ab l e Fin a l Term s spec ify th a t " Part A (2009 definitions) " is " Applicable " and to Not e s fo r whi c h the 

app li c ab l e Fi n al Term s spe ci fy tha t " Part B (2014 definitions)" is " Applicable " .  

Accelerate d or Matured  has the mea n in g give n to it in Condi ti o n 2.2  or in Con di tio n 2.3  as app li c ab l e .  

Accreted Amount  has the mea n i n g give n to it in Con di ti on 2.2 .  

Accreting Obligation  has the mean i n g give n to it in Con di tio n 2.2 .  

Accrual of Int erest upon Credit Event m e a ns No Acc rue d In te res t upo n Cred it Eve n t or Acc ru ed In te re st 

upo n Cred i t Eve nt or Gua ra n tee d Cou po n as spec i fie d in the app li c ab l e Fi n al Term s.  

Accrued Interest upon Credit Event m e an s , in res pe c t of Cred i t Link e d Note s , th at th e  app l ic a bl e Fin al Terms 

spec i fy th at th e cla u se "Ac c rua l of Inte re s t upo n Cred i t Eve n t" is sta ted as bei n g "Acc ru ed In te re s t upon Cred it 

Eve n t" .  

Additional LPN  mean s any bon d is su e d in the form of a loan parti c ip a tio n note (an LPN ) by an enti ty (th e LPN 
Issuer ) fo r th e sol e purpo se of pro vi di n g fu nd s fo r th e LPN Is s ue r to (A) fi na n ce a loa n to the Refe re nc e Entity 

(th e Underlying Loan ); or (B) pro vi d e fin a nc e to the Refe re nc e Enti ty by way of a depo si t, loan or oth e r 

Borro we d Mon e y ins trum e n t (th e Underlyin g Finance Instrument ); pro vi d e d tha t, (i) either (a) in the eve nt th at 

th e re is an Und e rl yi n g Loan with res p ec t to suc h LPN th e Und e rl yi n g Loa n satis fi es the Obl i ga tio n 

Cha ra c te ris tic s spe c ifi ed in res p ec t of the Ref e re n ce Entity; or (b) in the eve n t th a t th e re is an Und e rl yi ng 

Fi n a nc e Ins tru m en t with resp ec t to suc h LPN the Unde rl yi n g Fin a nc e Ins tru m en t satis fie s the Not Subo rd i na te d, 

Not Dom es tic Law and Not Dom es tic Curre nc y Obl i g a ti o n Cha ra c te ris tic s ; (ii ) th e LPN sati s fi es th e fol l o wi ng 

Del i ve ra bl e Obl ig a ti o n Cha ra cte ri s ti cs or Sel ec te d Obl i g ati on Cha rac te ris tic s (as app li ca b le ): Tra n s fe ra b l e, Not 

Bea re r, Spe c i fi e d Curre nc y -  Sta n d a rd Spe ci fie d Curre nc ie s , Not Dom es tic Law, Not Dom es ti c Iss u a nc e ; and (ii i) 

th e LPN Iss u e r has , as of the is s ue date of suc h  obl i ga tio n , gra n te d a Firs t Ran ki n g Inte res t ove r or in res pe c t of 

certai n of its rig h ts in rel a ti o n to the rele va n t Und e rl yi ng Loan or Und e rl yi ng Fin a nc e Ins trum e n t (as app l ic a bl e ) 

fo r the bene fi t of the hol d e rs of the LPNs .  

Additional Obligation  mean s eac h of the obl ig a tio ns lis te d as an Add i ti o n al Obl ig a tio n of the Ref e re n ce Enti ty 

in the app l ic ab l e Fin a l Terms or set forth on the rel e va n t LPN Refe re n ce Obl i ga ti on s Lis t, as pub l is h ed by Mark i t 

Gro u p Lim i te d , or any succ e ss o r the re to , as of the Is s ue Da te , whi c h lis t is curre n tl y ava il a bl e at 

htt p :/ /www.m a rk i t.c o m (or any succ es s o r web s i te th e reto ) or as sti pu l a te d in the app l ic a bl e Fi n a l Term s .  

Affiliate  means , in rel a tio n to any perso n , any entity con tro l le d , dire c tl y or ind i rec tl y, by the perso n , any enti ty 

th a t con trol s , direc tl y or indi rec tl y, th e pers on or any enti ty dire ctl y or indi re ctl y und e r com m on con tro l with the 

pers on . Fo r th is purp os e , control  of any enti ty or pers o n mea n s own e rs hi p of a majo ri ty of the voti n g powe r of 

the enti ty or perso n conc e rne d.  

Aggregate Loss Amount  mean s at any tim e:  
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(a )  fo r a Bas ke t Not e th a t is not a Tra n c h e Not e , th e agg re ga te of the Los s Am o u nt in res p ec t of all 

Ref e re nc e Enti tie s in res p ec t of whi c h a Cred i t Eve n t Dete rm in a ti on Date has oc c u rre d ; or  

(b)  for a Tra n ch e Not e , the lowe s t of:  

(i)  th e Tra n c he Noti o n al Amo u n t; and  

(ii )  th e hig he s t of (x) zero and (y) the diffe re nc e betwe e n (xx) th e agg re ga te of the Loss Amo u n t 

fo r all Refe re nc e Enti tie s in res p ec t of whi c h a Cred it Eve n t Det e rm in a ti o n Date has occ u rre d 

and (xy) the Tra n c h e Sub o rdi na ti o n Am ou n t.  

American Settlement  means in res pe c t of Cred it Lin k ed Not e s tha t the Settl e me n t Typ e spec i fie d in the 

app li c ab l e Fi n al Term s is "Ame ri c an Se ttl em e n t" .  

Asset  has the mea ni n g give n to it in Cond i tio n 2.3 .  

Asset Market Value  has the mea ni n g give n to it in Con d iti on 2.3 .  

Asset Package  has the mea n in g gi ve n to it in Con di ti on 2.3 .  

Asset Package Credit Event  has the mea ni n g give n to it in Con d i ti o n 2.3 .  

Asset Package Delivery  has the mea ni n g give n to it in Cond i ti on 2.3 .  

Assignable Loan  mean s a Loa n tha t is cap a bl e of bei ng as si g n ed o r nova te d to, at a minim um , com m e rc ia l 

ban ks or fin a nc i al ins titu tio n s (irre s pe c ti ve of the i r juri sd i cti on of org an is a tio n ) tha t are not the n a len de r or a 

memb e r of the rel e van t len di ng syn di c ate , with o u t th e con s en t of the rel e va n t Ref e re n ce Enti ty or th e gua ra nto r, 

if any, of such Loa n (or the con s en t of the app l ic a bl e borrowe r if suc h Ref e re nc e Entity is gua ran te ei n g suc h 

Loa n ) or any agen t. If the [De l i ve ra bl e ]**[Se le c te d ]* Obl i g ati o n Cha rac te ris tic As s ig n ab l e Loa n is spe ci fie d as 

" Applicable" in the a pp li c ab l e Fin a l Terms , such Fi na l Term s shal l be cons true d as tho ug h such 

[De l i ve ra bl e ]**[Se le c te d ]* Oblig a ti on Cha rac te ri s ti c had bee n spec i fie d as a [Deli ve ra bl e ]**[Se l e cte d ]* Obli g a ti o n 

Cha ra c te ris tic onl y with respe c t to Loan s and sha ll onl y be rele va n t if Loan s are cove re d by the spe c ifi ed 

[De l i ve ra bl e ]**[Se le c te d ]* Oblig a ti on Categ o ry.  

Attachment Point me a ns in res p ec t of Tra nc h e Not es , th e num be r (exp re ss e d as a perce n ta ge ) spec i fie d in 

the app l ic a bl e Fin al Term s.  

Auction  has the mean i n g set forth i n the rele va n t Tra n s ac tion Au c ti o n Sett le m en t Terms .  

Auction Cancellation Date  has the mea ni n g set fo rth in the rel e va n t Tra ns ac ti on Auc ti on Sett l em e n t Term s .  

Auction Method  mean s th at, in res pe c t of a Refe ren c e Enti ty in res p e c t of whi c h a Cred i t Eve n t De te rm i na tio n 

Dat e has occ u rred , th e Fin al Val u e wil l be dete rm in e d by refe re n ce to the rel e van t Tra n s a c tio n Auc ti on 

Sett l em e n t Term s .  

Automatic Early Redemption Date  means a date tha t is a Paym e n t Bus in e ss Day and tha t is the late r of:  

(1)  the date spe c ifi ed as  such in the appl i ca b le Fi na l Term s (the Sc h ed u l ed Autom a ti c Earl y Red e m pti on 

Dat e ); or  

(2)  the day tha t is fou r Paym en t Bus in e ss Days (or in resp e c t of Unc e rti fic a ted Swe d i s h Not es or 

Unc e rtifi ca te d Fi n ni sh Not es , twe l ve Paym e n t Bus in e ss Days ) fo l lo wi n g th e Fin al Val ua ti o n Noti ce 

Rec e ip t Date , or in rel a tio n to Bask e t Not es and to Tra nc he Not es ,  fo l lo wi n g the las t Fina l Val u a ti o n 

Not i c e Rec ei p t Dat e if a Cred i t Eve n t Noti c e is del i ve red on or befo re the rele va n t Sc h e du l ed 

Auto ma tic Ea rl y Rede m pti o n Dat e ; or  

(3)  whe re app l ic a bl e , th e late r of the two fol lo wi n g dates :  

(a) if the applicable Final Terms specify that "Repudiation/Moratorium" is stated as being 
"Applicable" to the relevant Reference Entity: 

th e day th a t is fou r Paym en t Bus i ne ss Days ( or in resp ec t of Unc e rtifi ca te d Swe d i sh Not e s or 

Unc e rtifi ca te d Fin n is h Note s , twe l ve Paym e n t Bus i n es s Days )  fol l o wi n g the 

Rep u d ia ti on /Mo ra to ri um Eva l u a ti on Dat e , or in the cas e of Fi rs t - to - Def a ul t Not es , Bask e t 

Not e s and Tra nc h e Note s , follo wi n g the las t Rep u di a ti o n /Mo ra to ri um Eva l ua tio n Date , if:  
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(1 )  a Pote n tia l Rep ud i a ti o n /Mo ra to ri u m oc cu rs on or prio r to the rel e va n t Sch e du l e d 

Auto ma tic Ea rl y Rede m pti o n Dat e ;  

(2)  th e Repu d i ati on /Mo ra to ri u m Exte n s i o n Con di tio n is satis fie d ;  

(3)  such Repu d ia ti on /Mo ra to ri um Eva l u a ti o n Dat e fa ll s aft e r th e rel e va n t Sc he d ul e d 

Auto ma tic Ea rl y Rede m pti o n Dat e ; and  

(4)  no Credi t Eve n t Notic e in res p ec t of such Poten tia l Rep u d i ati on /Mo ra to ri u m is 

del i ve red on or pri o r to suc h fou rth (or in res p ec t of Unc e rti fi c a te d Swe d i s h Note s or 

Unc e rtifi ca te d Finn is h Note s , twe l ft h ) Pa ym e n t Busi n es s Day ; and  

(b) if the applicable Final Terms specify that "Grace Period Extension" is stated as being 
"Applicable" to the relevant Reference Entity: 

th e day th a t is fou r Paym en t Bus in e ss Days  (or in resp e c t of Unc e rti fic a ted Swe d i s h Not es or 

Unc e rtifi ca te d Fin ni s h Note s , twe l ve Paym e n t Bus i n es s Days )  fo l l o wi n g th e Gra ce Peri o d E xte n s i on 

Dat e , or, in the cas e of Fi rs t - t o - Def a ul t Not es , Bask e t Note s and Tra n ch e Not es , fo ll o wi n g th e last 

Gra c e Pe ri o d Exte n s io n Date ,  if :  

(1)  a Poten ti al Fai l u re to Pay occ u rs on or pri o r to the rele van t Sc he d ul e d Autom a tic 

Earl y Red e mp tio n Date ;  

(2)  such G ra c e Peri o d Exte n s i o n Dat e fa l ls afte r th e rel e va n t Sch e d u le d Auto m ati c Earl y 

Red e m pti on Date ; and  

(3)  no Credi t Eve n t Notic e in resp e c t of such Pote n tia l Fa il u re to Pay is del i ve re d on or 

pri o r to suc h fou rth (or in resp e c t of Unc e rti fic a ted Swe d i s h Not e s or Unce rti fi ca ted 

Fi n n is h Note s, twe l ft h ) Pa ymen t Busi n es s Day; or  

(4)  whe re app l ic a bl e , th e late r of the two fol lo wi n g dates :  

(a) if the applicable Final Terms specify that "Repudiation/Moratorium" is stated as being 
"Applicable" to the relevant Reference Entity: 

 the day tha t is four Paym e n t Bus i ne ss Days (or in res p ec t of Unc e rti fic a ted Swe d i s h Note s or 

Unc e rtifi ca te d Fin n is h Not es , twe l ve Paym e n t Bus i n es s Days ) fo l l o wi n g th e Fin a l Valu a tio n 

Not i c e Rec e ip t Dat e , or in the cas e of Firs t - to - Def au l t Note s , Bas ke t Not es and Tra nc h e 

Not e s , fo ll o wi n g the las t Fin a l Val u a ti o n Notic e Rec e i pt Dat e, if:  

(1)  a Pote n tia l Repu d i ati on /Mo ra to ri um occ u rs on or pri o r to the rel e va n t Sc h e du l ed 

Auto ma tic Ea rl y Rede m pti o n Dat e ;  

(2)  th e Repu d i ati on /Mo ra to ri u m Exte n s i o n Con di tio n is satis fie d ;  

(3)  th e  Rep u d ia tio n /Mo ra to ri um Eva l u a ti o n Dat e  rela ti ng to the Poten tia l 

Rep u d ia ti on /Mo ra to ri um  fall s aft e r the rele va n t Sc hed u l e d Auto ma tic Earl y 

Red e m pti on Date ; and  

(4)  a Cred i t Eve n t Noti c e in res p ec t of suc h Poten ti al Rep u d ia tio n /Mo ra to ri u m is 

del i ve red on or pri o r th e day tha t is fou r Paym en t Busi n ess Days (or in res p ec t of 

Unc e rtifi ca te d Swe d i s h Not es or Unc e rti fic a te d Fin ni s h Not e s , twe l ve Paym e n t 

Bus i ne ss Days ) fol lo wi n g suc h Rep u d ia tio n /Mo ra to ri um Eva lu a ti on Date; and  

(b) if the applicable Final Terms specify that "Grace Period Extension" is stated as being 
"Applicable" to the relevant Reference Entity: 

th e day th a t is four Paym e n t Bus i ne ss Days (or in res p ec t of Unc e rti fic a ted Swe d i s h Note s or 

Unc e rtifi ca te d Fin n is h Not es , twe l ve Paym e n t Bus i n es s Days ) fo l l o wi n g th e Fin a l Valu a tio n 

Not i c e Rece i pt Dat e, or, in the case of Fi rs t - to - Def a ul t Note s , Bas k et Note s and Tra n c he 

Not e s , fo ll o wi n g the las t Fin a l Val u a ti o n Notic e Rec e i pt Dat e, if  

(1)  a Poten ti al Fai l u re to Pay occ u rs on or pri o r to the rele van t Sc he d ul e d Autom a tic 

Earl y Red e mp tio n Date ;  
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(2 )  th e  Gra c e Peri o d Exte n s io n Date  rela ti ng to the Poten ti al Fai l u re to Pay  fal ls afte r th e 

rel e va n t Sc h ed u le d Au to ma ti c Earl y Red e mp tio n Date ; and  

(3)  a Credi t Eve n t Not ic e in res pe c t of suc h Pote nti a l Fai l u re to Pay is deli ve re d on or 

pri o r to the day tha t is fou r Paym e n t Bus in es s Days (or in res p ec t of Unc e rti fic a ted 

Swe d i s h Not e s or Unc e rti fic ate d Fi n ni s h Note s , twe l ve Paym e n t Busi n es s Days ) 

fo l l o wi n g suc h Grace Pe ri o d Exte n s i o n  Dat e .  

PROVID ED th a t, in all case s , if a Noti c e of Pen di n g Credi t Eve n t in rel a ti on to a Refe ren c e Entity is 

del i ve red pri o r to the Sche d ule d Autom a tic Earl y Red em p tio n Dat e (or, whe re app li c ab l e, pri o r to the 

day tha t is fou r Paym e n t Bus i ne ss Days (or in respe c t of Un ce rti fi c ate d Swe d is h Note s or 

Unc e rtifi ca te d Fin n is h Note s , twe l ve Paym e n t Bus i ne ss Days ) fol l o wi n g (a) the 

Rep u d ia ti on /Mo ra to ri um Eva l ua ti o n Date rel a tin g to the rel eva n t Pote n ti a l Rep u di a ti o n /Mo ra to ri um or 

(b) the Grac e Peri o d Exte n s io n Dat e rel a ti n g to the rel e va n t Poten tia l Fai l u re to Pay) and is sti ll 

eff e cti ve on the Sch e du l e d Auto m a ti c Earl y Red e m p ti o n Date  (or, whe re app l i ca b le , on the day tha t is 

fou r Paym e nt Busi n es s Days (or in resp e ct of Unce rti fi c ated Swe d i s h Not e s or Unc e rti fica te d Fin n is h 

Not e s , twe l ve Paym e n t Bus in e ss Days ) fo l l o wi n g (a) th e Rep u d i a ti o n /Mo ra to riu m Eva l u a tio n Date 

rel a tin g to the rele va n t Poten ti a l Repu d ia ti on /Mo ra to ri u m or (b) the Gra c e Peri o d Exte n s io n Dat e 

rel a tin g to the rele va n t Pote n ti a l Fai lu re to Pay) , the Automa ti c Ea rl y Red em p ti o n Dat e wil l be eith er 

th e date on whi c h the Susp en d e d Am ou n ts are pai d to the Not eh o l de rs or, if a Cred i t Eve n t Not ic e 

rel a tin g to the eve n t in the Noti ce of Pend i n g Cred i t Eve n t is deli ve re d , the day th a t is fou r Paym e nt 

Bus i ne ss Days (or in res pe c t of Unc erti fi c a te d Swe d i sh Note s or Unc e rti fic a te d Fin n is h Note s , twe l ve 

Paym e n t Bus in e ss Days ) fol lowi n g the re la te d Fina l Val u ati on Notic e Rec e ip t Dat e.  

Bankruptcy  has the mea n in g give n to it in Cond i tio n 2.2  or in Con d iti on 2.3  as appl ic a b le .  

Basket Note  means a Credi t Lin ke d Note ind e xe d on seve ra l Refe re nc e Enti ti e s fo r whi ch th e app l ic a bl e Final 

Term s spe ci fy tha t th e clau se "Typ e of Cred i t Link e d Note s" is sta te d as bein g "Ba sk e t Notes " .  

Best Available Information  has the mea ni n g give n to it in Con d i ti o n 2.2 .  

Bond  means any obl ig a tio n of a type inc l u de d in the Borro wed Mon e y Obl i g a tio n Cate go ry tha t is in the form of, 

or rep re s en te d by, a bond , note (oth e r th a n note s del i ve red purs u an t to Loa n s ), certi fi ca te d deb t sec u ri ty or 

oth e r deb t sec u ri ty and shal l not inc l ud e any oth e r typ e of Borro we d Mon e y.  

Bond or Loan  means any obl ig a ti on tha t is eith e r a Bond or a Loan .  

Borrowed Money  mean s any obl ig a tio n (e xc l u d in g an obli g ati o n und e r a revo l vi n g  cre di t arra n g em e n t fo r whi ch 

th e re are no outs ta nd i ng , unpa i d dra wi n g s in resp e ct of prin c i pa l ) fo r the paym en t or repa ym e n t of borro we d 

mon e y (wh i c h te rm shal l incl u d e , with o u t lim i tati o n, dep os i ts and rei m bu rse m en t obl ig a ti on s aris i ng from 

dra wi n g s purs ua n t to lett e rs of cre di t).  

Business Day  mean s , th e days spe ci fi ed in the appl ic a b le Fi n a l Terms [a nd sole l y fo r th e purp o se s of phys ic al 

sett le me n t, if app l ic a bl e , a day in any othe r juri s di c ti o n in whi c h a ban k mus t be ope n in ord e r to effe c t 

sett le me n t of any Deli ve ra b le Obl i g a ti o ns bei n g Del i ve red ]**.  

Cash Redemption Amount  means :  

(a)  If the applicable Final Terms specify that "Settlement Method" is stated as being "Physical Settlement":  

In resp e c t of eac h Note fo r whi c h phys ic a l settl e me n t is parti al l y or  tota l l y Ill e ga l or Im p os s ib l e , an 

am o un t equ a l to the sum of eac h Cas h Rede m pti on Amo u n t per Und el i ve ra bl e Obl i g ati on ; or  

(b)  If the applicable Final Terms specify that "Settlement Method" is stated as being "Cash Settlement": 

(1)  In res pe c t of Sin g le Nam e Note s and Firs t - to - Def au l t Not es whe re th e Pri n c ip a l Credi t Facto r 

and th e Prin c ip a l Loss Fa c to r are both equ a l to 100 % , an am o un t, sub j ec t to a minim um of 

zero , equ a l to the pro d uc t of the Fi n al Val u e mul ti p li e d by the Nom i n al Am o un t of eac h Note , 

min us the Unwi n d Cos ts in resp e c t of the Cre di t Eve n t Dete rm i n ati o n Date ; or  

(2)  In res pe c t of Sin g le Nam e Note s and Firs t - to - Def au l t Not es whe re th e Pri n c ip a l Credi t Facto r 

and /o r the Prin c ip a l Loss Fac to r is diff e re n t from 100 % , an am o un t, sub je c t to a minim um of 

zero , equa l to the pro d uc t of (i) the Pri nc i pa l Cred i t Fa cto r and (ii ) th e Nom in a l Am ou n t of 
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e a c h Note , minu s the pro d uc t of (a) the Nomi n al Amo u n t of eac h Note , (b) th e Pri nc i pa l Loss 

Fa c to r and (c ) th e diffe re nc e betwe e n th e Re fe ren ce Pric e and the Fin al Val u e , min u s the 

Unwi n d Cos ts in res pe c t of the Cre d i t Eve n t Dete rm i na ti on Date ; or  

(3)  In resp ec t of Bask e t Not es and Tra n c he Not es whe re the Pri n ci p al Credi t Fac to r and the 

Pri n c ip a l Loss Fa c to r are both equ a l to 100 % , an am ou n t, sub j ec t to a minim um of zero , 

equ a l fo r eac h Note to (i) the Rel e va n t Prop o rtio n of the diff e re nc e betwe e n th e Agg re ga te 

Nom i na l Am o un t and th e Agg re g a te Loss Am o u nt minu s (ii ) the agg re g a te of the Unwi n d 

Cos ts calc u la ted in res p ec t of all Credi t Eve n t Det e rm in a ti on Dat e s , as at the Matu ri ty Dat e ; 

or  

(4)  In res p ec t of Bask e t Not es and Tra n c h e Not e s whe re th e Pri n c ip a l Credi t Fa c to r and /o r th e 

Pri n c ip a l Los s Fac to r is diff e ren t from 100 % , an am o un t, subj e c t to a minim u m of zero , equal 

fo r eac h Not e to the pro du c t of (i) the Pri nc i pa l Credi t Fac to r and (ii ) the diffe re nc e betwe e n 

(x) th e Rel e va n t Pro p o rti o n of the diffe re nc e betwe e n th e Agg re g a te Nom in a l Amo u n t and the 

pro d uc t of the Pri nc i pa l Los s Fac to r and the Agg reg a te Loss Am o u nt and (y) th e agg reg a te of 

the Unwi n d Cos ts calc u la te d in res p ec t of all Credi t Eve n t Det e rm i n ati on Date s , as at the 

Matu ri ty Date .  

Cash Redemption Amount per Undeliverable Obligation  mean s , in res p ec t of one Not e and an 

Und e l i ve rab l e Obl i ga ti on , th e pro d uc t of (i) (a) if "Part A (2009 definitions)" is "Applicable", th e outsta n di ng 

pri n ci p al bala n ce of suc h Und e l i ve rab l e Obli g a ti o n or (b) if "Part B (2014 definitions)" is "Applicable" , the 

Outs ta nd i ng Pri nc i pa l Ba la nc e or Due and Paya b le Am ou n t, as app l ic a bl e , of suc h Und e li ve ra b l e Obl i ga ti on and 

(ii ) the fin a l p ri c e of suc h Und el i ve ra b le Obl i ga ti on dete rm in ed in acc o rd an ce with the Quo ta ti o n Deal e rs Meth o d 

(s a ve as pro vi d ed bel o w), divi d e d by the num be r of Note s in resp e ct of whi c h th e re are suc h Und el i ve rab le 

Obl i g a ti o n .  

Fo r th e avo id a nc e of dou bt, whe re Il l e g al  or Imp o ss i bl e is due to the inab i li ty to purc h as e th e Spe ci fie d 

Del i ve ra bl e Obli g a ti o ns des p ite the Is su e r's rea so n a bl e eff o rts , the fin a l pri ce of the Und e live ra b l e Obli g a ti o n wil l 

be dete rm i ne d in ac c o rd a nce with th e Auc ti o n Meth o d . If no Tra n s a c ti o n Au c ti on Sett l em e n t Terms are 

pub li s he d on or pri o r to the Cre d i t Val u ati o n Date , suc h fin al pri c e wil l be deem e d to be zero .  

Cash Redemption Date  mean s a date tha t is a Payme n t Bus i n es s Day:  

(a)  If the applicable Final Terms specify that "Settlement Type" is stated as being "American Settlement": 

The day tha t is fou r Paym en t Bus i n es s Days (or in resp e c t of Unc e rti fic a te d Swe d is h Note s or 

Unc e rtifi ca te d Fi n ni sh Not es , twe l ve Paym e n t Bus in e ss Days ) fo l lo wi n g th e Fin al Val ua ti o n Noti ce 

Rec e ip t Date , or in rel a tio n t o Bask e t Not es and to Tra nc he Not es , fo l lo wi n g the las t Fina l Val u a ti o n 

Not i c e Rec ei p t Date .  

(b)  If the applicable Final Terms specify that "Settlement Type" is stated as being "European Settlement":  

The late r of (a) the Sche d ul e d Matu ri ty Dat e and (b) the day tha t is fou r Paym e n t Busi n es s Days (or in 

res p ec t of Unc e rti fic a te d Swe d i s h Note s or Unce rti fi c ate d Fi n n is h Note s , twe l ve Paym e n t Busi n ess 

Days ) fo ll o wi n g the Fin a l Val ua ti o n Not ic e Rec e ip t Date , or in the cas e of Bask e t Note s and Tra n c he 

Not e s , fo ll o w i n g the las t Fin a l Val u a ti o n Notic e Rec e i pt Dat e.  

Cash Settlement  mean s in res p ec t of Cred i t Link e d Note s tha t th e Sett le m en t Meth o d spe c ifi ed in the 

app li c ab l e Fi n al Term s is "Cash Se tt le m en t" .  

Conditionally Transferable Obligation  has the mea n in g give n t o it in Con d i ti o n 2.2  or in Con d i ti o n 2.3  as 

app li c ab l e .  

Conforming Reference Obligation  has the mea ni n g give n to it in Cond i tio n 2.3 .  

Consent Required Loan  mean s a Loa n tha t is cap ab l e of bei n g as si g n ed o r nova ted wit h th e cons e n t of the 

rel e va n t Refe ren c e Entity or the gua ra nto r, if any, of suc h Loa n (or the cons e n t of the rel e va n t borro we r if the 

rel e va n t Ref e re n ce Enti ty is gua ra n te e in g suc h Loan ) or any age n t. If the [De l i ve rab l e ]**[Se l e cte d ]* Obl ig a ti o n 

Cha ra c te ris tic Con se n t Req u ire d Loan is spe c ifi e d as " Applicable " in the appl i ca b le Fi na l Term s , suc h Fin al 

Term s sha ll be cons true d as tho u gh such [De l i ve ra bl e ]**[Se l e cte d ]* Obl i ga tio n Cha ra c te ri s ti c had bee n 
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s p ec i fie d as a [Deli ve ra b le ]**[Se l e cte d ]* O bl i ga tio n Cha rac te ri s ti c onl y with res p ec t to Loa n s (an d sha ll onl y be 

rel e va n t if Loa ns are cove red by the spe ci fie d [Del i ve ra bl e ]**[Se l ec te d ]* Obl i ga ti on Categ o ry).  

Convertible Obligation  has the mea n in g give n to it in Condi ti o n 2.2 .  

Credit Derivatives Determinations Committee  means eac h com mi tt e e es tab l is h ed by ISDA purs u a nt to the 

DC Rul e s for purp os es of reach i n g certa i n DC Res ol u ti o ns (in c l ud i ng , but not limi te d to , th e dete rm i na tio n of the 

oc cu rre nc e of a Cred i t Eve n t and th e es tab l is hm e n t of the Tra n s ac tio n Auc ti on Sett le m en t Term s ) in con ne c ti on 

with "Cred i t Deri va ti ve Tra n s ac ti on s " as more ful l y des c ri b e d in the DC Rul es .  

Credit Event  mean s , with res p ec t to a Refe re nc e Enti ty as dete rm in e d by the Calc u l ati o n Age nt, the 

oc cu rre nc e duri ng th e peri o d fro m and incl u d in g the Firs t Cred i t Eve n t Oc c u rre n ce Date to and inc lu d in g the 

Las t Cre d i t Even t Oc cu rre nc e Dat e of one or more of:  

(i)  if "Part A (2009 definitions)" is "Applicable" , Ba n kru p tc y, Fa i lu re to Pay, Obli g ati o n Ac c el e ra ti o n, 

Obl i g a ti o n Defa ul t, Repu d ia ti on /Mo ra to ri u m or Restru ctu ri ng ; or  

(ii )  if "Part B (2014 definitions)" is "Applicable" , Ban kru p tc y, Fa i lu re to Pay, Obli g at i o n Ac c el e ra ti o n, 

Obl i g a ti o n Defa ul t, Repu d ia ti on /Mo ra to ri u m , Res tru c tu ri n g or Gove rn m e n ta l Inte rve n ti o n ,  

as spec i fie d in the app l ic a bl e Fi n a l Term s .  

If an oc c u rre nc e wou l d othe rwi s e con sti tute a Cred i t Even t, suc h oc cu rre nc e wil l con sti tu te a Cred it Eve n t  

whe th e r or not suc h occ u rren ce aris e s direc tl y or indi rec tl y fro m , or is sub j ec t to a defe nc e bas ed upo n :  

(a)  any lac k or all eg e d lac k of auth o ri ty or cap a ci ty of a Refe re nc e Enti ty to ente r into any Oblig a ti on or, as 

app li c ab l e , an Und e rl yi ng Obl ig o r to ente r into any Unde rl yi ng Obl i ga ti on ;  

(b)  any ac tu a l or all eg e d une n fo rce a b il i ty, ill eg a li ty, im p os s ib i li ty or inva li d ity with res pe c t to any Obl i g a ti o n 

or, as appl ic a bl e , any Und e rl yin g Obl ig a tio n , howe ve r desc rib e d ;  

(c )  any app li c ab l e law, ord e r, regu l a tio n , dec re e or notic e , howe ve r desc ri be d , or the pro mu lg a ti on of, or 

any cha n ge in, the inte rp re tatio n by any cou rt, tri bu n al , reg ul a to ry autho ri ty or sim i la r admin i s tra ti ve or 

jud ic i al bod y with com p e te n t or app a re nt juris d ic ti on of any app l ic a bl e law, ord e r, reg ul a t ion , dec ree or 

notic e , howe ve r des c ri b ed ; or  

(d)  the im p os i ti o n of, or any chan g e in, any exc h a n g e con tro ls , cap i ta l res tric ti on s or any oth e r simi l ar 

res tric tio n s imp o se d by any mon e ta ry or oth e r auth o ri ty, howe ve r desc ri be d .  

A Cre d i t Eve n t need not be con ti n ui n g on the Cre di t Eve n t Dete rmi n a ti o n Date .  

Credit Event Determination Date  has the mea ni n g give n to it in Cond i tio n 2.2  or in Con d iti on 2.3  as 

app li c ab l e .  

Credit Event Notice  means an irre vo c ab l e notic e tha t is effec ti ve duri n g the Noti c e Del i ve ry Pe ri o d del i ve re d by 

or on beh a l f of the Is s ue r to the Not eh o l d e rs tha t desc ri be s a Credi t Eve n t tha t oc cu rre d on or pri o r to the Las t 

Cred i t Eve n t Oc cu rre nc e Date . A Cred i t Eve n t Not i ce mus t con ta in a des c rip ti on in reas on ab l e deta i l of the fac ts 

rel e va n t to the dete rmi n ati o n tha t a Cre d i t Eve n t has oc cu rre d . The Cr e di t Eve n t th a t is the sub j ec t of a Cred i t 

Eve n t Not i ce nee d not be con ti nu i ng on the Cred i t Even t Det e rm i na ti on Dat e. Unl es s Noti ce of Pub l ic ly 

Ava i l a b le In form a ti o n is spec ifi e d as " Not Applicable" in the app li ca b l e Fi na l Term s, if a Cred i t Eve n t Noti ce 

con ta i ns Pub l ic l y Ava i l a bl e In fo rm a ti o n , suc h Credi t Eve n t Not i ce wil l als o be deem ed to be a Noti c e of Pub li cl y 

Ava i l a b le Info rm ati on .  

Credit Event Resolution Request Date  has the mean i ng give n to it in Con di ti on 2.2  or in Con d i ti o n 2.3  as 

app li c ab l e .  

Credit Linked Note m e an s a Not e in res p ec t of whi c h  the s e Add i ti on a l Terms and Cond i tio n s fo r Cred i t Lin k ed 

Not e s and the Cred i t Link e d Note s Pro vi s io n s in the app li ca bl e Fin a l Terms app l y.   

Credit Valuation Date m ea ns:  

(a )  If the applicable Final Terms specify that "Settlement Method" is stated as being "Cash Settlement" 
and the clause "Final Value" is stated as being "Fixed Recovery": 
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Th e date on whi c h th e Credi t Eve n t Not i c e is del i ve re d to the rel e va nt Cle a rin g Sys te m fo r the 

info rm a tio n of the Note ho l de rs.  

(b)  If the applicable Final Terms specify that "Settlement Method" is stated as being "Physical Settlement":  

The date th a t is two Busi n es s Days aft e r th e Late s t Perm i ss ib l e Phys i ca l Sett le m en t Date , sub je c t, as 

the case may be, to Cond i tio n 1.1 .1 .2 .3 . PROVIDED TH AT if the Calc u la ti on Age n t is una b le to 

dete rm i n e th e fi na l pri ce of the Und el i ve ra bl e Obli g a ti o n on the Cred i t Val ua ti on Dat e (the Original 
Credit Valuation Date ), the Cred i t Valu a tio n Dat e wil l be suc h late r date, with i n th e fift e en (15 ) 

Bus i ne ss Days ' perio d fol lo wi n g the Ori gi n al Cred i t Val ua tio n Date , on whi c h  the Calc ula ti o n Agen t is 

abl e to dete rm i n e suc h fin al pric e .  

(c )  If the applicable Final Terms specify that "Settlement Method" is stated as being "Cash Settlement" 
and the clause "Final Value" is stated as being "Floating Recovery": 

(1)  If the Fi n al Val u e is to be dete rm i ne d purs u an t to Auc ti o n Meth o d , th e auc ti o n date or any 

oth e r date spec i fi e d by the rele va n t Tra n s ac tio n Auc ti on Se ttl e m en t Terms ; or  

(2)  If the Fin a l Val u e is to be dete rm i ne d purs u a nt to Quo ta tion Deal e rs Meth o d , the Cal cu la ti o n 

Age n t wil l sel ec t a  date tha t is on or befo re the 160 th Bus in es s Day fo ll o wi n g the Cred i t Eve n t 

Det e rm in a ti o n Date (the Original Credit Valuation Date ) ,  

PROVIDED THA T if the Cal cu l a tio n Age n t is una b le to dete rm i ne the Fin al Val u e at the lates t on the 

Ori g i n al Cred i t Val ua ti on Date , th e Cred i t Valu a tio n Dat e wil l be suc h late r date , with in th e fi ft e en 

Bus i ne ss Day peri o d fol l o wi ng th e Ori g i na l Credi t Val ua ti on Dat e , on whi c h th e Cal c ul a ti o n Age nt is 

abl e to dete rm i n e the Fi na l Valu e ,  

PROVIDED FUR THE R THA T, und e r no circ um s ta n ce s wil l th e Fi n a l Valu e be dete rmi n ed late r th an 

th e 180 th Bus in es s Day fol l o win g the corre sp o n di n g Cre d i t Eve n t Det e rmi n ati o n Date .  

Daily Interest Calculation Amount  means , in res p ec t of any day duri ng an Inte re s t Pe ri od , th e pro du c t of:  

(a)  The Inte res t Cre di t Fac to r; and  

(b)  Eith e r:  

(1)  If the Note s are Ba sk e t Note s (wh i c h are not Tra n c h e Note s ) and if the app l ic ab l e Fin al Terms 

spec i fy that the cla us e "In te re st Rec o ve ry" is sta ted as bei n g "Fi xe d Inte res t Rec o ve ry" :  

An am ou n t, sub je c t to a mini m um of zero , equ al to the sum of (a) the sum , fo r eac h 

Ref e re nc e Enti ty in resp e ct of whi c h a Cred i t Eve n t Det e rmi n a tio n Date has oc cu rre d on or 

pri o r to such day, of the pro d u ct of (i) the Refe re nc e Enti ty Not io n al Amo u n t fo r such 

Ref e re nc e Entity and (ii ) 1 (one ) minu s the  pro d uc t of (x) the Inte re st Los s Fac to r and (y) th e 

diff e re n ce betwe e n th e Ref e re n c e Pric e and th e Inte res t Rec o ve ry Rat e , and (b) the sum of 

the Ref e re nc e Enti ty Not i on a l Am o u nts of all the Ref e re n ce Enti ti e s in res pe c t of whi c h no 

Cred i t Eve n t Dete rm i n a ti on Date has oc c u rre d on or pri o r to suc h day.  

(2)  If the Note s are Bask e t Note s or Tra n c h e Notes and if the app l ic a bl e Fin al Term s spec i fy that 

th e cla us e "In te re s t Reco ve ry" is sta te d as bei n g "Flo a ti n g Inte re s t Rec o ve ry" :  

an am o un t, sub j ec t to a minimu m of zero , equ a l to the Aggre g a te Nomi n al Am o u nt minu s th e 

pro d uc t of the Inte res t Loss Fac to r and th e Agg re g a te Loss Am o un t, pro vi d ed tha t any Los s 

Am o u nt tha t has not been dete rm i ne d on or befo re suc h day, sha ll be dee me d to be equ al to 

the rel e va n t Ref e re n c e Enti ty Not i o n al Amo u n t. The diff ere n c e betwe e n th e In te re s t tha t 

wou l d have bee n paya b le if the Loss Am o un t had bee n dete rmi n e d on suc h date and th e 

Inte res t ac tu a ll y pai d shal l be paya b l e fol l o wi n g th e dete rmin a ti on of such Loss Am o un t and 

pai d eithe r  on the fi rs t Inte res t Paym e n t Date aft e r th e fou rth Bus in e ss Day (or in res pe c t of 

Unc e rtifi ca te d Swe d i sh Not es or Unc e rtifi ca te d Fin ni s h Note s , the twe l ft h Bus i n es s Day) 

fo l l o wi n g th e Credi t Val u ati o n Dat e , or if, suc h dete rm in a tio n oc cu rs aft e r the las t  In te re s t 

Paym e n t Dat e , on the fou rth Paym e n t Bus i n es s Day (or in res p ec t of Unc e rtifi ca te d Swe d i sh 

Not e s or Unc e rti fic a te d Fin n is h Not es , the twe l ft h Paymen t Busi n es s Day) fol l o wi n g the 

corres p o nd i ng Fin a l Val ua ti on Not i c e Rec ei p t Date .  
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(3 )  If the Not es are Tra n c h e Note s and if the app l ic a bl e Fin al Term s spec i fy tha t the claus e 

"In te re s t Rec o ve ry" is sta te d as bei n g "Fi xe d Inte re s t Rec o very" :  

an am o un t, sub j ec t to a minim u m of zero , equa l to the Agg re g a te Nom i na l Am ou n t minu s an am ou n t 

equ a l to the pro d uc t of  the Inte res t Loss Fa cto r and th e Agg re g a te Los s Amo u n t tha t wou l d be 

calc u la te d if the Fin al Val ue for all Ref e re n ce Entiti es in res pe c t of whi c h a Cred i t Eve nt Dete rm in a tio n 

Dat e has oc cu rre d was dee med to be equ a l to the Inte res t Rec o ve ry Rat e .  

DC Credi t Event Meeting Announcement  has the mean i ng give n to it in Cond i ti o n 2.3 .  

DC Credit Event Question  has the mea n in g give n to it in Con d i tio n 2.3 .  

DC Credit Event Question Dismissal  has the mea ni n g given to it in Con di ti on 2.3 .  

DC No Credit Event Announcement  has the mea ni n g give n to it in Con d iti o n 2.2  or in Con di tio n 2.3  as 

app li c ab l e .  

DC Resolution  has the mea n in g give n to tha t term in the DC Rul e s.  

DC Rules  means the Cred it Deri va ti ve s Dete rmi n ati o ns Com m itt e e Rul es , as pub li s he d by ISDA on its web s i te 

at www.i s d a .o rg (or any succe s so r  web s i te th e re to ) fro m tim e to ti me and as am e n de d fro m tim e to tim e in 

ac co rd a nc e with the terms there o f.   

DC Secretary  has the mean i ng give n to it in Con d iti o n 2.3 .  

Default Requirement  means USD 10,0 0 0 ,00 0 or the am ou nt spe ci fie d in the appl i ca b le Fin a l Term s (o r in each 

case its equ i va l en t in the Obl iga ti o n Curre nc y as of the oc c u rre n c e of the rel e va n t  Cred i t Eve n t).  

Deliver  has the mea ni n g given to it in Con di ti on 2.2  or in Con d i tio n 2.3  as app l ic ab l e .  

Deliverable Obligation  has the mea n i ng give n to it in Con di ti o n 2.2  or in Con d i ti o n 2.3  as app l ic a bl e .  

Deliverable Obligation Category  mean s any one of Paym e n t, Borro we d Mon e y, Ref ere n c e Obl ig a tio n Onl y, 

Bon d , Loan , or Bon d or Loa n , as spec i fi e d in the app li c ab l e  Fi n a l Term s. In case of Refe ren c e Obl i ga tio n Onl y, 

no Deli ve ra b le Obl ig a tio n Chara c te ri s ti cs sha l l be appl i ca b le .  

Deliverable Obligation Characteristics  has the mea n in g give n to it in Con di ti on 2.2  or in Con d i ti o n 2.3  as 

app li c ab l e .  

Deliverable/Selected Obligation Accrued Interest  has the mea ni n g give n to it in Con d iti on 2.3 .  

Detachment Point m ea n s in res p ec t of Tra n c he Not es the numb e r (exp re s se d as a perc e n ta g e ) spec i fi e d in 

the app l ic a bl e Fin al Term s.  

Domestic Currency  has the mea ni n g give n to it in Con d iti on 2.2  or in Con di ti on 2.3  as app l i ca b le .  

Domestic Law  has the mea nin g give n to it in Con di ti on 2.3  as app l ic ab l e .  

Downstream Affiliate  means an enti ty, who s e outs ta n di n g Voti n g Sha re s were , at the date of is su a nc e of the 

Qua l i fyi n g Gua ra nte e , more tha n 50 per cen t. own e d , dire ctl y or ind i r ec tl y, by the Refe re n ce En ti ty.  

Due and Payable Amount  has the mea n in g give n to it in Con d i tio n 2.2  or in Con d i ti o n 2.3  as app l ic ab l e .  

Eligible Information  has the mea ni n g give n to it in Con d iti on 2.3 .  

Eligible  Transfe ree means :  

(a)  any (i) ban k or oth e r fin a nc i al ins ti tu ti on ; (ii ) ins u ran c e or rei n s u ra n ce com p an y; (ii i ) mutua l fu n d , uni t 

tru s t or sim i la r col le c ti ve investm e n t veh ic l e (othe r tha n an enti ty spec i fi e d in parag ra ph (c ) (i ) bel o w); 

and (iv) reg is te re d or lic en se d brok e r or dea le r (oth e r tha n a natu ra l pers o n or prop ri e to rs hi p ); 

pro vi d e d , howe ve r, in each cas e tha t such enti ty has tota l ass e ts of at lea s t US D 500 ,0 0 0 ,00 0 ;  

(b)  an Affil i a te of an enti ty spec i fi ed in the pre c ed i ng para g rap h (a) ;  

(c )  eac h of a corpo ra tio n , partne rs h ip , pro p ri e to rs hi p , orga n is a tio n , trus t or othe r enti ty: (i) th a t is an 

inve s tm e n t vehi cl e (in c lu d in g, with o u t lim i ta ti on , any hed g e fun d , iss u e r of col l ate ra l i se d deb t 

obl ig a tio n s, comm e rc i al pap e r cond u it or othe r spec i al purpo s e veh i cl e ) th a t (1) has tota l as se ts of at 

lea st USD 100 ,0 0 0 ,0 0 0 or (2) is one of a group of inve s tm e n t veh ic l es unde r com m on con trol or 
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m a n ag e me n t havi n g, in the agg re g ate , total as s ets of at lea s t USD  100 ,0 0 0 ,0 0 0 ; (ii ) tha t has total 

as se ts of at lea st USD 500 ,00 0 ,0 00 ; or (ii i ) the obl i g ati on s of whi c h unde r an  agre em en t, con trac t or 

tra n sa c ti o n are gua ra nte e d or oth e rwi s e supp o rted by a lette r of cre d it or keep we l l , suppo rt or oth e r 

agre em e n t by an enti ty desc rib e d in para g rap h s (a) , (b) , (c ) (ii ) or (d)  of thi s defi n i ti o n ; and  

(d)  if:  

(i)  " Part A (2009 definitions)" is " Applicable" , a Sove rei g n, Sove re i g n Age n c y or Sup ra na ti on a l 

Org a n i sa ti on .; or  

(ii )  " Part B (2014 definitions) " is " Applicable" , (1) any Sov e re i gn ; (2) any enti ty or org a n is a tio n 

es tab l is h ed by tre a ty or oth e r arra n g em e nt betwe e n two or more Sove re i g ns incl u din g , 

with o u t lim i ti n g th e fore go i ng, th e Inte rn a tio n a l Mon e ta ry Fu n d , Euro pe a n Cen tral Bank , 

In te rn ati on a l Bank fo r Rec o ns truc ti on and De ve l o pme n t and Europ e a n Ban k fo r 

Rec o ns truc ti on and Deve l op me n t.  

All refe ren c es in thi s defi n iti on of Eli g i bl e Tra n s fe re e to USD inc l ud e equi va l e nt am ou n ts in oth e r curren ci e s, as 

dete rm i n ed by the Calc u la ti on Age n t. .  

Enabling Obligation  has the mea ni n g giv e n to it in Con d iti on 2.2 .  

Equity Securities  has the mea n i n g give n to it in Con di ti on 2.2 .  

European Settlemen t means in res p ec t of Credi t Lin ke d Not e s th at the Settl em e n t Typ e spec i fi e d in the 

app li c ab l e Fi n al Term s is "Eu ro p e a n Se ttl e me n t".  

Exchangeable Obligation  has the mea n in g give n to it in Con d i tio n 2.2 .  

Excluded Deliverable Obligation  has the mea ni n g give n to it in Con d iti on 2.3 .  

Excluded Obligation  has the me a ni n g give n to it in Con d iti on 2.3 .  

Excluded Selected Obligation  has the mea n i ng give n to it in Con d iti on 2.3 .  

Exercise Cut -off Date  has the mea n i ng give n to it in Con di ti o n 2.2  or in Con d i ti o n 2.3  as app l ic a bl e .  

Extension Date  mean s the late r of (i) the Sche d u le d Matu ri ty Dat e and (ii ) th e fou rth Bus i ne ss Day (or in 

res p ec t of Unce rti fi c a te d Swe d i s h Note s or Unce rti fi c ate d Finn i s h Notes , th e twe l ft h Bus i n es s Day) fol l o wi n g the 

Las t Cred i t Eve n t Oc c u rre n ce Dat e , or, in the eve n t of del i ve ry of a Noti ce of Pen d in g Cre di t Eve n t, th e date tha t 

is 110 Bus in e ss Days fo ll o wi n g th e Credi t Eve n t Res ol u tio n Req u es t Dat e if " Part A (2009 definitions)" is 

" Applicable" or the DC Credi t Eve n t Mee ti n g An no u nc e me n t if " Pa rt B  ( 20 1 4 defin i tio ns )" is " Applicable" .  

Failure to Pay  has the mea n in g give n to it in Con di ti on 2.2  or in Con d i ti o n 2.3  as appl i ca bl e .  

Fallback Settle ment Event  mean s:  

(a)  a No Auc ti on Anno u nc e me n t Dat e oc c u rs (i) if " Part A (2009 definitions) " is " Applicable " , purs ua n t to 

para g rap h (a)  or (c )  of the defin i ti on th e reo f or (ii ) if " Pa rt B  ( 20 1 4 defi n iti on s )" is "App l ic a ble " , purs u a nt 

to parag ra ph (a ) or (c )(i ) of the defin i tio n the re of;  

(b)  an Aucti on Canc e ll a tio n Date oc cu rs ; or  

(c )  (i)  if " Part A (2009 definitions) " is " Applicable " , a DC Res ol u ti on Reso l vi n g not to dete rmi n e th e 

exi s te n c e of a Cred i t Eve nt is pub li s he d fol l o wi n g a Cre di t Eve n t Res ol u tio n Req u es t Dat e; or  

(ii )  if " Part B (2014 definitions)" is " Applicable" , a DC Cred i t Even t Que s ti o n Dism is s al oc c u rs .  

A Fal l ba ck Settl em e n t Eve nt may occ u r on any date from and inc l ud i ng th e Cre d i t Eve nt Det e rm in a ti o n Date to 

and inc lu d in g th e 160
t h

 Bus in es s Day fol l o wi n g the Cred i t Eve n t Det e rm in a tio n Date .  

Final Lis t has the mean i n g give n to it in Con di tio n 2.3 .  

Final Price  means , in res p ec t of a [Se l ec te d ]* [Un d el i ve ra bl e]** Obl i g a ti o n :  

(a)  if " Part A (2009 definitions) " is " Applicable " , a quo ta ti on (exp re s s e d as a perce n tage ) of suc h 

[Se l ec te d ]* [Und e li ve ra b le ]** Obl i g a ti o n , obtai n ed fro m Quo ta tio n Dea le rs in the manne r pro vi d ed 

bel o w. The Cal c u la tio n Agen t wil l dete rmi n e , bas e d on the  the n curre n t mark e t pra c ti ce , whe th e r such 
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q u o ta ti o ns wil l inc l u de or exc l u d e ac c rue d but unpa i d inte re s t and all quo ta ti on s wil l be obta in e d in 

ac co rd a nc e with thi s dete rm ina ti o n; or  

(b)  if " Pa rt B  (2014 definitions)" is " Applicable" , a quo tati on (exp re s s e d as a perce n t a g e ) of the 

Outs ta nd i ng Pri nc i p al Bala n ce or Due and Paya b le Amo u n t, as app l ic a bl e , of suc h [Se l e cte d ]* 

[Un d e li ve ra b le ]** Obl i ga ti on , obta i ne d fro m Quota tio n Dea l e rs in the mann e r pro vi d e d bel ow.  

The Cal c ul a ti o n Age nt wil l req u i re eac h Quo tati o n Deal er to  pro vi d e quo ta ti o ns to the exte n t reas on a b ly 

pra c ti c ab l e at app ro xi m a te l y 11.0 0 a.m . in the pri nc i pa l tra di n g marke t of the rel e va n t [Sel ec te d ]* 

[Un d e li ve ra b le ]** Obl i ga ti on or such oth e r loc ati on as sel ec ted by the Cal cu l a ti o n Age n t.  

To suc h end :  

(a)  If the Calc ul a tio n Age n t obta ins more th an thre e Fu ll Quota tio n s on the Credi t Val u ati o n Date , th e Fi na l 

Pri c e wil l be the arith me tic mea n of suc h Ful l Quo ta ti o ns , dis reg a rdi n g the Ful l Quo ta ti on s with the 

hig h es t and lowe s t val u es (and , if more tha n one such Ful l Quo ta ti on s have th e sam e high e s t valu e or 

lowe s t val u e , then one of suc h hig he s t or lowe s t Fu ll Quo tatio n s wil l be dis reg a rde d ).  

(b)  If the Cal c ul a ti o n Age n t is unab l e to obtai n more tha n th re e Fu l l Quota tio n s, but obtai ns exa c tl y th re e 

Fu l l Quota tio n s on th e Credi t Val u a ti o n Date , the Fin a l Pri ce wil l be the Ful l Quo ta ti on rem a i ni n g aft er 

dis reg a rdi n g th e hig he s t and lowe s t Fu l l Quo ta tio ns (an d , if more th an one suc h Ful l Quo ta ti o ns have 

th e sam e hig he s t valu e or lowe s t val u e , th en one of suc h hig h es t or low e s t Ful l Quo tati o ns wil l be 

dis reg a rde d ).  

(c )  If the Cal cu l a ti o n Agen t is una b le to obta i n th re e Fu ll Quo ta ti on s , but obtai ns exa c tl y two Fu l l 

Quo ta ti on s on the Credi t Valu a ti on Dat e , th e Fi n al Pric e wil l be the ari thm e ti c mean of suc h Full 

Quo ta ti on s .  

(d)  If the Cal cu l a ti o n Age n t is una b l e to obtai n two Fu ll Quota ti on s , but obtai n s a W eig h te d Ave ra ge 

Quo ta ti on on the Cre d i t Va l ua ti o n Date , the Fin a l Pri ce wil l be suc h W ei gh te d Ave ra g e Quota ti on .  

(e)  If the Cal cu l ati o n Age n t obta i ns fewe r tha n two Ful l Quo ta tion s and n o W ei gh te d Ave rag e Quo ta ti on on 

the Cred i t Val u a ti o n Dat e, the n th e Fi na l Pric e wil l be an am o u n t tha t th e Cal c ul a tio n Age n t shal l 

dete rm i n e on the next Bus in e ss Day on whi c h the Calc u l ati o n Agen t obtai ns two or more Fu ll 

Quo ta ti on s or a W eig h te d Ave ra g e Q uo ta ti o n . If the Cal cu l a ti o n Age nt is unab l e to obta in two or more 

Fu l l Quo ta ti on s or a W eig hte d Ave ra g e Quo ta ti o n on the same Bu s i ne ss Day on or pri o r to the fift ee n th 

Bus i ne ss Day foll o wi n g the Cre d i t Val u ati o n Date , the Fi n al Pri c e wil l be dee me d to be zero .  

Final Valuation Notice  means the noti c e deli ve re d on the Fin a l Val u a ti o n Notic e Rec e ip t Date , spec i fyi ng :  

(a)  If the applicable Final Terms specify that the clause "Settlement Method" is stated as being "Cash 
Settlement": 

(1)  exc e p t if the Fi na l Valu e is spe c ifi e d as Fi xe d Rec o ve ry in the appl ic a bl e Fi na l Term s or  

(as su m in g  Tra ns a cti on Auc tion Settl e me n t Term s are  publ is h e d on or before 140 Busi ne s s 

Days fo ll o wi n g the Cred i t Even t Det e rm in a tio n Date and th ere is no oc c u rre nc e of a Fall ba ck 

Sett l em e n t Eve n t)  i f the Fin a l Val u e is spe c ifi ed as Flo a tin g Rec o ve ry and Aucti o n Meth o d is 

spec i fie d as appl ic a b le in the app l ic a bl e Fi n al Terms , if (i) " Part A (2009 definitions)" is 

" Applicable" , the Sel e c te d Obl i ga ti on s (wi th  an agg re ga te outsta n di n g pri nc ip a l bala nc e , 

exc l u d i n g acc ru ed inte re s t, equ a l  to the Exe rc i s e Am ou n t) ) or (ii ) if " Part B (2014 definitions) " 
is " Applicable" , the Sele c te d Obl i g a ti o ns (wi th an agg re g a te Outs ta n d in g Prin ci p al Bala nc e or 

Due and Paya b le Am ou n t, as app li c ab l e , equa l to the Exe rc i s e Amo u n t);  

(2)  th e Cas h Rede m pti on Am ou n t; and  

(3)  th e Cas h Rede m pti on Dat e .  

(b)  If the applicable Final Terms specify that the clause "Settlement Method" is stated as being "Physical 
Settlement" and the provisions of Condition 1.1.1.2 apply:  

The Cas h Rede m pti on Am ou nt per Unde l i ve ra b l e Obl i ga tio n (if any).  
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Final Valuation Notice Receipt Date  mean s th e day (s uch day bei ng exp e c te d to be no late r th a n th e 7th 

Bus i ne ss Day fo ll o wi n g the Cre d i t Val u ati o n Dat e ) on whi c h th e Cal c ul a tio n Age n t deli ve rs th e Fi na l Val u a ti on 

Not i c e on beh al f of the Iss u e r to the rel e va n t Cle a ri n g System s , for the info rma tio n of the Not e h o ld e rs .  

Final Value  means , in res pe c t of a Refe ren c e Enti ty in res pec t of whi c h a Cred i t Eve n t Dete rm i na tio n Dat e h as 

oc cu rre d , eith e r:  

(a)  If the applicable Final Terms specify that the clause "Final Value" is stated as being "Fixed Recovery":  

The perc en ta ge spe ci fi ed as suc h in the app l ic a bl e Fin al Term s ; or  

(b)  If the applicable Final Terms specify that the clause "Final Value" is stated as being "Floating 
Recovery": 

(1)  If Auc ti o n Meth o d is spe ci fi ed as app li ca b l e in the appl i ca b le Fi na l Terms and the re fo re the 

Fi n a l Val ue is to be dete rmi n ed pursu a n t to a Trans a cti on Auc tio n Settl em e n t Terms and if a 

Tran s a c ti o n Auc ti o n Sett l em en t Term s is pub li sh e d on or befo re 140 Bus i ne ss Days fol l o wi ng 

th e Cred i t Eve n t Dete rmi n a tio n Dat e , tha t pro vi de s fo r the val u a ti o n of obl ig a tio n s of a 

Refe re nc e En tity in res p ec t of whi c h a Cre d i t Eve n t has oc curre d , sub j ec t to the oc cu rre nc e of 

a Fal l ba ck Sett le m en t Eve n t, the Auc ti o n Fin a l Pric e (as spec i fie d in the rel e va nt Tra n s a ctio n 

Auc tio n Sett le m en t Terms and exp re s s ed as a perce n tag e) dete rm in e d , if any, und e r suc h 

Tra n s a c ti o n Auc ti o n Sett l eme n t Term s and appl ic a b le to the sen io ri ty of the Refe ren ce 

Obl i g a ti o n ; or  

(2)  If (i) Aucti o n Meth o d is spe ci fie d in the app l ic a bl e Fin a l Term s and (x) a Fal l b ac k Sett l eme n t 

Eve n t occ u rs or (y) no Tra n sac ti on Aucti o n Sett le me n t Term s is pub li s he d on or befo re 140 

Bus i ne ss Days fo ll o wi n g th e Cred i t Eve n t Det e rm in a tio n Dat e , or (ii ) Quo ta tio n Deal e rs 

Meth o d is spe ci fie d in the appl i c ab l e Fi na l Terms , the amo un t dete rm in e d by the Cal c ul a tio n 

Age n t on the Cre di t Valu a ti o n Dat e as foll o ws :  

(a)  th e Fin a l Pri ce if the re is onl y one Sel e cte d Obl i g ati on ; or  

(b)  the wei g h te d ave rag e of the Fin a l Pric es of the Sel ec te d Obl i g a ti o ns if the latte r are 

a portfo l io ,  

in eac h cas e , minu s the Val u a ti o n Hedg i ng Cost fo r suc h Sele c ted Obl ig a tio n (s ).  

First Credit Event Occurrence Date  is the date spec i fie d as such in the appl ic a b le Fin a l Term s .  

First Ranking Interest  means a cha rg e , secu ri ty inte re s t (or oth e r typ e of inte re s t havi ng simi l a r eff ec t) (an 

LPN Interest ), whi c h is exp re s se d as bei ng "fi rs t rank i ng" , "fi rs t pri o ri ty" , or sim il a r ( First Ranking ) in the 

doc um e nt cre a ti n g  suc h LPN In te res t (no twi th s ta n di n g th a t such LPN In te re s t may not be Fi rst Rank in g und er 

any inso l ve nc y laws of any rele va n t ins o l ve nc y juri s di c ti o n of the LPN Is su e r).  

First -to-Default Note  means a Cred i t Link e d Note ind e xe d on two or more Ref e re n c e Enti tie s , in res p ec t of 

whi c h th e Fi rst - t o - Defa u l t Refe re n ce Enti ty wil l be tre a ted as if it were th e sol e Refe re nc e Enti ty and fo r whi c h 

th e Typ e of Credi t Lin ke d Notes is spe ci fi ed as "Fi rs t - to - Def au l t Note s " in the app li ca b l e Fina l Term s .  

First -to-Default Reference Entity  mean s th e fi rs t Ref e re n ce Enti ty in res p ec t of whi c h a Cred i t Eve n t occ u rs 

and a Cred i t Eve n t Not ic e and , if appl i ca b le a Not i c e of Pub l ic l y Ava i l a b le In fo rm a ti o n, have bee n sent in 

ac co rd a nc e with th e pro vis i o ns of Con di ti on 1 . If the Typ e of Cred i t Lin k ed Note s is spe c ifie d as "Fi rst - t o - Defa u lt 

Not e s " in the app l ic a bl e Fi na l Term s , th e defi ni ti on s of Obl i g a ti o n or [De li ve ra b le Obl i g a ti on ]** [Se l ec ted 

Obl i g a ti o n ]* sha l l be cons trued as thou g h suc h defin i ti o ns had bee n spec i fi e d onl y with res p ec t to the Fi rs t - t o -

Def a u l t Refe ren c e En tity.  

Fixed Cap  has the mea ni n g give n to it in Con d i ti o n 2.3 .  

Fixed Recovery  mean s in resp e c t of Credi t Link e d Note s tha t th e Fi n al Val ue spec i fi e d in the app l ic ab l e Fin al 

Term s is spe ci fi ed as "Fi xe d Rec o ve ry: �>�”�@ per cent. " .  

Floating Recovery  mean s in res p ec t of Cre di t Lin k ed Note s th at th e Fin a l Val u e spec i fi e d in the app l ic a bl e 

Fi n a l Terms is spec i fie d eith e r as "Flo a tin g Reco ve ry with Au c ti on Meth o d " or "Fl oa tin g Reco ve ry with Quo ta ti on 

Dea l e rs Meth o d " .  
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Full Quotation  mean s each firm bid quota tio n obta in e d from a Quo ta ti o n Dea l e r for an am o un t equ a l to the 

Quo ta ti on Am o un t. If " Part A (2009 definitions) " is " Applicable " , it is unde rs to o d th at a Ful l Quo ta ti o n sha ll be 

bas ed , with res p ec t to any Accre ti n g Obl i ga tio n on the Acc re te d Amo u n t th e reo f.  

Fully Transferable Obligation  has the mea n i ng give n to it in Con d iti on 2.2  or in Cond i tio n 2.3  as app li c ab l e .  

Further Subordinated Obligation  has the mea ni n g give n to it in Con d iti on 2.3 .  

Governmental Authority  has the mea ni n g give n to it in Cond i t i on 2.2  or in Cond i ti o n 2.3  as app l ic a bl e .  

Governmental  Intervention  has the mea ni n g give n to it in Con d i ti o n 2.3 .  

Grace Period  has the mean i ng give n to it in Con d iti o n 2.2  or in Cond i tio n 2.3  as app li c ab l e .  

Grace Period Business Day  has the mea ni n g give n to it in Con d i ti o n 2.2  or in Con d iti o n 2.3  as appl ic a b le .  

Grace Period Extension Date  has the mea n in g give n to it in Con d iti on 2.2  or in Cond i tio n 2.3  as app li c ab l e .  

Greenwich Mean Time  (GMT) mean s the mea n sol a r time at the Green wi c h meri d i a n , in Gre e n wi c h , Lon do n .  

Guarantee  has the mean i ng give n to it in Con di ti on 2.3 .  

Guaranteed Coupon me a ns , in res p ec t of Cred i t Lin k ed Note s , th a t th e app l ic a bl e Fi n al Term s spe ci fy th at the 

cla us e "Acc ru al of Inte re s t upon Cre d i t Eve n t" is sta te d as bein g "Gu a ra n tee d Cou p o n" .  

Hedge Positions  means as defi ne d in Con d iti o n 5.1 8 of the Gene ra l Term s and Cond i ti on s of the Not es, 

pro vi d e d tha t fo r th e purp os es of thes e  Add iti o na l Term s and Con d i ti o ns , Hed ge Pos iti on s wil l be deem e d to 

inc lu d e th e In te rm e di a te Hed ge Po si ti on s and Opti o na l Hedge Po si ti on s (if any).  

Illegal or Impossible  means , in res pe c t of the Deli ve ry of any Spe c i fi ed Del i ve rab l e Obli g ati o ns , th a t it is  ill eg a l 

or im po ss i bl e fo r the Iss u e r to Del i ve r or for a Note h ol d e r to tak e Del i ve ry of all or part of suc h Spec i fi ed 

Del i ve ra bl e Obli g a ti o ns bec a us e of:  

(a)  any leg a l, con trac tu al or othe r res tri c ti o ns or con s tra i n ts aff e c ti n g the Deli ve ry of the Spe ci fi ed 

D el i ve ra bl e Obl ig a tio ns (inc lu d i n g, with o u t limi ta tio n , any laws , reg u l a ti o ns , cou rt ord e rs , oth er 

gove rn m en tal or reg u la to ry con s tra i n ts , the spec i fic terms or con d i ti o ns of the Spe ci fi ed Del i ve ra bl e 

Obl i g a ti o ns or fai lu re to obta in th e rel e va n t con s en ts , inc l ud i n g but not lim ite d to the con s e nt of the 

Ref e re nc e Enti ty and the guara n to r (if any) of the Refe re nc e Enti ty or the con se n t of the app l ic ab le 

borro we r in the cas e of a Speci fi e d Del i ve rab l e Obl i ga ti on gua ra n tee d by the Refe re nc e En ti ty); or  

(b)  any eve n t whi c h is beyo n d the con trol of the Iss u e r (in cl u di ng , with o u t lim i tati on , fa il u re of the rele va n t 

Cle a ri ng Sys tem , th e refus a l by a Note h o ld e r to take Deli ve ry of any of the Spe ci fi ed Del i ve ra b le 

Obl i g a ti o ns , or the ina b il i ty to purc h as e th e Deli ve ra b le Obl i g a ti o ns desp i te th e Iss u e r's rea s on a bl e 

eff o rts ); or  

(c )  any eve n t whi c h is beyo n d th e con tro l of a Note h ol d e r due to its spec i fi c situ a tio n .  

Interest Calculation Amount  means , in res pe c t of Baske t Not e s and Tra n c he Not es, th e amo u n t for th e 

purp os e s of ca l c ul a ti n g the inte re s t paya b l e und e r the Not es on any Inte re s t Payme n t Date dete rm i ne d by the 

Cal c ul a tio n Age n t in ac co rd a nc e with the pro vis i o ns of Con diti o n 1 .  

Interest Credit Factor m ea n s 100 per cen t. or the perc en tag e spe ci fi ed in the appl ic a b le Fi n a l Term s .  

Interest Loss Factor m e an s 100 per cen t. or the perc e nta ge spe c ifi e d in the app li ca b l e Fin a l Terms .  

Interest Observation Dates  means the date s spe ci fi ed as such in the appl i ca b le Fin a l Term s .  

Interest Recovery Rate  mean s in resp e ct of Bas ke t Not es or Tra n c h e Note s , zero per cen t. or the perc e nta ge 

spec i fie d in the app l ic a bl e Fina l Term s .  

Largest Asset Package  has the mea n in g giv e n to it in Condi ti o n 2.3 .  

Last Credit Event Occurrence Date  has the mea ni n g give n to it in Con di tio n 2.2  or in Con di ti on 2.3  as 

app li c ab l e .  

Latest Notification Date  mean s th e 30th Bus i ne ss Day fo l lo wi n g th e Exe rc i s e Cut - o ff Date pro vi d ed th a t it wil l 

be no late r than the 180 th Bus in e ss Day aft e r the Cre d i t Eve nt Det e rmi n a ti o n Date .  
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Latest Permissible Physical Settlement Date  mean s the day tha t is 60 Bus i ne ss Days aft e r the date on whi c h 

a Notic e of Phys ic a l Sett le m ent is deli ve re d to the rele va n t Cle a ri n g Sys tem .  

Limitation Date  has the mea ni n g give n to it in Cond i tio n 2.2  or in Con d i ti o n 2.3  as appl i ca bl e .  

Listed  mean s an obl ig a tio n tha t is quote d , lis te d or ord i na ri l y purch a se d and sol d on an exc h a n g e:  

(a)  if the Obl ig a tio n  Cha rac te ri s ti c Lis ted is spe ci fie d as " Applicable" in the app li c ab l e Fin al Te rm s , such 

Fi n a l Terms sha ll be cons trued as tho u gh Lis ted had been spec i fie d as an Obl i ga ti on Cha ra c te ri sti c 

onl y with res p ec t to Bond s and if " Part A (2009 definitions) " is " Applicable" , sha l l onl y be rel e va n t i f 

Bon d s are cove re d by the sel ec te d Obl i ga ti on Categ o ry; and  

(b)  if the [De l i ve rab l e]**[Se l ec te d]* Obl i g a ti o n Cha rac te ris tic Lis ted is spe ci fi ed as " Applicable" in the 

app li c ab l e Fin a l Terms , suc h Fi n a l Terms sha l l be con s tru ed as thou g h such [De li ve ra b le ]**[S e l e c te d ]* 

Obl i g a ti o n Cha rac te ris tic had bee n spec i fi e d as a [Deli ve rab l e ]**[Se le c te d ]* Obli g a ti o n Cha ra cte ris tic 

onl y with res p e c t to Bon ds (an d , if " Part A (2009 definitions) " is " Applicable " , sha l l onl y be rel e va n t if 

Bon d s are cove re d by the spec i fie d [Del i ve ra bl e ]**[Sel e c te d ]* Obl i g a ti o n Cate go ry).  

Loan  means any obli g a ti o n of a type inc lu d ed in the Borro we d Mon e y Obl i g a ti o n Cate g o ry th a t is doc um e n ted 

by a term loa n agree m en t, revo l vi n g loan agre e me n t or oth er sim i la r cre d it agre e m e n t and sha ll not incl u d e any 

oth e r typ e of Borro we d Mon e y .  

Loss Amount  means :  

(a)  In respect of Basket Notes and Tranche Notes if the applicable Final Terms specify that the clause "N-
to-M-to-Default" is stated as being "Not Applicable" 

In rela ti on to eac h R efe re nce Enti ty in res p ec t of whi c h a Credi t Eve n t Dete rmi n ati on Dat e has 

oc cu rre d , an am ou n t equ al to the pro du c t of (i) the Refe re n c e Enti ty Noti o na l Am o u nt and (ii ) the 

diff e re n ce betwe e n th e Refe ren c e Pri c e and the Fi na l Val u e , sub je c t to a minim u m of zero .  

(b)  In respect of Tranche Notes if the applicable Final Terms specify that the clause "N-to-M-to-Default" is 
stated as being "Applicable": 

In rela ti on to eac h Refe re nce Enti ty in res p ec t of whi c h a Credi t Eve n t Dete rmi n ati on Dat e has 

oc cu rre d :  

(1)  whi c h has a Rank i ng stric tl y lowe r tha n N: an am o u nt equ al to the pro du c t of (i) the Refe ren c e 

Enti ty Noti on a l Am ou n t and (ii ) the Refe re nc e Pric e .  

(2)  whi c h has a Rank in g hig h e r tha n or equa l to N and lowe r than or equ al to M: an am o u n t equ a l 

to the prod uc t of (i) the Ref e ren c e Enti ty Noti o na l Am o un t and (ii ) the diff e re n ce betwe e n th e 

Ref e re nc e Pric e and th e Fin al Val u e , sub j ec t to a mini m um of zero .  

(3)  whi c h has a Rank in g stric tl y hig h e r tha n M: an am o u nt equ a l to zero .  

LPN Reference Obligation  means eac h Ref e re n ce Obl i g a ti o n oth e r tha n any Add i ti o na l Obl i ga ti on . Fo r the 

avo i d a nc e of dou bt, any cha ng e to the iss u e r of an LPN Refe re n ce Obl i ga ti on in ac co rd anc e with its te rm s shal l 

not pre ve n t suc h LPN Refe ren c e Obl i ga ti on fro m con s ti tu tin g a Ref e re n ce Obli g ati o n. Eac h LPN Refe re nc e 

Obl i g a ti o n is is su e d for th e sol e purpo s e of pro vi di n g fun d s fo r th e LPN Is su e r to fin a n ce a loa n to the 

Ref e re nc e En ti ty. Fo r the purpo s es of the Notes eac h such loa n shal l be an Unde rl yi n g Loa n . Fo r the avo i da n ce 

of dou b t with res p ec t to any LP N Ref e re nc e Obl i ga ti on tha t spe ci fi es an Unde rl yi n g Loa n or an Und e rl ying 

Fi n a nc e Ins trum en t, th e outs ta n d i ng prin c ip a l bal an c e (if " Part A (2009 definitions)" is " Applicable" ) or the 

Outs ta nd i ng Pri nc ip a l Bal an c e (if " Part B (2014 definitions)" is " Applicable " ), sha ll be dete rm i n ed by refe re nc e to 

the Und e rl yin g Loan or Unde rl yi n g Fin a nc e In stru me n t (as appl i ca b le ) rel a ti n g to suc h LPN Ref e re nc e 

Obl i g a ti o n . If " Part B (2014 definitions) " is " Applicable" , the defin i ti o ns of " Substitute Reference Obligation(s) " 
and " Substitution Event " shal l not be appl ic a bl e to LPN Ref e re n c e Obl i ga ti on s .  

M me a ns the num b e r spe ci fie d as suc h in the appl i ca b le Fi n al Term s corre sp o n di n g to the Ran ki n g abo ve 

whi c h the Agg re g a te Loss Amo u n t ceas es to inc re as e .  

M(M)R Restructuring  has the mean i n g give n to it in Con di tio n 2.3 .  

Maturity Date  means a date tha t is a Paym e n t Busi n es s Day:  
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(a )  If the applicable Final Terms specify that the clause "Settlement Type" is stated as being "American 
Settlement": 

(1)  the date spec i fie d as such in the app l ic a bl e Fin al Term s (th e Scheduled Maturity Date ); or  

(2)  the [Ph ysi ca l Sett l em e nt Date (or the late r of the Phy si c al Settl e me n t Date and the Cash 

Red e m pti on Dat e if the pro vi s i o ns of Con di ti on 1.1 .1 .2 abo ve  app l y)]** [Ca s h Red em p ti on 

Dat e ]* if a Credi t Eve n t Noti ce is del i ve red duri n g th e Noti ce Del i ve ry Pe ri o d; or  

(3)  the late r of the two fol l o wi n g date s :  

(a)  if the app l ic a bl e Fi na l Term s spe ci fy th a t "Repu d ia ti on /Mo ra to riu m" is sta ted as 

bei n g "App l ic a bl e " to the rel e va n t Ref e re nc e En ti ty:  

th e day tha t is fou r Paym e n t Bus i ne ss Days ( or in res p ec t of Unc e rti fic a te d Swe d i sh 

Not e s or Unce rti fi ca te d Fin n ish Not e s , twe l ve Paym e n t Bus in e ss Days )  fo l lo wi n g th e 

Rep u d ia ti on /Mo ra to ri um Eva lu a ti on Dat e , or in the cas e of Fi rst - t o - Defa u l t Note s, 

Bas ke t Note s and Tra nc h e Not e s, fol l o wi n g the last Rep u d ia ti on /Mo ra to ri um 

Eva l u a ti on Date, if:  

(1)  a Pote nti al Rep ud i a ti o n /Mo ra to ri u m occ u rs on or pri o r to the Sche d ul e d 

Las t Cre d i t Even t Oc cu rre nc e Dat e ;  

(2)  th e Repu d i ati on /Mo ra to ri u m Exte n s i o n Con di tio n is satis fie d ;  

(3)  such Rep ud i a ti o n /Mo ra t o riu m Eva l u a tio n Dat e fa ll s aft e r th e Sch e d ul ed 

Matu ri ty Date ; and  

(4)  no Credi t Eve nt Noti ce in res pe c t of suc h Pote nti a l Repu d ia ti o n /Mo ra to ri um 

is del i ve red duri n g th e Noti ce Del i ve ry Pe ri o d; and  

(b)  if the app li ca b l e Fin a l Term s spe c ify tha t "Gra c e Pe rio d Exte n s i on " is sta ted as being 

"Ap p li c ab l e" to the rel e va n t Refe re nc e En ti ty:  

th e day tha t is fou r Paym e n t Bus i ne ss Days  (or in res p ec t of Unc e rti fic a te d Swe d i sh 

Not e s or Unce rti fi ca te d Fin n ish Not e s , twe l ve Paym e n t Bus in e ss Days )  fo l lo wi n g th e 

Gra c e Peri od Exte n s i o n Dat e, or, in the case of Fi rs t - t o - Def au l t Not es , Bask e t Notes 

and Tra n ch e Note s , fo ll o wi n g the las t Grac e Pe ri o d Exte n s ion Date if  

(1)  a Pote n ti a l Fai lu re to Pay oc cu rs on or pri o r to the Sc h ed u le d Las t Cred it 

Eve n t Oc c u rre n ce Date;  

(2)  such Gra c e Peri o d Ext e n s i on Dat e fa ll s afte r th e Sc h e du l ed Matu ri ty Dat e ; 

and  

(3)  no Credi t Eve n t Notic e in res p ec t of such Poten tia l Fail u re to Pay is 

del i ve red duri n g th e Noti ce Del i ve ry Pe ri o d .  

(b)  If the app li c ab l e Fin a l Term s spec i fy th a t th e cla us e "Se ttl em e n t Typ e " is sta te d as  bei ng "Eu ro p ea n 

Sett l em e n t" : the late r of the date s set out in para g rap h s (a) (1) , (a) (2 )  and (a) (3 ) abo ve .  

PROVIDED th a t, in all case s , if a Notic e of Pend i ng Credi t Eve n t in rel ati o n to a Refe re nc e Enti ty  is del i ve red 

pri o r to the Sc h e du l ed Matu ri ty Dat e and is sti l l eff ec ti ve on the Sche d ul e d Matu ri ty Dat e , the Matu ri ty Dat e wil l 

be eith e r the date on whi c h the Susp e nd e d Am o un ts are pai d to the Not eh o ld e rs or, if a Cred i t Even t Not ice 

rel a tin g to the eve n t in the Noti c e of Pend i ng Credi t Eve n t is del i ve re d , th e [Ph ys ic a l Sett le m e nt Dat e ]** [Cash 

Red e m pti on Date ]*.  

PROVIDED FUR THER th a t, unl e ss Pre l im in a ry Cas h Red em p tio n is spe ci fie d as " Not Applicable " , with res p ect 

to Bask e t Not es and Tra n c h e Not e s in re l a ti o n to whi c h an Uns e tt le d Credi t Eve n t exi s ts, a Pre l im i na ry Cash 

Red e m pti on Am o un t wil l be pai d on the Sch e d ul e d Matu ri ty Dat e in rel ati on to the porti o n of the Spec i fie d 

Den o mi n a ti o n of Not es not affe c ted by the Unse tt l ed Credi t Eve n t and, (i) if the Ret ai n e d Am o u nt is equ a l to 

zero , th e Matu ri ty Dat e wil l be the Sch e d ul e d Matu ri ty Dat e ; or (ii ) in all othe r cas es , the Matu ri ty Dat e wil l be as 

defi ne d in para g rap h s (a)  and (b) abo ve .  

Maximum Maturity  has the mea n i ng give n to it in Cond i tio n 2.2  or in Con d i ti o n 2.3  as app lic a b le .  
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Modified Eligible Transferee  mean s any ban k , fin a nc i al insti tu tio n or oth er enti ty whi c h is reg u l arl y eng a ge d in 

or es ta b li s he d for the purp o se of mak in g , purch a si n g or investi n g in loa ns , secu ri tie s and oth e r fin a nc i al as s e ts .  

Modified Restructuring Maturity Limitation and Conditionally Transferable Obligation  has the mea n in g 

give n to it in Cond i tio n 2.2 .  

Mod R  has the mean i n g give n to it in Con d i ti o n 2.3 .  

Mod Mod R  has the mean i n g give n to it in Cond i tio n 2.3 .  

Modified Restructuring Maturity Limitation Date  has the mea n in g give n to it in Cond i tio n 2.2  or in Con di ti on 

2.3  as app l ic a bl e .  

Multiple Holder Obligation  means an Obl i g ati on th a t (i) at the ti me of the eve n t whi c h cons ti tu tes a 

Res truc tu rin g Credi t Eve n t is hel d by more th a n th ree hol de rs tha t are not Aff i li a tes of eac h oth e r and (ii ) with 

res p ec t to whi c h a perc en tag e of hol d e rs (de te rm i ne d pursua n t to th e term s of the Obl i g atio n as in effe c t on the 

date of suc h eve nt) at lea st equ a l to sixty - s i x - a n d two - th i rd s is req ui re d to con se n t to the eve n t whi c h cons ti tu tes 

a Res truc tu ri n g Credi t Eve n t pro vi d e d tha t any Obl ig a tion th a t is a Bond sha l l be dee m ed to s atis fy th e 

req u i re m en t in this part (ii ) of this defin i tio n of Mul ti pl e Hold e r Obli g a ti o n ; PROVIDED THAT in rel ati on to a 

Refe re nc e Enti ty whi c h has a Tra n s a cti o n Typ e bei ng spec i fie d in the app li c ab l e Fin a l Term s as " Standard 
Emerging European Corporate LPN" or " Emerging European Corporate LPN " , Mul ti p l e Hol d e r Obli g a ti o n sha ll 

be dee m ed as " Not Applicable" with re s pe c t to any Refe ren ce Obl i ga ti on (a nd any Und e rl yin g Loa n ).  

N m e a ns th e num be r spe c ifi ed as suc h in the app li ca b l e Fin a l Term s corres p on d in g to  the Ran k in g sta rtin g at 

whi c h the Agg re ga te Loss Amo u n t wil l be an amo u n t grea te r tha n zero.  

No Accrued Interest upon Credit Event m e an s , in res pe c t of Cred it Lin k ed Not es , tha t th e appl ic a b le Fin al 

Term s spec i fy th a t the cla u se "Ac c rua l of Inte re st upo n Cred i t Eve n t" is sta te d as bei ng "No Ac c ru ed In te re s t 

upo n Cred i t Eve nt" .  

No Auction Announcement Date  has the mea ni n g give n to it in Con di tio n 2.2  or in Con d iti on 2.3  as 

app li c ab l e .  

No Standard Reference Obligation  has the mean i ng give n to it in Cond i ti o n 2.3 .  

Nominal Amount  mean s in resp ec t of Sing l e Name Not e s or Fi rst - t o - Defa u l t Not e s , th e Spec i fi e d 

Den o mi n a ti o n of one Note as spe ci fi ed in the appl ic a bl e Fi n a l Term s subj ec t, as the case may be, to the 

pro vi s io n s of Cond i ti o n 1 .  

Non-Conforming Reference Obligation  has the mea n i ng give n to it in Con di ti on 2.3 .  

Non-Conforming Substitute Reference Obligation  has the mean i n g give n to it in Con di tio n 2.3 .  

Non-Transferable Instrument  has the mean i ng give n to it in Con d i ti o n 2.3 .  

Non-Financial Instrument  has the mea n in g give n to it in Con d i tio n 2.3 .  

Non-Standard Reference Obligation  has the mea n in g give n to it in Con di ti on 2.3 .  

Not Bearer  mea n s any obl i gati o n tha t is not a bea re r instrum e n t unl es s inte re s ts with resp e c t to suc h bea re r 

ins tru m en t are cle a re d via Clea rs trea m , Euro c le a r or any othe r inte rna tio n a ll y rec o gn is e d cle a ri n g sys tem . If the 

[De l i ve ra bl e ]**[Se le c te d ]* Obl ig a ti on Cha ra cte r is tic Not Bea re r is spe c ifi e d as " Applicable" in the app li ca b le 

Fi n a l Terms , suc h Fin al Term s sha ll be con stru e d as tho u g h suc h [De li ve ra b le ]**[Se l e cte d ]* Obli g a ti o n 

Cha ra c te ris tic had bee n spe c ifi e d as a [Del i ve ra bl e ]**[Sel e cte d ]* Obl ig a tio n Cha ra c te ri sti c onl y with res p ec t to 

Bon d s (an d , if " Part A (2009 definitions)" is " Applicable " , sha l l onl y be rel e va n t if Bon d s are cove re d by the 

spec i fie d [Del i ve ra bl e ]**[Sel e cte d ]* Obl ig a tio n Cate g o ry).  

Not Contingent  has the mea ni n g give n to it in Cond i tio n 2.2 .  

Not Domestic Cur rency  has the mea n in g give n to it in Condi ti o n 2.2  or in Con di tio n 2.3  as app li c ab l e .  

Not Domestic Issuance  has the mea n in g give n to it in Condi ti o n 2.2  or in Con di tio n 2.3  as app li c ab l e .  

Not Domestic Law  has the mea n i ng give n to it in Cond i tio n 2.2  or in  Con d i ti o n 2.3  as app lic a b le .  

Not Sovereign Lender  has the mea n i ng give n to it in Con di ti o n 2.2  or in Con d i ti o n 2.3  as app l ic a bl e .  
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Not Subordinated  has the mea n i n g give n to it in Con di ti on 2.2  or in Cond i tio n 2.3  as app l ica b l e .  

Notice Delivery Period  mean s the peri o d fro m and inc l u di n g the Is s ue Dat e to and incl u d in g the Exte n s i on 

Dat e .  

Notice of Pending Credit Event  mean s a notic e del i ve red , on a date whi c h is exp e c te d to be no late r tha n 10 

Bus i ne ss Days fo l lo wi n g th e rel e va n t Credi t Eve n t Reso l u ti o n Req ue s t Date (if " Part A (2009 definitions)" is 

" Applicable" ) or the rele va n t DC Cred i t Eve n t Mee ti n g Ann o u nc em e n t (if " Part B (2014 definitions)" is 

" Applicable" ), by or on beh al f of the Iss u e r tha t (a) info rms the Not e h ol d e rs of the oc cu rren c e of a Credi t Eve n t 

Res o lu ti on Req ue s t Date or DC Cred i t Eve n t Mee ti n g Ann o u nc em e n t, as appl ic a ble , and (b) sta tes tha t 

paym e n t of am o u nts due and paya bl e unde r the Note s, whe th e r in conn e cti o n with acc ru ed inte re s t or 

red e mp ti on , sha ll be susp e nde d (th e Suspended Amounts ) pen d in g the pub l ic a ti o n of a DC Res o l u ti o n or as 

th e cas e may be, a DC No Cred i t Eve n t Ann o un c em en t.  

PROVIDED THAT:  

(a)  if a DC Res ol u tio n con fi rm in g th e exi s te nc e of a Cred it Eve n t in rel a ti o n to the rel e van t Ref e re nc e 

Enti ty in the perio d fro m and inc l u di n g th e Fi rs t Credi t Eve n t Occ u rren c e Dat e to and incl u di n g the Last 

Cred i t Eve n t Oc cu rre nc e Date , is pub l is h ed with i n 100 Bus i ne ss Days fo ll o wi n g the Cred i t Eve n t 

Res o lu ti on Req ue s t Date or DC Cred i t Eve n t Mee ti n g Ann o u nc e me n t, as app li ca b l e, the Iss u e r will 

del i ve r or arran g e deli ve ry of a Cred i t Eve n t Notic e with i n 10 Bus i ne ss Days of suc h publ i cati o n ;  

(b)  if a DC No Credi t Eve n t Ann ou n c em e nt in rel a ti o n to the rele va n t Ref e ren ce Entity is pub li s h ed with in 

100 Bus i ne ss Days fol lo wi n g th e Credi t Eve n t Res ol u ti o n Req u es t Date or DC Cred i t Eve n t Mee ti n g 

Ann o u nc em e n t, as appl ic a b le , th e Sus pe n de d Amo u n ts und e r the Note s shal l be pai d to the 

Not e h o ld e rs with i n 10 Payme n t Bus i ne ss Days (or in res p ec t of Unce rti fi c ate d Swe d is h Note s or 

Unc e rtifi ca te d Finn is h Note s , 18 Paym e n t Bu si n es s Days ) of such pub l ic a ti o n ;  

(c)  if a DC  Res ol u tio n Res ol vi n g not to dete rm in e the exi s te n c e of a Cred i t Eve n t in rel a tio n to the rel e va n t 

Ref e re nc e Enti ty is pub li sh e d with i n 100 Bus i n es s Days fol lowi n g th e Cred i t Eve nt Res o lu tio n Requ e st 

Dat e or DC Cred it Eve n t Mee ti n g Anno u nc em e n t, as app li c a b l e , eith e r (i) the Sus p en d ed Am o u nts due 

und e r th e Not es sha ll be pai d to the Note h ol d e rs with i n 10 Paym e n t Bus in es s Days (or in resp ec t of 

Unc e rtifi ca te d Swe d i s h Note s or Unc e rti fic a te d Fin n is h Note s , 18 Paym en t Bus i n es s Days ) of suc h 

pub li c a ti o n; or (ii ) th e Is su e r may deci d e to del i ve r a Credi t Eve n t Not ic e tog e the r with a Not i ce of 

Pub l ic l y Ava i l ab l e In fo rm a ti o n (if app l ic a bl e ) with i n 10 Bus in es s Days of such pub l ic a ti o n ; and  

(d)  if no DC Reso l u ti o n or DC No Cred i t Eve n t Ann o un c eme n t is publ is h e d aft e r 100  Bus i ne ss Days 

fo l l o wi n g th e Cred i t Eve n t Res o l uti o n Req ue s t Dat e or DC Cred i t Eve n t Mee ti n g Ann oun c em e n t, as 

app li c ab l e , the Noti c e of Pend in g Credi t Eve nt sha ll be deeme d canc e ll e d and eith e r (i) th e Su s p en d e d 

Am o u nts due und e r the Notes sha ll be paid to  the Noteh o l de rs with i n 10 Paym e n t Bus in e ss Days (o r in 

res p ec t of Unce rti fi c ate d Swe d i s h Not es or Unc e rti fic a ted Fin n i sh Not es , 18 Paym en t Bus in e ss Days ); 

or (i i ) the Iss u e r may dec i de to del i ve r a Cred i t Eve n t Notic e tog e the r with a Notic e of Pub li cl y Av a i l a b le 

In fo rma tio n (i f appl ic a bl e ) with in 10 Bus in e ss Days .  

Notice of Physical Settlement  has the mea n i ng give n to it in Con di tio n 2.2  or in Con d i ti on 2.3  as app li ca b l e.  

Notice of Publicly Available Information  has the mean i ng give n t o it in Con d i ti o n 2.2  or in Con d iti on 2.3  as 

app li c ab l e .  

Obligation  has the mea n i ng give n to it in Con di ti on 2.2  or in Con d i ti o n 2.3  as app li c ab l e .  

Obligation Acceleration  mean s one or more Obl i g ati o ns in an agg re g ate am o un t of not les s tha n th e Defa u lt 

Req u i rem e nt have bec om e due and paya bl e befo re th e y wou l d oth e rwi s e have been due and paya bl e as a 

res u lt of, or  on the bas is of, the oc c u rre n ce of a defa ul t, eve n t of defa ul t or othe r sim il ar cond i tio n or eve nt 

(ho we ve r des c ri be d ), othe r tha n a fai l u re to make any req u i re d payme n t, in res p ec t of the Ref e re nc e Entity 

und e r one or more Obli g a ti o ns.  

Obligation Categor y mean s any one of Paym e n t, Borro we d Mon e y, Ref e re n c e Obli g a ti on Onl y, Bon d , Loa n , or 

Bon d or Loan , as spe ci fie d in the app l ic a bl e Fin al Term s .  
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Obligation Characteristics  means any one or more of Not Sub ord i na te d, Spec i fi e d Curre n c y, Not Sove re i gn 

Len d e r, Not Dom es tic Currenc y, Not Dome s ti c Law, Lis te d and Not Dome s ti c Is su a nc e , as spec i fi e d in the 

app li c ab l e Fi n al Term s.  

If " Part B (2014 definitions)" is " Applicable ", if " Financial Reference Entity Terms" and " Governmental 
Intervention " are spec i fie d as app li c ab l e in the appl ic a bl e Fin a l Term s, if an obl i ga ti on wou l d oth e rwi s e satis fy a 

partic u l ar Obl ig a ti o n Cha rac teri s tic , th e exi s te n ce of any term s in the rel e va nt obl i ga ti on in effe c t at the ti me of 

ma ki n g th e dete rmi n a ti o n whi ch perm i t th e Ref e re nc e Enti ty's obl i ga tio n s to be alte re d , disc h a rge d , rel ea se d or 

susp e n de d in circu ms ta nc es whi c h wou l d cons ti tute a Gove rn m e n ta l Inte rve n ti o n , sha l l not cau s e suc h 

obl ig a tio n to fail to sati s fy such Obl i g ati o n Cha rac te ri s ti c .  

Obligation Currency  mean s the curre nc y or curre nc i es in whi c h an Obl i g ati on is den o mi na te d .  

Obligation Default  mean s one or more Obl i ga ti on s in an agg reg a te am o un t of not les s tha n the Def a ul t 

Req u i rem e nt have bec o me cap a b l e of bein g dec l ar e d due and paya b le befo re th e y wou l d oth e rwi s e have been 

due and paya b le as a resu l t of, or on the bas i s of, th e occ u rre n c e of a defa u lt, eve n t of defa u l t or oth e r sim i la r 

con di ti on or eve n t (ho we ve r desc ri b ed ), othe r th an a fai lure to mak e any req ui re d pa ym e n t, in resp e ct of a 

Refe re nc e Enti ty und e r one or more Obl i g ati on s .  

Observed Interest  mean s , if the Obs e rve d In te re st optio n is spec i fie d as " Applicable" in the appl i ca b le Fi n al 

Term s , the am o u nt paya bl e und e r eac h Note for eac h Inte rest Peri od :  

(a)  in res p ec t of Sin gl e Nam e Note s and Firs t - to - Def au l t Note s ,  fo r eac h Inte res t Peri o d :  

If the appl ic a bl e Fin al Term s spec i fy tha t the cla us e "Fi xe d Rat e Note Pro vis i o ns " or "Flo a ti ng Rate 

Not e Pro vi si o ns " is sta te d as bei n g "Ap pl i ca b le " :  

Obs e rve d In te res t sha ll be an am o un t equ a l to the prod u ct of (a) the Rate of Intere s t, (b) the Nomi n al 

Am o u nt (or th e Spec i fi e d Den o m in a tio n if the para g ra ph "Ac c rua l of Inte res t upon Cred i t Eve n t" is 

spec i fie d as bei ng "Gu a ra n tee d Cou po n " in the app li c ab l e Fi n a l Term s ) and if  any (c ) the appl i ca ble 

Day Cou n t Frac tio n ; and  

If the appl i ca b le Fin a l Terms spec i fy th at the cla us e "Stru ctu re d Inte res t Note Pro vi si o ns " is sta te d as 

bei n g "App l ic a bl e " :  

Obs e rve d In te re s t sha l l be the am o u n t as spec i fi e d in the Add i tio n al Term s and Con d i ti ons rel a tin g to 

Form ul a e (exc e p t th a t, whe re re l e va n t, "Sp ec i fi e d Den om i n atio n " wil l be repl a ce d by "Nom ina l Amo u n t" 

in the formu l a of the Struc tu red In te re s t Am o un t exc e p t if the appl i ca b le Fi na l Terms sti p ul a te tha t the 

cla us e "Acc ru al of Inte re s t upo n Cre d i t Eve n t" is spec i fi e d as bei n g "Gu a ra n tee d Coup o n" ).  

(b)  in res p ec t of Bask e t Notes and Tra n c h e Note s , for each Inte re s t Peri o d :  

If the appl ic a bl e Fin al Term s spec i fy tha t the cla us e "Fi xe d Rat e Note Pro vis i o ns " or "Flo a ti ng Rate 

Not e Pro vi si o ns " is st a te d as bei n g "Ap pl i ca b le " :  

Obs e rve d Inte res t shal l be an am o un t equ al to the pro du c t of (a) the Rat e of Inte re s t, (b) the Rele va n t 

Pro p o rtio n of the Inte re s t Calcu l a tio n Am o u nt (or the Spe ci fie d Den om in a tio n if the parag ra p h "Ac c ru a l 

of Inte re s t upon Cred it Eve n t" is spec i fi e d as bei ng "Gu a ra n te ed Cou po n " in the app l ic a b le Fin al 

Term s ) and if any (c ) the app lic a b le Day Cou n t Frac ti on ; and  

If the appl i ca b le Fin a l Terms spec i fy th at the cla us e "Stru ctu re d Inte res t Note Pro vi si o ns " is sta te d as 

bei n g "App l ic a bl e " :  

Obs e rve d In te re s t sha l l be the am o u n t as spec i fi e d in the Add i tio n al Term s and Con di ti ons rel a tin g to 

Form ul a e (exc e p t th at, whe re rel e va nt, "Sp e ci fie d Denom i n ati o n" wil l be repl ac e d by "Rel e va n t 

Pro p o rtio n of the Inte re s t Cal cu l a tio n Am o u nt " in the  form ula of the Struc tu re d Inte res t Am o u nt exc e p t 

if the app li c ab l e Fin a l Term s stip u la te th a t the cla us e " Ac c rua l of Inte res t upon Cred it Eve n t " is 

spec i fie d as bei ng "Gu a ra n teed Cou p on " ).  

Original Non -Standard Reference Obligation  has the mean i n g give n t o it in Con d i ti o n 2.3 .  

outstanding principal balance  has the mea n in g give n to it in Con d iti on 2.2 .  

Outstanding Principal Balance  has the mea ni n g give n to it in Con di tio n 2.3 .  
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P m e an s the numb e r spe c i fi e d as suc h in the app li c ab l e Fi nal Term s corre s po n d in g to the num b e r of Refe ren ce 

Enti tie s with i n the Refe ren c e Portf o li o .  

Package Observable Bond  has the mea ni n g give n to it in Con d i ti o n 2.3 .  

Parallel Auction  has the mean i n g give n to it in Con d i ti o n 2.3 .  

Parallel Auction Settlement Terms  has the mea ni n g give n to it in C ond i ti o n 2.2  or in Con d iti o n 2.3  as 

app li c ab l e .  

Payment  means any obli g a ti o n (wh e th e r pres e nt or future , con tin g en t or othe rwi s e ) fo r the payme n t or 

rep a ym e nt of mone y, inc l ud i ng, with o u t lim ita tio n , Borro we d Mon e y.  

Payment Requirement  mean s USD 1,0 0 0 ,00 0 or the amo u n t spe c ifi ed in the appl ic a bl e Fi n al Term s (or in 

eac h case , its equi va l e nt in the Obl i ga ti on Curre nc y as of the occ u rren c e of the rel e van t Fa i lu re to Pay or 

Pote n tia l Fai lu re to Pay, as app l i ca b le ).  

Permitted Contingency  has the mea n in g give n to it in Condi ti o n 2.3 .  

Permitted Currency  has the mea ni n g give n to it in Con d iti on 2.2 .  

Permitted Transfer  has the mea n i ng give n to it in Cond i tio n 2.3 .  

Physical Delivery Amount  mean s, fo r each Note:  

(a)  if " Pa rt A  ( 200 9 defi n i ti o ns )" is "App l ic a bl e " , Spe ci fi ed Deli ve ra b l e Obli g a ti o ns with an outs ta n di ng 

pri n ci p al bal a nc e , exc l u d i ng acc ru e d inte re st; or  

(b)  if " Pa rt B  ( 20 1 4 defin i ti o ns )" is "Ap p li c ab l e" , Spec i fi e d Del i vera b l e Obli g ati o ns with (a ) an Outs ta nd i ng 

Pri n c ip a l Bal a nc e (wh e re such Spe c i fi e d Deli ve ra bl e Obl i ga ti o ns are Borro we d Mon e y) or (b) a Due 

and Paya bl e Am o u nt (wh e re suc h Spe ci fi ed Deli ve ra b le Obl ig a ti on s are not Borro we d Mon e y),  

in eac h case dete rmi n e d by the Calc u la ti on Agen t in  acc o rd an c e with the fol l o wi n g form u la , sub je c t to a 

minim um of zero :  

A x (B �± C) 

W here :  

A mean s the Prin c ip a l Cre d i t Fac to r;  

B means eith e r (i) the Nomi n al Am o u nt or (ii ) the Parti a l Rede m p ti o n Am o un t (in th e eve n t of a Res truc tu rin g as 

con te m pl a ted in Cond i tio n 1.1.4 abo ve ) or (ii i ) t he Mul ti p l e Suc ce ss o r Noti o na l Am o un t (in th e circ um s ta nc es 

con te m pl a ted in Con di ti on 1.1 .5 abo ve ); and  

C means an equi va l e n t num be r of Spec i fi e d Del i ve rab l e Obl i g a tio n s with a mark e t valu e equ a l to the amo u n t of 

the Unwi n d Cos ts .  

Physical Settlement  means , in res pe c t of Cred i t Link e d Not e s , tha t the Sett le m en t Meth o d spec i fi e d in the 

app li c ab l e Fi n al Term s is "Ph ys i ca l Sett l em e nt" .  

Physical Settlement Date  mean s the date on whi ch the Iss u e r Del i ve rs the Physi ca l Del i ve ry Am o un t to the 

Not e h o ld e rs , or, if the Iss u e r doe s not Del i ve r on the sam e date all the portfo l io of Del i ve ra bl e Obl ig a tio ns 

comp ri se d in the Physi c al Del ive ry Am o u n t, th e date on whi ch th e Is su e r has comp l e te d the Del i ve ry th e re o f fo r 

all the Note s to all the Noteh o ld e rs .  

Physical Settlement Period  means th e peri o d from and inc l ud i ng th e date on whi c h a Not i c e of Phys ic al 

Sett l em e n t is del i ve re d to the rel e va n t Clea ri ng Sys te m to and inc l ud i ng th e Late st Perm is s ib l e Physi c al 

Sett l em e n t Date .  

Potential Failure to Pay  has the mea n in g give n to it in Co ndi ti o n 2.2  or in Con di tio n 2.3  as app li c ab l e .  

Potentia l Repudiation/Moratorium  mean s th e oc c urre nc e of an eve n t des c ri b ed in (i) of the defi ni ti on of 

Rep u d ia ti on /Mo ra to ri um .  

Preliminary Cash Redemption Amount m e a ns , with res pe c t to Bas ke t Not es and Tra n ch e Not e s in rela ti on to 

whi c h an Uns e tt le d Credi t Eve n t has oc c u rre d , an am o un t (s u b je c t to a mini mu m of zero ) paya bl e on the 
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Sc h e du l ed Matu ri ty Dat e cal cu l a ted fo r eac h Not e as an am o u nt equ al to the pro d uc t of (x) the Pri n c ip a l Credit 

Fa c to r and (y) th e Rel e va n t Pro p o rtio n of the diff e ren c e betwe e n (a) the Ag g reg a te Nom in al Am o un t min us th e 

pro d uc t of the Pri nc i p al Loss Fa cto r and th e Aggre g ate Los s Amo u n t im m ed i a te l y pri or to the Sche d ul e d 

Matu ri ty Date and (b) the Retai n e d Am o un t.  

Principal Credit Factor me a ns 100 per cent. or the perce n tag e spe ci fi ed in the  appl ic a b le Fi n a l Term s .  

Principal Loss Factor m e an s 100 per cen t. or the perc en tag e spe ci fi ed in the appl ic a b le Fi n a l Term s .  

Prior Deliverable Obligation  has the mea ni n g give n to it in Con d i ti o n 2.3 .  

Prior Reference Obligation  has the mea ni n g give n to it in Con d i ti o n 2.3 .  

Private -side Loan  has the mea n i n g give n to it in Con di ti on 2.3 .  

Prohibited Action  has the mea n i n g give n to it in Con di ti on 2.3 .  

Publicly Available Information  has the mea n in g give n to it in Cond i tio n 2.2  or in  Con d iti on 2.3  as app li ca b l e.  

Public Source  has the mea nin g give n to it in Con di ti on 2.2  or in Con d i ti o n 2.3  as appl i ca bl e .  

Qualifying Guarantee  has the mea n i ng give n to it in Con di ti o n 2.2  or in Con d i ti o n 2.3  as app l ic a bl e .  

Qualifying Affiliate Guarantee  mean s a Qual i fyi n g Gua ra nte e pro vi de d by a Refe re n ce Enti ty in resp e c t of an 

Und e rl yi n g Obl ig a tio n of a Down s tre a m Affi l ia te of tha t Ref ere n c e En ti ty.  

Quotation Amount  means :  

(a)  If the app li c ab l e Fin al Term s spec i fy th a t th e clau s e "Se ttl em e n t Meth o d " is sta te d as bein g "Ph ysi c al 

Sett l em e n t" :  

If " Part A (2009 definitions) " is " Applicable " , an am o u nt equ a l to the outs ta n di n g pri n cip a l bal a nc e 

(exc l u d i n g acc ru e d inte res t), or Due and Paya b l e Am ou n t, as app li c ab l e , of the Und e li ve ra b le 

Obl i g a ti o n ; or  

If " Part B (2014 definitions) " is " Applicable " , an am ou n t equ al to th e Outs tan d in g Prin c ip a l Bal a nc e , or 

Due and Paya bl e Amo u nt, as appl i ca b le , of the Und el i vera b l e Obli g a ti o n. Fo r whi c h purp o se , the 

Cal c ul a tio n Agen t sha ll dete rm i n e base d on the the n curre n t mark e t prac tic e in the mark e t of the 

Und e l i ve rab l e Obl i ga ti on if quo ta tio n s obtai n ed in resp e ct the re o f shal l inc lu d e or exc l u d e ac c ru e d but 

unp a id inte res t.  

(b)  If the app li c ab l e Fi na l Term s spec i fy th at th e cla u se "Se ttle m e nt Meth o d " is sta te d as bei n g "Cas h 

Sett l em e n t" :  

(i)  in res pe c t of Sin g le Nam e Not e s and Fi rs t - t o - Def a u l t Note s , an am ou n t sel ec te d by the 

Cal c ul a tio n Agen t, sub j ec t to a cap equ al to the agg re g a te of the Nomi n al Am ou n t (or the 

Parti a l Red em p ti o n Am ou n t or the Mul ti pl e Succ e ss o r Noti on a l Am o un t, as appl i ca b le ) (su ch 

agg re ga te am o un t, the Exercise Amount ) f or all outs ta nd i n g Note s , if the re is onl y one 

Sel e cte d Obl i ga ti on ; oth e rwi se (if th e re is a portfo l io of Sele c ted Obl ig a tio ns ), the Quo ta ti o n 

Am o u nt shal l be an am o u nt sel e cte d by the Cal c ul a ti o n Age n t in res p ec t of each Sel ec te d 

Obl i g a ti o n suc h th a t th e sum of all such Quo ta ti on Am o u nts be subj e ct to a cap equ a l to the 

E xe rc i s e Am ou n t; or  

(ii )  in resp e ct of Bask e t Note s and Tra n c h e Not es , an amo u n t sel e cte d by the Cal cu l a ti o n Agen t, 

sub je c t to a cap equ a l to the Ref e re nc e Entity Not i o n al Amo u n t (or th e Parti al  Res truc tu ri n g 

Not i o n al Am o u nt, as app li c ab le ) (s uc h amo u n t, the Exercise Amount ), if the re is onl y one 

Sel e cte d Obl i ga ti on ; oth e rwi se (if th e re is a portfo l io of Sele c ted Obl ig a tio ns ), the Quo ta ti o n 

Am o u nt shal l be an am o u nt sel e cte d by the Cal c ul a ti o n Ag e n t in res p ec t of each Sel ec te d 

Obl i g a ti o n suc h th a t th e sum of all such Quo ta ti on Am o u nts be subj e ct to a cap equ a l to the 

E xe rc i s e Am ou n t;  

Pro vi d e d tha t in res p ec t of para g ra p h (b) abo ve  the Quo ta ti on Am o u nt (or th e sum of the Quo ta ti o n Amo u n ts as 

the cas e may be) sha ll be no les s th a n EUR 1 mil li o n (or its equ i va le n t in the rel e va n t curre n c y).  
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Quotation Dealers  means at leas t fi ve lea di n g dea le rs in obli g ati o ns of the typ e of the Und e l i ve ra b le 

Obl i g a ti o n (s ) or as the case may be Sel e cte d Obl ig a tio n (s), whi c h may inc l ud e Soc ié té Gén é ra l e, as sel e cte d 

by the Calc u la ti on Ag en t ac ting in a com me rci a ll y re a so n a ble ma n n e r.  

Quotation Dealers Method  means tha t, in res p ec t of a Refe re nc e Enti ty in res pe c t of whi c h a Cred i t Eve n t 

Det e rm in a ti o n Dat e has occ u rre d , th e Fin a l Valu e wil l be dete rmi n e d by the Calc ul a tio n Age n t in ac c ord a nc e 

with the pro vis i o ns of the defi ni ti o n of Fin al Pric e .  

Quo ta ti on Dea l �H�U�V���0�H�W�K�R�G���V�K�D�O�O���D�S�S�O�\���L�I���³�4�X�R�W�D�W�L�R�Q���'�H�D�O�H�U�V���0�H�W�K�R�G�´���L�V���V�S�H�F�L�I�L�H�G���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V���R�U��
a Fa ll b ac k Sett l em e nt Eve n t oc c u rs or no Tra n s ac tio n Auc tio n Settl e me n t Terms is pub l ish e d on or befo re 140 

Bus i ne ss Days fol l o wi n g th e Cre d i t Eve n t Dete rm i n a ti on Date .  

Ranking  means , fo r Tra n c h e Not e s whe re N - to - M - t o - Def a u lt is spec i fi e d as " Applicable" in the app li ca b l e Fin a l 

Term s , in rela tio n to eac h Refe re n ce Enti ty in resp e ct of whic h a Cred it Eve n t Dete rmi n a tio n Dat e has oc cu rre d , 

th e ran ki n g in ti me of  occ urre n c e of such Cred i t Eve n t Det e rm i na ti on Dat e amo n gs t all Credi t Eve n t 

Det e rm in a ti o n Dat es , pro vi ded th a t if seve ra l Cred it Eve n t Det e rm in a tio n Dat es are ide n tic a l in res pe c t of 

seve ra l Refe re nc e Enti ti e s com p ris e d with in th e Refe ren c e Portf o li o , the  date on whi c h th e rel e va n t Cred it 

Eve n t Not i ce s have bee n sent sha ll be us ed to dete rmi n e the Ran ki n g of thos e Refe re nc e Entiti es and if the 

Cred i t Eve nt Noti c es have bee n sen t on the sam e date , the tim e on whi c h the rel e va nt Cred i t Eve nt Noti c es 

have bee n sen t shal l be us e d to dete rm in e the Rank i ng of tho s e Refe re nc e Enti ti e s.  

For the avo id a nc e of doub t, the fi rs t Ref e ren ce Enti ty in res p ec t of whi c h a Cre d i t Eve n t Det e rm in a tio n Date 

oc cu rs wil l have a Ran k in g of 1.  

Reference Entity  mean s any enti ty spe c ifi e d as suc h in the app l ic a bl e Fin a l Term s or any Suc c e ss o r the re to, 

whi c h may be any fi rm , com pa n y, corp o rati on , any uni nc o rpo ra te d as s oc ia ti on , es ta b li s hme n t or oth e r enti ty, or 

any equ i va l en t entity, a gove rn m e nt, sta te or loca l auth o ri ty or age n c y of a sta te or of a loc a l auth o ri ty, or any 

sta te - o wn e d or sta te - c o n tro l le d enti ty, any partn e rsh i p , lim i ted or oth e rwi s e , any spec i a l purpo s e vehi cle 

(in c o rp o ra te d or oth e rwi s e ), any cate g o ry or typ e of fun d (inc l u di n g , with o u t lim ita tio n , open - e n d fu nd s , clo se d -

e n d fun d s , hedg e fun d s , mutu a l fun d s, man a g ed fu nd s or any oth e r col le c ti ve inve stm en t sch e me , veh ic l e or 

org a n is a ti o n ), any sec u ri ti sa tio n comp a n y and any broa d ly equ i va l en t entity of any of the afo re m en ti on ed 

enti ti e s.  

Reference Entity Notional Amoun t means , unl es s spec i fied oth e rwi s e in the appl i ca b le Fi n a l Terms , fo r each 

Ref e re nc e Enti ty, th e amo u nt equ al to the pro d uc t of the Ref e ren c e Enti ty W eig hti ng and th e Refe re nce 

Portf o li o Noti o n al Amo u n t.  

Reference Entity Weighting  means the pro po rti on sp e ci fi ed as such in the app l ic a bl e Fin a l Term s, whi c h will 

be adj us ted in acc o rda n ce wit h th e pro vis i on s of (i) the defi n iti o n of Suc ce ss o r upon th e oc cu rre nc e of a 

Suc ce ss i o n Eve n t (if " Part A (2009 definitions) " is " Applicable" ) or a Succ es s io n Date (if " Part B (2014 
definitions)" is "App l ic a bl e " ) or (ii ) Cond i tio n 1.1 .4 .2 (b ) , if app lic a b le .  

Reference Oblig ation(s)  has the mea ni n g give n to it in Cond i ti on 2.2  or in Cond i ti o n 2.3  as app l ic a bl e .  

Reference Obligation Only  mean s any obl i g ati on tha t is a Refe re nc e Obli g a ti o n and no Obli g ati on 

Cha ra c te ris tic s shal l be app l ica b l e to Refe re nc e Obli g a ti o n Onl y.  

Reference Obligation Only Notes  has the mea ni n g give n to it in Con di ti on 2.3 .  

Reference Portfolio  mean s , in res p ec t of Fi rs t - t o - Defa u lt Not e s , Bas ke t Not e s and Tra n ch e Not e s , a portf o li o 

comp ri si n g all the Refe ren c e Enti tie s .  

Reference Portfolio Notional Amount  means , unl es s spe ci fi e d othe rwi s e in the appl i ca b le Fi na l Terms , (i) in 

res p ec t of Tra n ch e Not es , an am o un t equ a l to the Agg re g a te Nom i na l Amo u n t divi de d by the diffe re nce 

betwe e n th e Det ac h me n t Poin t and th e Atta ch m en t Poi nt; and (ii ) in res p ec t of Bas ke t Not e s whi c h are not 

Tra n c h e Note s , an am o un t equ a l to the Agg reg a te Nomi n a l Am o u nt.  

Reference Price  means the perc e nta g e spe c ifi ed in the appli c a bl e Fin al Term s (or, if not spe c ifi e d, 100 % ).  

Relevant Guarantee  has the mea ni n g give n to it in Con d iti on 2.3 .  

Relevant Holder  has the mean i n g give n to it in Con d i ti o n 2.3 .  

Relevant Obligations  has the mean i n g give n to it in Con di tio n 2.2  or in Cond i tio n 2.3  as app l ic a bl e .  



Additional Terms and Conditions for Credit Linked Notes 
 

 

 588   

 

Relevant Proportion  mean s the prop o rtio n whi c h one Not e bea rs to the tota l num b e r of Note s outs ta nd i ng .  

Repudiation/Moratorium  mean s the oc cu rre nc e of both of the fol l o wi n g eve n ts: (i) an auth o ris e d offi c e r of a 

Refe re nc e Enti ty or a Gove rn m e n ta l Auth o ri ty (a)  dis a ffi rms , dis cl a im s , repu d ia tes or rej e cts , in who l e or in part, 

or cha ll e n ge s the val i d i ty of, one or more Obli g a ti o ns in an agg re ga te amo u n t of not les s tha n th e Def au l t 

Req u i rem e nt or (b) dec la re s or im po s es a mora to ri um , stan d s ti l l , rol l ove r or defe rra l , whe th e r de facto or de 
jure , with res pe c t t o one or more Obli g a ti o ns in an agg re ga te amo u n t of not les s th an the Def a u l t Req ui rem e n t 

and (ii ) a Fail u re to Pay, dete rmi n e d with ou t reg a rd to the Paym e n t Req u i re m en t, or a Res truc tu ri n g, 

dete rm i n ed with o u t reg a rd to the Def a ul t Requ i rem e nt, with res p ec t to any suc h Obl i g ati on oc cu rs on or pri o r to 

the Repu d i ati on /Mo ra to ri u m Eva l u a ti on Date.  

Repudiation/Moratorium Evaluation Date  has the mea nin g given to it in Con d i ti o n 2.2  or in Con di ti on 2.3  as 

app li c ab l e .  

Repudiation/Moratorium Extension Condition  has the mea n i n g given  to it in Con di ti on 2.2  or in Con di ti on 2.3  

as app l ic ab l e .  

Repudiation/Moratorium Extension Notice  means an irre vo c a b le noti c e deli ve re d by or on beha l f of the 

Is s ue r to the Note ho l d e rs that desc rib e s a Pote n tia l Rep ud i a tio n /Mo ra to ri um tha t oc cu rre d on or pri o r to the 

Sch e du l ed Las t Cred i t Eve n t Oc c u rre nc e Dat e . A Rep ud ia ti o n/Mo ra to ri u m Exte n s i on Not i ce mus t conta in a 

desc ri p ti o n in reas o na b le detai l of the facts rele va n t to the dete rmi n ati on th at a Poten ti al 

Rep u d ia ti on /Mo ra to ri um has oc cu rre d and ind ic a te the date of the oc cu rre nc e . The Pote n tia l 

Rep u d ia ti on / Mo ra to ri um th a t is the sub je c t of the Rep u dia ti o n/Mo ra to ri u m Exte n s i on Not i c e nee d not be 

con ti n u in g on the date th e Rep u d ia tio n /Mo ra to ri um Exte n si o n Noti ce is effe c ti ve . Unle ss Not ic e of Pub l ic l y 

Ava i l a b le Info rma tio n is spe c ifie d as " Not Applicable" in t he app l ic a bl e Fi n al Terms , if a Repu d i a ti o n /Mo ra to rium 

E xte n s i on Not ic e con ta in s Pub l i cl y Ava i l a b le In fo rm a ti o n , suc h Repu d i ati on /Mo ra to ri u m E xte n s i on Not ic e wil l 

als o be deem e d to be a Noti ce of Publ i cl y Ava i l a bl e Info rm a tio n .  

Residual Cash Redemption Amo unt  mean s , in rela ti on to Bask e t Not es and Tra nc h e Not e s with res p ec t to 

whi c h one or more Uns e tt led Cred it Eve n t(s ) has (ve ) occ u rre d, an am o u nt paya b l e on the Matu ri ty Dat e 

rep re se n tin g the diffe re nc e betwe e n th e Cash Red em p ti on Am o un t and th e Prel im i n ary  Cas h Red e mp tio n 

Am o u nt.  

Resolve  has the mea n in g give n to it in the DC Rul e s, and " Resolved" and " Resolves" sha l l be cons true d 

ac co rd i ng l y.  

Restructured Bond  or Loan  means an Obl ig a tio n whi c h is a Bond or Loa n and in res p ec t of whi c h the rel e va nt 

Res truc tu rin g has occ u rred .  

Restructuring  has the mea n in g give n to it in Con di ti on 2.2  or in Con d i ti o n 2.3  as appl i ca bl e .  

Restructuring Date  has the mea ni n g give n to it in Con d iti on 2.2  or in Con di ti on 2.3  as app l i ca b le  

Restructuring Maturity Limitation and Fully Transferable Obligation  has the mea n i n g give n to it in 

Con d i ti o n 2.2 .  

Restructuring Maturity Limitation Date  has the mea n in g give n to it in Cond i tio n 2.2  or in Con d i tio n 2.3  as 

app li c ab l e .  

Retained Amount  means , in rel a ti on to Bas ke t Not e s or Tra n c h e Not e s in res p ec t of whi c h one or more 

Uns e ttl e d Cred i t Eve nt(s ) has (ve ) oc cu rre d , th e sum of (x) the Unwi n d Cos ts (i f any) and (y) the lowe r of:  

(a)  The diff e re n ce betwe e n the Agg re g ate Nom in a l Am ou n t and th e prod uc t of the Prin ci p a l Loss Fac tor 

and the Ag g re g a te Loss Am oun t imm ed i a te l y prio r to the Sc he d u l ed Matu ri ty Date ; and  

(b)  Eith e r:  

(1)  In res pe c t of Bask e t Note s , the pro d uc t of the Pri nc i pa l Loss Fa c to r and th e agg re ga te of the 

Loss Am o un ts fo r all th e Unse tt l ed Cr e d i t Eve n ts (as su mi ng a Fi n a l Val u e of zero in resp e c t 

of eac h Uns e ttl e d Cre d i t Even t); or  

(2)  In resp e ct of Tra n ch e Note s , th e am o u nt by whi c h the prod u c t of the Pri nc i pa l Loss Fac tor 

and the Agg reg a te Los s Amou n t on the Matu ri ty Date (ass u mi n g a Fi na l Val u e of zero in 
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re s p ec t of each Unse tt le d Cred i t Eve n t) wou l d exc e e d the pro d u ct of the Pri nc i pa l Los s Fac to r 

and the Ag g re g a te Loss Am oun t imm ed i a te l y prio r to the Sc he d u l ed Matu ri ty Date .  

Scheduled Last Credit Event Occurrence Date  mean s th e date spe c ifi ed as such in the appl ic a b le Fi nal 

Term s .  

Selected Obligation(s)  has the mea n i ng give n to it in Con di ti o n 2.2  or in Con d i ti o n 2.3  as app l ic a bl e .  

Select ed Obligation Category  mean s any one of Paym en t, Borro we d Mon e y, Ref e re n c e Obl ig a tio n Onl y, 

Bon d , Loan , or Bon d or Loa n , as spec i fi e d in the app li c ab l e Fi n a l Term s. In case of Refe ren c e Obl i ga tio n Onl y, 

no Sele c te d Obli g a ti o n Cha racte ri s ti cs sha ll be appl i c a bl e .  

Selected Obligation Characteristics  has the mea ni n g give n to it in Con d i tio n 2.2  or in Con d i tio n 2.3  as 

app li c ab l e .  

Senior Obligation  has the mea n i n g give n to it in Con di ti on 2.3 .  

Senior Transaction  has the mea ni n g give n to it in Con d iti on 2.3 .  

Seniority Level  has the mea ni n g give n to it in Cond i tio n 2. 3 .  

Settlement Method  means eith e r Phys ic a l Sett le m en t (se e Con d i ti o n 1.1 .1 ) or Cash Sett le m e nt (s ee Con di ti on 

1.1 .2 ) as spec i fi e d in the app lic a b le Fin a l Terms .  

Settlement Type  mean s Ame ri c an Settl e me n t or Euro p ean Sett l em e nt as spec i fi e d in the appl ic a bl e Fin al 

Term s .  

Single Name Note  means a Cred i t Link e d Note inde xe d on one Refe ren c e Entity fo r whi ch th e appl ic a bl e Fin al 

Term s spe ci fy tha t th e clau se "Typ e of Cred i t Link e d Note s" is sta te d as bein g "Si n gl e Name Notes " .  

Solvency Capital Provisions  has the mean i ng give n to it in Con d i ti o n 2.3 .  

Sovereign  means any sta te , poli tic a l sub d i vis i on or gove rn m e nt, or any agen c y, instru m e nta l ity, min is try, 

dep a rtm e nt or:  

(a)  if " Part A (2009 definitions)" is " Applicable" , oth e r auth o ri ty; or  

(b)  if " Part B (2014 definitions)" is " Applicable" , oth e r auth o ri ty acti n g in a gove rnm e n ta l capa c i ty,  

(in c lu d in g , with o ut lim i ti n g the fore g o in g , th e centra l bank ) there o f.  

Sovereign Agency  has the mea n i ng give n to it in Cond i tio n 2.2 .  

Sovereign Restructured Deliverable Obligation  has the mea ni n g give n to it in Con d i tio n 2.2  or in Con di tio n 

2.3  as app l ic a bl e .  

Sovereign Restructured Selected Obligation  has the mea n i n g give n to it in Con di tio n 2.2  or in Con d iti on 2.3  

as app l ic ab l e .  

Sovereign Succes sion Event  has the mean i ng give n to it in Con d i ti o n 2.3 .  

Specified Currency  has the mea ni n g give n to it in Con d iti on 2.2  or in Con di ti on 2.3  as app l i ca b le .  

Specified Deliverable Obligation(s)  has the mea ni n g give n to it in Con di ti on 2.2  or in Con di ti on 2.3  as 

app li c ab l e .  

Specified Number  means th e num b e r of Pub li c Sou rc es spe c i fi e d in the app l ic a bl e Fin a l Term s (or if a num b er 

is not spe ci fie d , two ).  

SRO List  has the mea n in g give n to it in Con d i tio n 2.3 .  

Standard Reference Obligation  has the mea n in g give n to it in Cond i tio n 2.3 .  

Standard Specified Currency  has the mea n in g give n to it in Con d iti on 2.3 .  

Standard Unwind Costs  me an s in res pe c t of eac h Note , an am o un t, sub je c t to a mini m um of zero , dete rm i ne d 

by the Cal c ul a tio n Agen t equal to the sum of (wi th o ut dupl i ca ti o n ) all cos ts , exp e n s es (inc lu d i n g bre ak fu n di ng 

cha rge s and loss of fund i ng , whi c h, fo r th e avo i da n ce of doub t,  rep res e n ts th e los s of futu re inte res t amo u n ts to 

be rece i ve d und e r th e fun di ng arra ng e me n t(s ) ente re d into in rel a tio n to the Note s), tax and duti e s inc u rred 
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d i re ctl y or ind i rec tl y by Soci é té Gén é ra le or any of its Aff i lia te s in rela tio n to the oc cu rren c e of a Credi t Eve n t 

Det e rm in a ti o n Date and th e rel a ted parti al or tota l termi n a ti o n , settl em e n t or re - es ta bl i shm e n t of any Hedg e 

Pos i ti o n , suc h am ou n t to be app o rtio n ed pro rata amon gs t the outs tan d in g Note s .  

Steps Plan  has the mea ni n g give n to it in Con d i ti on 2.3 .  

Subordinated Obligation  has the mea ni n g give n to it in Cond i ti on 2.3 .  

Subordinated Transaction  has the mea ni n g give n to it in Con d i ti o n 2.3 .  

Subordination  has the mea nin g give n to it in Con di ti on 2.2  or in Con d i ti o n 2.3  as appl i ca bl e .  

Substitute Reference Obligation(s)  has the mean i n g give n to it in Con di ti on 2.2  or in Con d i ti o n 2.3  as 

app li c ab l e .  

Substitution Date  has the mea n i n g give n to it in Con di ti on 2.3 .  

Substitution Event  has the mea n i ng give n to it in Cond i tio n 2.3 .  

Substitution Event Date  has the mea ni n g give n to it in Cond i ti on 2.3 .  

succeed  has the mea ni n g give n to it in Con di tio n 2.2 .  

Succession Date  has the mea n i n g give n to it in Con di ti on 2.3 .  

Succession Event  has the mea n i ng give n to it in Cond i tio n 2.2 .  

Succession Event Backstop Date  has the mea n in g give n to it in Con di ti on 2.2 .  

Succession Event Information  has the mea n in g give n to it in Cond i tio n 2.2 .  

Successor  has the mea ni n g give n to it in Con di ti on 2.2  or in Con d i ti o n 2.3  as app li c ab l e .  

Successor Backstop Date  has the mea ni n g give n to it in Con d i ti o n 2.3 .  

Successor Resolution Request Date  has the mea n i ng give n to it in Con di tio n 2.3 .  

Supranational Organisation  has the mea ni n g give n to it in Con d i ti o n 2.2 .  

Tranche Note  mean s a Bask e t Note for whi c h th e appl ica b l e Fi na l Terms spec i fy tha t th e cla u se "Typ e of 

Cred i t Lin ke d Note s" is sta te d as bei n g "Tra n ch e Note s ".  

Tranche Notional Amount  mean s, in res p ec t of Tra nc h e Note s , th e Ag g re g ate Nomi n al Am o u nt of the Not es 

or suc h oth e r am ou n t spec i fi ed as suc h in the app l ic a bl e Fina l Term s .   

Tranche Subordination Amount  means , unle ss spec i fi e d oth e rwi s e in the app l ic a bl e Final Term s , with re s p e ct 

to Tra n c h e Notes , the Refe re nc e Po rtfo li o  Noti o n al Amo u n t mul ti p li e d by the Atta ch m en t Poi n t.   

Transaction Auction Settlement Terms  means in resp ect of a Refe re n ce Enti ty and the rel a ted Cred i t Eve n t, 

th e Cred i t Deri va ti ve s Aucti on Sett l e me n t Term s pub li s he d by ISDA, in ac c o rda n ce with th e DC Rul e s or any 

oth e r rec o g ni se d ass oc i a ti o n or org a ni s a ti o n sele c ted by the Cal c ul a tio n Agen t ( inc l u di n g fo r th e avo i d an c e of 

dou b t any Au c ti on Se tt le me n t), whi c h pro vi d e s for the val ua tio n of obli g ati o ns of a Refe re nce En ti ty in resp ec t of 

whi c h a Credi t Eve n t has oc cu rre d and whi c h sha l l be us ed to dete rm i ne the am o u nts paya b l e betwe e n the 

parti es  to a credi t deri va ti ves tra ns a cti on refe re n ci n g suc h Ref e re n ce Entity fo r whi c h Aucti on Cove re d 

Tra n s a c ti o ns (as defi n ed in the DC Rul e s ) wou l d be cre d i t deri va ti ve s tran s ac tio n s with a sc h e du l ed te rm in a ti o n 

date comp a rab l e to or late r than the Sc h ed u le d Matu ri ty Date of the Notes .  

Transaction Type  mean s , in res p ec t of a Refe re n ce En tity, th e tra ns ac ti on typ e spe ci fie d in the app li c ab l e Final 

Term s .  

Transferable  has the mea ni ng give n to it in Con d iti o n 2.2  or in Cond i tio n 2.3  as app li c ab l e .  

Undeliverable Obligation(s)  mean s tha t part of the Spec i fie d Deli ve ra b l e Obli g a ti o ns fo r whi c h Del i ve ry is 

Il l e ga l or Imp o ss ib l e .  

Underlying Obligation  has the mea n i ng give n to it in Con di ti o n 2.3 .  

Underlying Obligor  has the mea ni n g g ive n to it in Con d iti on 2.3 .  

Unsettled Credit Event  means , with re sp e ct to a Refe re n ce Enti ty, th at:  



Additional Terms and Conditions for Credit Linked Notes 
 

 

 591   

 

(a )  a Cred i t Eve n t Dete rmi n a ti on Dat e has occ u rre d pri o r to the Sche d u le d Matu ri ty Date but the 

corres p o nd i ng Fin a l Valu a ti on Not ic e Rec ei p t Dat e has not occ u rred im me d ia te l y pri o r to the 

Sch e du l ed Matu ri ty Date ; or  

(b)  a Not ic e of Pend i ng Credi t Eve n t is del i ve re d les s th a n 100 Bus i ne s s Days pri o r to the Sche d ul e d 

Matu ri t y Dat e and (i) a DC No Cred i t Eve n t Ann ou n ce me n t has not bee n pub l is h ed pri o r to the 

Sch e du l ed Matu ri ty Dat e and (ii ) if a Credi t Eve n t Noti c e has subs e q ue n tl y been del i ve red in rela ti on to 

the rel e va n t Credi t Eve n t, the corre s po n di n g Fi na l Val ua ti on Not ic e Rec ei p t Dat e has not oc c u rre d 

im me d ia te l y pri o r to the Sc he du l e d Matu ri ty Date; or  

(c )  a Pote nti al Rep ud i a ti o n/Mo ra to ri u m has oc c u rre d and is conti n u in g at the Sc he d ul e d Matu ri ty Date ; or  

(d)  a Pote nti al Fai l u re to Pay has oc cu rre d and is conti n ui n g at the Sc he d ul e d Matu ri ty Date.  

In res pe c t of Bask e t Not es or Tra n c h e Not es , unl e ss Pre l i mi n a ry Cash Red em p tio n is spec i fi e d as " Not 
Applicable " , th e oc cu rre nc e of an Uns e ttl ed Cred i t Eve n t sha l l give ris e to the paym e nt of the Pre li m in a ry Cash 

Red e m pti on Amo u n t on th e Sch e du l ed Matu ri ty Dat e and of the Resi d u al Cas h Redem p tio n Am o u nt on the 

Matu ri ty Date .  

Unwind Costs  mean s , in res pe c t of eac h Not e (i) Sta n d a rd Unwi n d Cos ts if spe ci fi ed as suc h in the appl i ca ble 

Fi n a l Terms or (ii ) th e am o unt spe ci fie d in the app li c ab l e Fi n a l Terms or (ii i ) zero if spe c i fi e d as bein g " Not 
Applicable " in the app li c ab l e Fin a l Terms .  

Valuation Hedging Cost  mean s , in rela ti on to a Sel ec te d Obl i g a ti o n , th e dire ct and dul y doc um e nte d cost, if 

any, borne by the Is s ue r, the Is s ue r's hed gi n g coun te rpa rty, th e Calc ul a tio n Age n t or an age n t on the i r beh al f in 

rel a tio n to the dete rmi n a ti o n of the Fin a l Pri ce .  

Voting  Shares  mean s the share s or oth e r inte re s ts tha t have th e powe r to elec t the boa rd of direc to rs or simi l a r 

gove rn i ng bod y of an enti ty.  

Weighted Average Quotation  mean s , if the re are no Ful l Quo ta ti on s ava i l ab l e , th e wei gh te d ave rag e of fi rm 

bid quo ta tio ns  obtai n e d fro m the Quo ta ti o n Deal e rs, to the exte n t rea s o n a bl y pra c ti c ab l e , eac h for an am ou n t as 

larg e a size as ava i la b l e, tha t in agg re g a te are app ro xi m a te l y equ al to or grea te r th a n the Quo ta ti o n Am o un t.  

2.2 Additional definitions applicable if the applica ble Final Terms specify that " Part A  (2009 definitions )" is 

"Applicable "  

Accelerated  or Matured  mean s an obl ig a ti o n und e r whi ch th e to ta l amo u n t owe d , wh e th e r at matu ri ty, by 

rea s on of acc e le ra tio n , upo n te rm in a ti o n or othe rwi s e (oth e r th an am o un ts in res p ec t of defa u lt inte res t, 

ind em n i ti es , tax gro s s - u p s and othe r sim i la r am o un ts ), is , or on or prio r to the [Ph ys i cal Settl em e n t Dat e ]** 

[Cre d i t Valu a ti o n Date ]* wil l be, due and paya b le in ful l in ac co rd a nc e with the term s of suc h obl i ga ti on , or wou l d 

have been but fo r, and with o u t re g a rd t o, any lim i tati on im p ose d und e r any app li ca b le ins o l ve n c y laws .  

Accreted Amount  mean s, with res p ec t to an Ac c reti n g Obli g a tio n , an amo u n t, dete rmi n ed by the Calc ul a tion 

Age n t, to be equ a l to (a) the sum of (i) the ori g in a l iss u e pri c e of suc h obl ig a tio n an d (ii ) th e portio n of the 

am o un t paya b l e at matu ri ty tha t has ac c rete d in ac co rd an ce with th e terms of the obl ig ati o n (or as othe rwi s e 

desc ri b ed bel o w), les s (b) any cas h paym e n ts mad e by the obl ig o r the re un d e r tha t, unde r th e te rm s of such 

obl ig a tio n , red u ce the amo u nt paya b l e at matu ri ty (un le ss such cas h paym e nts have bee n acc o un te d fo r in 

(a)(i i ) abo ve ), in eac h cas e cal c u la te d as of the earli e r of (A) the date on whi c h any eve n t occ u rs tha t has the 

eff e ct of fi xi n g th e am o u nt of a claim in res pe c t of p ri nci p a l and (B) th e [Ph ysi ca l Sett l em e n t Date or]** 

app li c ab l e Cred i t Val u a ti o n Date [, as the cas e may be]*. If an Acc re ti n g Obli g ati o n is exp re s s e d to acc re te 

purs ua n t to a stra ig h t - li n e meth o d or if suc h Obl ig a tio n 's yiel d to matu rity is not spe ci fie d in, nor im pl i ed from , 

th e terms of suc h Obl i ga ti on , th e n fo r purpo s es of para g ra p h (a)(i i ) abo ve , th e Acc re te d Amo u n t sha l l be 

calc u la te d us in g a rate equ a l to the yie ld to matu ri ty of such Obl i g ati o n. Such yie l d shal l be dete rm in e d on a 

semi - a nn u a l bond e qu i va le n t bas is us i ng the ori g i na l iss u e pri c e of suc h Obli g a ti o n , and sha l l be dete rm i ne d as 

of the earli e r of (A) the date on whi c h any eve n t occ u rs tha t has th e eff ec t of fi xi n g th e am o un t of a claim in 

res p ec t of pri nc i pa l and (B) the [Ph ys i ca l Settl em e n t Date or]** app l ic a bl e Cred it Val ua ti on Dat e [, as the case 

may be]*. The Ac c re te d Amo un t sha ll exc l u d e , in the cas e of an E xc h a n g e ab l e Obl ig a tio n , any am o u n t tha t may 

be paya b le und e r th e te rms of such obli g ati o n in res p ec t of the val u e of the Equ i ty S ecuri ti es fo r whi c h such 

obl ig a tio n is exc h a n ge a bl e .  



Additional Terms and Conditions for Credit Linked Notes 
 

 

 592   

 

Accreting Obligation  means any obli g ati o n (inc l u di n g, with o u t lim i ta ti o n, a Con ve rtib l e Obli g a ti o n or an 

E xc h a n g ea b le Obl i ga ti on ), th e te rm s of whi c h exp re s s l y pro vi d e fo r an am ou n t paya b l e upon ac ce l e ra ti on equal 

to the ori g in a l iss u e pri ce (whe th e r or not equ al to the fac e am o u nt th e re o f) plu s an add i ti o na l am o un t or 

am o un ts (on ac co u n t of ori g in a l iss u e disc o u nt or oth e r ac c rua l s of inte res t or pri nc ipa l not paya b le on a 

peri o di c bas is ) tha t wil l or ma y ac c rete , whe th e r or not (a) paym e n t of suc h add iti on a l am o u nts is sub j ec t to a 

conti n g en c y or dete rmi n ed by refe re nc e to a form ul a or ind ex, or (b) perio d ic cash inte re s t is also paya b l e . W ith 

res p ec t to any Acc re ti n g Obl i ga ti o n, outs tan d in g pri n ci p al ba la n c e mea n s the Ac c re te d Amo u n t the reo f.  

Bankruptcy  mean s a Refe re nc e En ti ty:  

(a)  is diss o l ve d (oth er than purs uan t to a conso l i da tio n , am al g ama ti o n or merg e r);  

(b)  bec om es ins o l ve n t or is una ble to pay its deb ts or fai l s or adm i ts in wri ti n g in a judic i al , reg u l a to ry or 

adm in is tra ti ve proc e e di n g or fili n g its ina bi l ity gen e ra l l y to pay its deb ts as the y beco m e due;  

(c )  make s a gen e ra l ass ig n me n t, arra n g em en t or com p os i ti o n with or for the ben e fi t of its cred ito rs ;  

(d)  ins ti tu te s or has ins titu ted agai n s t it a proc e e di n g s eek i ng a jud g em en t of ins ol ve n c y or ban k ru ptc y or 

any oth e r rel i ef und e r any ban k ru ptc y or ins ol ve n c y law or oth e r sim il a r law aff e c tin g cred i to rs ' rig h ts, 

or a peti ti o n is pres en te d fo r its win d i n g up or liqu i d ati on , and , in the cas e of any suc h proc e e di n g or 

peti ti o n ins ti tute d or pre s en ted agai ns t it, suc h proc e ed i ng or peti tio n (i) res u l ts in a judg e me n t of 

ins ol ve n c y or ban k ru p tc y or the entry of an ord e r fo r reli e f or the mak in g of an ord e r fo r its win d i n g up 

or liq u id a tio n or (ii ) is not dis m is se d , d is c ha rg ed , sta ye d or res tra i ne d in each cas e with i n th i rty 

cal en d a r days of the ins ti tu tio n or pres e n ta tio n the re o f;  

(e)  has a reso l uti o n pass e d fo r its win d i n g up, off ic i al mana g eme n t or liqu i da ti on (oth e r tha n purs u an t to a 

cons o li d a ti o n , ama l g am a ti o n or mer ge r);  

(f)  seek s or beco m es sub je c t to the app o i ntm en t of an adm in is tra to r, pro vi si o na l liq ui d a to r, cons e rva to r, 

rec e i ve r, trus te e , cus tod i a n or oth e r sim i la r offi c ia l for it or for all or sub s ta n ti a l l y all its ass e ts ;  

(g)  has a secu re d party tak e poss e ss i on of all  or sub sta n ti a ll y all its ass e ts or has a dis tre ss, exe c u ti o n, 

att a ch m en t, seq ue s tra ti on or oth e r leg a l proc e ss levie d , enfo rce d or sued on or aga i ns t all or 

subs ta n ti a ll y all its as s ets and suc h sec u red party mai n tai ns poss es si o n , or any suc h pro c es s is n ot 

dism i ss ed , dis ch a rge d , sta ye d or re stra in e d , in each cas e with i n thi rty cal e nd a r days the re aft e r; or  

(h)  caus e s or is sub j ec t to any eve n t with res p ec t to it whi c h , und e r th e app l ic a bl e laws of any juri s di c ti on, 

has an ana lo g ou s eff ec t to any of the eve n ts spec i fie d in (A) to (G) (in cl us i ve ) of this defin i tio n of 

Ban k rup tc y.  

Best Available Information  means :  

(a)  in the cas e of a Refe re n ce Enti ty whi c h fi l e s info rma tio n with its pri ma ry sec u ri tie s reg ul a tor or pri m a ry 

sto ck exc h a n ge th at inc l ud e s unc on s ol i da te d, pro form a fi na n c ia l info rm a tio n whi c h ass um e s tha t the 

rel e va n t Succ es s io n Eve nt has oc cu rre d or whi c h pro vi de s such info rm a ti o n to its sha re h ol d e rs, 

cre d ito rs or othe r pers o ns who s e app ro va l of the Succ e ss io n Eve n t is req ui re d , tha t unco n s ol i da te d, 

pro fo rma fi n an c ia l info rma ti on and , if pro vid e d sub se q u en tl y to the pro vi s io n of unc o ns ol i d a te d , pro 

fo rm a fin a nc i al info rm ati o n but befo re the Cal cu l a ti o n Agent mak es its dete rm i na tio n of the rel e va n t 

Suc ce ss o r(s ), oth e r rel e va n t info rma ti on th a t is con tai n ed in any wri tt e n comm u ni c ati on pro vi d e d by 

the Ref e re nc e Enti ty to its pri m a ry sec u riti es reg ul a to r, pri m a ry stoc k exc h a n g e, sha re h ol d e rs, 

cre d ito rs or oth e r perso n s who s e app ro va l of the Suc c es si o n Eve n t is req ui re d ; or  

(b)  in the case of a Refe re nc e Enti ty whi c h does not fil e with its prim a ry sec u ri ti es reg ul a to rs or prim a ry 

sto ck exc h a n g e , and whi c h doe s not pro vi d e to sha re h ol d e rs, cre d ito rs or othe r perso n s who se 

app ro va l of the Succ e ss io n Eve n t is req u i re d , the info rma ti o n conte mp l a te d in (a) abo ve , th e best 

pub li c l y ava il a b le info rma ti on at the dis po sa l of the Cal c u la tio n Agen t to all o w it to mak e a 

dete rm i n ati on of the rel e va n t Su c ce ss o r(s ).  

In fo rma tio n whi c h is made ava i l ab l e more tha n fo u rte e n cal e n d a r days afte r th e leg a ll y eff e cti ve date of the 

Suc ce ss i o n Eve n t sha ll not con s ti tu te Bes t Ava il a bl e Info rm ati o n .  

Conditionally Transferable Obligation  mean s :  
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(a )  If the applicable Final Terms specify that "Settlement Method" is stated as being "Physical Settlement" :  

A Del i ve ra b le Obl ig a tio n tha t is eith e r Tra n s fe ra b le , in the cas e of Bon d s, or cap a bl e of bein g ass i gn ed 

or nova te d to all Mod i fi e d Eli gib l e Tra ns fe ree s with o u t th e con s e nt of any perso n bein g requ i re d , in the 

case of any Del i ve rab l e Obl iga ti o n oth e r tha n Bond s , pro vi de d , howe ve r, th a t a Del i ve ra ble Obl ig a tio n 

oth e r th an Bon ds wil l be a Con d i ti o na l l y Tra n s fe rab l e Oblig a ti on notwi th s ta n di n g th at con s e nt of the 

Ref e re nc e Enti ty or the gua ran to r, if any, of a D eli ve ra b le Obl i ga ti on oth er th a n Bon ds (or th e con s en t 

of the rel e va n t obl i go r if a Refe re n ce Enti ty is gua ra n tee i ng such Del i ve ra bl e Obl i ga ti on ) or any age n t 

is requ i red fo r such nova ti on , ass i gn m en t or tra n sfe r so lon g as the term s of suc h Del i ve ra bl e 

Ob l i g a ti o n pro vi d e tha t suc h con s en t may not be unre as o n ab l y with h e l d or del a ye d . Any req u i rem en t 

th a t noti fic a tio n of nova ti o n , ass i g nm e nt or tra ns fe r of a Deli ve ra b l e Obli g ati o n be pro vi d ed to a trus tee , 

fi s ca l age n t, adm in is tra ti ve age n t, cle a rin g agen t o r payi ng age n t fo r a Del i ve ra bl e Obl ig ati o n sha ll not 

be con s id e red to be a requ i re me n t for cons en t fo r purp o s es of the defi n iti o n of Con d i ti o n al l y 

Tra n s fe ra bl e Obli g a ti o n.  

W here Mod i fi e d Res tru c tu rin g Matu ri ty Lim i ta ti on app lie s and a Del i ve rab l e Obl ig a ti on is a 

Con d i ti o n al l y Tra n s fe ra bl e Obl i g a ti o n with resp ec t to whi c h cons en t is req u i re d to nova te , as s ig n or 

tra n s fe r, th en if the requ is i te con s en t is refu se d (wh e th e r or not a rea so n is give n fo r suc h refu sa l and, 

whe re a rea s on is give n for suc h refu s al , rega rd le ss of tha t rea s on ), or is not rece i ve d by the Phys ic al 

Sett l em e n t Dat e (in whi c h cas e it shal l be deem e d to have been refu se d ), th e cas h settl em e nt 

pro vi s io n s des c rib e d in Con d i tio n 1 abo ve  sha ll app l y.  

Fo r purpo s es of dete rm i ni n g whe th e r a Del i ve ra bl e Oblig a ti on sati sfi es th e req ui re me n ts of the 

defi ni ti on of Cond i tio n al l y Tra n s fe rab l e Obl i ga ti on , such dete rm i n ati o n sha ll be mad e as of the Phys ical 

Sett l em e n t Date for th e Del i ve ra b l e Obl i ga ti on , tak in g into ac co u n t onl y th e te rm s of the Del i ve ra bl e 

Obl i g a ti o n and any rela te d tra n s fe r or cons e nt doc um en ts whi c h have bee n obtain e d by the 

Cal c ul a tio n Age n t.  

(b)  If the applicable Final Terms specify that "Settlement Method" is stated as being "Cash Settlement" :  

A Sel ec te d Obl ig a tio n tha t is eith e r Tra ns fe rab l e , in the cas e of Bond s , or cap ab l e of bein g as si g n ed or 

nova te d to all Mod i fi e d Eli g i ble Tra n s fere es with o u t the cons e n t of any perso n bein g requ i re d , in t he 

case of any Sel ec ted Obli g ati on oth e r tha n Bond s , pro vid e d , howe ve r, th a t a Sel e c te d Oblig a ti on oth e r 

th a n Bond s wil l be a Con diti o n al l y Tra n s fe rab l e Obl i g atio n notwi th s ta n di n g tha t cons e n t of the 

Ref e re nc e Enti ty or the gua ran to r, if any, of a Sele c te d  Oblig a ti on othe r tha n Bond s (or the cons e nt of 

the rel e va n t obl i go r if a Refe re n c e Enti ty is gua ra n te e in g suc h Sel ec ted Obli g a ti o n ) or any age nt is 

req u i re d for such nova ti o n, ass i g nm e nt or tra ns fe r so lon g as the terms of suc h Sele c ted Obl ig a tio n 

pro vi d e  th a t suc h cons e n t may not be unre as o na b l y wit h h el d or dela ye d . Any req u i re me n t th at 

noti fi c ati o n of nova ti on , as si g nm e n t or tran s fe r of a Sel e cte d Obl i g ati o n be pro vi d ed to a trus tee , fis cal 

age n t, adm in is tra ti ve age n t, cle a ri n g age n t or payi n g agen t fo r a Sel e c te d Obl i ga ti on sha ll not be 

cons i d e re d to be a requi re men t fo r con se n t for purp o se s of the defi n iti o n of Cond i tio n al l y Tra n s fe ra bl e 

Obl i g a ti o n .  

Fo r purpo se s of dete rmi n in g whe th e r a Sele c ted Obl ig a ti o n satis fie s the req u i re m en ts of the defi n iti on 

of  Con d iti o na l l y Tra n s fe ra bl e Obl i g a ti o n , suc h dete rmi n a ti o n sha ll be mad e as of the day on whi c h the 

Fi n a l Val u e for the Sele c ted Obl i ga ti on is dete rmi n ed by the Cal c ul a tio n Ag e nt, taki n g into ac co u n t onl y 

th e te rms of the Sel ec ted Obl ig a ti on and any rel a te d tra ns fer or con s en t docu m en ts whi c h have bee n 

obta in e d by the Cal c ul a ti o n Age n t.  

Convertible Obligation  mean s any obl ig a tio n th a t is conve rti b l e , in who l e or in part, into Equ i ty Secu ri tie s 

sol el y at the opti o n of hol de rs of such obl i ga ti on or a truste e or sim i la r age n t ac tin g for th e ben e fi t onl y of 

hol d e rs of suc h obli g a ti o n (or th e cas h equ i va l en t the reo f, whe th e r th e cas h sett le m en t opti on is tha t of the 

is su e r or of (or for the ben e fi t of) th e hold e rs of suc h obl ig a tio n ).  

Credit Event Determination D ate means , in rel a tio n to a Cred i t Eve n t with res p ec t to whi c h a Cred i t Eve n t 

Not i c e has bee n deli ve re d , the earl i er of (a) the Credi t Eve n t Res o lu ti on Req u es t Date and (b ) the day on whi c h 

both the Credi t Eve n t Noti ce and , if appl i ca b le , the Not ic e of Pub l ic l y Ava i l ab l e In fo rm a ti o n are del i ve re d to the 

rel e va n t Cle a rin g Sys te m and / or the Note ho l de rs .  
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Credit Event Resolution Request Date  means , with res pe ct to a notic e to ISDA, deli ve red in acc o rda nc e with 

th e DC Rul es , req u es tin g tha t a Cre d i t Deri va ti ves  Det e rm i nati o ns Comm i tte e be con ve n ed to Reso l ve :  

(a)  whe th e r an eve n t th a t con sti tute s a Cred it Eve n t has oc c u rre d with res p e ct to the rel e va nt Ref e re nc e 

Enti ty or Obli g a ti o n ; and  

(b)  if the rel e va n t Credi t Deri va ti ve s Det e rm i na ti on s Com mi tt e e Res o l ve s tha t such eve n t has occ u rred, 

th e date of the occ u rren ce of suc h eve n t,  

th e date, as pub l ic l y anno u nc e d by ISDA, th a t the rel e va n t Cred i t Deri va ti ve s Det erm i n ati o ns Comm i tte e 

Res o l ves to be the fi rs t date on whi c h such noti c e was effe c ti ve and on whi c h the rele va n t Credi t Deri va ti ve s 

Det e rm in a ti o ns Com m itt e e was in poss e ss io n , in acc o rda n c e with th e DC Rule s , of Pub li cl y Ava i l a bl e 

In fo rma tio n with res p ec t to the DC Res o lu ti on s .  

DC No Credit Event Announcement  mean s with res p ec t to a Refe ren ce Enti ty, a publ i c ann ou n ce m en t by 

ISDA th a t the rele va n t Credi t Deri va ti ve s Dete rmi n a ti o ns Com m itt e e has Res ol ve d , fol lo wi n g a Cred i t Eve nt 

Res o lu ti on Requ e s t Dat e , tha t th e eve n t tha t is subj ec t of the noti c e to ISDA resu l ti n g in the occ u rren ce of suc h 

Cred i t Eve nt Res o l uti o n Re que s t Date does not cons ti tu te a Cred i t Eve n t with res pe c t to suc h Refe ren c e Enti ty 

(or an Obl i g ati o n the re o f).  

Deliver  means to del i ve r, nova te , tra ns fe r (in c lu d in g in the case of a Qual i fyi ng Gua ran te e , tra n sfe r of the 

ben e fi t of the Qual i fyi n g Gua ra n te e ), as s ig n or sel l, as app ro p ri a te , in the mann e r cus toma ry fo r the sett le me n t 

of the app l ic a bl e Spec i fi e d Del i ve ra b le Obl i ga ti on s (wh i c h sha l l inc lu d e exe c u tin g all neces s a ry doc u me n tati on 

and taki n g any oth e r nec e ss a ry ac ti on s ), in orde r to con ve y all ri g ht, titl e and inte re s t in the Spec i fi ed 

Del i ve ra bl e Obl ig a tio ns to the rel e va n t Note h ol d e r or Not e ho l d e rs fre e and clea r of any and all lie n s , cha rg es , 

cla im s and enc um b ran c es (in cl u d in g , with o ut lim ita tio n , any cou n te rc l ai m , defe nc e (oth e r tha n a cou n te r c l ai m or 

defe nc e bas e d on the fac to rs set out in para g ra p hs (b) (1 )  to (b) (4 )  of the defi ni tio n of Del i ve ra bl e Obl i ga ti on 

bel o w) or rig ht of set - o ff by or of the Refe re nc e Enti ty or, as app li c ab l e , an Unde rl yi n g Obl ig o r); pro vid e d tha t to 

the exte n t th a t th e Del i ve ra bl e Obl i g a tio n s con si s t of Qua li fyin g Gua ra n tee s , Deli ve r mea ns to Del i ve r both the 

Qua l i fyi n g Gua ra nte e and th e Und e rl yi ng Obl ig a ti o n . Delivery  and Delivered  will be con stru e d acc o rd in g l y. In 

the cas e of a Loan , Deli very sha l l be eff ec ted us i ng doc um e nta tio n sub s tan tia l l y in the form of the 

doc um e nta tio n custo ma ri l y use d in the rel e va nt mark e t for Del i ve ry of such Loa n at that time .  

Deliverable Obligation  mean s , sub j ec t to , if spe c ifi e d as " Applicable" in the appl ic ab l e Fi na l Term s , the 

pro vi s io n s con ta in e d in the defi n iti o n of Res tru c tu ri n g Matu ri ty Limi ta ti o n and Ful l y Tra n sfe ra b le Obli g a ti o n or 

(th e pro vis i on s con ta i ne d in the Def in i ti o n of Mod i fi e d Res truc tu ri n g Matu ri ty Lim i tatio n and Con di ti on a ll y 

Tra n s fe ra bl e Obli g a ti o n ), any of:  

(a)  the Refe re nc e Obli g a ti o n (s ) (i f any);  

(b)  any obli g ati o n of a Refe ren c e En ti ty (ei th e r dire c tl y or as provi d e r of a Qual ifyi n g Aff i li a te Gua ra n te e , or 

if All Gua ra n tee s is spe ci fied as " Applicable" in the appl i c ab l e Fin al Term s , as pro vi d e r of any 

Qua l i fyi n g Gua ra nte e ), des c rib e d b y the Deli ve ra b le Obl iga ti o n Cat e go ry spec i fi e d in the appl i ca b le 

Fi n a l Term s and havin g each of the Del i ve rab l e Obl ig a tion Cha rac te ri s ti cs , if any, spec i fie d in the 

app li c ab l e Fi n al Term s th a t (i) is paya b le in an am ou n t equ a l to its outs ta n di n g pri nc ip a l  bal an c e 

(exc l u d i n g acc ru ed inte res t) or Due and Paya b l e Amo u n t, as appl i ca b le , (ii ) in the cas e of a Quali fyi n g 

Gua ra n tee oth er th a n a Qua l ifyi n g Aff i li a te Guara n te e , is cap a b l e, at the Phys ic a l Sett l eme n t Dat e , of 

im me d ia te ass e rtio n or dem an d by or on b eh al f of the hol de r or hol de rs agai n st the Ref ere n c e Entity 

fo r an am ou n t at lea s t equ a l to the outsta n di n g pri n ci p al bala n c e (exc l u d in g acc rue d intere s t) or Due 

and Paya b le Am ou n t, as app l i ca b le , bei n g Del i ve re d apart fro m the givi ng of any noti c e of non -

p a ym e n t or sim i la r proc ed u ral requ i rem e n t, it bei n g unde rs to od tha t ac ce l e rati on of an Und e rl yi ng 

Obl i g a ti o n sha ll not be con si de re d a pro ce d u ra l req ui rem e n t and (ii i ) is not subj ec t to a righ t of set - o ff 

by or of a Refe ren c e Enti ty or any app li c ab l e Unde r l yi ng Obl ig o r or any cou n terc la i m or defe n c e, oth er 

th a n a cou n te rc la i m or defe nce bas e d on the fol l o wi n g fac to rs :  

(1)  any lac k or all e g ed lack of auth o ri ty or cap ac i ty of a Refe re nc e Enti ty to ente r into any 

Del i ve ra bl e Obli g a ti o ns ;  

(2)  any ac tu a l or all eg e d unen fo rc e a bi l ity, ille g al i ty, im po ss i bi l i ty or inva l id i ty with res p ec t to any 

Del i ve ra bl e Obli g a ti o ns , howe ve r desc ri b ed ;  
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(3 )  any app l ic ab l e law, ord e r, reg u l ati o n, dec re e or notic e , howe ve r desc ri be d , or the 

pro m ul g a ti o n of, or any chan g e in, the inte rp re ta ti o n b y any cou rt, tri b un a l , regu l ato ry 

auth o ri ty or sim i la r adm i ni s trati ve or judi c ia l bod y with comp e te n t or appa re n t juris d ic tio n of 

any app li ca b l e law, ord e r, re g ul a ti on , dec ree or notic e , howe ve r des c rib e d ; or  

(4)  the im po si ti on of, or any cha ng e in, any exc h a n g e con tro ls , cap i tal res tri c ti o ns or any othe r 

simi l a r res tri c ti o ns im p os ed by any mone ta ry or oth e r auth o rity, howe ve r des c ri b e d.  

(c )  sol el y in rel a tio n to a Res tru c tu ri n g app l ic a bl e to a Sove re i g n Refe re nc e Enti ty, any Sove re i g n 

Res truc tu red Deli ve ra bl e Obl i g a ti on tha t (i) is paya b le in an amo u n t equ a l to its outs ta n d in g pri n ci p al 

bal a nc e (exc l u di n g ac c rue d inte re s t), or Due and Paya bl e Am o u nt, as app l ic a bl e , (ii ) is not sub je c t to 

any cou n te rc la im , defen c e (oth e r th a n a cou n te rcl a im or defe nc e bas e d on the f ac to rs set fo rth in 

para g rap hs (b) (1 )  to (b) (4 )  of thi s defi n iti o n ) or rig h t of set off by or of the Ref e re nc e Enti ty or, as 

app li c ab l e , an U nde rl yi n g Obl ig o r and (ii i ) in the cas e of a Qual i fyin g Gua ra n te e oth e r tha n a Qual i fyi ng 

Aff i l ia te Gua ra n te e , is cap a bl e, at the Phys ic a l Settl e me n t Date , of im me d ia te ass e rti o n or dema n d by 

or on beh a lf of the hold e r or hol d e rs aga in s t the Ref e re nc e Enti ty fo r an am o un t at leas t equ a l to the 

outs ta n di n g prin c ip a l bal a nc e (exc l u d i n g acc rue d inte re s t), or Due and Paya b l e Am ou n t, as app l ic a b le, 

bei n g Del i ve red apa rt from the givi n g of any notic e of non - p aym e n t or simi l a r pro ce d u ra l req u i rem e n t, it 

bei n g und e rs too d th a t ac ce l e ra ti o n of an Und e rl yi ng Obl i ga ti o n sha l l not be con s id e red a pro c e du ra l 

req u i re m en t;  

(d)  any oth e r obli g a ti o n of a Refe re n c e En ti ty spec i fie d as such in the appl i ca b le Fin a l Terms .  

(1)  If the Note s des c ri b e d in the app l ic a bl e Fin al Term s are deno m i na te d in Euro s:  

W here a Spe ci fie d Del i ve rab le Obl i g a tio n is den om i na te d in a curre nc y oth e r th a n Euro , th e 

Cal c ul a tio n Age n t wil l dete rmi n e th e Euro equ i va l en t of suc h amo u n t by refe ren c e to t he 

mea n pric e as dis p la ye d on the rel e va n t Reu te rs Pag e on the date on whi c h the Notice of 

Phys i c al Sett l em en t is effe c ti ve (or, if the Not i ce of Phys i ca l Sett l em e n t is chan g ed on or pri or 

to the Physi c al Sett l em e nt Date , the date on whi ch notic e of the la s t suc h cha n ge is eff ec tive ) 

or, if the cas h sett le m en t defi n i tio ns appl y, on the Cred i t Val u a ti o n Date , or in suc h oth e r 

comm e rc i al l y re as o na b l e mann e r as it wil l dete rm in e .  

(2)  If the Note s des c ri b e d in the app l ic a bl e Fin al Term s are deno m i na te d in U.S. dol l a rs :  

W here a Spec i fi e d Deli ve ra b le Obl i g a ti o n is deno m in a ted in a curren c y oth e r tha n Uni ted 

Sta te s Dol l a r, th e Cal cu l a ti o n Ag e n t wil l dete rmi n e the United Sta tes Dol la r equ i va l en t of suc h 

am o un t by refe re nc e to the Fed e ra l Res e rve Ban k of New York 10.0 0 a.m . mid poin t rate as 

dis pl a ye d on Reute rs Pag e FEDSPOT on the date on whi c h the Noti ce of Phys i ca l Se ttl e men t 

is effe c ti ve (or, if the Noti ce of Phys ic a l Sett l em e nt is chan g e d on or pri o r to the Physic al 

Sett l em e n t Dat e , the date on whi c h noti c e of the l as t such cha n g e is effe c ti ve ) or, if the cash 

sett le me n t defi n i ti o ns app l y, on the Cred i t Valu a ti o n Dat e, or in suc h oth e r com m erc ia l l y 

rea s on a bl e man ne r as it wil l dete rmi n e .  

(3)  If the Note s des c ri b e d in the app l ic a bl e Fin al Term s are deno m i na te d in Hon g Kon g Dol l a rs :  

W here a Spe ci fi ed Deli ve ra b le Obl i g a ti o n is den om i na te d in a curren c y othe r th an Hon g Kon g 

Dol l a r, th e Cal c ul a ti o n Age n t wil l dete rmi n e th e Hon g Kon g Dol l a r equ i val e n t of suc h amou n t 

by refe re n ce to the Fed e ral Res e rve Ba n k of New York 10.0 0 a.m . mid poin t rate as dis p l a ye d 

on Reu te rs Page FEDSPOT on the date on whi ch th e Not i c e of Phys ic a l Sett l em ent is 

eff e cti ve (or, if the Noti c e of Phys i ca l Settl em e n t is cha ng e d on or pri o r to the Phys ic al 

Sett l em e n t Dat e , the date on whi c h noti c e of the l as t such cha n g e is effe c ti ve ) or, if the cash 

sett le me n t defi n i ti o ns app l y, on the Cred i t Valu a ti o n Dat e, or in suc h oth e r com m erc ia l l y 

rea s on a bl e man ne r as it wil l dete rmi n e .  

Deliverable Obligation Characteristics  means any one or more of Not Subo rd in a ted , Spe c ifi e d Curre nc y, Not 

Sove re i g n Len d e r, Not Dome s tic Curre nc y, Not Dom es tic Law, Lis te d, Not Con tin g en t, As si g na b l e Loa n, 

Con s e nt Req u ire d Loa n , Tra ns fe rab l e , Not Bea re r, Ma xi m um Matu ri ty, Not Dom e s ti c Is s ua n c e and Acc e le ra te d 

or Matu re d as spec i fi e d i n the appl i ca b le Fin a l Terms . If any of Paym e nt, Borro we d Mon e y, Loan or Bon d or 

Loa n is spe c ifi ed as Deli ve rab l e Obli g ati o n Cat eg o ry and more th a n one of Ass i g na b le Loa n and Cons e n t 
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Req u i red Loan are spec i fi e d as Deli ve ra b le Obl i ga tio n Chara c te ri s ti cs , th e Del i ve rab l e Obl i ga ti on may inc lu de 

any Loan tha t sati s fi e s any one of suc h Del i ve rab l e Obl ig a tio n Cha ra c te ri sti cs spec i fi e d and nee d not sati sfy all 

such Deli ve ra b le Obl ig a tio n Cha ra cte ris tic s .  

Domestic Currency  mean s the curren c y spec i fi e d as suc h in t he app li ca b l e Fin al Term s and any succ e ss o r 

curre nc y. If no curre nc y is spe c i fi e d , the Dome s ti c Curren cy sha l l be the lawfu l curre nc y and any suc c es so r 

curre nc y of (a) the rele va n t Refe re nc e Enti ty, if the Ref e ren c e Enti ty is a Sove re ig n , or (b) the juri s d i c ti o n in 

whi c h th e rele va n t Refe re nc e Enti ty is orga n is e d, if the Refe re n ce Enti ty is not a Sove re ig n . In no eve n t sha ll 

Dom e sti c Curre nc y inc l ud e any succ e ss o r curre n c y if suc h succ es s o r curre nc y is the lawfu l curre nc y of any of 

Can a d a , Jap a n , Swi tze rl a n d , the Uni te d Kin g do m , th e Uni ted Sta tes and the euro (or any succ es s o r curre n c y to 

any suc h curre nc y).  

Due and Payable Amount  mean s th e am o u nt tha t is due and payab l e unde r (an d in ac cord a n ce with the te rm s 

of) a [De li ve ra b le ]** [Se le c te d ]* Obl i g a ti o n on the [Ph ys ic a l Sett l em e n t Dat e ]** [Cre di t Val ua ti o n Date ]*, whe th er 

by rea s o n of ac c el e rati o n, matu ri ty, te rm i n ati on or oth e rwi s e (exc l u d i ng sum s in res p ec t of defau l t inte res t, 

ind em n i ti es , ta x gro s s - u ps and oth e r sim il a r amo u n ts ). W he n us ed in conn ec ti on with Qua l i fyin g Gua ra n te e s, 

th e te rm Due and Paya b le Am o u nt is to be inte rp re te d to be the the n Due and Paya b l e Amo u n t of the 

Und e rl yi n g Obl ig a tio n whi c h is supp o rted by a Qual i fyi ng Gua ra n tee .  

Enabling Obligation  means an outs tan d i ng [De li ve ra bl e ]** [Se l e c te d]* Obl i g ati o n th a t (a) is a Full y 

Tra n s fe ra bl e Obli g a ti o n or a Con d i ti o n al l y Tra n s fe ra b le Obl i g a ti o n , as appl i ca b le , and (b) has a fi na l matu ri ty 

date oc cu rri ng on or pri o r to the Sche d ul e d Matu ri ty Date and fol l o wi n g the Lim ita tion Dat e im m ed i ate l y 

pr e c ed i ng th e Sch e du l ed Matu ri ty Dat e (or, in circu ms tan c es whe re th e Sc h e du l ed Matu ri ty Dat e occ u rs pri o r to 

the 2.5 - yea r Lim i ta ti on Date , fol l o wi n g the fin a l matu ri ty date of the Lates t Matu ri ty Res truc tu re d Bo nd or Loa n , if 

any).  

Equity Securities  means ( i) in the cas e of a Con ve rtib l e Obl i g a ti o n , equ i ty sec u ri ti es (in c l ud i ng optio n s and 

warra n ts ) of the iss u e r of suc h obl ig a tio n or dep os i ta ry re c ei pts re p re s en ti ng thos e equ ity sec u ri ti e s of the iss u er 

of suc h obl i ga ti on tog e th e r with any oth e r prop e rty di s tri b u te d to or mad e ava i l ab l e to hol d e rs of thos e equ i ty 

secu ri tie s fro m tim e to tim e and (ii ) in the cas e of an Exc h a ng e a bl e Obl i g ati on , equ i ty secu ri ti e s (inc l ud i ng 

opti on s and warra n ts ) of a pers o n oth e r tha n the is s ue r of such obli g ati o n or dep o si ta ry  rec e ip ts rep res e n ti n g 

th o se equi ty sec u ri ti es of a pers o n oth e r th a n th e is su e r of such obl i ga ti on to ge th e r with any oth e r pro pe rty 

dis tri b u te d to or made ava i la b le to hol de rs of tho s e equi ty sec u ri ti e s from tim e to tim e .  

Exchangeable Obligation  mean s any  obli g a ti o n th at is exc h a n g ea b le , in who l e or in part, fo r Equ i ty Sec u ri tie s 

sol el y at the opti o n of hol de rs of such obl i ga ti on or a truste e or sim i la r age n t ac tin g for th e ben e fi t onl y of 

hol d e rs of suc h obli g a ti o n (or th e cas h equ i va l en t the reo f, whe th e r  th e cas h sett le m en t opti on is tha t of the 

is su e r or of (or for the bene fi t of) the hol d e rs of such obl ig a ti o n ). W ith res p ec t to any Exc h a n g e ab l e Obl ig a tio n 

th a t is not an Acc re ti n g Obl i g ati o n , outsta n di n g pri nc i pa l bal an c e sha ll exc l u d e any am ou n t th a t ma y be paya ble 

und e r th e te rm s of suc h obl i ga ti o n in res p ec t of the val u e of the Equi ty Sec u ri ti e s fo r whi c h suc h obl ig a ti o n is 

exc h a n g e a bl e .  

Exercise Cut -off Date  mean s, with re s p ec t to a Cred i t Eve nt:  

(a)  if suc h Credi t Eve n t is not a Res tru c tu ri ng (or suc h Cr e d i t Eve nt is a Res truc tu rin g but neith e r 

"Res truc tu ri n g Matu ri ty Limi ta ti o n and Ful l y Tra n s fe rab le Obl i g a ti o n App l ic ab l e" nor "Mo d i fi e d 

Res truc tu rin g Matu ri ty Lim i tatio n and Con di ti on a ll y Tra n s fe ra b l e Obl i g ati on Appl i ca b le " is spec i fie d in 

the app l ic a bl e Fin al Term s ), eith e r:  

(1)  th e Rele va n t City Bus in es s Day (as defi ne d in the DC Rul es ) prio r to the Aucti on Fin a l Pri c e 

Det e rm in a ti o n Dat e (as spe cifi e d in the rele va n t Tra n s ac tio n Auc ti o n Settl em e n t Terms), if 

any; or  

(2)  the Rele va n t Cit y Bus i ne ss Day pri o r to th e Auc ti o n Can c el l ati o n Date , if any; or  

(3)  the date tha t is 21 cal en d a r days fol lo wi n g the No Aucti o n Ann o u nc e me n t Date , if any; or  

(4)  in cas e sub - se c ti o ns (a) (1)  to (a) (3 ) abo ve  do not appl y, th e date th a t is 150 Bus i n es s Days 

aft e r the Cre di t Eve n t Dete rm in a ti on Date.  
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(b )  if such Credi t Eve nt is a Res truc tu rin g and eith e r "Re s truc tu ri n g Matu ri ty Limi ta tio n and Fu ll y 

Tra n s fe ra bl e Obl i g ati on Appl ic a b l e " or "Mo d i fie d Res truc turi n g Matu ri ty Lim ita tio n and Con d i ti o n al l y 

Tra n s fe ra bl e Obli g a ti o n Ap p li ca b l e" is spe ci fi ed in the appl ic ab l e Fin a l Term s , and:  

(1)  th e rele va n t Cred i t Deri va ti ve s Det e rm in a tio n Com mi tt e e has Res ol ve d th at Tra n s acti on 

Auc tio n Settl em e n t Terms and /o r Paral l el Aucti o n Sett le men t Term s may be pub l is he d , the 

date tha t is fi ve Rel e va nt Cit y Bus i ne ss Days fo ll o wi n g th e date on whi c h ISDA pub li s he s the 

Fi n a l Lis t (as defi n ed in the DC Rul e s ) app li c ab l e to such Tra n s a c ti o n Auc ti o n Sett l eme n t 

Te rm s in acc o rda n ce with the DC Rul e s ; or  

(2)  a No Auc ti on An n o un ce m en t Dat e occ u rs, th e date tha t is 21 cal en d a r days fol lo wi n g such No 

Auc tio n Ann o u nc em e n t Date ; or  

(3)  in cas e sub - s ec tio n s (b) (1 )  and (b) (2 ) abo ve  do not app l y, the date th at is 150 Busi n es s Days 

aft e r the Cre di t Eve n t Dete rm in a ti on Date.  

Failure to Pay  mean s , aft e r th e exp i ra ti o n of any appl i ca b l e Gra ce Peri o d (aft e r th e sati sfa cti o n of any 

con di ti on s prec e d en t to the com me n ce m en t of suc h Gra c e Peri o d ), the fai l u re by a Refere n c e Entity to make, 

whe n and whe re due , any paym e n ts in an agg re ga te amo u nt of not les s th a n th e Paym en t Req u i re m en t u nd er 

one or more Obl ig a tio ns , in acc o rd an c e with the terms of such Obl i ga ti on s at the tim e of suc h fai l u re .  

Fully Transferable Obligation  mean s a [De l i ve rab l e]** [Se le c ted ]* Obl ig a ti o n th a t is eith er Tra n s fe rab l e , in the 

case of Bon d s, or cap a bl e of bei n g ass i gn e d or nova ted to all Eli g ib l e Tra n sfe re es with o ut th e con se n t of any 

pers on bein g req ui re d , in the case of any [De l i ve ra bl e ]** [Se l e c ted ]* Obl i ga ti on oth er th a n Bon ds . Any 

req u i re m en t tha t notifi ca ti on of nova tio n , ass i gn m en t or tran s fe r of a [Del i ve ra bl e ]** [Se le c ted ]* Obl ig a ti o n be 

pro vi d e d to a trus te e , fisc a l age n t, admi n is tra ti ve agen t, cle a ri n g agen t or payi n g age nt fo r a [Del i ve ra bl e ]** 

[Se l ec te d ]* Obl i ga ti on sha ll not be con si d e re d to be a requ i rem e n t fo r cons e n t fo r purp os es of this defi ni tio n .  

Fo r purpo s es of dete rm i ni n g whe th e r a [De l i ve rab l e ]** [Sele c ted ]* Obl i ga ti on sati sfi es the req u i re me n ts of the 

defi ni ti on of Full y Tra n s fe rab le Obl i ga ti on , such dete rmi n a ti o n sha ll be mad e as of the [Ph ys i ca l Settl em e nt 

Dat e ]** [Cre d i t Val ua ti on Dat e ]* fo r th e [Del i ve ra bl e ]** [Se le c te d ]* Obl i ga tio n , tak in g into acc o u nt onl y the te rms 

of the [Del i ve ra bl e ]** [Se l ec ted ]* Obl ig a tio n and any rel a ted tran s fe r or con se n t doc u men ts whi ch have bee n 

obta in e d by the Cal c ul a ti o n Age n t.  

Governmental Authority  mean s a ny de facto or de jure gove rn m e nt (or any age nc y, ins tru me n ta l i ty, min is try 

or depa rtme n t the re of), cou rt, tri b u n al , adm in is tra ti ve or oth e r gove rn me n tal auth o ri ty or any oth e r enti ty (pri va te 

or publ i c ) cha rg e d with th e reg u l a ti o n of the fi na n ci a l mark ets  (inc l ud i ng th e cen tra l bank ) of a Refe re nc e Enti ty 

or of the juri sd ic ti on of org an i sa ti o n of a Refe ren ce En tity.  

Grace Period  mean s :  

(a)  sub je c t to para g rap h s (b)  and  (c ) bel o w , th e appl ic a bl e grac e peri o d with res p ec t to paym e n ts und e r 

th e rele va n t Obl ig a ti o n und e r th e te rm s of suc h Obli g ati o n in eff ec t as of the date as of  whi c h such 

Obl i g a ti o n is iss u ed or incu rred ;  

(b)  if Gra c e Perio d Exte n s i on is spe c ifi e d as " Applicable " in the app li c ab l e Fi na l Terms , a Poten ti a l Fa il u re 

to Pay has occ u rre d on or prio r to the Sc he d u le d Las t Cred i t Eve n t Occ u rren c e Date (de te rmi n e d by 

refe re nc e to Gree n wi c h Mea n Tim e (or if the Tra n s ac ti on Typ e of the rel e va n t Refe ren c e Enti ty is 

Jap an Corpo ra te, Stan d a rd Jap a n Corp o ra te , Jap a n Sovere i g n or Sta n da rd Japa n Sove re i g n (as 

spec i fie d in the appl i ca b le Fi na l Term s ), Tok yo tim e )), and the appl ic a bl e  grac e peri od can n o t, by its 

term s, exp i re on or pri o r to the Sche d ul e d Las t Cred i t Eve n t Oc cu rre nc e Date (de te rm i ne d by 

refe re nc e to Gree n wi c h Mea n Tim e (or if the Tra n s ac ti on Typ e of the rel e va n t Refe ren c e Enti ty is 

Jap an Corpo ra te, Stan d a rd Jap a n Corp o r a te , Jap a n Sovere i g n or Sta n da rd Japa n Sove re i g n (as 

spec i fie d in the app l ic a bl e Fin a l Term s ), Tok yo tim e )), the Gra c e Peri od shal l be deeme d to be the 

less e r of such grac e peri o d and th i rty cal en d a r days or such oth e r peri od spe c ifi ed in the app li ca b le 

Fi n a l Term s ; and  

(c )  if, as of the date as of whi ch an Obl i g ati o n is is s ue d or inc u rre d , no gra ce peri o d with resp e ct to 

paym e n ts or a grace peri o d with re sp e c t to payme n ts of less th a n thre e Grace Pe rio d Bus i ne s s Days is 

app li c ab l e und e r the te rms of suc h Obli g a ti o n , a Gra c e Peri o d of thre e Gra c e Peri o d Bus i n es s Days 

sha ll be deem e d to app l y to suc h Obl ig a tio n ; pro vi de d th a t; unl es s Gra ce Peri o d Exte n s i on is spec i fi ed 
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a s " Applicable " in the appl i ca bl e Fi na l Term s , suc h dee m ed Grac e Perio d sha l l exp i re no late r th an th e 

Sc h e du l ed Las t Credi t Eve n t Oc c u rren c e Date .  

Grace Period Business Day  means a day on whi c h comm e rci a l ban ks and fore ig n exc h a ng e mark e ts are 

gen e ral l y ope n to settl e paym e n ts in the pla ce or pla c es and on the days spec i fi e d for th at purp o se in the 

rel e va n t Obl i g a ti on and if a plac e or plac es are not so spec i fie d , in the juri s di c ti o n of the Obl i g a ti o n Curre nc y.  

Grace Period Extension Date  mean s , if (a) Gra c e Peri o d Exte n s i o n is spe ci fi ed as " Applicable " in the 

app li c ab l e Fin al Term s and (b) a Pote n ti a l Fai lu re to Pay occ u rs on or pri o r to the Sch e dul e d Las t Credi t Eve n t 

Oc c u rren c e Date (de te rm i ne d by refe re n ce to Gre e n wi c h Me a n Tim e (or if the Tra n s ac ti on Typ e of the rel e va n t 

Ref e re nc e Enti ty is Jap a n Corp o ra te, Sta n da rd Jap a n Corp o ra te, Jap a n Sove rei g n or Sta n d a rd  Japan 

Sove re i g n (as spe ci fi ed in the app li ca b le Fin a l Term s ), Tok yo tim e )), th e date th at is the num b e r of days in the 

Gra c e Pe ri o d aft e r the date of such Po ten ti al Fai l u re to Pay.  

If Gra c e Peri o d Exte n s i on is spe ci fi ed as " Not Applicable " in the app l ic a bl e Fi na l Term s , Gra c e Peri od 

E xte n s i on sha ll not appl y to the Notes .  

If (i) Grac e Perio d Exte n s io n is spe ci fie d as " Applicable " in the app l ic ab l e Fi na l Terms , (ii ) a Poten ti al Fai lu re to 

Pay oc c u rs on or pri o r to the Sch ed u le d Las t Cred i t Even t Oc c u rre nc e Dat e (de te rm in e d by refe re nc e to 

Gre e n wi c h Mea n Tim e (or if the Tra n s a cti on Typ e of the rel e va n t Refe re nc e Enti ty is Jap a n Corp o ra te, 

Sta n d a rd Jap a n Corp o ra te , Jap a n Sove rei g n or Sta n da rd Jap a n Sove rei g n (as spec i fie d in the app l ic a bl e Fin a l 

Ter m s ), Tok yo ti m e)), and (ii i) a Cred i t Eve n t Det erm in a tion Dat e in res p ec t of tha t Fai lu re to Pay does not 

oc cu r on or prio r to the last day of the Noti c e Deli ve ry Peri od , the late r of the Sch e d ul e d Matu ri ty Dat e and the 

date fal l in g fou r Busi n es s Days (or in res pe c t of Unce rti fi c ate d Swe d i s h Note s or Unc e rti fic a ted Fi nn i sh Not es , 

twe l ve Bus i n es s Days ) aft e r the Gra c e Peri o d Exte n s io n Date wil l be the Matu ri ty Dat e (eve n if a Fail u re to Pay 

oc cu rs aft e r the Sc h ed u l ed Las t Credi t Eve n t Occ u rre n ce Date ).  

Last Credit Event Occurrence Date  means the lates t of:  

(a)  th e Sch e du l e d Las t Credi t Even t Oc cu rre nc e Date ;  

(b)  if the applicable Final Terms specify that "Repudiation/Moratorium" is stated as being "Applicable" to 
the relevant Reference Entity :  

th e Rep ud i a ti o n /Mo ra to riu m Eva l u a ti on Dat e , or, in the case of Fi rst - t o - Defa u l t Note s, Bas ke t Not es 

and Tra n c h e Note s , the las t Rep u d ia tio n /Mo ra to ri um Eva l u a ti o n Dat e , if (i) the Cred i t Eve nt th a t is the 

sub je c t of a Cred it Eve n t Noti ce is a Repu d ia ti on /Mo ra to ri u m, (ii ) the Pot e n ti a l Rep u di a ti o n /Mo ra to ri um 

with res p e c t to suc h Rep ud i ati o n /Mo ra to ri um has oc cu rre d on or pri o r to the Sch ed u l ed Las t Cred it 

Eve n t Oc c u rre n ce Date and (i ii) the Repu d ia ti on /Mo ra to ri um E xte n s i on Con di tio n is satis fied ; and  

(c )  if the applicable Final Terms specify that "Grace Period Extension" is stated as being "Applicable" to 
the relevant Reference Entity :  

th e Gra ce Perio d Exte n s i o n Dat e , or, in the case of Firs t - t o - Def a u l t Note s, Bask e t Notes and Tra n c he 

Not e s , th e las t Gra ce Peri o d Exte n s i o n Dat e, if (i) the Cred i t Eve n t th a t is the sub j ec t of a Cred i t Event 

Not i c e is a Fail u re to Pay and (ii ) th e Pote nti al Fa il u re to Pay with res pe c t to suc h Fai lu re to Pay has 

oc cu rre d on or pri o r to the Sc he d u l ed Las t Cred i t Eve nt Oc curre n c e Date .  

Limitation Date  means t he firs t of 20 Marc h , 20 June , 20 Sep tem b e r or 20 Dec em be r in any yea r to oc cu r on 

or imm e di a tel y fo ll o wi n g the date tha t is one of the foll o wi n g numb e rs of yea rs afte r the Res truc tu ri n g Date : two 

and a hal f yea rs (th e 2.5-year Limitation Date ), fi ve yea rs  (th e 5-year Limitation Date ), seve n and a half 

yea rs , ten yea rs , twe l ve and a hal f yea rs , fift ee n yea rs , or twe n ty yea rs (the 20-year Limitation Date ) as 

app li c ab l e . Lim i ta ti o n Date s sha l l not be subj e ct to adj us tme nt in ac c o rd a nc e with any Bu si ne s s Day C on ve nti on 

unl es s the app li c ab l e Fin a l Term s spe ci fy th a t it sha l l be so adj u s te d in ac co rd a nc e with a spe ci fie d Busi n es s 

Day Con ve n ti o n .  

Maximum Maturity  mean s an obl i g ati o n tha t has a rem a in i n g matu ri ty fro m th e [Ph ys ica l Settl em e n t Dat e ]** 

[Cre d i t Val u at i o n Date ]* of not gre a te r than the peri o d spec i fie d in the appl i ca b le Fin a l Term s .  

Modified Restructuring Maturity Limitation and Conditionally Transferable Obligation  mean s, if spec i fi ed 

as " Applicable " in the app li cab l e Fin a l Terms and if Res truc tu rin g i s the onl y Cred i t Eve nt spec i fie d in a Cred i t 

Eve n t Not i c e del i ve re d by or on beh a l f of the Is su e r, th at a [De l i ve ra b l e]** [Se l e cte d ]* Obl i g a tio n may be 
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s p ec i fie d in the [No tic e of Phys i c al Sett l em e nt] ** [Fin a l Val u a ti o n Not ic e ]* onl y if it (i) is a Con di t i on a ll y 

Tra n s fe ra bl e Obl ig a tio n and (ii ) has a fin a l matu ri ty date not late r tha n th e app li c ab l e Mod i fie d Res tru c tu ri ng 

Matu ri ty Lim i tati o n Date .  

PROVIDED th a t if a No Auc ti on Ann o u nc em e n t Dat e has oc cu rre d purs u an t to subp a ra g rap h (b) of the 

defi ni ti on th e re o f with res p ec t to Cre d i t Deri va ti ve s Tra n sa c tio n s (as defi n ed in the 200 3 ISDA Cred i t Deri va ti ves 

Def i n i ti o ns ) rela ti ng to the rele va n t Ref e re nc e Enti ty and havi n g a Sche d u le d Term i na tion Dat e (as defi ne d in 

the 2003 ISDA Cred i t Deri va ti ve s Def i ni ti on s ) comp a ra bl e to the Sche d u le d Matu ri ty Dat e of the Not es , the 

con di ti on set out in (i i ) abo ve sha l l not be app li c ab l e .  

Modified Restructuring Maturity Limitation Date  mean s , with res p ec t to a [Del i ve ra b l e]** [Se l ec ted ]* 

Obl i g a ti o n , th e Limi ta ti o n Date oc cu rri ng on or im m ed i a te l y fol l o wi n g the Sch e d ul e d Matu rity Dat e pro vi d ed th at, 

in circ u ms tan c es whe re th e Sc h e du l ed Matu ri ty Dat e is late r th a n th e 2.5 - ye a r Limi ta ti on Dat e , at lea st one 

Ena b l in g Obl i g ati o n exi s ts .  

W here " Modified Restructuring Maturity Limitation and Conditionally Transferable Obligation " is spe ci fie d as 

"Ap p li c ab l e" in the appl ic a b le Fi n a l Term s and whe re th e Sc h e du l ed Matu ri ty Dat e is late r th a n th e 2.5 - ye a r 

Lim ita tio n Date and pri o r to the 5 - ye a r Lim i tati on Dat e, a Res truc tu red Bond or L oan wil l not cons ti tu te an 

Ena b l in g Obli g a ti o n. Not wi th s ta n d i ng the fo reg o in g , if the Sch e d u le d Matu ri ty Dat e is eith e r (a) on or pri o r to the 

2.5 - ye a r Lim i tati on Dat e or (b) late r th a n the 2.5 - ye a r Limi ta ti o n Date and on or pri o r to the 5 - ye a r Lim i tati o n 

Dat e and no Ena b li n g Obli g a ti o n exi s ts , the Mod i fi e d Res tru c tu ri n g Matu ri ty Lim ita tio n Date wil l be the 5 - ye ar 

Lim ita tio n Date in the cas e of a Res tru c tu re d Bon d or Loa n onl y.  

Sub j ec t to the fore g oi n g , in the eve n t th a t th e Sc he d ul e d Matu ri ty Date is late r  th a n (i) the 2.5 - ye a r Lim i ta ti on 

Dat e and no Ena b li n g Obli g ati o n exi s ts or (ii ) the 20 - ye a r Lim i ta ti on Dat e , th e Mod i fi ed Res truc tu ri n g Matu ri ty 

Lim ita tio n Date wil l be the Sc he d u l ed Matu ri ty Date .  

No Auction Announcement Date  means with res p ec t to a Cred i t Eve n t, the date on whic h ISDA first pub l ic l y 

ann o un c es tha t (a) no Tra n sac ti on Auc ti o n Settl em e n t Terms , and if appl i ca b le , no Para l lel Auc tio n Settl e me n t 

Term s wil l be publ is h e d, (b) fol l o wi n g the occ u rren c e of a Res truc tu rin g with res pe c t to a Refe re n c e Enti ty fo r 

whi c h eith e r " Restructuring Maturity Limitation and Fully Transferable Obligation Applicable " or " Modified 
Restructuring Maturity Limitation and Conditionally Transferable Obligation Applicable " is spe ci fi ed in the 

app li c ab l e Fin a l Terms onl y , no Tra n s a cti on Auc ti o n Settl em e n t Terms wil l be publ is h e d but Para ll e l Auc tion 

Sett l em e n t Terms wil l be pub l i sh e d or (c ) the rel e va nt Cred i t Deri va ti ve s Det e rm i nati o n Com m itt e e had 

Res o l ve d th a t no Auc ti o n wil l be held fol l o wi n g a pri or pub l ic ann o un c em e n t by ISDA to the con tra ry.  

Not Contingent  mean s any obl i ga ti on havi n g as of the [Ph ys i ca l Se ttl e me n t Dat e ]**[Cred i t Va l u a tio n Date ]* and 

all tim es th e rea ft e r an outs ta nd i n g pri n ci p al bala n ce or, in the case of obl i ga ti on s tha t are not Borro we d Mon e y, 

a Du e and Paya b l e Am ou n t, tha t purs ua n t to the terms of suc h obli g a ti o n may not be redu c e d as a res ul t of the 

oc cu rre nc e or non - oc cu rre nc e of an eve n t or circu ms ta nc e (oth e r tha n payme n t or, in the cas e of any Qua l i fyi n g 

Gua ra n tee , the ben e fi c ia ry's givi n g not ic e tha t a payme n t is due und e r suc h Qual i fyi ng Gua ra n tee or any othe r 

simi l a r proc ed u re requ i rem en t). A Con ve rti b l e Obl ig a ti o n, an E xc h a n g e ab l e Obli g a ti on and an Acc re ti ng 

Obl i g a ti o n shal l sati s fy the Not Con tin g en t [De li ve ra ble ]**[Se l ec te d ]* Obl i ga ti on C ha ra cte ris tic if suc h 

Con ve rti b le Obl i ga tio n , Exc h an g e a bl e Obli g a ti o n or Accre tin g Obl i ga tio n othe rwi s e mee ts th e req u i re m en ts of 

the prec e di n g sen te n ce so long as , in the case of a Con ve rtib l e Obl ig a tio n or an Exc h a n g ea b l e Obli g a ti o n , the 

rig h t (A) to con ve rt or exc h an g e suc h obli g ati o n or (B) to req u i re th e is su e r to purc h as e or red e em suc h 

obl ig a tio n (if the iss u e r has exe rc i s e d or may exe rc i s e th e rig h t to pay the purc ha se or red em p ti o n pric e , in 

who l e or in part, in Equ ity Secu ri ti es ) has not bee n exe r c is ed (or suc h exe rc i s e has bee n eff e cti ve l y resc i nd e d ) 

on or befo re the [Ph ys ic a l Se ttle m e nt Dat e ]** [Cre d i t Val ua ti on Date ]*.  

If a Refe re n ce Obl ig a ti o n is a Con ve rti bl e Obli g a ti o n or an Exc h a n g e a bl e Obli g a ti o n , the n such Ref e re n ce 

Obl i g a ti o n may be incl u de d as a [Del i ve rab l e]**[Se l ec te d]* Obl i ga ti on onl y if the rig hts refe rre d to in (A) and (B) 

of this defi n iti on of Not Con ti nge n t have not bee n exe rc i se d (or suc h exe rc i se has bee n effec ti ve l y re sc in d e d ) on 

or before the [Ph ysi c al Se ttl eme n t Dat e]**[Cred i t  Val ua ti on Date ]*.  

Not Domestic Currency  mean s any obl ig a tio n tha t is paya b l e in any curre n c y oth e r th a n the Dome s ti c 

Curre n c y.  

Not Domestic Issuance  mean s any obli g ati o n oth e r tha n an obl i ga tio n tha t was iss u ed (or rei ss u ed , as the 

case may be) or inc u rre d , inte n d ed to be off e re d fo r sale pri m a ri l y in the dom es tic mark e t of the rel e va nt 
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Ref e re nc e Enti ty. Any obli g a ti o n tha t is regi s te re d or qua lifi e d fo r sale outsi d e th e dome s tic marke t of the 

rel e va n t Ref e re nc e En ti ty (re ga rd l es s of whe th e r such obli g ati o n is also re g is te re d or qua l i fie d for sal e with i n the 

dom es tic mark e t of the rel e va n t Ref e ren c e Enti ty) sha l l be dee me d not to be inte nd ed fo r prim a ril y in the 

dom es tic marke t of the Refe ren c e Enti ty.  

Not Domestic Law  mean s any obl i g a ti o n th a t is not gove r ne d by the laws of (a) the rel e va n t Ref e re n ce Entity, 

if such Ref e ren c e Enti ty is a Sove re i g n , or (b) the juri s di c ti o n of org a n is a ti o n of the rel e va nt Ref e re n ce Enti ty, if 

such Ref e ren ce Entity is not a Sove re i g n . The laws of Engl an d and th e laws of the St a te of New York sha ll not 

be a Dom es tic Law.  

Not Sovereign Lender  mean s any obli g ati o n tha t is not prim a ri l y owe d to a Sove reig n or Sup ran a ti o n al 

Org a n i sa ti on , inc lu d in g , with o ut lim i ta ti o n, obl i g ati on s gen e ra ll y re fe rre d to as "Pa ris Clu b deb t" .  

Not Subor dinated  means an obl ig a tio n tha t is not Subo rd ina te d to (a) the mos t sen i o r Refe re nc e Obli g a ti o n in 

pri o ri ty of paym e n t or (b) if no Refe re nc e Obl i ga ti on is spe ci fi ed in the app l ic ab le Fi na l Terms , any 

uns ub o rdi n a te d Borro we d Mo n e y obl ig a ti o n of the Ref e re n ce Ent i ty; pro vi d e d th a t, if any of the eve n ts set fo rth 

und e r para g ra p h (a) of the defin i ti on of Sub s ti tu te Refe ren ce Obl i g a ti o n bel o w has occ u rred with re s p ec t to all of 

the Ref e re n ce Obl ig a tio n s or whe re , with res p e ct to the Refe re n ce Obl ig a tio n , one or more Succ e ss o rs to the 

rel e va n t Ref e ren ce Enti ty have bee n iden ti fi e d and any one or more suc h Suc c es so rs have not ass um e d the 

Ref e re nc e Obl ig a tio n (eac h , in eac h cas e , a Prior Reference Obligation ) and no Sub s ti tu te Refe re nce 

Obl i g a ti o n has bee n ide n tifi ed fo r  any of the Pri or Ref e ren c e Obl ig a ti o n at the tim e of the dete rm i na tio n of 

whe th e r an obli g a ti o n satis fies th e "Not Sub o rd i n ate d" Obl ig a ti on Cha rac te ri s ti c or [Del i ve ra b l e]** [Se l ec te d]* 

Obl i g a ti o n Cha rac te ri s ti c , as app l ic a bl e , "Not Sub o rd i na te d" sha ll me a n an obl i ga ti on tha t wou l d not have been 

Sub o rd in a ted to the most sen i o r such Pri o r Refe ren c e Obl i ga ti on in pri o ri ty of paym en t. Fo r purp os es of 

dete rm i ni n g whe th e r an obl ig a ti on satis fie s th e Not Subo rd i n ate d Obl ig a tio n Cha rac te ri s ti c or [De l i ve rab le 

Obl i g a ti o n Cha rac te ri s ti c ]** [Se l e cte d Obl ig a tio n Cha rac teri s tic ]* th e rank i ng in pri o ri ty of paym e n t of each 

Ref e re nc e Obl i ga ti on or eac h pri o r Refe ren c e Obli g a ti o n , as app li c ab l e , sha ll be dete rm i ned as of the date as of 

whi c h th e rele va n t Refe re nc e Obl i ga t i on or Pri o r Ref e ren ce Obl ig a tio n , as appl ic a b le , was is su e d or incu rred 

and sha ll not refl ec t any cha ng e to such rank i ng in pri o rity of paym en t afte r suc h date ; PROVIDED THA T in 

rel a tio n to a Refe re nc e Enti ty whi c h has a Tra n sa c ti o n Typ e bei n g spe c ifi ed i n the app li ca b l e Fi na l Terms as 

" Standard Emerging European Corporate LPN " or " Emerging European Corporate LPN " thi s defi n i ti o n sha l l be 

cons tru ed as if no Refe re nc e Obl i g a ti o n was spec i fi e d in resp e c t of the Refe re nc e En ti ty.  

Notice of Physical Settlement  means an irre voc a bl e noti ce tha t is eff ec ti ve no late r than the Lates t Not i fi c ati on 

Dat e (inc l ud e d ) fro m or on beh a lf of the Iss u e r to the Not e h o ld e rs spe c ifyi n g the Spe c ifi e d Del i ve rab l e 

Obl i g a ti o ns th e Iss u e r rea so n ab l y exp e c ts to Del i ve r or pro c ure th e  Del i ve ry of to the Not eho l d e rs . The Iss u e r is 

not bou n d to Deli ve r th e Spec i fie d Deli ve ra b le Obl ig a ti o ns refe rre d to in the Not ic e of Phys i c al Settl em e n t. 

Howe ve r, it wil l , to the exte n t poss i bl e , give the Note h ol d e rs notic e of any sub se q ue n t chan g e in th e Spe ci fi ed 

Del i ve ra bl e Obl i ga ti on s refe rre d to in the Not ic e of Phys i ca l Sett le me n t (th e te rm Spe c ifi e d Del i ve ra bl e 

Obl i g a ti o n is deem e d to incl u de suc h chan g e ).  

Notice of Publicly Available Information  means , in rela tio n to a Credi t Eve n t Not ic e or a 

Rep u d ia ti on /Mo ra to ri um Exte n s i o n Notic e , an irre vo ca b le noti c e del i ve red by or on beh al f of the Iss u e r th a t cites 

Pub l ic l y Ava i la b le Info rmati o n con fi rm i n g the oc curre n c e of the Cred it Eve n t or Pote n ti a l 

Rep u d ia ti on /Mo ra to ri um , as app li c ab l e , des c rib e d in the  Cred i t Eve n t Notic e or Rep u d i ati on /Mo ra to ri u m 

E xte n s i on Not ic e . In rel a ti o n to a Rep u di a ti o n /Mo ra to ri um Cred i t Eve n t, th e Noti ce of Pub li c l y Ava i la ble 

In fo rma tio n mus t cite Pub li c l y Ava i l a b le In fo rm a ti o n confi rmin g th e oc cu rre nc e of both (i) and (ii ) of t he defin i tio n 

of Rep u di a ti o n /Mo ra to ri um . The noti c e give n must con ta in a cop y, or a des c ri p tio n in reas o n ab l e detai l , of the 

rel e va n t Pub li cl y Ava i l ab l e In fo rm a ti o n . Unle ss " Notice of Publicly Available Information " is spec i fi e d as " Not 
Applicable " in the app l ic a bl e Fin a l Term s , if a Cred i t Eve n t Not i c e or Repu d ia ti on /Mo ra to riu m Exte n s i o n Not ic e , 

as appl i ca b le , conta in s Publ ic l y Ava i l a b le In fo rm a tio n , such Cred i t Eve n t Not i ce or Rep u d i ati on /Mo ra to ri um 

E xte n s i on Notic e wil l also be dee m ed to be a Notic e of Publ i cl y Ava i l a b le Info rm ati on .  

Obligation  mean s :  

(a)  any obli g ati o n of a Refe ren c e En ti ty (ei th e r dire c tl y or as provi d e r of a Qual ifyi n g Aff i li a te Gua ra n te e , or 

if All Gua ra n tee s is spe ci fied as " Applicable" in the appl i c ab l e Fin al Term s , as pro vi d e r of any 

Qua l i fyi n g Gua ra n te e ), desc rib e d by the Obli g a ti o n Cate g ory spe c i fi e d in the appl i ca b le Fi n a l Terms 

and havi n g eac h of the Obli ga ti o n Cha ra c te ri sti cs , if any, spe c ifi e d in the appl i ca b le Fi na l Term s , in 
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e a c h cas e , as of the date of the eve n t whi c h cons titu tes the Cred i t Eve n t whi ch is the sub j ec t of the 

Cred i t Eve n t Notic e ;  

(b)  th e Refe re nc e Obli g a ti o n (s ) (i f any); and  

(c )  any oth e r obli g a ti o n of a Refe re n c e En ti ty spec i fie d as such in the appl i ca b le Fin a l Terms .  

outstanding principal balance  means whe n us e d in con ne c ti o n with Qual i fyi ng Gua ra n tee s , th e term 

outs ta n di n g prin c ip a l bal a nc e is to be inte rp rete d to be the the n outs ta n di n g prin c ip a l bal a nc e of the Und e rl yi ng 

Obl i g a ti o n whi ch is sup p o rte d by a Qua l i fyin g Gua ra n tee .  

Parallel Auction Settlement Terms  mean s , fo ll o wi n g th e oc cu rre nc e of a Res truc tu rin g with resp e ct to a 

Refe re nc e Enti ty fo r whi c h eith e r "Res truc tu ri n g Matu ri ty Lim i ta ti on and Fu ll y Tra n s fe ra b l e Obli g a ti o n" or 

"Mo d i fi e d Res tru c tu ri ng Matu ri ty Lim i tati o n and Cond i tio n al l y T ra n s fe ra b le Obl i ga ti on " is spe c i fi e d as appl ic a ble 

in the app li ca b l e Fin a l Term s, any Cred i t Deri va ti ve s Auc ti o n Sett le m en t Terms publ i sh e d by ISDA with res p ec t 

to suc h Res tru c tu ri ng in ac c ord a n ce with the DC Rule s , and fo r whi c h the Del i ve ra bl e Obl i g a ti o n  Term s (as 

spec i fie d in the rel e va nt Tra n s a c ti o n Auc ti o n Sett l em en t Term s ) are the sam e as the Del i ve ra bl e Obli g a ti on 

Pro vi s i on s (as set fo rth in the rele va n t Tra n sa c ti o n Aucti on Settl e me n t Terms ) appl i cab l e to the Refe re nc e 

Enti ty and for whi c h suc h Refe r e n ce Entity wou l d not be an Auc tio n Cove red Tra n s ac ti on (as defi ne d in the 

rel e va n t Tra ns a cti o n Au cti o n Sett l em e n t Term s ).  

Permitted Currency  mean s (a) th e lega l te nd e r of any Grou p of seve n cou n try (or any cou n try th a t bec om e s a 

memb e r of the Gro u p of sev en if suc h Gro u p of seve n exp a n d s its memb e rsh i p ) or (b) the lega l te nd e r of any 

cou ntry whi c h , as of the date of suc h chan g e , is a memb e r of the Orga n is a ti o n fo r Eco n om i c Coo p era tio n and 

Deve l o p me n t and has a loc al curren c y lon g - te rm deb t ratin g of eithe r  AAA or hig h e r as s ig n e d to it by S&P 

Glo b a l Rati n gs , a divis i o n of S&P Glo b a l Inc .  or any suc c es s o r to the rati n g bus in e ss the re o f, Aaa or high er 

as si g n ed to it by Moo d y's Inve s to r Se rvi ce , Inc . or any succ es s o r to the rati ng busi n es s there o f or AAA or hig h er 

as si g n ed to it by Fitch Ratin g s or any suc ce ss o r to the rati n g bus in e ss the re of.  

Potential Failure to Pay  mean s the fa il u re by a Refe re n ce En ti ty to make , whe n and whe re due , any payme n ts 

in an agg re g ate am ou n t of not les s th an the Payme n t Req u i rem e n t und e r one or more Obl i g ati on s , with out 

reg a rd to any gra ce peri od or any con d i ti o ns prec e d en t to the comm e nc em e n t of any grace peri o d app l ic a bl e to 

such Obl ig a tio n s, in acc o rda nce with the terms of suc h Obli ga ti o ns at the tim e of suc h fai lu re .  

Publicly Ava ilable Information  mean s info rma tio n th at rea s o na b l y con fi rm s any of the fac ts rel e va n t to the 

dete rm i n ati on th at th e Cred it Eve n t or Pote n tia l Repu d ia ti on /Mo ra to ri u m , as appl i ca b le , des c ri b e d in the Cred it 

Eve n t Not i ce or Rep u di a tio n /Mo ra to riu m Exte n s io n Noti ce , has oc cu rre d and whi ch :  

(a)  has bee n pub li s he d in or on not les s tha n the Spec i fi e d Num b e r of Pub li c Sou rce s , reg a rd le ss of 

whe th e r th e rea de r or use r th e re o f pays a fee to obta in such info rm ati o n; pro vi d ed th a t if the 

Cal c ul a tio n Age nt or any of its A ff i li a tes is cited as the sole sou rc e of suc h info rm a ti o n , th e n such 

info rm a tio n sha l l not be dee me d to be a Publ ic l y Ava i la b l e Info rma ti on unl es s the Calc ul a ti o n Age n t or 

its Affi l i ate is acti n g in its cap ac i ty as tru s te e , fis ca l age n t, adm i ni s tra ti ve age n t, clea ri ng age n t, payi n g 

age n t, fac i li ty agen t or age nt ban k for an Obl i ga tio n ; or  

(b)  is info rm a tio n rec ei ve d from or pub li s he d by:  

(1)  a Ref e re nc e Enti ty (or a Sove re i g n Age nc y in res pe c t of a Refe re n c e Enti ty whi c h is a 

Sove re i g n ); or  

(2)  a tru s tee , fis c al agen t,  adm i ni s tra ti ve age nt, cle a rin g agen t, payi n g agen t, fac i li ty age n t or 

age n t bank for an Obl i ga ti on , or  

(c )  is info rm a ti o n con tai n ed in any peti ti o n or fi li n g ins titu tin g a pro c e e di n g aga i ns t or by the Ref e re n c e 

Enti ty seek in g a jud ge m en t of inso l ve n c y or bank ru p tc y or any oth e r rel i e f unde r any ban k rup tc y or 

ins ol ve n c y law or oth e r sim ila r law aff e c ti ng cred i to rs ' righ ts , or pres en te d fo r its win d i n g - up or 

liq ui d a ti o n , whe re any suc h pro c e ed i ng or petiti on insti tute d or pre s en te d aga in s t the Ref ere n c e Enti ty 

( a) re s u lts in a judg em e n t of ins o l ve nc y or ban k rup tc y or the entry of an ord e r for re li e f of the maki n g of 

an ord e r for its win d in g - up or liqu i d ati on or (b) is not dis m is s ed , disc h a rg e d , sta ye d or res trai n e d in 

eac h cas e with i n thi rty cale n dar days of the ins ti tuti on or pre se n ta ti o n the reo f; or  
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(d )  is info rma tio n con tai n ed in any ord e r, dec ree , noti ce or fili n g , howe ve r des c rib e d, of or fi l e d with a 

cou rt, tri bu n al , exc h a n ge , reg ul a to ry auth o rity or sim il a r admin i s tra ti ve , reg u la to ry or judi c ia l bod y; or  

(e)  is inf o rm a tio n con ta i ne d in a publ ic ann o un c em e nt by ISDA.  

In the eve nt tha t the Cal cu l a ti on Agen t is (i) the sole sou rc e of info rm ati on in its capa ci ty as tru s tee , fisc a l age n t, 

adm in is tra ti ve age n t, cle a rin g age n t, payin g age nt, faci l i ty age n t or age n t ban k fo r th e Obl iga ti o n with res p ec t to 

whi c h a Cred i t Eve n t has oc cu rre d and (ii ) a hol de r of suc h Obl i g a tio n , th e Calc ul a tio n Age n t sha l l be req u i re d 

to deli ve r a certi fi c ate sig ne d by a manag i ng dire c to r (or oth e r sub s ta n ti vel y equ i va le n t titl e ) of the Calc u la ti on 

Age n t, whi ch sha l l certi fy the oc c u rre n ce of a Credi t Eve n t with re sp e c t to suc h Obli g a ti o n .  

In rel a ti o n to any info rma ti on of the typ e des c rib e d in parag ra p hs (b) , (c )  and (d)  of this defi n iti o n, th e party 

rec e i vin g suc h info rm a ti o n may as s um e th at such info rm a tion has bee n dis cl os e d to it witho u t viol a tin g any law, 

agre em e n t, or und e rs ta nd i ng reg a rd in g th e con fi d e nti al i ty of such info rm a ti o n and th a t th e party del i ve rin g such 

info rm a tio n has not tak en any ac tio n or ente re d into any agre e m en t or unde rs ta n d in g with th e Ref e re nc e Enti ty 

or any Affi l ia te of the Refe ren c e Enti ty tha t wou ld be breac h e d by, or wou l d pre ve n t, the dis cl o su re of such 

info rm a tio n to the party rec e i vin g suc h info rm ati o n.  

Pub l ic l y Ava i l a bl e In fo rm a ti o n nee d not sta te (i) in rela ti on to a Qual i fyi n g Aff il i a te Gua ra n te e , th e perc e nta g e of 

Voti n g Sha re s own e d , direc tl y or ind i re c tl y, by the Refe re n c e Enti ty and (ii ) tha t such occ u rre n c e (a ) has met the 

Paym e n t Req u ire me n t or Defau l t Req u i re m en t, (b) is the resu l t of exc e e di n g any app li ca b le Gra c e Peri o d , or (c ) 

has met the sub je c ti ve cri te ria spec i fi e d in certai n Credi t Eve n ts inc l ud i ng with o u t limi ta ti o n qual i fyi ng unde r 

para g rap h (a)  of the defin i tio n of Bank ru p tc y.  

Public Source  mean s each sou rc e of Publ i cl y Ava i l a b le In fo rm a ti o n spec i fie d in the app lic a b l e Fi na l Term s (or 

if a sourc e is not so spe ci fi ed , each of Bloo m be rg Servi c e , Dow Jon e s Tel era te Servi c e, Reu te r Mon i to r Mon e y 

Rat e s Servic es , Dow Jon es News W ire , The W all Stree t Jou rn a l , The New York Tim e s , Nih o n Kei za i Shi m bu n , 

As a h i Shi mb u n , Yomi u ri Sh i mb u n , Fin a nc i al Tim es , La Tri b un e , Les Ec ho s and The Austral i a n Fin an c ia l Revi e w 

(an d succ es so r pub l ic a ti o ns ), as wel l as the mai n sou rc e(s ) of bus i ne ss news in the cou ntry in whi c h the 

Ref e re nc e Enti ty is org an i se d and any oth e r inte rn a ti o na l l y reco g n is e d pub l is h ed or elec tro ni c al l y dis pl a ye d 

news sou rc e s ).  

Qualifying Guarantee  means an arra n ge m en t evi d en ced by a wri tt e n ins trum e n t purs u an t to whi ch a 

Ref e re nc e Enti ty irre vo ca b l y agre es (by gua ra n te e of paym e n t or equ i va l en t lega l arran g e me n t) to pay all 

am o un ts due und e r an obl i ga ti o n (the Underlying Obligation ) for whi c h ano the r party is the obli g o r (the 

Underlying Obligor ). Qua l i fyin g Gua ra nte es sha l l exc l u d e any arra n ge m en t (i) struc tu red as a sure ty bon d, 

fi n a nc i al gua ra nte e insu ra nc e pol ic y, lette r o f cred i t or equ i va l e n t lega l arra n ge me n t or (ii ) purs ua n t to the terms 

of whi c h th e paym e nt obli g a tio n s of the Refe re nc e Enti ty can be disc h a rg e d , red uc e d or oth e rwi s e alte red or 

as si g n ed (oth e r tha n by ope ra ti o n of law) as a res u l t of the oc cu rre nc e or no n - o cc u rre n c e of an eve n t or 

circu ms ta nc e (oth e r tha n paym e n t). [Th e ben efi t of a Qual ifyi n g Gua ra n te e mus t be cap ab l e of bei ng Del i ve re d 

to g e the r with the Del i ve ry of the Und e rl yin g Obli g a ti o n .]**  

In the eve n t tha t an Obl i ga ti on or [De l i ve ra bl e ]** [Se le c te d ]* Obl i g a ti o n is a Quali fyi n g Guara n te e , the fol l o wi n g 

wil l app l y:  

(a)  Fo r purpo s es of the app li ca tio n of the Obl ig a ti o n Cate g o ry or [De l i ve ra bl e ]** [Se le c te d ]* Obl i g a ti on 

Cat e g o ry, th e Qua l ifyi n g Guara n te e shal l be deem e d to sati s fy th e sam e cate go ry or cate g o rie s as 

tho se that des c ri b e th e Und e rlyi n g Obl i ga tio n .  

(b)  Fo r purp os es of the appl i ca ti o n of the Obl i g ati on Chara c te ri s ti cs or [De l i ve ra bl e ]** [Se l e c te d ]* 

Obl i g a ti o n Cha ra c te ri s ti cs , both th e Qua l i fyi ng Gua ra n tee and th e Und e rl yin g Obl i ga ti on mus t satis fy 

o n the rele va n t date eac h of the app li ca b l e Obli g ati o n Cha ra c te ri sti cs or [De li ve ra b le ]** [Se l e c te d ]* 

Obl i g a ti o n Cha ra c te ris tic s , if any, spec i fie d in the app l ic a ble Fi n al Term s from th e fol l o wi n g lis t: Not 

Sub o rd in a ted , Spec i fi e d Curren c y, Not Sove re i gn Le nd e r, Not Dom es tic Curre nc y, and Not Dom es tic 

Law.  

(c )  Fo r purp os es of the appl i ca ti o n of the Obl i g ati on Chara c te ri s ti cs or [De l i ve ra bl e ]** [Se l e c te d ]* 

Obl i g a ti o n Cha rac te ris tic s, only th e Und e rl yi n g Obli g ati o n mus t satis fy on the rel e va nt date eac h of the 

app li c ab l e Obli g a ti o n Cha ra cte ri s ti cs or [De li ve ra b le ]** [Se le c ted ]* Obl i ga ti on Cha rac te risti c s, if any, 

spec i fie d in the app l ic a bl e Fin a l Term s fro m the fo ll o wi n g lis t: Liste d , Not Con ti ng e n t, Not Dom es tic 
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Is s ua nc e , Ass i gn a b le Loan , Con s en t Req ui re d Loa n , Tr a n s fe ra b l e, Ma xi m u m Matu ri ty, Ac c e l e ra te d or 

Matu re d and Not Bea re r.  

(d)  Fo r th e purpo s es of the appl i c ati on of the Obl i ga ti on Cha ra c te ri sti cs or [De l i ve rab l e ]** [Se l e c te d ]* 

Obl i g a ti o n Cha rac te ri s ti cs to an Unde rl yi n g Obl ig a tio n , refe re n ce s to the Refe ren c e En ti ty sha l l be 

dee me d to refe r to the Und e rl yi n g Obli g o r.  

Reference Obligation(s)  mean s the refe re n ce obli g a ti o n (s ) spec i fi e d in the app li c ab l e Fi n a l Terms , or any 

Sub s ti tu te Ref e re nc e Obl i g ati on (s ) pro vi d ed tha t, in resp e ct of a Refe re nc e Entity whi c h has a Tra n sa c ti o n Typ e 

bei n g spec i fi e d in the app l ica b l e Fin a l Terms as bei n g "Sta n d a rd Em e rgi n g Euro p e an Corp o ra te LPN" or 

" Emerging European Corporate LPN " , Ref e ren c e Obli g a tio n (s ) mea ns , as of the Is s ue Dat e , eac h of the 

obl ig a tio n s lis te d as a Refe re nc e Ob l i ga ti on of the Ref e re n ce Enti ty in the app li ca b l e Fin al Term s or set forth on 

the rele va n t LPN Refe re nc e Obl i g a ti o ns Lis t (ea ch , a " Markit Published LPN Reference Obligation " ), as 

pub li s he d by Mark i t Grou p Limi te d, or any succ e ss or th e re to , whi c h lis t is curre n tl y ava il a bl e at 

htt p :/ /www.m a rk i t.c o m (or any succ es s o r web s i te th e reto ) or as sti pu l a te d in the app l ic a bl e Fin a l Terms , any 

Add i tio n al LPN, dete rmi n ed in ac co rd a nc e with the Add iti ona l LPN defi n iti o n, and eac h Add i tio n al Obl ig a tio n . 

Fo r th e avo i d an c e of dou b t, in res p ec t of a Refe re nc e Entity whi c h has a Tra n s a cti on Typ e bei n g spe ci fi ed in 

the app l ic a bl e Fin al Term s as " Standard Emerging European Corporate LPN " or " Emerging European 
Corporate LPN" , notwi th s ta n din g anyth i ng to the con tra ry in the s e A ddi ti on a l Terms and Con d i ti o ns fo r Cred i t 

Lin ke d Notes (in partic u la r, notwi th s ta n d in g th a t the obl ig a tion is not an obli g a ti o n of the Refe re nc e Enti ty), each 

Ref e re nc e Obl i g ati o n wil l be an Obli g ati o n and a Del i ve ra b l e Obl ig a tio n or a Sel ec te d Obl i ga ti on ,  (as 

app li c ab l e ).  

Relevant Obligations  means th e Obl i ga ti on s con s ti tu ti n g Bon d s and Loa ns of the Refe re nc e En ti ty outs ta nd i ng 

im me d ia te l y pri o r to the eff ecti ve date of the Suc c es si o n Eve n t, exc l u d i n g any deb t obl i g a ti o ns outs ta nd i ng 

betwe e n th e Refe ren c e Enti ty and any of its Affi l ia te s, as dete rm i ne d by the Calc ul a tio n Age n t. The Calc ul a tion 

Age n t wil l dete rmi n e the enti ty whi c h succ e e ds to suc h Rel e va n t Obl ig a tio n s on the bas i s of Bes t Ava i l a ble 

In fo rma tio n . If the date on whi c h Bes t Ava i l ab l e In fo rm ati o n bec om es avai l a bl e or is fil e d pre c ed e s the leg al l y 

eff e cti ve date of the rel e va nt Suc ce ss i o n Eve nt, any ass ump ti o ns as to the allo c ati o n of obl i ga ti on s betwe e n or 

am o ng enti ti e s con tai n e d in the Best Ava i la b l e In fo rma ti on wil l be deem e d to have bee n fulf i l l ed as of the leg al l y 

eff e cti ve date of the Succ es s ion Eve n t, whe th e r or not this is in fac t the case .  

Repudiation/Moratorium Evaluation Date  mean s, if a Pote n ti al Repu d ia ti on /Mo ra to ri um occ u rs on or pri o r to 

the Sche d ul e d Las t Cred i t Eve n t Oc c u rren c e Da te , (i) if the Obl i g ati o ns to whi c h suc h Poten ti al 

Rep u d ia ti on /Mo ra to ri um rela tes inc l ud e Bon d s, the date tha t is the late r of (A) the date that is 60 days afte r the 

date of suc h Pote n ti a l Rep ud ia ti o n/Mo ra to ri u m and (B) the fi rs t paym en t date und e r any suc h Bon d aft e r the 

date of suc h Poten ti al Repu d ia ti o n/Mo ra to ri u m (or, if late r, the exp i ra ti on date of any app l ic a b le Gra ce Perio d in 

res p ec t of suc h payme n t date ) and (ii ) if the Obl ig a tio ns to whi c h such Pote n ti a l Repu d i ati on /Mo ra to ri u m rela tes 

do not incl u de Bo n ds , th e date tha t is 60 days aft e r the date of such Po te n ti a l Rep ud i a ti o n/Mo ra to ri u m ; pro vi d ed 

th a t, in eith e r cas e, th e Repu d i a ti o n /Mo ra to riu m Eva l ua tion Dat e sha l l occ u r no late r th a n the Sc he d ul e d 

Matu ri ty Dat e unl e s s th e Rep u d i a ti o n /Mo ra to riu m E xte n s i on Con d i ti o n is sati s fi e d. If (i) the 

Rep u d ia ti on /Mo ra to ri um Exte n s i o n Con d iti on is sati s fi e d and (i i ) a Cred i t Eve n t Dete rm i n atio n Dat e in res p ec t of 

tha t Repu d ia ti on /Mo ra to ri um doe s not oc cu r on or pri o r to the fi n al day of the Not ic e Del i very Peri o d , the late r of 

the Sc h e du l ed Matu ri ty Dat e and the date fal l in g fo u r Busin e ss Days (or in res pe c t of Unc e rti fic a ted Swe d i sh 

Not e s or Unc e rti fic a ted Fi nn is h Not es , twe l ve Paym e n t Bus i ne ss Days ) afte r th e Rep u d i ati on /Mo ra to ri um 

Eva l u a ti on Dat e wil l be the Matu ri ty Dat e (eve n if a Repu d i atio n /Mo ra to ri u m occ u rs afte r the Sc h ed u le d Matu ri ty 

Dat e ).  

Repudiation/Moratorium Extension Condition  means a con d i tio n tha t is satis fie d :  

(a)  if ISDA pub li c l y ann ou n ce s , purs u an t to a val i d req ue s t th at was del i ve re d in ac co rd an c e with th e DC 

Rul e s and effe c ti ve l y rece i ved on or pri o r to the Sc h ed u le d Matu ri ty Dat e , th at the rele va n t Credi t 

Deri va ti ve s Dete rmi n a ti o ns Com m itt e e has Res o l ve d tha t an eve n t tha t cons titu tes a Poten tia l 

Rep u d ia ti on /Mo ra to ri um has oc cu rre d with resp e ct to an Obl i g a ti o n of the rel e va n t Refe re n ce Enti ty 

and tha t such eve n t occ u rred on or pri o r to the Sch e d ul e d Las t Cred i t Eve n t Occ urre nc e Date , or  

(b)  oth e rwi s e , by the del i ve ry of a Rep u d ia ti on /Mo ra to ri um Exte n s i o n Noti c e and , unl e ss Not ic e of Pub l i cl y 

Ava i l a b le Info rm a tio n is spec i fie d as " Not Applicable " in the app l ic a bl e Fina l Term s , a Notice of Pub l ic l y 
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Ava i l a b le In fo rm ati o n by or on beh al f of the Is s ue r to the Note h o l de rs tha t is eff ec ti ve on or pri o r to the 

Sch e du l ed Matu ri ty Date .   

In all cas es , th e Rep ud i a ti o n /Mo ra to ri u m Exte n s i o n Con d itio n wil l be dee me d not to have bee n satis fie d , or 

cap ab l e of bei n g sati s fi e d , if, or to the exte n t th a t, ISDA pub lic l y anno u nc e s, pu rs u an t to a val i d req u es t tha t was 

del i ve red in acc o rda n ce with th e DC Rul e s and effe c ti ve l y rec e i ve d on or prio r to the date th a t is fou rte en 

cal en d a r days aft e r th e Sc he du l e d Matu ri ty Date , tha t the rele va n t Credi t Deri va ti ve s Dete rm i n ati o ns Com mi tt ee 

ha s Reso l ve d th a t eith e r (i) an eve n t doe s not cons ti tu te a Pote n ti a l Rep ud i ati o n/Mo ra to ri um with res p e c t to an 

Obl i g a ti o n of the rel e va n t Refe re n ce Enti ty or (ii )  an eve nt th a t cons titu tes a Pote n ti a l Rep u d i ati on /Mo ra to ri um 

has oc cu rre d with resp e ct to an O bl i ga ti on of the rel e van t Ref e re nc e Enti ty but th at such eve n t occ u rred afte r 

th e Sch e du l e d Las t Credi t Even t Oc cu rre nc e Date .  

Restructuring  mean s th a t:  

(a)  with res p e ct to one or more Obl i g a ti o ns and in rel a tio n to an agg re g a te amo u n t of not les s tha n the 

Def a u l t Req ui rem e n t, any one or more of the foll o wi n g eve nts oc c u rs in a form th a t bin d s all hol de rs of 

such Obli g a ti o n , is agre e d betwe e n a Ref e re n ce Enti ty or a Gove rn m en tal Auth o ri ty and a suff ic ie nt 

num be r of hol d e rs of suc h Oblig a ti on to bin d all hol d e rs of the Obl i g a ti o n or is ann o u nc ed (o r oth e rwi s e 

dec ree d ) by a Refe re n ce Entity or a Gove rn m e n ta l Autho ri ty in a form tha t bin d s all hol de rs of such 

Obl i g a ti o n , and suc h even t is not exp re s s l y pro vi d ed fo r unde r th e te rm s of such Obl i ga ti on in eff ec t as  

of the late r of the Firs t Cre d it Eve n t Oc c u rre n ce Dat e and th e date as of whi c h such Obl i g a ti o n is 

is su e d or inc u rre d :  

(1)  a red u c ti o n in the rate or amo u n t of inte res t paya b le or the am o un t of sch e du l ed inte res t 

ac c ru a ls ;  

(2)  a red u cti on in the am ou n t of pri n ci p al or prem i um payab l e at matu ri ty or at sch e dul e d 

red e mp ti on date s;  

(3)  a pos tp o ne m en t or oth e r deferra l of a date or dates fo r eithe r (a) th e paym e n t or acc ru al of 

inte res t or (b ) the paym e n t of pri n ci p al or pre mi um ;  

(4)  a cha n g e in the ran ki n g in pri ori ty of pay me n t of any Obl i ga tio n , caus i n g th e Sub o rd i na ti on of 

such Obl ig a tio n to any oth e r Obl i ga ti on ; or  

(5)  any cha ng e in the curre nc y or com p os i ti o n of any paymen t of inte res t or pri nc ip a l to any 

curre nc y whi c h is not a Perm itte d Curre nc y.  

(b)  Not wi th s ta n di n g the pro vi s i on s of para g ra ph (a) abo ve , non e of the fol lo wi n g wil l cons ti tu te a 

Res truc tu rin g :  

(1)  th e payme n t in euros of inte re s t or pri nc i pa l in rel ati o n to any Obl i g a ti o n den om in a ted in a 

curre nc y of a Mem b e r Sta te of the Euro pe a n Uni o n th a t ado p ts or has ado pte d th e sing l e 

curre nc y in acc o rd a nc e with the Tre a ty esta b li sh i ng the Euro p e a n Comm u ni ty, as am e nd ed 

by the Tre a ty on the Euro p e an Uni o n ;  

(2)  th e oc cu rre nc e of, agre em en t to or ann ou n ce me n t of any of the eve n ts des c ri b ed in 

para g rap hs (a) (1 )  to (a) (5 ) above , due to an admi n is trati ve adj u s tm e nt, acc o un tin g adj u stm en t 

or tax adj u s tm e nt or oth e r tech n i ca l adj us tm e n t occ u rrin g in the ord i n a ry cou rs e of bus i nes s ; 

and  

(3)  th e oc cu rre nc e of, agre em en t to or ann ou n ce me n t of any of the eve n ts des c ri b ed in 

para g rap hs (a) (1 )  to (a) (5 ) abo ve  in circu ms ta nc es whe re suc h eve n t does not direc tl y or 

ind i re c tl y res u lt from a dete ri o ra tio n in the cred i two rth i n es s or fi n an ci a l cond i tio n of the 

Ref e re nc e Enti ty.  

(c )  Fo r th e purp os e s of parag ra ph s (a)  and (b) abo ve  and , unle s s Mul ti p le Hol de r Obl i ga ti on is spe c ifi ed 

as " Not Applicable " in the app l i ca b le Fin a l Term s , para g rap h (d) belo w  and the defi ni ti on of Mul ti ple 

Hol d e r Obl i g ati o n, the  te rm Obl i ga ti on sha ll be deem e d to inc l u de Unde rl yi n g Obl i ga ti on s for whi c h the 

Ref e re nc e Enti ty is ac ti ng as pro vi d e r of a Quali fyi n g Affi l i ate Gua ran te e or, if All Gua ra n te e s is 

spec i fie d as " Applicable " in the app l ic a bl e Fi na l Term s , as pro vi d e r of any  Qua l i fyi n g Gua ra n te e . In the 

case of a Quali fyi n g Gua ra nte e and an Und e rl yin g Obl i g ati o n , refe re n ce s to the Ref e ren c e Enti ty in 
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p a ra g rap h (a) abo ve  sha l l be deem e d to refe r to the Unde rl yi n g Obli g o r and th e refe re n c e to the 

Ref e re nc e Enti ty in parag ra p h (b) abo ve  shal l con ti n ue to refe r to the Refe re nc e En ti ty.  

(d)  Unl e ss Mul ti p l e Hol de r Obl ig ati o n is spec i fi e d as " Not Applicable " in the app l ic a bl e Fin al Term s , the n , 

notwi th s tan d i ng anyth in g to the con tra ry in para gra p hs (a) , (b)  and (c ) abo ve , th e occ u rre nc e of, 

agre em e n t to or ann ou n ce m en t of any of the eve nts desc rib e d in parag ra p hs (a) (1 )  to (a) (5 ) abo ve  

sha ll not be a Res tru ctu rin g unl e ss the Obl i ga ti on in res p ect of any suc h eve n ts is a Mul ti p l e Hol de r 

Obl i g a ti o n .  

Restructuring Date  means , with res p ec t to a Res tru c tu re d Bon d or Loa n, th e date on whi c h a Restru ctu ri ng is 

leg al l y eff ec ti ve in ac co rd an c e with the term s of the doc um e nta ti on gove rni n g suc h Res truc tu ri n g .  

Restructuring Maturity Limitation and Fully Transferable Obligation  mean s , if spe ci fi ed as " Applicable" in 

the app li ca b l e Fin a l Term s and if Res truc tu ri n g is the only Cred i t Eve n t spe c i fi e d in a Cred i t Eve n t Not i ce 

del i ve red by or on beh al f of the Iss u e r, th a t a [De li ve ra b le]** [Se l e c te d ]* Obli g a ti o n may be spe c ifi ed in th e 

[No ti ce of Phys ic a l Sett l em en t]** [Fi n a l Val u a ti o n Noti ce ]* onl y if it (i) is a Full y Tra n s fe rab l e Obl ig a tio n and (ii ) 

has a fina l maturi ty date not late r tha n the appl ic a b le Res tru ctu ri n g Matu ri ty Lim i ta tio n Date .  

PROVIDED th a t if a No Auctio n Anno u nc em e n t Dat e has oc c u rre d pursu a n t to (b) of the defi ni ti on the re of with 

res p ec t to Credi t Deri va ti ve s Tra n s a c ti o ns (as defi n ed in the 2003 ISDA Credi t Deri va ti ves Def in i tio n s) rela ti ng 

to the rel e va n t Refe re nc e Entity and havi n g a Sch e du l ed Term i n ati on Dat e ( as defi n ed in the 200 3 ISDA Cred it 

Deri va ti ve s Def in i ti o ns ) com pa ra b l e to the Sc h e du l ed Matu ri ty Dat e of the Note s , the con d i tio n set out in (ii) 

abo ve sha ll not be appl i ca b le .  

Restructuring Maturity Limitation Date  mean s, with respe c t to a [Del i ve ra bl e ]**  [Sel e cte d ]* Obl ig a ti o n , th e 

Lim ita tio n Dat e occ u rrin g on or imm e di a tel y fo l l o wi n g th e Sc he d ul e d Matu ri ty Dat e , pro vi d ed th a t, in 

circu ms ta nc es whe re the Sch e d u le d Matu ri ty Dat e is later th an the 2.5 - ye a r Lim i tati on Dat e , at lea s t one 

Ena b l in g Obli g ati o n e xi s ts . Notwi th s ta n di n g the fore g oi n g, if the fin a l matu ri ty date of the Res truc tu red Bond or 

Loa n with th e late s t fin a l maturi ty date of any Res truc tu red Bon d or Loa n , occ u rs pri o r to the 2.5 - yea r Lim ita tio n 

Dat e (su c h Res tru c tu re d Bond or Loa n a Latest Ma turity Restructured Bond or Loan ) and the Sc h ed u le d 

Matu ri ty Dat e oc c u rs prio r to the fi n al matu ri ty date of suc h Lates t Matu ri ty Res tru c tu re d Bon d or Loan , th e n the 

Res truc tu rin g Matu ri ty Lim i ta tio n Dat e wil l be the fi na l matu ri ty date of such Lates t Matu ri ty Res tru c tu re d Bond 

or Loan .  

In the eve nt th a t the Sch e du le d Matu ri ty Dat e is late r tha n (a) (i) the fin al matu ri ty date of the Late s t Matu ri ty 

Res truc tu red Bo n d or Loan , if any, or (i i ) the 2.5 - ye a r Lim i ta tio n Date , and in eith e r case , no Ena b l in g Obl i ga ti on 

exi s ts or (b) the 20 - ye ar Limi ta tio n Date , the Res truc tu ri ng Matu ri ty Limi ta ti o n Date wil l be the Sch e d ul ed 

Matu ri ty Date .  

Selected Obligation(s)  mean s , fo r the purp os e of dete rm i n in g th e Fi na l Pri ce , as spe c ifi e d in the Fin a l 

Val u a ti o n Noti ce , sub j e c t to, if spec i fie d as " Applicable" in the appl i ca b le Fi na l Terms , th e pro vi s io n s conta i ne d 

in the defi ni ti on of Restru c tu ri n g Matu ri ty Limi ta tio n and Fu l l y Tra n sfe rab l e Obl i ga ti on or the pro vi s ions 

con ta i n ed in the Defi n i ti o n of Mod i fi e d Res tru ctu rin g Ma tu ri ty Lim i ta ti on and Con di ti o n al l y Tra n s fe rab le 

Obl i g a ti o n , any of:  

(a)  the Refe re nc e Obli g a ti o n (if any);  

(b)  any obli g ati o n of a Refe ren c e En ti ty (ei th e r dire c tl y or as provi d e r of a Qual ifyi n g Aff i li a te Gua ra n te e , or 

if All Gua ra n tee s is spe ci fied as " Applicable" in the appl i c ab l e Fin al Term s , as pro vi d e r of any 

Qua l i fyi n g Gua ra n tee ), desc ri be d by the Sel e c ted Obl i g ati on Cat e g o ry spec i fi e d in the app lic a b le Fi n al 

Term s and havi n g eac h of the Sel ec te d Obl i g ati on Cha rac te ri s ti cs , if any, spec i fi e d in the app li ca b le 

Fi n a l Term s th at (i) is paya bl e in an am o un t equ al to its outs ta nd i ng pri n ci p al bal an ce (exc l u d in g 

ac c ru e d inte res t), or Due and Paya b l e Am o un t, as app l ic a ble , (ii ) in the cas e of a Qual i fyi ng Gua ran tee 

oth e r th a n a Qua l ifyi n g Affi li ate Gua ran te e, is ca p ab l e, at the Cred i t Val ua ti on Date , of imm e di a te 

as se rti on or dem an d by or on beh a l f of the hol de r or hold e rs agai ns t th e Ref e ren ce Enti ty fo r an 

am o un t at lea st equ a l to the outs ta n di n g pri nc ip a l bala nc e (exc l u d i n g ac c rue d inte re s t) or Due and 

Paya b l e Am o un t, as app li c ab l e , apa rt from the givin g of any noti ce of non - p a ym ent or simi l ar 

pro c ed u ral req u i re m en t, it bein g und e rs to od tha t acc e le ra ti on of an Und e rl yi n g Obl ig a tio n sha ll not be 

cons i d e re d a proc e d u ra l requ i re me n t and (ii i ) th a t is not sub je c t to a  right of set - off by or of a 



Additional Terms and Conditions for Credit Linked Notes 
 

 

 606   

 

Ref e re nc e Enti ty or any app lic a b le Unde rl yi n g Obl i go r or any cou n te rcl a im or defen c e, oth e r tha n a 

cou nte rcl a im or defen ce bas ed on the fol l o wi n g fa c to rs :  

(1)  any lac k or all e g ed lack of auth o ri ty or cap ac i ty of a Refe re nc e Enti ty to ente r into any 

Sel e cte d Obl i g ati on s ;  

(2)  any ac tu a l or all eg e d unen fo rc e a bi l ity, ille g al i ty, im po ss i bi l i ty or inva l id i ty with res p ec t to any 

Sel e cte d Obl i g ati on s , howe ve r desc ri be d ;  

(3)  any app l ic ab l e law, ord e r, reg u l ati o n, dec re e or notic e , howe ve r desc ri be d ,  or the 

pro m ul g a ti o n of, or any chan g e in, the inte rp re ta ti o n by any cou rt, tri b un a l , regu l ato ry 

auth o ri ty or sim i la r adm i ni s trati ve or judi c ia l bod y with comp e te n t or appa re n t juris d ic tio n of 

any app li ca b l e law, ord e r, re g ul a ti on , dec ree or notic e , howe ve r des c rib e d ; or  

(4)  the im po si ti on of, or any cha ng e in, any exc h a n g e con tro ls , cap i tal res tri c ti o ns or any othe r 

simi l a r res tri c ti o ns im p os ed by any mone ta ry or oth e r auth o rity, howe ve r des c ri b e d.  

(c )  sol el y in rel a tio n to a Res tru c tu ri n g app l ic a bl e to a Sove re i g n Refe re nc e Enti ty, any Sove re i g n 

Res truc tu red Sel e cte d Obl ig ati o n th a t (i) is paya b l e in an am o un t equ al to its outs tan d in g pri n ci p al 

bal a nc e (exc l u di n g ac c rue d inte re s t), or Due and Paya bl e Am o u nt, as app l ic a bl e , (ii ) is not sub je c t to 

any cou n te rc la im , defen c e (oth e r th a n a cou n te rcl a im or defe nc e bas e d on the fac to rs set fo rth in 

para g rap hs (b) (1 )  to (b) (4 ) abo ve ) or rig h t of set off by or of the Ref e re n ce Enti ty or, as app l ic a bl e , an 

Und e rl yi n g Obl i go r and (ii i ) in the case of a Qual i fyi ng Gua ra n te e oth e r tha n a Qu al i fyi n g Aff i li a te 

Gua ra n tee , is capa b le , at the Cred i t Val ua ti on Date , of im me d i a te as se rti on or dem an d by or on beh alf 

of the hol d e r or hold e rs aga i ns t the Refe re nc e Enti ty for an am ou n t at leas t equa l to the outs ta n di ng 

pri n ci p al bal an c e (exc l u di n g ac c r ue d intere s t), or Due and Paya b l e Am ou n t, as app li c ab le apa rt from 

th e givi n g of any noti ce of non - p a ym en t or sim il a r proc e du ra l req ui rem e n t, it bein g unde rs too d th at 

ac ce l e rati on of an Unde rl yi ng Obl i g a ti o n shal l not be cons i d ere d a pro ce d u ral req u i rem en t ;  

(d)  any oth e r obli g a ti o n of a Refe re n c e En ti ty spec i fie d as such in the appl i ca b le Fin a l Terms .  

(1)  If the Notes described in the applicable Final Terms are denominated in Euros:  

where a Sel e c te d Obli g a ti o n is den om i na te d in a curren c y oth e r th an Euro , th e Cal c ul a tion 

Age n t wil l dete rm in e the Euro equ i val e n t of suc h am ou n t by refe re nc e to the mea n pric e as 

dis pl a ye d on the rel e va nt Reu te rs Pag e on the Cred it Val u a ti o n Date , or in such oth e r 

comm e rc i al l y re as o na b l e mann e r as it wil l dete rm in e .  

(2)  If the Notes described in the applicable Final Terms are denominated in U.S. dollars:  

where a Sel e c te d Obli g a ti o n is den o mi n a te d in a curre nc y oth e r tha n Unite d Sta te s Doll a r, th e 

Cal c ul a tio n Age n t wil l dete rm i n e th e Uni ted Sta te s Dol la r equi va l e n t of such am o u nt by 

ref e re nc e to the Fed e ra l Res e rve Ba n k of New York 10.0 0 a.m . mid poi n t rate as dis p la ye d on 

Reu te rs Pag e FEDSPOT on the Cred i t Val u ati on Dat e , or in suc h oth e r comm e rc ia l l y 

rea s on a bl e man ne r as it wil l dete rmi n e .  

(3)  If the Notes described in the applicable Final Terms are denominated in Hong Kong Dollars:  

where a Sel ec ted Obli g a ti o n is den o mi n ate d in a curre nc y oth e r th a n Hon g Kong Doll a r, th e 

Cal c ul a tio n Agen t wil l dete rm i n e the Hong Kon g Dol l a r equ i va l en t of such amo u n t by 

refe re nc e to the Fed e ra l Res e rve Ba n k  of New York 10.0 0 a.m . mid poi n t rate as dis p la ye d on 

Reu te rs Pag e FEDSPOT on the Cred i t Val u ati on Dat e , or in suc h oth e r comm e rc ia l l y 

rea s on a bl e man ne r as it wil l dete rmi n e .  

Selected Obligation Characteristics  mean s any one or more of Not Sub o rdi n a te d , S pec i fie d Curren c y, Not 

Sove re i g n Len d e r, Not Dome s tic Curre nc y, Not Dom es tic Law, Lis te d, Not Con tin g en t, As si g na b l e Loa n, 

Con s e nt Req u ire d Loa n , Tra ns fe rab l e , Not Bea re r, Ma xi m um Matu ri ty, Not Dom e s ti c Is s ua n c e and Acc e le ra te d 

or Matu re d as spec i fi e d in t he appl i ca b le Fin a l Terms . If any of Paym e nt, Borro we d Mon e y, Loan or Bon d or 

Loa n is spec i fi e d as Sele c ted Obl i g a ti o n Cate g o ry and more tha n one of Assi g n ab le Loa n and Con se nt 

Req u i red Loa n are spec i fi e d as Sel ec ted Obl i g a ti o n Cha rac te ris tic s , the Sel ec te d Obl i g ati o n may inc l ud e any 

Loa n th at satis fie s any one of suc h Sele c ted Obl i g ati on Cha ra c te ri sti cs spec i fi e d and nee d not sati s fy all such 

Sel e cte d Obl i g ati on Cha rac te ris ti cs .  
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Sovereign Agency  mean s any age n c y, ins tru me n tal i ty, min is try, depa rtme n t or ot h e r auth o ri ty (inc l u di ng, 

with o u t lim i ti n g the fore g oi n g, the cen tral ban k ) of a Sove re i gn .  

Sovereign Restructured Deliverable Obligation  mean s an Obl i ga ti on of a Sove rei g n Refe re nc e Enti ty (a) in 

res p ec t of whi ch a Res tru ctu ri n g tha t is the subj e ct of the  rel e va n t Cred i t Eve n t Noti ce has oc c u rre d and (b) 

desc ri b ed by the Deli ve ra b le Obl i g a ti o n Cat eg o ry spe ci fie d in the app li c ab l e Fin a l Term s and havi n g eac h of the 

Del i ve ra bl e Obl i g ati on Cha ra c te ri s ti cs , if any, spe ci fie d in the appl i ca b le Fin al Terms , in e ac h cas e , imm e di a tel y 

pre c ed i ng th e date on whi c h suc h Res truc tu ri n g is leg a lly eff e c ti ve in acc o rda n ce with th e te rm s of the 

doc um e nta tio n gove rn in g such Restru c tu ri ng with o u t reg ard to whe th e r the Obl i ga ti on wou l d satis fy suc h 

Del i ve ra bl e Obli g a ti o n Cate g ory or Del i ve ra bl e Obli g a ti o n Cha ra c te ri sti cs afte r such Restruc tu rin g .  

Sovereign Restructured Selected Obligation  means an Obl i g a ti o n of a Sove re i g n Refe re nc e Enti ty (a) in 

res p ec t of whi ch a Res tru ctu ri n g tha t is the subj e ct of the rel e va n t Cred i t Eve n t  Noti ce has oc c u rre d and (b) 

desc ri b ed by the Sel ec te d Obl i g a ti o n Cat e go ry spe c ifi e d in the app li c ab l e Fi na l Terms and havi ng eac h of the 

Sel e cte d Obl ig a tio n Cha rac te ri s tic s , if any, spe ci fi ed in the app li c ab l e Fin a l Term s , in eac h cas e , imm e di a te l y 

pre c ed i ng th e date on whi c h suc h Res truc tu ri n g is leg a lly eff e c ti ve in acc o rda n ce with th e te rm s of the 

doc um e nta tio n gove rn in g such Restru c tu ri ng with o u t reg ard to whe th e r the Obl i ga ti on wou l d satis fy suc h 

Sel e cte d Obl i g ati on Categ o ry or Sel ec ted Obl ig a tio n Cha ra cte ri s ti cs afte r suc h Res tru c tu ri ng .  

Specified Currency  mean s fo r th e purp os e s of the se Add i tio n a l Term s and Con d iti o ns fo r Cred i t Link e d Not es, 

an obli g a ti o n tha t is paya b le in the curre nc y or curren c ie s spe ci fi ed as such in the app l i ca b le Fi na l Terms 

( wh e re fo r th e purpo s e of thi s defi n i ti o n the lawfu l curren c i es of Cana d a , Japa n , Swi tze rl a n d, th e Unite d 

Kin g d om , th e Uni te d Sta te s and th e euro (an d any succ es s o r curren c y to any of the afo reme n ti on e d curre n ci e s) 

sha ll be refe rre d to col le c ti ve l y as the Standard Specified Currencies ) .  

Specified Deliverable Obligation(s)  mean s Del i ve rab l e Obli g a tio n s of the Ref e ren ce Entity or Fi rs t - t o - Defa u lt 

Ref e re nc e Enti ty as spe ci fi ed in the Noti ce of Phys ic a l Sett lem e n t (s ub j ec t to the defi n i ti o n of suc h term ).  

Subord ination  mean s , with res p ec t to an obli g a ti o n (th e Subordinated Obligation ) and ano th e r obli g ati o n of 

the Ref e re n ce Enti ty to whi c h such obli g a ti o n is bei ng com pa re d (the Senior Obligation ), a con tra c tu a l , tru st or 

simi l a r arran g em e n t pro vi di n g th a t (i) upo n th e liq u id a tio n , diss ol u tio n , reo rga n is a tio n or win d i n g up of the 

Ref e re nc e Enti ty, clai ms of the hold e rs of the Sen io r Obli g atio n wil l be satis fie d pri o r to the cla im s of the hol d e rs 

of the Sub o rd i na te d Obl i ga ti on or (ii ) th e hold e rs of the Sub ord i n a te d  Obli g a ti o n wil l not be enti tl e d to rec e i ve or 

reta i n paym en ts in res p ec t of the i r cla im s agai n st th e Refe ren c e Enti ty at any tim e th a t the Ref e re nc e En ti ty is in 

paym e n t arrea rs or is oth e rwi s e in defa u l t und e r th e Sen i o r Obl ig a tio n . Subordinated  will be con s true d 

ac co rd i ng l y. For purp os e s of dete rmi n in g whe th e r Sub o rd i na ti o n exi s ts or whe the r an obl i gati o n is Sub o rd i na te d 

with res p ec t to ano th e r obl ig a ti o n to whi c h it is bein g comp are d , the exi s te nc e of pre fe rre d cre di to rs aris i ng by 

ope ra ti o n of law or o f col l ate ral, cre d it supp o rt or oth e r cre d i t enh a nc em e n t arra n ge me n ts sha l l not be tak e n into 

ac co u n t, exc e p t th a t, notwi ths ta nd i n g th e fore go i n g, prio ri ti e s ari si n g by ope ra ti o n of law sha l l be take n into 

ac co u n t whe re the Refe re nc e Enti ty is a Sove rei g n .  

Substitute Reference Obligation(s)  means one or more obl i ga ti on s of the Ref e re n ce Enti ty (ei th e r direc tl y or 

as a provi d e r of a Qual i fyi ng Aff i li a te Gua ra n te e , or if All Gua ran te es is spe ci fie d as " Applicable" in the 

app li c ab l e Fi n al Term s, as pro vi d e r of  any Qua li fyi n g Gua ra n tee ) th at wil l repl a ce one or more Refe re nce 

Obl i g a ti o ns , ide n ti fie d by the Cal c ul a ti o n Age n t in ac co rd an c e with the fol l o wi n g pro ce d u res :  

(a)  in the eve n t tha t (i) a Refe re nce Obl i ga ti on is rede e me d in who l e or (ii) in the opi ni o n of the  Cal c ul a tio n 

Age n t (A) th e agg re g a te am ou n ts due unde r any Refe re nce Obl i ga ti on have been mate ri a l l y red u ce d 

by red e m p ti o n or oth e rwi s e (oth e r th an due to any sc he d u le d rede m pti on , am orti s a ti o n or 

pre p a ym en ts ), (B) any Refe ren c e Obli g a ti o n is an Und e rl yi ng  Obl i g ati o n with a Qual i fyi ng Gua ra n tee of 

the Refe re nc e Enti ty and , oth e r tha n due to the exi s te nc e or oc cu rre nc e of a Credit Eve n t, the 

Qua l i fyi n g Gua ra n te e is no long e r a val i d and bin d i ng obli g a ti o n of the Ref e ren c e Enti ty enfo rc e ab l e in 

ac co rd a nc e wit h its terms , or (C) for any oth e r re a s o n , oth e r th a n due to the exi s te n c e or oc c u rre n ce of 

a Cred i t Eve n t, any Ref e renc e Obli g a ti o n is no lon ge r an obli g a ti o n of the Refe re nce Enti ty, the 

Cal c ul a tio n Age n t shal l ide n ti fy one or more Obli g a ti o ns to rep l a ce suc h Refe ren ce Obl ig a tio n .  

(b)  Any Su b s ti tu te Refe re nc e Oblig a ti on or Subs titu te Refe re nc e Obl i g a ti o ns sha l l be an Obl i gati o n tha t (1) 

ran ks pari passu in pri o ri ty of paym e n t with the rank i ng in pri o ri ty of paym e n t of eac h of the Sub s ti tu te 

Ref e re nc e Obl ig a ti o ns and suc h Ref e re n ce Obl i ga ti on (wi th th e rank i ng in pri o ri ty of paym e n t of such 
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Ref e re nc e Obli g a ti o n bein g dete rmi n e d as of the date as of whi c h such Ref e re n ce Obli g a tio n was 

is su e d or inc u rre d and not refle c tin g any cha n g e to suc h ra nk i n g in pri o ri ty of  paym en t aft er suc h date ), 

(2) pres e rve s the ec on o mi c equ i va le n t, as clos e l y as prac ti ca b le as dete rm in e d by the Calc u la ti on 

Age n t, of the Is s ue r's obli g a tio n s unde r th e Not es and (3) is an obl ig a tio n of the rele va n t Ref e re n c e 

Enti ty (ei th e r dire ctl y or as  provi d e r of a Qual i fyi ng Aff i l ia te Gua ra n te e , or if All Gua ra n tee s is spe c ifi ed 

as " Applicable " in the app li c abl e Fi na l Term s , as pro vi de r of any Qua l i fyi n g Gua ra n tee ). Upo n notic e to 

the Not e ho l de rs , the Subs titu te Ref e re nc e Obli g a ti o n or Subs ti tute Ref e re n ce Obl ig a tio n s ide n tifi e d by 

the Calc u la ti on Agen t sha ll , with o u t fu rthe r ac ti on , rep l ac e such Ref e re n ce Obli g a ti o n or Ref e re nc e 

Obl i g a ti o ns .  

The Cal c u la tio n Age n t wil l mak e suc h adj u stm en ts to the term s of the Not es tha t it dete rm in e s are nec es sa ry in 

ord e r to pres e rve the ec o no m ic equ i va l en t of the Iss u e r's oblig a ti on s und e r the Notes .  

succeed  mean s , fo r th e purp o s es of dete rm i ni n g a Suc ce s so r, with res p ec t to a Refe re n ce Enti ty and its 

Rel e va n t Obl i ga ti on s (or, as app l ic a bl e , obl i g ati on s ), th at a part y oth e r th a n suc h Refe re nc e Enti ty (i) as su mes 

or bec om es liab l e for suc h Rel e va n t Obl ig a tio n s (or, as app li c a bl e , obl ig a tio n s ) whe th e r by ope ra ti on of law or 

purs ua n t to any agre em e n t or (ii ) is su e s Bon ds tha t are exc h a n g ed fo r Rel e va n t Obl i ga ti on s (or, a s appl i ca b le , 

obl ig a tio n s ), and in eithe r cas e suc h Ref e ren c e Enti ty is no lon g e r an obl i go r (pri m a ri ly or seco n d a ri l y) or 

gua ra nto r with re sp e c t to suc h Rel e va n t Obli g a ti o ns (o r, as app l ic a bl e , obl ig a tio n s ). The dete rm i na tio n s req u i red 

purs ua n t to the def in i tio n of Suc ce ss o r sha l l be made , in the case of an exc h a n g e offe r, on the basi s of the 

outs ta n di n g pri n ci p al bala n ce of Rel e va n t Obli g a ti o ns te nd ere d and ac ce p ted in the exc h a n g e and not on the 

bas is of the outs tan d i ng pri n cip a l bal an c e of Bon d s for whi c h Rel e va n t Obl i g ati on s have bee n exc h a n g ed .  

Succession Event  mean s  

(a)  with res p ec t to a Refe re n ce Enti ty tha t is not a Sove rei g n , an eve n t suc h as a merge r, con s o li d a ti o n, 

am a lg am a tio n , tra n s fe r of asse ts or liab i li ti es , dem e rg e r, spi n - o ff or othe r sim il a r eve n t in whi c h one 

enti ty suc c ee d s to the obli g a ti o n s of ano the r enti ty, whe th er by ope ra ti o n of law or pursu a n t to any 

agre em e n t; or  

(b)  with res p ec t to a Refe ren c e Enti ty th a t is a Sove re ig n , an eve n t suc h as ann e xa ti o n , uni fic a ti on, 

sece ss i o n, parti tio n , d iss o lu ti on , con s ol i da ti on , rec o ns ti tu ti on or oth e r eve n t tha t res u l ts in any direc t or 

ind i re c t suc c es so r(s ) to such Ref e re nc e Enti ty.  

Notwi th s ta n di n g the fo reg o ing , Succ e ss i on Eve n t sha l l not incl u de an eve n t (i) in whi c h the hol d e rs of 

obl ig a tio n s of th e Ref e re nc e Enti ty exc h a n g e suc h obl ig a tio ns fo r the obl ig a tio n s of ano ther enti ty, unl es s suc h 

exc h a n g e occ u rs in con ne c tio n with a merg e r, cons o li d a tio n , am al g am a ti o n , tran s fe r of as s e ts or lia bi l iti es , 

dem e rg e r, spi n - off or oth e r sim i l a r eve nt or (i i ) w ith re s p ec t to whi c h the leg al l y eff ec ti ve date (o r in the cas e of a 

Refe re nc e Enti ty th a t is a Sove re i g n , th e date of oc cu rren c e ) has occ u rred prio r to the Succ e ss io n Eve n t 

Bac ks to p Date .  

Succession Event Backstop Date  mean s the date th at is 120 cal en d a r days prio r to the Is su e Dat e of the 

rel e va n t Note s.  

Succession Event Information  mean s an info rm a ti o n abo u t th e occ u rre nc e of a Suc ce ss i o n Eve n t that 

oc cu rre d on or aft er th e Succe s si o n Eve nt Bac ks to p Date with a desc ri pti on in reas o n ab l e deta il of the fa cts 

rel e va n t to the dete rm in a ti o n of (a) the Succ es si o n Eve n t or the cha ng e of nam e of the Ref e re nc e Enti ty th at 

has oc cu rre d and (b) if rel e van t, th e ide nti ty of any Suc c es so r(s ) or, as app l ic a bl e , the nam e of the Ref e re nce 

Enti ty. Suc h Suc ce ss i o n Eve nt I nfo rma ti on may be requ e s te d at any ti me by the Not e h old e rs at the spec i fi ed 

off i ce of the Cal c ul a tio n Agen t, and wil l be noti fi ed as part of a notic e of Pote nti al Fa i l u re to Pay or a 

Rep u d ia ti on /Mo ra to ri um Exte n s i o n Noti ce or a Credi t Eve n t Not i c e (as the cas e may be) in res pe c t of suc h a 

Suc ce ss o r by or on beh al f of the Iss u e r to the Note h ol d e rs .  

Successor  means :  

(a)  in rel a tio n to a Refe ren c e Entity th a t is not a Sove rei g n , th e enti ty or enti ti es , if any dete rmi n e d as set 

forth bel o w:  

(1)  If one enti ty dire c tl y or ind i rectl y succ e ed s to seve nty - fi ve per cent. or more of the Rel e va n t 

Obl i g a ti o ns of the Ref ere nc e Enti ty by way of a Suc ce ss i on Eve n t, tha t enti ty wil l be the sol e 

Suc ce ss o r and , in the cas e of Bask e t Not es and Tra n ch e Not es , the  Ref ere nc e Enti ty 
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W eig hti n g of suc h sol e Suc ce s so r wil l be the Ref e re n ce Enti ty W eig h tin g of the Refe re n c e 

Enti ty befo re the Suc c es si o n Eve n t.  

(2)  If onl y one enti ty dire c tl y or ind i rec tl y succ e ed s to more tha n twe n ty - fi ve per cen t. (bu t less 

th a n seve n ty fi ve  per cen t.) of the Rel e va n t Obl i ga ti on s of the Ref e re n ce Enti ty by way of a 

Suc ce ss i o n Eve n t, and not more th a n twe n ty - fi ve per cen t. of the Rel e va nt Obl i g ati o ns of the 

Ref e re nc e Enti ty rem a in with th e Ref e ren c e Enti ty, th e enti ty th a t suc ce e ds to more tha n 

twe n ty - fi ve per cen t. of the Rele va n t Obl i g ati o ns wil l be the sol e Su cc es s o r and , in the case of 

Bas ke t Not e s and Tra n c h e Note s , th e Refe re nc e Entity W ei gh ti n g of such sole Succ e ss o r wil l 

be the Refe ren ce En tity W ei ghti n g of the Refe re n ce En ti ty befo re t he Suc c es si o n Eve nt.  

(3)  If more th an one enti ty eac h dire c tl y or ind i rec tl y suc c ee d s to more th an twe n ty - fi ve per cen t. 

of the Rele va n t Obli g a ti o ns of the Ref e ren ce Enti ty by way of a Succ es s io n Eve n t, and not 

more tha n twe n ty - fi ve per cen t. of the Rel e van t O bl ig a tio ns of the Ref e re n ce Enti ty rema i n 

with th e Ref e ren ce Entity, th e enti ti e s th at suc ce e d to more th a n twe n ty - fi ve per cen t. of the 

Rel e va n t Obli g a ti o ns wil l eac h be a Succ e ss o r and the terms of the Note s wil l be am e nd ed in 

ac co rd a nc e with the pro vis i on s set out in the defin i ti o n of Mul ti p l e Suc c es so r in Con d iti o n 

1.1 .5 abo ve . In the cas e of Bas k e t Note s and Tra n ch e Not es, th e Ref e re n ce Enti ty W eig h tin g 

of each Succ es s o r wil l be the Ref e re nc e Entity W ei g hti n g of the Ref e re n ce Enti ty befo re the 

Suc ce ss i o n Eve n t, di vi d e d by the num b e r of Suc ce ss o rs .  

(4)  If one or more enti ti es eac h dire c tl y or ind i rec tl y suc c ee d to more th an twe n ty - fi ve per cen t. of 

the Rele va n t Obli g a ti o ns of the Ref e re n ce Enti ty by way of a Suc ce ss i o n Eve n t, and more 

th a n twe n ty - fi ve per cen t. of the R el e va n t Obli g ati o ns of the Ref e re nc e Enti ty rem ai n with the 

Ref e re nc e Enti ty, eac h suc h enti ty and th e Refe ren c e Enti ty wil l eac h be a Succ es s o r and the 

te rm s of the Not es wil l be ame n d e d in ac c o rd a nc e with th e pro vi s io n s set out in the defin i ti on 

of Mul ti p l e Succ es s o r in Cond i ti on 1.1 .5 abo ve . In the case of Bas ke t Not es and Tra n ch e 

Not e s , the Ref ere nc e Enti ty W ei g hti n g of eac h Suc ce sso r wil l be the Refe ren c e Enti ty 

W eig hti n g of the Refe re nc e Enti ty befo re the Suc c es si o n Eve n t, sub j ec t to adju s tm en t of the 

Ref e re nc e Enti ty W eig h ti n g , divi d e d by the num b e r of Suc ces s o rs .  

(5)  If one or more enti ti es dire ctl y or ind i rec tl y succ ee d to a portio n of the Rel e va n t Obl i ga ti on s of 

the Refe re nc e Entity by way of a Succ es si o n Eve n t, but no enti ty succ e ed s to more tha n 

twe n ty - fi ve per cen t. of the Rel e va n t Obl i ga ti on s of the Refe re n ce Enti ty and th e Ref e ren c e 

Enti ty con ti nu e s to exi s t, th e re wil l be no Suc c es so r an d the te rm s of the Not es wil l not be 

cha ng e d in any way as a resu lt of the Suc c es si o n Eve nt.  

(6)  If one or more enti ti es dire ctl y or ind i rec tl y succ ee d to a portio n of the Rele va n t Obl i ga ti on s of 

the Refe re nc e Entity by way of a Succ es si o n Eve n t, but no enti ty  succ e ed s to more tha n 

twe n ty - fi ve per cen t. of the Rel e va n t Obl i ga ti on s of the Refe re n ce Enti ty and th e Ref e ren c e 

Enti ty cea se s to exi s t, the enti ty whi c h succ ee d s to the gre a tes t perce n tag e of Rele va nt 

Obl i g a ti o ns (or, if two or more enti ti es suc c ee d to an equ a l perc e n ta g e of Rel eva n t 

Obl i g a ti o ns , th e enti ty from am o n g tho se entiti es whi c h succ e e ds to the gre a te s t perc en ta g e 

of obli g a ti o ns of the Refe re nce Enti ty) wil l be the sol e Suc ce s so r and, in the cas e of Bask e t 

Not e s and Tra nc h e Not es , the Ref e re nc e  Enti ty W ei gh ti ng of suc h sole Suc c es so r wil l be the 

Ref e re nc e Enti ty W eig h ti n g of the Refe re nc e En ti ty befo re the Su cc e ss io n Eve n t.  

PROVIDED THA T, in the cas e of Bas k et Not e s and Tra n c h e Not e s , if the res ul ti ng Succ e ss o r of a 

Refe re nc e Entity aff e c te d by a Suc ce s si o n Eve n t, or as the cas e may be, one or more of the seve ral 

res u lti n g Succ e ss o rs of suc h Ref e re n ce Enti ty is (a re ) ano th e r Ref e re n ce Entity com pri s e d in the 

Ref e re nc e Portf ol i o at the leg a ll y eff e c ti ve date of the Suc ce ss i o n Eve n t, the Ref e re n c e E nti ty 

W eig hti n g of the Suc c es so r wil l be the sum of the Ref e re n ce Enti ty W ei gh ti ng of suc h Succ e ss o r aft e r 

th e Suc ce ss i on Eve n t as dete rm i ne d in acc o rda nc e with para g rap hs (a) (1 ) , (a) (2 ) , (a) (3 ) , (a) (4 )  or 

(a) (6 ) abo ve  and the Refe re nc e Enti ty W ei gh ti ng of such Suc ce ss o r in eff ec t pri o r to the Suc ce ss i on 

Eve n t.  

PROVI DED FUR THER THA T, in the case of Bas k e t Note s and Tra n c he Not e s, if two or more 

Ref e re nc e Enti ti es are aff ec ted by a Suc ce ss i on Eve n t resu l ti ng in at leas t one comm o n Suc c es so r, 

th e Ref e re n ce Enti ty W ei gh ti ng of the Succ es so r wil l be the sum of the Ref e re n ce Enti ty W eig hti n g of 
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s u ch Suc ce ss o r aft e r the Suc c es si o n Eve n t as dete rmi n ed in ac co rd a nc e with para g ra p h s (a) (1 ) , 

(a) (2 ) , (a) (3 ) , (a) (4 )  or (a) (6 ) abo ve  with res pe c t to eac h Refe re nc e Enti ty in res p ec t of whi c h it is a 

Suc ce ss o r.  

The Cal c u l a ti o n Agen t wil l be res p o ns i bl e fo r dete rm i n in g , as soon as reas o na b l y prac tic a b le aft e r it 

bec om es awa re of the rel e va nt Succ e ss io n Eve n t (bu t no earl i e r tha n fo u rte e n cal e n da r days aft e r the 

leg al l y effe c ti ve date of the Suc ce ss i o n Eve n t), and with effe c t fro m the leg a ll y eff ec ti ve date of the 

S uc ce ss i o n Eve n t, whe th e r the rel e va n t th res h ol ds set fo rth abo ve have bee n met, or whi c h enti ty 

qua li fi es und e r para g ra ph (a) (6 ) abo ve , as app l ic a bl e . PROVIDED THA T th e Calc u la ti on Age n t wil l not 

make suc h dete rm in a tio n if at such ti me , eithe r (a) ISDA has pub l ic l y ann ou n ce d th a t the con d i ti o ns to 

con ve n in g a Cre d i t Deri va ti ve s Dete rm i na ti on s Comm i tte e to Res o l ve in ac c o rd a nc e with the D C Rul e s 

(y) whe th e r an eve n t th a t con s ti tu tes a Succ e ss i on Eve n t has oc c u rre d with res p ec t to the rel e va nt 

Ref e re nc e Enti ty and (x) th e leg al l y effe c ti ve date of such eve n t (un til such tim e , if any, as ISDA 

subs e q ue n tl y pub l ic l y ann ou nc e s tha t th e rel e va n t  Credi t Deri va ti ve s Det e rm in a tio n s Com m itt e e has 

Res o l ve d not to dete rmi n e a Suc ce ss o r) are satis fie d or (b) ISDA has publ ic l y ann ou nc e d tha t th e 

rel e va n t Credi t Deri va ti ve s Dete rmi n a ti o ns Comm i tte e has Res o l ve d tha t no eve n t th at cons ti tu te s a 

Suc ce ss i o n Eve n t has occ u rred . In calc u la ti ng the perc e nta ge s us ed to dete rm in e whe th e r the re l e va nt 

th re sh o l ds set fo rth abo ve have bee n met, or whi c h enti ty qua li fi es und e r para g ra ph (a) (6 ) abo ve , as 

app li c ab l e , th e Cal c ul a ti o n Age n t sha ll us e , with res p ec t to eac h app li c ab l e Rel e va nt Obl i g ati on 

inc l u d ed in such cal cu l a ti o n , the amo u n t of the liab i li ty with res p ec t to suc h Rele va n t Oblig a ti on lis ted 

in the Best Ava i l ab l e Info rm a tio n .  

(b)  W ith re sp ec t to a Sove re i gn Refe re nc e En ti ty, Suc ce ss o r mea n s eac h enti ty whi c h bec om es a direc t or 

ind i re c t succ e ss o r  to suc h Refe re n ce Enti ty by way of a Suc c e ss i on Eve n t, irre sp e cti ve of whe th e r any 

such succ e ss o r ass u me s any of the obli g a ti o ns of suc h Refere n c e En ti ty.  

The Cal c u l a ti o n Agen t wil l be res p o ns i bl e fo r dete rmi n in g , as soon as reas o na b l y prac tic a b le aft e r i t 

bec om es awa re of the rel e va nt Succ e ss io n Eve n t (bu t no earl i e r tha n fo u rte e n cal e n da r days aft e r the 

date of the occ u rre n ce of the rel e va nt Succ es si o n Eve nt), and with eff e ct from the date of the 

oc cu rre nc e of the Suc ce ss i on Eve n t, eac h Sove rei g n and /o r enti ty, if any, th a t qua lifi e s und e r 

para g rap h (b) abo ve . PROVIDED THAT th e Cal c ul a tio n Age n t wil l not make suc h dete rm i n ati o n if at 

such tim e , eith e r (a) ISDA has pub li c l y ann o un c ed tha t th e con d i tio n s to con ve n in g a Cred i t Deri va ti ve s 

Det e rm in a ti o ns Comm i tte e to Res o l ve in acc o rda n ce with th e DC Rul e s (y) whe th e r an eve n t that 

cons ti tu te s a Suc ce ss i o n Even t has oc c u rre d with res p ec t to the rel e v a n t Refe re nc e Entity and ( x) th e 

date of the oc cu rre nc e of suc h eve n t (un ti l suc h time , if any, as ISDA sub s eq u en tl y publ ic l y ann o un ces 

th a t th e rel e va n t Credi t Deriva ti ve s Det e rmi n a ti o ns Comm i tt ee has Res o l ved not to dete rm i n e a 

Suc ce ss o r) are satis fie d o r (b) ISDA has publ i cl y anno u nc e d th a t th e rele va n t Cred i t Deri va ti ves 

Det e rm in a ti o ns Comm i tte e has Reso l ve d tha t no eve n t tha t con sti tu te s a Succ es si o n Eve n t has 

oc cu rre d .   

PROVIDED THAT (fo r para g ra p h s (a)  and (b) abo ve ), if the applicable Final Terms specify that the 
clause "N-to-M-to-Default" is stated as being "Applicable" or in respect of First-to-Default Notes, the 

Cal c ul a tio n Age n t wil l adj us t the effe c t of any Suc ce ss i o n Eve n t as nece ss a ry so tha t in all cas es the 

num be r of Ref e re n ce Enti tie s in the Refe ren c e Portfo l i o wil l rem a i n u nc h an g ed and if the applicable 
Final Terms specify that the clause "N-to-M-to-Default" is stated as being "Applicable", so tha t the 

Ref e re nc e Enti ty W eig h ti n g will rema i n th e sam e fo r all Ref e re n c e Enti ti es com p ri s ed in the Ref e re nce 

Portf o li o , in partic u l a r:  

(1)  if the res u l ti n g Succ es s o r of a Refe re nc e Enti ty (the Legacy Reference Entity ) aff e c ted by a 

Suc ce ss i o n Eve nt is ano th e r Ref e re nc e Enti ty comp ris e d in the Refe re nc e Portfo li o (th e 

Surviving Reference Entity ) at the lega l l y eff ec ti ve date of the Succ e ss i on Eve n t, the 

Cal c ul a tio n Age nt ac tin g in goo d fa i th shal l sel ec t a new enti ty havi n g an equ i va l en t Rati n g 

(as defin e d bel o w) or an equ i va l e n t cre d it ris k (if no Rat i n g is ava il a bl e ) to the Lega c y 

Ref e re nc e Enti ty imm ed i a te l y pri o r to the occ u rre n ce of th e Suc ce ss i on Eve n t; suc h new 

enti ty shal l be deem e d to have rep l ac e d the Leg ac y Ref ere n c e Enti ty as Ref e re n ce Enti ty 

eff e cti ve on and from the date of the Suc ce ss i o n Eve n t and if the applicable Final Terms 
specify that the clause "N-to-M-to-Default" is stated as being "Applicable", the Ref e re nc e 

Enti ty W ei g hti n g of the Survi vi n g Ref e re n ce Enti ty shall rem a in th e Ref e ren c e Enti ty 



Additional Terms and Conditions for Credit Linked Notes 
 

 

 611   

 

W eig hti n g of the Survi vi n g Refe re nc e Enti ty in effe c t pri o r to the Succ e ss i on Eve n t and the 

Ref e re nc e En ti ty W eig h ti n g of the enti ty havi n g re p la c ed the Leg ac y Refe re n ce En ti ty shal l be 

equ a l to the Ref e re n ce Entity W ei gh tin g of the Leg ac y Ref e re n ce Enti ty pri o r to the 

Suc ce ss i o n Eve n t; and  

(2)  if a Succ e ss io n Eve n t wou l d res u lt in more th an one Suc ces s o r (th e Potential Successors ) 

to a Refe re nc e Enti ty, th e Cal c ul a tio n Age n t sha ll selec t onl y one enti ty (th e Chosen 
Successor ) am o ng the Poten ti a l Suc c es so rs to rep la c e the Refe re nc e Enti ty; the Chos e n 

Suc ce ss o r sha l l be deem e d to have rep l a ce d th e Refe re nc e Enti ty and  if the applicable Final 
Terms specify that the clause "N-to-M-to-Default" is stated as being "Applicable", its 

Ref e re nc e Enti ty W eig hti n g sha l l be equ al to the Ref e re n ce En ti ty W eig h ti n g of the Refe ren c e 

Enti ty prio r to the Suc ce ss i on Eve n t.  

Fo r th e purpo s es of this def in i ti on Rating  means th e sen io r uns e cu re d deb t ratin g as sig n e d by the 

�W�K�U�H�H���U�D�W�L�Q�J���D�J�H�Q�F�L�H�V���0�R�R�G�\�¶�V���,�Q�Y�H�V�W�R�U���6�H�U�Y�L�F�H�����,�Q�F������S&P Glo b a l Rati n gs , a divi si o n of S&P Glo b a l Inc.  

and Fi tc h Rat i ng s or any of the m , bein g und e rsto o d tha t if the rati ng s ass ig n e d in  res pe c t of an enti ty 

are not equ i va l en t, onl y the high e s t one (s ) wil l be tak e n into con s id e ra ti o n.  

Supranational  Organisation  means any enti ty or orga n isa ti o n es ta b l is he d by tre a ty or oth e r arra n g em e nt 

betwe e n two or more Sove rei g n s or Sove re ig n Agen ci e s of two or more Sove rei g ns and inc l ud e s, with o ut 

limi ti ng the fore go i n g, the Inte rn a ti o na l Mon e ta ry Fun d , Euro pe a n Cen tra l Ban k, Inte rn a ti o n al Ban k for 

Rec o ns truc ti on and Deve l op me n t and Eu rop e an Ba nk for Rec o ns truc ti on and Deve l op m en t.  

Transferable  mean s a n obl iga ti o n tha t is tra n sfe ra bl e to insti tu tio n al inve s to rs with o u t any con trac tu al , sta tu to ry 

or reg u l ato ry res tric ti on , provi d e d th a t non e of the foll owi n g wil l be con si d e re d contra c tua l , sta tu to ry or 

reg u l ato ry re stri cti on s :  

(a)  con tra c tua l , sta tu to ry or r eg u la to ry restri cti on s th a t pro vid e fo r elig i bi l i ty for res al e pursua n t to Rule 

144 A or Reg u l ati on S (an d any con tra c tua l , sta tu to ry or reg u l a to ry res tri c ti o ns pro mu l ga ted und e r the 

laws of any juri sd ic ti on havi ng a sim i la r effe c t in rel ati o n to the elig i b i l i ty for res a l e of an obl ig a ti on ); or  

(b)  res tric tio n s on perm i tte d inve s tme n ts such as sta tuto ry or regu l a to ry inve stm en t restri c ti o ns on 

ins u ra n ce comp a n ie s and pens i o n fund s .  

If the [De li ve ra b le ]**[Se l ec ted ]* Obl i ga tio n Cha ra c te ris tic Tra n s fe rab l e is spe ci fi ed as " Applicable " in the 

app li c ab l e Fin a l Terms , such Fi n al Term s sha l l be cons tru ed as tho u gh suc h [De live ra b l e ]**[Sel e c te d ]* 

Obl i g a ti o n Cha rac te ris tic had bee n spec i fi e d as a [Deli ve rab l e ]**[Se le c te d ]* Obli g a ti o n Cha ra cte ris tic onl y with 

res p ec t to [D e li ve ra bl e ]**[Se lec te d ]* Obl i ga ti on s tha t are not Loa ns (and sha ll onl y be rel e va n t to the exte n t th a t 

obl ig a tio n s othe r than Loa ns are cove red by the spe ci fi ed [De l i ve ra bl e ]**[Se le c te d ]* Obli g a ti o n Cate g o ry).  
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2.3 Additional definitions applicable if the applicable Final Terms specify that " Part B  (2014 definitions )" is 
"Applicable "  

Accelerated or Matured  mean s an obl i ga tio n unde r whi c h th e pri nc i pa l amo u n t owe d , whe th e r by rea s o n of 

matu ri ty, ac ce l e ra ti on , te rmi n ati o n or othe rwi s e is due and paya b l e  in ful l in acc o rd a nc e with th e te rms of suc h 

obl ig a tio n , or wou l d have bee n but fo r, and with o u t reg a rd to , any lim i ta ti on im p os e d und e r any app l ic a bl e 

ins ol ve n c y laws .  

Asset  mean s eac h obl ig a ti o n , equ i ty, amo u n t of cas h , sec u ri ty, fe e (inc l u di n g any "ea r l y - b ird " or othe r cons ent 

fe e ), rig ht and /o r oth e r ass e t, whe th e r ta n g i bl e or oth e rwi s e and whe th e r is su e d , inc u rre d , pai d or pro vi d e d by 

the rele va n t Ref e re n ce Enti ty or a thi rd party (or any val u e whi c h was rea l i se d or cap ab le of bein g real is e d in 

circu m s ta nc es whe re the ri gh t and /o r ass e t no lon ge r exi s ts ).  

Asset Market Value me a ns th e marke t val u e of an Ass e t, as the Calc u l ati on Age nt sha ll dete rm i ne by 

refe re nc e to an appro p ria te spe c i al is t val ua ti on or in ac co rd an c e with the meth od o lo g y determ i n ed by the Credi t 

Deri va ti ve s Dete rmi n a ti o ns Com m itt e e .  

Asset Package m ea n s, in res p ec t of an Ass e t Pac k ag e Cred i t Eve n t, all of the Asse ts in the pro p o rti on 

rec e i ve d or reta i ne d by a Rel eva n t Hol d e r in con n ec tio n with suc h rele va n t Ass e t Pack a ge Cred i t Eve n t (wh i c h 

may inc l ud e the Prio r Del i ve rab l e Obli g ati o n or Pack a g e Obse rva b l e Bon d , as the cas e may be). If the Rel e va nt 

Hol d e r is off ere d a cho ic e of Ass e ts or a choic e of com b in a ti on s of As se ts , the Ass e t Pac ka g e wil l be the 

Larg es t As se t Pac ka g e . If the Rel e va n t Hol d e r is off e red , rece i ve s and retai ns noth in g , th e As s e t Pac k ag e shal l 

be dee m ed to be zero .  

Asset Package Credit Event  means :  

(a)  if Fi n an c ia l Ref e re nc e Entity Term s and Gove rn me n tal In terve n ti o n is spe c ifi ed as " Applicable " in the 

app li c ab l e Fi na l Terms , (i) a Gove rn m en ta l In te rve n ti on ; or (ii ) a Res tru c tu ri n g in resp e c t of the 

Ref e re nc e Obli g ati o n, if Res tru c tu ri n g is spe c ifi e d as " Applicable " in the app li c ab l e Fi na l Term s and 

such Restru c tu ri ng doe s not con s ti tu te a Gove rnm e n ta l Inte rve n ti o n ; and  

(b)  if th e Ref e re n ce Enti ty is a Sove re i g n and Restru c tu ri ng is spec i fie d as " Applicable " in the app li c ab le 

Fi n a l Term s , a Restru ctu rin g ,  

in eac h cas e , whe th e r or not suc h eve n t is spe ci fie d as the app l ic a bl e Cred i t Eve n t in the Cre d i t Eve n t Notic e .  

Asset Package Delivery  will app l y if an As s e t Pack a g e Cre d i t Eve n t oc cu rs unl es s (i) such As se t Pack a ge 

Cred i t Eve n t oc cu rs pri o r to the Fi rs t Credi t Eve n t Occ u rre n c e Date or suc h late r date dete rm i ne d by the 

Cal c ul a tio n Agen t as app ropri a te by refe re n ce to any Hed g e Po si tio n , or (ii ) if the Refe re nc e Enti ty is a 

Sove re i g n , no Pack a g e Obs e rva b l e Bo nd exi s ts imm e di a tel y pri o r to suc h Ass e t Pac ka g e Cred i t Eve n t.  

Bankruptcy  mean s a Refe re nc e En ti ty:  

(a)  is diss o l ve d (oth er than purs uan t to a conso l i da tio n , am al g ama ti o n or merg e r);  

(b)  bec om es ins o l ve n t or is una ble to pay its deb ts or fai l s or adm i ts in wri ti n g in a judic i al , reg u l ato ry or 

adm in is tra ti ve proc e e di n g or fili n g its ina bi l ity gen e ra l l y to pay its deb ts as the y beco m e due;  

(c )  make s a gen e ral as si g nm e n t, arra ng e me n t, sc h em e or com p os i ti o n with or for the ben e fit of its 

cre d ito rs gen e ral l y, or suc h a gene ra l as s ig n me n t, arran ge m e nt, sc he m e or com p os i tio n bec om es 

eff e cti ve ;  

(d)  ins ti tu te s or has ins titu ted agai n s t it a proc e e di n g seek i ng a jud g em en t of ins ol ve n c y or ban k ru ptc y or 

a ny oth e r simi l a r rel i e f und e r any ban k rup tc y or ins ol ve n c y law or oth e r law aff e c tin g cred i to rs ' rig h ts, 

or a peti ti o n is pres en te d fo r its win d i n g up or liqu i d ati on , and , in the cas e of any suc h proc e e di n g or 

peti ti o n ins ti tute d or pre s en ted agai ns t it, s uc h proc e ed i ng or peti tio n (i) res u l ts in a judg e me n t of 

ins ol ve n c y or ban k ru p tc y or the entry of an ord e r fo r reli e f or the mak in g of an ord e r fo r its win d i n g up 

or liq u id a tio n or (ii ) is not dis m is se d , dis c ha rg ed , sta ye d or res tra i ne d in each cas e with i n  th i rty 

cal en d a r days of the ins ti tu tio n or pres e n ta tio n the re o f;  

(e)  has a res ol u tio n pas se d fo r its win d i ng up or liq ui d ati o n (oth e r tha n purs ua n t to a cons o li d a ti on, 

am a lg am a tio n or merg e r);  
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(f)  seek s or beco m es sub je c t to the app o i ntm en t of an adm in is tra to r, p ro vi si o na l liq ui d a to r, cons e rva to r, 

rec e i ve r, trus te e , cus tod i a n or oth e r sim i la r offi c ia l for it or for all or sub s ta n ti a l l y all its ass e ts ;  

(g)  has a secu re d party tak e poss e ss i on of all or sub sta n ti a ll y all its ass e ts or has a dis tre ss, exe c u ti o n, 

att a ch m en t, seq ue s tra ti on or oth e r leg a l proc e ss levie d , enfo rce d or sued on or aga i ns t all or 

subs ta n ti a ll y all its as s ets and suc h sec u red party mai n tai ns poss es si o n , or any suc h pro c es s is not 

dism i ss ed , dis ch a rge d , sta ye d or re stra in e d , in each cas e with i n thi r ty cal e nd a r days the re aft e r; or  

(h)  caus e s or is sub j ec t to any eve n t with res p ec t to it whi c h , und e r th e app l ic a bl e laws of any juri s di c ti on, 

has an ana lo g ou s effe c t to any of the eve n ts spec i fi e d in para g rap h s (a)  to (g)  (inc l usi ve ) of thi s 

defi ni ti on of Bank ru p tc y.  

Conditionally Transferable Obligation m e an s :  

(a )  If the applicable Final Terms specify that "Settlement Method" is stated as being "Physical Settlement":  

A Del i ve ra b le Obl ig a tio n tha t is eith e r Tra n s fe ra b le , in the cas e of Bon d s, or cap a bl e of bein g ass i gn ed 

or nova te d to all Mod i fi e d Eli gib l e Tra ns fe ree s with o u t th e con s e nt of any perso n bein g requ i re d , in the 

case of any Del i ve ra bl e Obli g ati o n oth e r  tha n Bon ds and in eac h case , as of the date (s ) dete rm i ne d by 

the Calc ul a tio n Age n t by refere n c e to any Hed g e Posi tio ns , pro vid e d , howe ve r, th a t a Del i ve ra bl e 

Obl i g a ti o n oth e r tha n Bond s wil l be a Con d i tio n al l y Tra n s fe ra b l e Obl i g ati on notwi th sta n d in g th at 

cons e n t of the Ref e ren ce Entity or the gua ra n to r, if any, of a Del i ve rab l e Obli g ati o n oth er th a n Bon ds 

(or th e con s en t of the rel eva n t obl ig o r if a Refe re nc e Enti ty is gua ra n tee i ng such Del i ve ra bl e 

Obl i g a ti o n ) or any age n t is req u i re d fo r such nova ti o n , as s ig n m en t or tra ns fe r so lon g as the term s of 

such Deli ve ra b le Obl ig a tio n pro vi d e tha t such con se n t may not be unre a so n a bl y with h e l d or dela ye d . 

Any req u i rem e n t tha t noti fic a ti o n of nova ti o n , ass i g nm en t or tra n s fe r of a Deli ve ra b le Obl i g a ti o n be 

pro vi d e d to  a trus te e , fis c al age n t, adm in i stra ti ve age nt, clea ri ng age n t or payi ng age n t for a 

Del i ve ra bl e Obl ig a ti o n shal l not be cons i de re d to be a requ i re me n t for con se n t for purpo s es of the 

defi ni ti on of Con di ti on a ll y Tra n s fe rab l e Obl i ga ti on .  

W here Mod Mod R app l i es and a Del i ve rab l e Obli g a ti o n spec i fie d in a Notic e of Physi ca l Sett l em e n t is 

a Con d i tio n al l y Tra n s fe ra bl e Obl i g a ti o n with res p ec t to whi c h cons en t is requ i red to nova te , ass i gn or 

tra n s fe r, and th e req u is i te cons e n t is refu s ed (wh e th e r or not a reas o n  is give n fo r suc h refu sa l and , 

whe re a rea s on is give n for suc h refu s al , rega rd le ss of tha t rea s on ), or is not rece i ve d by the Phys ic al 

Sett l em e n t Dat e (in whi c h cas e it shal l be deem e d to have been refu se d ), th e cas h settl em e nt 

pro vi s io n s des c rib e d in Co n d i tio n 1 abo ve  sha ll app l y.  

(b)  If the applicable Final Terms specify that "Settlement Method" is stated as being "Cash Settlement" :  

A Sel ec te d Obl ig a tio n tha t is eith e r Tra ns fe rab l e , in the cas e of Bond s , or cap ab l e of bein g as si g n ed or 

nova te d to all Mod i fi e d Eli g i ble Tra n s fere es with o u t the cons e n t of any perso n bein g requ i re d , in the 

case of any Sel ec ted Obl ig a tio n othe r tha n Bon d s and in eac h case , as of the da te (s ) dete rmi n e d by 

the Cal cu l ati o n Age n t by refe re n ce to any Hed ge Pos itio n s , pro vi d e d , howe ve r, th a t a Sel e c te d 

Obl i g a ti o n oth e r tha n Bond s wil l be a Con d i tio n al l y Tra n s fe ra b l e Obl i g ati on notwi th sta n d in g th at 

cons e n t of the Ref e re n ce Entity or the gua ra n to r, if any, of a Sel e cte d Obl i g ati on othe r th an Bon ds (or 

th e con s en t of the rele va n t obl i g o r if a Refe re n ce Enti ty is gua ra n te e in g suc h Sel e cte d Obl i ga ti on ) or 

any agen t is req u i re d for such nova ti on , ass i g nm en t or tra nsfe r so lon g as the term s of suc h S el e cte d 

Obl i g a ti o n pro vi d e tha t suc h con s en t may not be unre as o n ab l y with h e l d or del a ye d . Any req u i rem en t 

th a t noti fi c ati o n of nova ti on , as s ig n me n t or tran s fe r of a Sele c ted Obl ig a tio n be pro vid e d to a trus tee, 

fi s ca l agen t, admi n is tra ti ve age n t, clea ri ng age n t or payi n g age n t fo r a Sele c te d Obli g ati o n sha ll not be 

cons i d e re d to be a requi re men t fo r con se n t for purp o se s of the defi n iti o n of Cond i tio n al l y Tra n s fe ra bl e 

Obl i g a ti o n .  

Conforming Reference Obligation  mean s a Ref e ren ce Obl i g a ti o n whi ch is a [Sel ect e d ]* [De li ve ra b le ]** 

Obl i g a ti o n dete rmi n ed in acc o rd a n ce with para g ra ph (B) of the defi ni ti on of [Se l ec ted ]* [Del ive ra b l e ]** Obl i ga tion 

[o r, whe re Sel e c ted Obl i ga ti on is spec i fi e d as " Not Applicable" in the app l ic a bl e Fi na l Term s , any rel e va nt 

obl ig a tio n d ete rm i ne d by the Cal c ul a ti o n Age n t by refe ren c e to any Hed ge Pos i tio n s]*.  

Credit Event Determination Date  mean s, in rel a ti o n to a Cred i t Eve n t, th e date spe c ifi e d in the rel ate d Cred it 

Eve n t Not ic e , whi ch date wil l be, in the dete rm i na ti on of the Cal cu l a ti o n Age nt (a) th e Cred i t Eve n t Reso l u ti o n 
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Req u e st Dat e in res p ec t of suc h Cred i t Eve n t; (b) suc h othe r date as dete rm in e d by the Cal c ul a tio n Agen t by 

refe re nc e to such sou rc es as it dee ms app ro p ria te , inc lu d in g with o u t lim i ta tio n , by refe ren ce to Hed g e Pos i tio n s; 

or (c ) if no suc h date is spe c ifie d , the date the Cre di t Eve n t Not i c e is deli ve re d .  

Credit Event Resolution Request Date  means , with resp e c t to a DC Cred i t Eve n t Que s ti o n , the date, as 

pub li c l y ann o un c ed by the DC Sec re ta ry, tha t th e rel e va n t Cred i t Deri va ti ves Det e rm i n ati o ns Com m itt ee 

Res o l ves to be the date on whi c h the DC Credi t Eve n t Ques ti on was effe cti ve and on whic h the rel e va n t Credi t 

Deri va ti ve s Dete rmi n a ti o ns Com m itt e e was in pos s es si o n of Pub l ic l y Ava i l ab l e Info rm a tio n with res p ec t to suc h 

DC Cre d i t Eve n t Que s tio n .  

DC Credit Event Meeting Announcement me a ns , with resp e c t to a Refere nc e Enti ty, a pub li c ann o u nc em e n t 

by the DC Sec reta ry tha t a Cred i t Deri va ti ve s Det e rm i na ti o n s Comm i tte e wil l be con ve n e d to Res ol ve the 

matt e rs desc ri be d in a  DC Cred i t Eve n t Que s ti o n .  

DC Credit Event Question me a n s, with res pe c t to a Refe ren c e Enti ty, a notic e to the DC Sec re ta ry req u es ti ng 

th a t a Credi t Deri va ti ves Det e rm i n ati o ns Comm i tte e be con ve n e d to Res o l ve whe th e r an eve n t th a t con s ti tu te s 

a Cre d i t Eve n t has oc cu rre d with re sp e ct to suc h Refe re nc e Enti ty (o r one or more Obl ig a tio n s the reo f).  

DC Credit Event Question Dismissal  mean s , with resp e c t to a Refe ren ce Enti ty, a pub li c ann ou n ce m en t by 

the DC Sec reta ry tha t the rel eva n t Cred it Deri va ti ve s Det e rm i n ati o ns Comm i tte e has Reso l ve d not to dete rm ine 

th e matt e rs desc ri b ed in a DC Cred i t Eve n t Que s ti o n .  

DC No Credit Event Announcement  means with res p ec t to a Refe re nc e Enti ty, a pub li c ann o u nc em e n t by the 

DC Sec re ta ry th a t the rel e va n t Cred i t Deri va ti ve s Dete rmi n a ti o n s Com mi tt ee has Res o l ve d th a t an eve n t tha t is 

the sub j ec t of a DC Credi t Eve n t Ques ti on doe s not con sti tu te a Cred i t Eve n t with res p ec t to suc h Ref e re nce 

Enti ty (o r one or more Obl ig a tio n s the reo f).  

DC Secretary h a s the mean i ng give n to it in the DC Rul e s .  

Deliver  means to deli ve r, nova te , tran s fe r (inc lu d i ng in the case of a Guara nte e , tra ns fe r of the bene fi t of the 

Gua ra n tee ), ass ig n or sell , as app ro p ria te , in the man n e r cus to ma ry fo r th e settl e men t of the appl ic a b le 

Spe c ifi e d Del i ve ra bl e Obli g a tio n s (wh i c h sha ll inc l ud e exe c u ti n g all nec es sa ry doc um en ta ti o n and tak in g any 

oth e r nec es s a ry acti o ns ), in ord e r to con ve y all  rig h t, titl e (or,  with res p ec t to Spec i fie d Del i ve ra b le Obl i ga ti ons 

whe re onl y equ i ta bl e ti tl e is cus tom a ril y con ve ye d , all equ ita b l e titl e ) and inte re s t in the Spe c ifi e d Del i ve ra bl e 

Obl i g a ti o ns to the rele va n t Note h ol d e r or Note ho l d ers free and cle a r of any and all liens , cha rg es , cla im s or 

enc um b ran ce s (exc l u d i ng any lie ns rou tin e l y im po s ed on all sec uri tie s in a rel e va nt cle a ra nc e sys te m , but 

inc lu d in g , with o u t limi ta ti o n , any cou n te rc la i m, defe n ce (oth e r th a n a cou n te rc l ai m or defe nc e bas e d on the 

fac t o rs set out in parag ra ph s (A) to (D) of the defi ni ti on of Cred i t Eve n t abo ve ) or rig h t of set - off by or of the 

Ref e re nc e Entity or, as app li ca b l e any Und e rl yi n g Obl ig o r) pro vi d e d tha t if a Spec i fie d Del i ve ra b le Obl i ga ti on is 

a Guara n tee , Del i ve r mea n s to D el i ve r both the Und e rl yi ng Obl i g a ti o n and th e Gua ran te e, pro vi d e d fu rth e r th at 

if the Gua ra n tee has a Fi xe d Cap , Del i ve r mea ns to del i ve r th e Und e rl yi n g Obli g a ti o n , the Gua ra n tee and all 

cla im s to any am o un ts whi ch are subj e ct to suc h Fi xe d Cap . Delivery  a nd Delivered  will be con stru ed 

ac co rd i ng l y. In the cas e of a Loan , Deli ve ry sha l l be eff ec te d us in g doc u me n tati o n subs ta n ti al l y in the form of 

the doc um e n ta tio n cus to ma ri l y us ed in the rel e va nt mark e t for Del i ve ry of such Loa n at that ti m e .  

If Ass e t Pack a g e Deli ve ry appl i e s, (i) Del i ve ry of a Pri o r Del ive ra b l e Obl i ga ti on or a Pac kag e Obse rva b l e Bond 

may be sati s fi e d by Del i ve ry of the rel ate d Ass e t Pac ka g e , and suc h Ass e t Pac k ag e sha ll be tre a te d as havi ng 

th e sam e curre nc y, Outs ta nd in g Pri n ci p al Bal an c e or  Due and Paya b le Am o un t, as appl i c ab l e, as the Pri or 

Del i ve ra bl e Obl i g ati on or Pac ka g e Obs e rva b le Bon d to whi ch it corre sp o n ds had im m ed i ate l y prio r to the As s et 

Pac ka g e Credi t Eve n t, (ii ) the abo ve para g rap h of thi s defin i ti on of Del i ve r sha ll be deem e d t o app l y to each 

As s e t in the As s et Pac ka g e pro vi d e d th a t if any suc h As se t is not a Bon d , it sha l l be trea ted as if it were a Loa n 

fo r th es e purpo s es , (ii i ) if the Ass e t Pack a ge is zero , the Outs tan d in g Prin c ip a l Bal an ce or Due and Paya bl e 

Am o u nt, as app li c ab l e (or  equ i va l e n t am ou n t in the Spec i fie d Curre nc y of the Not es ) of the Pri o r Deli ve ra bl e 

Obl i g a ti o n or Pack a ge Obse rva b l e Bon d oth e rwi s e due sha l l be deem e d to have been Del i ve re d in full thre e 

Bus i ne ss Days fo ll o wi n g the date on whi ch the Noti ce of Ph ys i c al Sett l em e nt is deli ve red to Not e ho l de rs , (iv) 

th e Is su e r may satis fy its obli ga ti o n to mak e Del i ve ry of the Pri o r Del i ve ra bl e Obl i g ati on or Pack a ge Obse rva b le 

Bon d in part by Del i ve ry of eac h As s et in the As se t Pac k ag e in the correc t pro p o rti o n, and (v) if the rele va nt 

As s e t is a Non - Tra n s fe ra b le In s trum en t or Non - Fi na n ci a l Ins trum e nt, th e Ass e t sha l l be dee me d to be an 

am o un t of cas h equ al to the As s e t Mark e t Val ue .  
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Deliverable Obligation  means any of:  

(a)  the Refe re nc e Obli g a ti o n (s ) (i f any);  

(b)  any obl ig a tio n of a Refe re n ce Enti ty (ei th e r dire c tl y or as provi d e r of a Rel e va n t Guara n te e), desc ri be d 

by the Del i ve ra bl e Obl i ga ti on Cat e g o ry spec i fie d in the appl ic a b le Fin a l Term s and havi n g each of the 

Del i ve ra bl e Obl i ga ti on Cha ra cte ri s ti cs , if any, spec i fi e d i n the app l ic a bl e Fi n al Term s (as of the date on 

whi c h the Cal cu l a ti o n Age n t dete rmi n es tha t suc h obl i g ati o ns are Del i ve rab l e Obl i ga ti on s );  

(c)  sol el y in rel a ti o n to a Res truc tu ri n g Credi t Eve n t appl i ca b le to a Refe re nc e Enti ty whi c h is a Sove re i g n, 

and unle ss  As s et Pack a g e Del i ve ry is app li c ab l e , any Sove re i g n Restru ctu re d Deli ve ra bl e Obl i g a tio n : 

and  

(d)  if Asse t Pack a ge Del i ve ry is app l ic a bl e , any Pri o r Del i ve ra ble Obl i g a ti o n (if " Financial Reference Entity 
Terms " is spe c ifi e d as " Applicable" in res p ec t of the Re fe ren c e Enti ty in the appl i ca b le Fin a l Terms ) or 

any Pac ka g e Obs e rva bl e Bond (i f the Refe re nc e Enti ty is a Sove re i g n ),  

in each case , (i) unle ss it is an Exc l u d e d Del i ve ra bl e Obl ig a ti on ; and (ii ) pro vi d e d tha t th e obli g a ti o n has an 

Outs ta nd i ng Pri n ci p al Ba l an ce or Due and Paya bl e Amo un t whi c h is gre a te r tha n zero (de te rmi n ed fo r the 

purp os e s of para g ra p h (d) above  of this defi ni ti on , im me d ia tel y p ri o r to the Ass e t Pac ka g e Cred i t Eve n t).  

Fo r purpo s es of as se ss i n g the appl i ca b il i ty of Deli ve ra b le Obl i g ati o n Cha ra cte ris tic s and th e req ui re me nts 

spec i fie d in the defi ni ti on of Mod R and Mod Mod R to a Pri o r Del i ve ra b le Obl i g a ti o n or a Pac ka g e Obs e rva bl e  

Bon d , any suc h ass e ss me n t sha l l be mad e by refe re n ce to the term s of the rel e va nt Obl i g a tio n in effe c t 

im me d ia te l y pri o r to the Ass e t Pac ka g e Cred i t Eve nt.  

If " Subordinated European Insurance Terms " is spe ci fie d as " Applicable" in the app li cab l e Fin al Ter ms , if a 

Del i ve ra bl e Obli g a ti o n wou l d oth e rwi s e sati s fy the Ma xi m um Matu ri ty Del i ve rab l e Obl i ga ti o n Cha ra cte ris tic , the 

exi s te n c e of any Sol ve nc y Cap i tal Pro vi si o ns in the rel e va n t Deli ve ra b le Obl i ga tio n sha l l not cau se suc h 

Del i ve ra bl e Obli g a ti o n to fai l to satis fy suc h Del i ve rab l e Obl i ga ti o n Cha rac te ri s ti c .  

W here a Spec i fi e d Deli ve ra b le Obl i g a tio n is den om i na te d in a curre nc y oth e r tha n th e Spec i fie d Curre nc y of the 

Not e s , th e Calc u la ti on Age n t wil l dete rm i ne the Spe ci fi ed Curre n c y equ i val e n t of Outs ta nd i n g Pri nc i pa l Bal an ce 

or Due and Paya b le Am ou n t, as the cas e may be, in res pe c t of tha t Spec i fie d Deli ve rab l e Obl ig a tio n fo r the 

purp os e of calc ul a tin g the Ph ys i ca l Deli ve ry Am o u nt dete rm in e d by refe re n ce to the mid - poi n t rate of con ve rsi on 

pub li s he d by W M/ Reu te rs at 4:0 0 pm (Lo nd o n ti me ), or any succ e ss o r rate sou rc e sel ecte d by the Cal c ul a ti o n 

Age n t on the date on whi c h th e Noti c e of Phys i ca l Sett le m e nt is effe c ti ve (or, if the Not i ce of Phys i ca l 

Sett l em e n t is cha n ge d on or pri o r to the Phys ic al Settl em en t  Dat e , th e date on whi c h noti ce of the las t such 

cha ng e is eff ec ti ve ) or, if the cash sett le m en t pro vi s io n s app l y, on the Cred i t Val ua ti on Date , or on suc h oth e r 

date as dete rm in e d by the Cal c u la tio n Agen t as app rop ri ate by refe re n ce to any Hed g e Pos i ti o ns  and, if suc h 

rate is not ava i la b l e at such tim e , the Calc u la ti on Agen t shal l dete rmi n e the rate at suc h tim e and by refe re nc e 

to suc h sou rc es as it deem s app ro p ri a te .   

Deliverable Obligation Characteristics  means any one or more of Not Subo rd in a ted , Spe c i fi e d Curre nc y, Not 

Sove re i g n Len d e r, Not Dom es ti c Curre n c y, Not Dome s ti c Law, Lis te d , Ass ig n a bl e Loa n, Con s e n t Req u i re d 

Loa n , Tra ns fe rab l e, Not Bea re r, Ma xi m u m Matu ri ty, Not Dom es tic Iss u an c e and Acc e l era te d or Matu re d as 

spec i fie d in the app l ic a bl e Fina l Term s .  

If more tha n one of As si g nab l e Loa n and Cons e nt Requ ire d Loa n are spec i fi e d as Del i ve ra bl e Obl i g ati on 

Cha ra c te ris tic s in the appl ic a ble Fin a l Term s , th e Deli ve ra b le Obl i ga ti on may inc lu d e any Loa n tha t sati sfi es any 

one of suc h Del i ve ra bl e Obl iga ti o n Cha ra cte ris tic s spe ci fie d and need not satis fy all such Del i ve ra bl e Obl i ga tio n 

Cha ra c te ris tic s .  

If " Financial Reference Entity Terms " and " Governmental Intervention " are spec i fi e d as appl i ca b le in the 

app li c ab l e Fin a l Term s , if an obl ig a tio n wou l d oth e rwi s e sati sfy a parti c ul a r Deli ve ra b l e Obli g a ti on 

Cha ra c te ris tic , th e exi s te nc e of any term s in the rel e van t obl ig a tio n in effe ct at the ti m e of mak in g the 

dete rm i n ati on whi c h permi t the Ref e ren c e Entity's obli g a ti o ns to be alte re d , disc h a rg e d , rel e a se d or sus pe n d ed 

in circu ms ta nc es whi c h wou l d cons ti tu te a Gove rnm e n ta l Inte rve n ti o n, sha ll not cau se such obli g ati o n to fail to 

satis fy suc h Del i ve ra bl e Obl i ga ti o n Cha rac te ri s ti c .  

Deliverable/Selected Obligation Accrued Interest  means :  
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(a )  if the applicable Final Terms specify that the clause "Settlement Method" is "Physical Settlement": 

the Outs ta n d in g Pri nc ip a l Bal an c e of the Del i ve rab l e Obli g a tio n s bei n g Del i ve re d wil l exc l ud e acc ru ed 

but unp a id inte res t, unle ss " Include Deliverable/Selected Obligation Accrued Interest" is spe ci fi ed in 

the app li c ab l e Fin a l Term s , in whi c h cas e , th e Outs ta n din g Prin c ip a l Bala n ce of the Del i ve ra bl e 

Obl i g a ti o ns bei n g Del i ve red wil l inc lu d e acc ru e d but unpai d inte res t (as th e Calc u l ati o n Age n t shal l 

dete rm i n e ); or  

(b)  if the applicable Final Terms specify that the clause "Settlement Method" is "Cash Settlement": 

and:  

(i)  " Include Deliverable/Selected Obligation Accrued Interest " is spec i fi e d in the app li c ab l e Fin a l 
Term s , the Outs ta n di n g Pri nci p a l Bal an c e of the rel e va n t Sel e cte d Obl i g ati on sha l l inc lu d e 

ac c ru e d but unp ai d inte re s t;  

(ii )  " Exclude Deliverable/Selected Obligation Accrued Interest " is spec i fi e d in the appl ic a bl e Fin al 
Term s , th e Outs ta n di n g Pri nc ip a l Ba l an c e of the rel e va nt Sele c ted Obl i g a ti o n sha ll not inc l ud e 

ac c ru e d but un p ai d inte re s t; or  

(ii i )  nei the r " Include Deliverable/Selected Obligation Accrued Interest " nor " Exclude 
Deliverable/Selected Obligation Accrued Interest " is spe ci fied in the app l ic a bl e Fi na l Term s , 
th e Cal c ul a tio n Age n t sha l l dete rm i ne bas ed on the the n curre n t marke t pra c ti ce in the mark e t 

of the rel e va nt Sele c te d Obli ga ti o n whe th e r the Outs ta n di n g Pri n ci p al Bala n ce of the rel e va n t 

Sel e cte d Obl i ga ti on sha ll incl ud e or exc l u d e acc ru e d but unpa i d inte re s t and, if app l ic a bl e , the 

am o un t the re o f.  

Domestic Currency  m ean s the curren c y spec i fi e d as suc h in the app li ca b l e Fin al Term s and any succ e ss o r 

curre nc y th e re to (or if no suc h curre nc y is spe ci fi ed , th e lawfu l curre n c y and any suc c es sor curre nc y of (a) the 

rel e va n t Refe re nc e Enti ty, if the Ref e ren c e Enti ty is a Sov e re i g n, or (b) the juri sd i cti o n in whi c h th e rel e va n t 

Ref e re nc e Enti ty is orga n i ze d , if the Refe ren c e En tity is not a Sove re i g n ).  

Domestic Law  mean s each of the laws of (a) the rele va n t Ref e re n ce Enti ty, if suc h Ref e re nc e Enti ty is a 

Sove re i g n , or (b) the  juri sd ic tio n in whi c h th e rel e va n t Refe re n c e Enti ty is org a ni ze d , if suc h Ref e re nc e Enti ty is 

not a Sove re i gn .  

Due and Payable Amount  mean s the am o u nt th a t is due and paya b le by the rele va n t Refe re nc e Entity und e r 

th e obl ig a ti o n whe th e r by reaso n of matu r i ty, ac ce l e rati on , term i n ati on or oth e rwi s e (exc l u di n g sum s in res p ec t 

of defau l t inte res t, ind em n i ti e s, ta x gro s s - u p s and oth e r sim ila r am o un ts ) less all or any porti o n of such amo u nt 

whi c h , pursu a n t to the term s of the obl ig a tio n (a) is subj e ct to any Pr o h ib i ted Ac ti o n , or (b) may othe rwi s e be  

red u ce d as a res u l t of the eff lu xi o n of ti m e or the oc cu rre nc e or non - oc c u rre n ce of an eve n t or circ um s tan ce 

(oth e r  tha n by way of (i) paym e n t or (ii ) a Perm i tte d Conti n ge n c y), in eac h case , dete rm ine d in ac c o rd a nc e  with 

th e te rm s of the obli g a ti o n in eff e ct on the date sel ec ted by the Calc u la ti on Agen t by refere n c e to any Hedge 

Pos i ti o ns .  

Eligible Information me a ns info rm ati on whi c h is publ i cly ava i l a b l e or whi c h can be mad e publ ic with o u t 

vio l a tin g any law, agre em e n t, und e rs ta nd i ng or oth e r res tri c tio n re ga rd in g the con fid e n ti a li ty of suc h info rm ati o n.  

Excluded Deliverable Obligation  mean s , in resp e c t of a Refe re nc e Enti ty and unl es s pro vi d e d othe rwi s e in 

the app l ic a bl e Fin al Term s:  

(a)  any obl ig a tio n of the Ref e ren ce E nti ty spe ci fie d as suc h or of a type desc ri be d in the appl i c ab l e Fi na l 

Term s ;  

(b)  any pri n ci p al onl y com p on e n t of a Bond from whi c h som e or all of the inte re s t com p o ne n ts have bee n 

stri pp e d ; and  

(c )  if Ass e t Pac k ag e Del i ve ry is app li c ab l e , any obli g a ti o n iss ue d or  inc u rred on or afte r the date of the 

rel e va n t As se t Pac k ag e Cred i t Eve n t.  

Excluded Obligation me a ns , in res p ec t of a Refe re n ce Enti ty and unl es s pro vi d ed othe rwi s e in the appl ic a b le 

Fi n a l Term s :  
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(a )  any obl ig a tio n of the Ref e ren ce Enti ty spe ci fie d as suc h o r of a type desc ri be d in the appl i c ab l e Fi na l 

Term s ;  

(b)  if " Financial Reference Entity Terms " is spec i fi e d as appl ic ab l e in the appl ic a bl e Fi na l Term s and the 

Not e s con sti tu te a Sen io r Tra n s ac tio n in res p ec t of the Ref e re nc e Entity, th e n fo r purp o se s of 

dete r m i ni n g whe th e r a Gove rn m e nta l Inte rve n ti o n or Res tru c tu ri n g has oc cu rre d , any Sub o rd in a ted 

Obl i g a ti o n ; and  

(c )  if " Financial Reference Entity Terms " is spec i fi e d as appl ic ab l e in the appl ic a bl e Fi na l Term s and the 

Not e s cons ti tu te a Sub ord i na te d Tra n s ac tio n in  resp ec t of the Ref e re n ce Enti ty, th e n fo r purp os e s of 

dete rm i ni n g whe th e r a Gove rn m en ta l Inte rve n tio n or Res truc tu ri n g has occ u rre d, any Fu rth e r 

Sub o rd in a ted Obli g a ti o n .  

Excluded Selected Obligation  mean s , in res pe c t of a Refere n c e Enti ty and unl es s pro vi d e d oth e rwi s e in the 

app li c ab l e Fi n al Term s:  

(a)  any obl ig a tio n of the Ref e ren ce Enti ty spe ci fie d as suc h or of a type desc ri be d in the appl i c ab l e Fi na l 

Term s ;  

(b)  any pri n ci p al onl y com p on e n t of a Bond from whi c h som e or all of the inte re s t com p o ne n ts have bee n 

s tri pp e d ; and  

(c )  if Ass e t Pac k ag e Del i ve ry is app li c ab l e , any obli g a ti o n iss ue d or inc u rred on or afte r the date of the 

rel e va n t As se t Pac k ag e Cred i t Eve n t.  

Exercise Cut -off Date  mean s, with re s p ec t to a Cred i t Eve nt:  

(a)  if suc h Cre d i t Even t is not an M( M)R Res t ru c tu rin g , eithe r:  

(1)  th e Rele va n t City Bus in es s Day (as defi ne d in the DC Rul es ) prio r to the Aucti on Fin a l Pri c e 

Det e rm in a ti o n Dat e (as spe cifi e d in the rele va n t Tra n s ac tio n Auc ti o n Settl em e n t Terms), if 

any; or  

(2)  the Rele va n t Cit y Bus i ne ss Day pri o r to the Auc ti o n Can c el l ati o n Date , if any; or  

(3)  the date tha t is 14 cal en d a r days fol lo wi n g the No Aucti o n Ann o u nc e me n t Date , if any; or  

(4)  in cas e sub - se c ti o ns (a) (1)  to (a) (3 ) abo ve  do not appl y, th e date th a t is 150 Bus i n es s Days 

aft e r the Cre di t Eve n t Dete rm in a ti on Date; or  

(5)  such  oth e r date as dete rm in ed by the Cal c u l a ti o n Agen t as app ro p ria te by refe re nc e to any 

Hed g e Pos i ti o ns .  

(b)  if suc h Cre d i t Even t is an M( M)R Res truc tu rin g , and :  

(1)  th e DC Sec re ta ry pub li sh e s a Fi na l List app l ic a bl e to the Tra n s a c ti o n Aucti on Settl eme n t 

Term s and/o r Para l l el Auc ti on Sett l em e nt Term s , the date tha t is fi ve Rele va n t Cit y Bus i ne ss 

Days fol lo wi n g the date on whic h such Fina l List is pub l is h ed ; or  

(2)  a No Auc ti on An n o un ce m en t Dat e occ u rs, th e date tha t is 14 cal en d a r days fol lo wi n g such No 

Auc tio n Ann o u nc em e n t Date ; or  

(3)  in cas e sub - s ec tio n s (b) (1 )  and (b) (2 ) abo ve  do not app l y, the date th at is 150 Busi n es s Days 

aft e r the Cre di t Eve n t Dete rm in a ti on Date; or  

(4)  such oth e r date as dete rm in ed by the Cal c u l a ti o n Agen t as app ro p ria te by refe re nc e to any 

Hed g e Pos i ti o ns .  

Failure to Pay  mean s , aft e r th e exp i ra ti o n of any ap pl i ca b l e Gra ce Peri o d (aft e r th e sati sfa cti o n of any 

con di ti on s prec e d en t to the com me n ce m en t of suc h Gra c e Peri o d ), the fai l u re by a Refere n c e Entity to make, 

whe n and whe re due , any paym e n ts in an agg re ga te amo u nt of not les s th a n th e Paym en t Req u i re m en t  und er 

one or more Obl ig a tio ns , in acc o rd an c e with the terms of such Obl i ga ti on s at the tim e of suc h fai l u re .  

If an oc c u rre n ce tha t wou l d con s ti tu te a Fai lu re to Pay (a) is a res u l t of a reden o mi n a ti o n tha t oc c u rs as a res ul t 

of ac tio n ta ke n by a Gove r n m e nta l Autho ri ty whi c h is of gen e ral app li ca ti on in the juri s di c ti o n of such 

Gove rn m e n ta l Auth o ri ty and (b) a fre el y ava i l ab l e marke t rate of con ve rs i on exi s ted at the time of the 
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re d e n om in a tio n , th en such oc cu rre nc e wil l be dee m ed not to con s ti tu te a Fail u r e to Pay unle ss the 

red e n om in a tio n its e l f cons ti tute d a red u cti on in the rate or am o u nt of inte re s t, pri n ci p al or pre m iu m payab l e (as 

dete rm i n ed by refe re nc e to suc h free l y ava i la b le mark et rate of con ve rs io n ) at the tim e of suc h red e no mi n a ti o n .  

Final List  has the mea ni n g give n to tha t te rm in the DC Rules .  

Fixed Cap m e an s , with res pe c t to a Guara n tee , a spec i fi e d nume ric a l lim i t or cap on the lia bi l i ty of the 

Ref e re nc e Enti ty in res p ec t of some or all paym e n ts due unde r th e Und e rl yi ng Obl ig a tio n , pro vi d e d  tha t a Fi xe d 

Cap shal l exc l u d e a lim i t or cap dete rm i ne d by refe re n ce to a form ul a with one or more vari a b le inpu ts (an d for 

th e se purpo s es , the outs ta n d in g prin c ip a l or othe r amo u n ts paya b l e pursu a n t to the Und e rl yi n g Obl ig a tio n shall 

not be con si d e red t o be varia bl e inp u ts ).  

Fully Transferable Obligation  mean s a [De l i ve rab l e]** [Se le c ted ]* Obl ig a ti o n th a t is eith er Tra n s fe rab l e , in the 

case of Bon d s, or cap a bl e of bei n g ass i gn e d or nova ted to all Eli g ib l e Tra n sfe re es with o ut th e con se n t of any 

pers on bei n g req ui re d, in the case of any [De l i ve rab l e ]** [Se l e cte d ]* Obl ig a ti o n oth e r th an Bon d s and in each 

case , as of the date (s ) dete rmi n e d by the Calc ul a tio n Age n t by refe re nc e to Hed ge Posi tion s . Any requ i rem en t 

th a t noti fic a ti o n of nova tio n , as s ig n me n t or tr a n sfe r of a [Del i ve ra b le ]** [Se l ec ted ]* Obl i ga ti o n be pro vi d ed to a 

tru s tee , fis c al agen t, adm i ni stra ti ve agen t, cle a rin g age n t or payi n g agen t fo r a [De live ra b l e ]** [Se le c ted ]* 

Obl i g a ti o n shal l not be cons i d ere d to be a requi rem e n t fo r con s e nt fo r purp os e s of this defin i ti on .  

Further Subordinated Obligation  means , if the Ref e ren c e Obl ig a tio n or Pri o r Ref ere n c e Obli g a ti o n , as 

app li c ab l e , is a Subo rd in a ted Obl i g a ti o n , any obl i ga ti on whi ch is Sub o rd i n ate d th e reto .  

Governmental Authority  me an s :  

(i)  any de facto or  de jure gove rnm e n t (or any age nc y, ins trum en ta l ity, min i stry or dep a rtm e n t th e re o f);  

(ii )  any cou rt, trib u n al , admi n is tra tive or oth e r gove rnm e nta l , inte r - g o ve rn m en tal or sup ra n a ti o n al bod y;  

(ii i )  any auth o ri ty or any othe r enti ty (pri va te or pub li c ) eith e r des i g na te d as a res o lu ti on auth o ri ty or 

cha rge d with th e reg ul a tio n or sup e rvis i on of the fin a nc i al marke ts (in c lu d in g a cen tra l ban k ) of a 

Refe re nc e Enti ty or some or all of its obli g a ti o ns ; or  

(iv)  any oth e r autho ri ty whi c h is ana l o g ou s to any of the enti tie s spe c i fi e d in parag ra p hs (i)  to (ii i) abo ve .  

Governmental Intervention m e a ns tha t, with res p ec t to one or more Obli g a ti o ns and in rel ati on to an 

agg re ga te amo u n t of not less th a n the Defa u lt Requ i rem e n t, any one or more of the fol lo win g even ts occ u rs as 

a resu l t of ac tio n tak en or an ann o u nc em e n t m ad e , by a Gove rn m en ta l Autho ri ty purs ua n t to, or by mean s of, a 

res truc tu ri n g and reso l u ti o n law or reg u l a ti o n (or any othe r sim il a r law or reg ul a tio n ), in eac h case , app li c ab l e to 

a Refe ren ce Enti ty in a form whi c h is bin d in g , irres p ec ti ve of whe th e r suc h  eve n t is exp re s sl y pro vi d e d fo r unde r 

th e term s of such Obl ig a ti o n :  

(i)  �D�Q�\���H�Y�H�Q�W���Z�K�L�F�K���Z�R�X�O�G���D�I�I�H�F�W���F�U�H�G�L�W�R�U�V�¶���U�L�J�K�W�V���V�R���D�V���W�R���F�D�X�V�H�� 

(A)  a redu c ti o n in the rate or amo u n t of inte res t paya b le or the am o un t of sch e du l ed inte res t 

ac c ru a ls (in c lu d in g by way of red e n om in a tio n );  

(B)  a red uc tio n in the am o u nt of pri n c ip a l or pre mi u m paya b le at red em p tio n (in cl u di n g by way of 

red e n om in a tio n );  

(C)  a pos tp on em e n t or oth e r deferra l of a date or date s fo r eithe r (A) the paym e n t or acc ru al of 

inte res t or (B) the payme n t of pri n ci p al or pre mi um ; or  

(D)  a cha n g e in the ran ki n g in pri ori ty of payme n t of any Obl i ga tio n , caus i n g th e Sub o rd i na ti on of 

such Obl ig a tio n to any oth e r Obl i ga ti on ;  

(ii )  an exp ro p ri a tio n , tra ns fe r or oth e r eve n t whi c h mand a tori l y chan g es the ben e fic i al hol d e r of the 

Obl i g a ti o n ;  

(ii i )  a man d a to ry canc e ll a ti o n , conve rs i o n or exc h a n ge ; or  

(iv)  any eve n t whi c h has an ana l og o u s eff ec t to any of the eve nts spe ci fi ed in parag ra ph s (i)  to (ii i )  of this 

defi ni ti on .  
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Fo r purp o se s of thi s defin i tio n , th e te rm Obli g a ti o n sha l l be dee m ed to incl u de Unde rl yi n g Obl i g a ti o ns fo r which 

th e Refe re nc e En ti ty is acti n g as pro vi d e r of a Gua ra n tee .  

Grace Period  mean s :  

(a)  sub je c t to para g rap h s (b)  and ( c ) bel o w , th e appl ic a bl e grac e peri o d with res p ec t to paym e n ts und e r 

and in acc o rda n ce with the term s of suc h Obli g a ti o n i n effe ct as of the date as of whi ch such Obl i g ati on 

is is su e d or inc u rre d ;  

(b)  if Gra c e Perio d Exte n s i on is spe c ifi e d as " Applicable " in the app li c ab l e Fi na l Terms , a Poten ti a l Fa il u re 

to Pay has occ u rre d on or pri o r to the Sc h e du l ed Last Cred i t Eve n t Oc c u rre n c e Date , and the 

app li c ab l e gra c e peri od can no t, by its term s , exp i re on or pri o r to the Sc h ed u le d Las t Cred i t Eve n t 

Oc c u rren c e Date , the Gra c e Peri o d wil l be deem e d to be the les s e r of suc h gra ce period and thi rty 

cal en d a r days or suc h oth e r peri o d spec i f i e d in the app li c ab le Fina l Terms ; and  

(c )  if, as of the date as of whi ch an Obl i g ati o n is is s ue d or inc u rre d , no gra ce peri o d with resp e ct to 

paym e n ts or a grace peri o d with re sp e c t to payme n ts of less th a n thre e Grace Pe rio d Bus i ne s s Days is 

app li c ab l e und e r  the te rms of suc h Obli g a ti o n , a Gra c e Peri o d of thre e Gra c e Peri o d Bus i n es s Days 

sha ll be deem e d to app l y to suc h Obl ig a tio n ; pro vi de d th a t; unl es s Gra ce Peri o d Exte n s i on is spec i fi ed 

as " Applicable " in the appl i ca bl e Fi na l Term s , suc h dee m ed Grac e Perio d  sha l l exp i re no late r th an th e 

Sc h e du l ed Las t Credi t Eve n t Oc c u rren c e Date .  

Grace Period Business Day  means a day on whi c h comm e rci a l ban ks and fore ig n exc h a ng e mark e ts are 

gen e ral l y ope n to settl e paym e n ts in the pla ce or pla c es and on the days spec i fi e d  for th at purp o se in the 

rel e va n t Obl ig a tio n and if a plac e or plac es are not so spec i fie d , (a) if the Obl i ga tio n Curre n c y is the euro , a 

TARGE T2 Bu s i n e ss Day, or (b) oth e rwi s e , a day on whi c h com m e rc i al ban ks and fo rei g n exc h a ng e marke ts are 

gen e ral l y ope n to sett l e paym en ts in the prin ci p a l fina n ci a l city in the juris d ic tio n of the Obl iga ti o n Curre nc y.  

Grace Period Extension Date  mean s , if (a) Gra c e Peri o d Exte n s i o n is spe ci fi ed as " Applicable " in the 

app li c ab l e Fin al Term s and (b) a Pote n ti a l Fai lu re to Pay occ u rs on or pri o r to the Sch e dul e d Las t Credi t Eve n t 

Oc c u rren c e Date , the date tha t is the numb e r of days in the Gra c e Peri od afte r th e date of such Poten ti al 

Fa i l u re to Pay.  

If Gra c e Perio d Exte n s i o n is spe ci fie d as " Not Applicable " in the appl ic a b l e Fi na l Term s , Grac e Peri od 

E xte n s i on sha ll not appl y to the Notes .  

Guarantee  mean s a Rel e va nt Gua ra n tee or a guara n te e whi c h is the Refe re n ce Obli g a ti o n.  

Largest Asset Package  mean s , in resp e ct of a Prio r Del i vera b l e Obli g ati o n or a Pac k ag e Obs e rva b l e Bo n d , as 

the case may be, the pack ag e of as s e ts fo r whi c h the gre a tes t am ou n t of pri nc i pa l has been or wil l be 

exc h a n g e d or con ve rte d (in c lud i n g by way of am e nd m en t), as dete rm in e d by the Calc u la ti on Ag e n t by refe re nce 

to Eli g ib l e Info rma ti on . If this can no t  be dete rmi n e d, th e Larg e s t Ass e t Pac k ag e wil l be the pack a ge of ass e ts 

with th e high e st imm ed i a te l y rea l is a bl e val ue , dete rmi n ed by the Calc u l ati on Age nt by refe re n ce to such 

sou rc e s as it dee ms app rop ri ate , inc lu d i ng (wi th o u t lim i tati o n) any Hed g e Posi ti on s and the metho d ol o g y, if any, 

dete rm i n ed by the Cre di t Deri va ti ve s Dete rmi n a ti o ns Com m itte e .  

Last Credit Event Occurrence Date  means the lates t of:  

(a)  th e Sch e du l e d Las t Credi t Even t Oc cu rre nc e Date ;  

(b)  if the applicable Final Terms specify that "Repudiation/Moratorium" is "Applicable" to the relevant 
Reference Entity :  

th e Repu d ia ti on /Mo ra to ri u m Eva l u a ti on Date (if any), or, in the cas e of Firs t - t o - Def au l t Note s , Bask e t 

Not e s and Tra nc h e Note s , the las t Rep u di a ti o n /Mo ra to ri um Eva l u a ti on Date (i f a ny); and  

(c )  if the applicable Final Terms specify that "Failure to Pay" and "Grace Period Extension" are 
"Applicable" to the relevant Reference Entity :  

th e Gra ce Perio d Exte n s i o n Dat e , or, in the case of Firs t - t o - Def a u l t Note s, Bask e t Notes and Tra n c he 

Not e s ,  th e las t Gra ce Peri o d Exte n s i o n Dat e , if the Poten ti al Fa i l u re to Pay with res p ec t to the rel e va nt 

Fa i l u re to Pay has occ u rre d on or prio r to the Sc h ed u l ed Las t Cre d i t Eve n t Occu rre nc e Date.  
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Limitation Date  means th e firs t of 20 Marc h , 20 June , 20 Sep tem b e r or 20 Dec em be r in any yea r to oc cu r on 

or imm e di a tel y fo ll o wi n g the date tha t is one of the foll o wi n g numb e rs of yea rs afte r the Res truc tu ri n g Date : two 

and a hal f yea rs (th e 2.5-year Limitation Date ), fi ve yea rs , seve n and a hal f yea rs , ten yea rs (th e 10-year 
Limitation Date ), twe l ve and a hal f yea rs , fift e en yea rs , or twe n ty yea rs as appl i ca b le . Limi ta tio n Dates sha ll not 

be sub j ec t to adj us tme n t in acc o rd an c e with any Bu si n es s Day Con ve n ti o n.  

M(M)R Restructuring m e a ns a Res truc tu ri n g Cred i t Eve n t in r es pe c t of whi c h eith e r " Mod R " or " Mod Mod R " 

is spec i fie d as app li c ab l e in the appl i ca b le Fin a l Terms .  

Maximum Maturity  mean s an obl i g ati o n tha t has a rem a in in g matu ri ty of not gre a te r th an th e peri od spec i fi ed 

in the app l ic a bl e Fin a l Term s (or if no suc h peri o d is spec i fi ed , th i rty yea rs ).  

Fo r purp o se s of the app li c atio n of the [De l i ve ra b l e]** [Se l ec te d ]* Obl i ga ti on Cha ra c te ri stic Ma xi m u m Matu ri ty, 

rem a in i ng matu ri ty shal l be dete rm in e d on the basi s of the term s of the [De l i ve rab l e ]** [Sel e c te d ]* Obl i ga t i on in 

eff e ct at the tim e of mak i ng suc h dete rm in a ti o n , and in the cas e of a [Del i ve ra bl e ]** [Se le c te d ]* Obl i ga ti on tha t is 

due and paya b l e , the re ma i ni ng matu ri ty sha ll be zero .  

Mod R  mean s , if spe ci fi ed as " Applicable" in the appl i ca b le Fi n a l Terms and i f Res tru c tu ri n g is the onl y Cred i t 

Eve n t spec i fie d in a Cred i t Eve n t Not ic e del i ve re d by or on beh a lf of the Iss u e r, the n unl es s the [De l i ve rab l e]** 

[Se l ec te d ]* Obl ig a tio n is a Pri o r Del i ve ra bl e Obl i ga ti on and As se t Pack a g e Deli ve ry app li e s due to a 

Gove rn m e n ta l Inte rve n ti o n , tha t a [De l i ve rab l e ]** [Se l ec ted ]* Obl i ga ti on may onl y be spec ifi e d in the [No tic e of 

Phys i c al Settl e me n t] ** [Fi n al Val u a ti o n Noti ce ]* if it (i) is a Ful l y Tra n s fe ra b le Obl i ga tio n and (ii ) has a fin al 

matu ri ty date not late r tha n the a pp li c ab l e Res truc tu ri n g Matu ri ty Limi ta tio n Date , in eac h cas e , as of the date (s ) 

dete rm i n ed by the Calc u la ti on Age n t by refe re nc e to any app li c a bl e Hed g e Pos iti o ns .  

Fo r th e purp os e s of mak in g a dete rmi n ati o n pursu a n t to the abo ve , fi na l matu rity date sha l l be dete rm i ne d on 

the bas is of the term s of the [De l i ve ra b l e]** [Se l ec ted ]* Obl i g a ti o n in eff ec t at the tim e of mak in g such 

dete rm i n ati on and , in the case of a [Deli ve ra bl e ]** [Se le c te d ]* Obl i ga ti on th at is due and paya b le , the fi nal 

matu ri ty date sha l l b e deem e d to be the date on whi ch suc h dete rm i n ati on is mad e .  

PROVIDED th a t if a No Auctio n Anno u nc em e n t Dat e has oc c u rre d pursu a n t to (b) of the defi ni ti on the re of with 

res p ec t to Credi t Deri va ti ve s Tra n s a c ti o ns (as defi n ed in the 2014 ISDA Credi t Deri va ti ves Def in i tio n s) rela ti ng 

to the rel e va n t Ref e ren c e Entity and havi n g a Sc h ed u le d Term i n ati on Dat e (as  defi ne d in the 201 4 ISDA Credi t 

Deri va ti ve s Def in i ti o ns ) com pa ra b l e to the Sc h e du l ed Matu ri ty Dat e of the Note s , the con d i tio n set out in (ii) 

abo ve sha l l not be appl i ca b le .  

PROVIDED FUR THER th a t, whe th e r or not Tra n s a c tion Auc tio n Sett le m en t Term s are pub l is he d , the 

Cal c ul a tio n Age n t may, by refe re nc e to Hed ge Pos i tio ns , dee m th e con d i ti o n set out in (ii ) abo ve to be not 

app li c ab l e .  

Mod Mod R  mean s, if sp e ci fie d as " Applicable" in the app li c a bl e Fi n al Terms and if Restru c tu ri n g is the onl y 

Cred i t Eve n t spec i fi e d in a Cred i t Eve n t Not i ce del i ve red by or on beh a l f of the Issu e r, th e n unl es s th e 

[De l i ve ra bl e ]** [Sel e cte d ]* Obl ig a ti on is a Pri o r Deli ve ra bl e Ob l i ga ti on and Ass e t Pack a g e Del i ve ry app li es due 

to a Gove rn m en ta l Inte rve n ti on , th a t a [De l i ve rab l e ]** [Sel e cte d ]* Obl i ga ti on may onl y be spe c ifi e d in the [No tic e 

of Phys i c al Sett l em e nt] ** [Fi n al Val u a ti o n Not ic e ]* if it (i) is a Cond i ti o n al l y Tra n s fe ra bl e  Obli g a tio n and (ii ) has a 

fi n a l matu ri ty date not late r than th e app l ic ab l e Mod i fi ed Res tru c tu ri n g Matu ri ty Limi ta ti o n Date , in each cas e , as 

of the date (s ) dete rm i ne d by the Cal cu l a ti o n Ag e nt by refe re nc e to Hed ge Po si tio n s.  

Notwi th s ta n di n g th e fo re go i n g , fo r purp o se s of the para g rap h abo ve in thi s defin i tio n of Mod Mod R, in the cas e 

of a Res truc tu red Bon d or Loa n with a fi n a l matu ri ty date on or pri o r to the 10 - ye a r Limi ta tio n Dat e , the fi n al 

matu ri ty date of such Bond or Loa n shal l be dee me d to be the  earli e r of suc h fin al matu ri ty date or the fin a l 

matu ri ty date of such Bo nd or Loa n imm e di a tel y pri o r to the rel e va n t Res truc tu ri n g .  

Fo r the purp os e s of mak in g a dete rm in a tio n pursu a n t to the abo ve , fi na l matu ri ty date sha l l , sub j ec t as set out 

abo ve , be dete rm in e d on the bas is of the terms of the [De live ra b l e ]** [Se l ec ted ]* Obli g a tio n in eff ec t at the time 

of mak i ng suc h dete rm in a tion and , in the cas e of a [Deli ve ra b l e ]** [Se l ec te d]* Obl i ga ti o n tha t is due and 

paya b l e , the fi na l matu ri ty date shal l be dee m ed to be the date on whi c h suc h dete rm i na tio n is made .  

PROVIDED th a t if a No Auctio n Anno u nc em e n t Dat e has oc c u rre d pursu a n t to (b) of the defi ni ti on the re of with 

res p ec t to Credi t Deri va ti ve s Tra n s a c ti o ns (as defi n ed in the 2014 ISDA Credi t Deri va ti ves Def in i tio n s) rela ti ng 

to the rel e va n t Ref e ren c e Entity an d havi n g a Sc h ed u le d Term i n ati on Dat e (as  defi ne d in the 201 4 ISDA Credi t 
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Deri va ti ve s Def in i ti o ns ) com pa ra b l e to the Sc h e du l ed Matu ri ty Dat e of the Note s , the con d i tio n set out in (ii) 

abo ve sha ll not be appl i ca b le .  

PROVIDED FUR THER th a t, whe th e r or not Tr a n s a c tion Auc tio n Sett le m en t Term s are pub l is he d , the 

Cal c ul a tio n Age n t may, by refe re nc e to Hed ge Pos i tio ns , dee m th e con d i ti o n set out in (ii ) abo ve to be not 

app li c ab l e .  

Modified Restructuring Maturity Limitation Date  mean s , with res p ec t to a [Del i ve ra b l e]** [Se l ec ted ]* 

Obl i g a ti o n , the Lim i tati o n Date oc cu rri ng on or im me d ia te l y fol l o wi n g the Sc h e du l ed Matu ri ty Date .  

Subj ec t to the fore g oi n g, if the Sche d ul e d Matu ri ty Dat e is late r th a n the 10 - ye a r Lim ita tio n Date , the Mod i fied 

Res truc tu rin g Matu ri ty Li m i tatio n Date wil l be the Sc h e du l ed Matu ri ty Date .  

No Auction Announcement Date  means with res p e ct to a Cred i t Eve n t, th e date on whi c h th e DC Sec re ta ry 

fi rs t publ ic l y ann o u nc es tha t (a) no Tra ns a c ti o n Aucti o n Settle m e nt Term s, and if app l ic a ble , no Paral l el Auc ti on 

Sett l em e n t Terms wil l be pub li s h ed , (b) fo ll o wi n g th e oc c u rre n c e of an M( M)R Res tru c tu rin g with res p e ct to a 

Refe re nc e Enti ty, no Tra n s ac ti o n Auc tio n Sett l em en t Term s wil l be pub li s he d , but Para ll el Aucti o n Settl e me nt 

Term s wil l be publ is h ed or (c ) the rel e va n t Cred it Deri va ti ve s Det e rm i na tio n s Comm i tte e had Res o l ve d th at no 

Auc tio n wil l be hel d fo l lo wi n g a prio r pub l ic ann o u nc em e n t by the DC Sec reta ry to the con tra ry, in 

circu ms ta nc es whe re eith e r (i) no Paral l el Auc ti on wil l be held or (i i ) one  or more Para ll e l Auc ti on s wil l be hel d .  

No Standard Reference Obligation  mean s if the Sta nd a rd Refe re nc e Obl i ga ti on is rem o ve d from the SRO List 

and not im me d ia te l y rep l ac e d, suc h obl ig a ti o n shal l ceas e to be a Refe re nc e Obl i ga ti on (othe r tha n for the 

pur p os e of the " Not Subordinated " Obli g a ti o n Cha rac te ri s tic or " Not Subordinated " [Se lec te d ]* [De li ve ra b le ]** 

Obl i g a ti o n Cha rac te ri s ti c ) and th e re shal l be no Refe renc e Obl i g ati o n unl es s and unti l suc h obli g a ti o n is 

subs e q ue n tl y rep l ac ed on the SRO Lis t, in w hi ch cas e, the new Sta n d a rd Refe re nc e Obl i ga ti o n in resp e ct of the 

rel e va n t Refe re nc e Enti ty sha ll cons ti tu te the Refe re nc e Obl ig a ti on for it.  

Non-Conforming Reference Obligation  mean s a Refe ren ce Obl i g ati on whi c h is not a Con fo rmi n g Refe re nc e 

Obl i g a ti o n .  

Non-Conforming Substitute Reference Obligation  mean s an obli g a ti o n whi ch wou ld be a [Se l ec ted ]* 

[De l i ve ra bl e ]** Obl i ga ti on dete rm i ne d in ac co rd an c e with para g ra ph (B) of the defin i ti on of [Se le c te d ]* 

[De l i ve ra bl e ]** Obl ig a tio n on the Subs ti tuti on Dat e but fo r one or more of the sam e rea so n s whi c h res ul te d in 

the Refe re nc e Obl i g ati o n cons ti tuti ng a Non - Con fo rmi n g Refe re nc e Obl i ga ti on on the date it was is s ue d or 

inc u rre d and /o r imm e d ia tel y pri o r to the Subs ti tu ti on Eve n t Dat e (as app li ca b l e ) [o r, whe re Sel ec te d Obli g ati on 

is spec i fi e d as " Not Applicable " in the app l ic a bl e Fi na l Term s , any rel e va nt obl ig a tio n determ in e d by the 

Cal c ul a tio n Age n t by refe ren ce to any Hed g e Posi ti on s ]*.  

Non-Transferable Instrument  mean s any Ass e t whi c h is not capa b le of bei n g tra n s fe rre d to ins ti tu ti o n al 

inve s to rs , exc l u di n g due to mark e t con di tio n s.  

Non-Financial Instrument  mean s any As s et whi c h is not of the typ e typ i ca l l y tra d e d in, or sui ta b le fo r bei n g 

tra d e d in, fi n an ci a l mark e ts .  

Non-Standard Reference Obligation  mean s th e O ri g in a l Non - Sta n da rd Refe re nc e Obl ig a ti on (if any) or, if a 

Subs ti tu te Refe ren ce Obl ig a tion has bee n dete rm i n ed , the Sub s ti tu te Refe ren ce Obl ig a tio n.  

Not Domestic Currency  mean s any obli g a ti o n tha t is paya b l e in any curren c y oth e r th a n th e app li c ab l e 

Dom e s ti c Curre nc y, pro vi de d tha t a Sta n da rd Spe c ifi ed Curre n c y sha l l not con s ti tu te a Dom e s ti c Curre nc y.  

Not Domestic Issuance  mean s any obl i ga ti on oth e r th an an obli g ati o n tha t was , at the tim e the rel e va nt 

obl ig a tio n was is su e d (or rei ss u e d, as the cas e may b e), or inte nd e d to be off e re d fo r sal e pri ma ri l y in the 

dom es tic marke t of the rele va n t Ref e re n ce Enti ty. Any obl i ga ti o n th a t is regi s te re d or, as a resu l t of some oth er 

ac tio n havi n g bee n tak e n fo r such purp o se , is qua li fi ed fo r sale outs id e the dome s ti c mark e t of the rel e va nt 

Ref e re nc e Enti ty (re g a rd l es s of whe th e r such obli g a ti o n is also reg is te red or qua li fi ed fo r sal e with i n the 

dom es tic marke t of the rele va n t Ref e re n ce Enti ty) sha l l be dee me d not to be iss u ed (or rei ss u e d, as the case 

may be) or inte n de d to be off ere d for sal e pri m a ri l y in the dom e s ti c mark e t of the Refe re nce En ti ty.  

If the Obl i ga ti on Cha ra c te ris tic " Not Domestic Issuance " is spec i fi e d as " Applicable " in the app l ic ab l e Fi na l 

Term s , suc h Fi n al Term s sha l l be con s tru e d as tho u gh not Dom e s ti c Is su a nc e had bee n spec i fi e d as an 

Obl i g a ti o n Cha rac te ris tic onl y with re s p ec t to Bon ds .  
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If th e [De l i ve ra b l e]**[Se l ec ted ]* Obl i g a tio n Cha rac te ri s ti c " Not Domestic Issuance " is spe c ifie d as " Applicable " in 

the app li ca b le Fi n a l Terms , suc h Fi na l Term s s ha l l be con s true d as thou g h suc h [Del ive ra b l e ]**[Sel e c te d ]* 

Obl i g a ti o n Cha rac te ris tic had bee n spec i fi e d as a [Deli ve rab l e ]**[Se le c te d ]* Obli g a ti o n Cha ra cte ris tic onl y with 

res p ec t to Bond s .  

Not Domestic Law  means any obli g a ti o n th at is not gove rn e d by the  app l ic a bl e Dom es ti c Law, pro vi d ed tha t 

th e laws of Eng la n d and the laws of the State of New York sha l l not cons titu te a Dome s ti c Law.  

Not Sovereign  Lender  means any obl ig a tio n tha t is not prim a ri l y owe d to (a) a Sove re i gn or (b) any enti ty or 

org a n is a ti o n  es tab l is h ed by tre a ty or oth e r arra n g em e nt betwe e n two or more Sove re i gn s inc l ud i n g, with o u t 

limi ti ng the fore go i n g, the Inte rn a ti o na l Mon e ta ry Fun d , Euro pe a n Cen tra l Ban k, Inte rn a ti o n al Ban k for 

Rec o ns truc ti on and Deve l o pm e n t and Euro p e an Bank for Rec o ns truc tio n and Deve lo p m en t, whi c h sha ll 

inc lu d e , with o u t limi ta ti o n , oblig a ti on s gen e ra l l y refe rre d to as " Paris Club debt" .  

Not Subordinated  mean s, in res p ec t of a Refe ren c e Enti ty, an obl ig a tio n of the Ref e ren c e Enti ty th a t is not 

Sub o rd in a ted to (a) the R efe re n c e Obl ig a tio n or (b) the Prio r Ref e re n ce Obli g a ti o n , if app l i ca b le ; PROVIDED 

THA T in rel a ti o n to a Refe ren c e Enti ty whi c h has a Tra n sa c tio n Typ e bein g spec i fi e d in the appl i ca b le Fin al 

Term s as "Standard Emerging European Corporate LPN" or "Emerging European Corporate LPN" thi s defi n i ti on 
sha ll be con s tru e d as if no Refe re n ce Obl ig a ti o n was spec i fied in res pe c t of the Refere nc e Enti ty.  

Notice of Physical Settlement  mean s a noti ce tha t is eff e c ti ve no late r tha n th e Late s t Noti fic a tio n Date 

(in c lu d ed ) fro m or on beha l f of the Is su e r to the Note ho l d e rs spec i fyi n g the Sp ec i fi e d Deli ve ra b l e Obli g a ti o ns the 

Is s ue r rea so n a bl y exp e c ts to Del i ve r or proc u re the Del i ve ry of to the Note h o ld e rs. The Is s ue r is not boun d to 

Del i ve r th e Spe ci fi ed Del i ve rab l e Obl ig a t i o ns refe rre d to in the Not ic e of Physi ca l Settl em en t. Howe ve r, it wil l : (i) 

to the exte n t pos si b le , give the Not e ho l de rs notic e of any subs e q ue n t chan g e in the Spe c ifi e d Del i ve rab le 

Obl i g a ti o ns refe rre d to in the Not i c e of Physi ca l Settl em e nt or of any er ro rs or inco n si s te nc i es con tai n e d th e re i n 

(th e te rm Spec i fi e d Del i ve rab le Obl i ga ti on is dee m ed to incl u d e suc h cha ng e ); and (ii ) whe re Ass e t Pack a ge 

Del i ve ry is app l ic a bl e and th e deta il e d desc ri p ti o n of the As se t Pack a g e is not inc l ud e d in the Not ic e of P hysi c al 

Sett l em e n t, give th e Not e ho l de rs notic e of such deta il e d desc ri p ti o n of the As se t Pac ka g e (if any) tha t it intends 

to Deli ve r to the Note ho l de rs in lie u of any Spe ci fi ed Del i ve ra b l e Obl i ga ti on s refe rre d to in the Noti c e of Phys ic a l 

Sett l em e n t.  

Noti ce of Publicly Available Information  means , in rela tio n to a Credi t Eve n t Not ic e or a 

Rep u d ia ti on /Mo ra to ri um Exte n s i o n Noti ce , a notic e del i ve red by or on beh a lf of the Iss ue r th a t cites Publ ic l y 

Ava i l a b le In fo rm a ti o n con fi rm in g th e oc c u rre nc e of the Cred i t Eve n t or Poten ti al Rep u dia ti o n/Mo ra to ri u m , as 

app li c ab l e , desc ri be d in the Cre d i t Eve n t Not ic e or Rep u d ia ti o n /Mo ra to ri um Exte n s i o n Notic e . The notic e give n 

mus t conta in a cop y, or a desc ri p ti o n in reas o na b le detai l , of the rele va n t Publ ic l y Ava i l a ble In f o rm a tio n . Unl e ss 

" Notice of Publicly Available Information " is spe c ifi ed as " Not Applicable " in the appl i cab l e Fin a l Terms , if a 

Cred i t Eve n t Not ic e or Rep ud i a tio n /Mo ra to ri um Exte n s io n Not i ce , as appl i ca b le , con ta in s Pub l ic l y Ava il a b le 

In fo rma tio n , suc h Cr e di t Eve n t Not i c e or Rep ud i a ti o n /Mo ra tori u m Exte n s i o n Noti c e wil l also be deem e d to be a 

Noti c e of Pub l ic l y Ava i la b l e Info rm a ti o n .  

Obligation  mean s :  

(a)  any obl i ga ti on of a Refe re nc e Enti ty (ei th e r direc tl y or as provi d e r of a Rel e va n t Gua ran te e) des c ri b ed 

by the Obl i g ati on Cat e go ry spe c i fi e d in the app li c ab l e Fin al Term s and havi n g eac h of the Obl i g ati o n 

Cha ra c te ris tic s , if any, spe c ifie d in the appl ic a bl e Fi n al Term s , in eac h cas e, imm e d ia te ly pri o r to the 

Cred i t Eve n t whi c h is the sub j e ct of the Cred it Eve n t  Noti c e or as oth e rwi s e dete rm in e d by the 

Cal c ul a tio n Age n t by refe ren ce to any Hed g e Posi ti on s ; and  

(b)  th e Refe re nc e Obli g a ti o n (s ) (i f any),  

in eac h cas e , unl es s it is an Exc l u d e d Obl ig a tio n .  

Original  Non-Standard Reference Obligation  m ea n s th e obl i ga ti on o f the Refe re nc e Enti ty (ei th e r dire c tl y or 

as pro vid e r of a guara nte e and whi c h may be, for the avo i da n c e of dou b t, th e Sta n da rd Ref e re nc e Obli g a ti o n) 

whi c h is spe ci fi ed as the Refe re n c e Obli g a ti o n in the app li c ab l e Fina l Term s (if any is so spe c i fi e d ) pro vi d e d that 

if an obli g a ti o n is not an obl iga ti o n of the rel e va n t Refe re nce Enti ty, such obl i ga ti on wil l not con s ti tu te a vali d 

Ori g i n al Non - Stan d a rd Ref e re n c e Obl i ga ti on fo r purp os es of the Not es (othe r th an fo r th e purp os es of 

dete rm i ni n g the Sen io ri ty Le vel and fo r the " Not Subordinated " Obl i ga tio n Cha rac te ri s ti cs or " Not Subordinated" 
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[Se l ec te d ]* [Del i ve ra bl e ]** Obli g a tio n Cha rac te ri s ti cs ) unle ss (a) Non - Ref e re nc e Enti ty Ori g i n al Non - Sta nd a rd 

Ref e re nc e Obl i ga ti on is spec i fi e d as appl ic a b le in the appl i ca b l e Fi na l Term s ; or (b) the Not e s are Ref e rence 

Obl i g a ti o n Onl y Note s.  

Outstanding Principal Balance  means the " Outstanding Principal Balance " of an obli g a tio n calc u la te d as 

fol l o ws :  

(i)  �I�L�U�V�W���� �E�\�� �G�H�W�H�U�P�L�Q�L�Q�J���� �L�Q�� �U�H�V�S�H�F�W�� �R�I�� �W�K�H�� �R�E�O�L�J�D�W�L�R�Q���� �W�K�H�� �D�P�R�X�Q�W�� �R�I�� �W�K�H�� �5�H�I�H�U�H�Q�F�H�� �(�Q�W�L�W�\�¶�V�� �S�U�L�Q�F�L�S�D�O��
p a ym e n t obl i g ati on s and , whe re app l ic ab l e in acc o rda n ce with th e defi ni ti on of Deli ve rab l e /Sel e cte d 

Obl i g a ti o n  �$�F�F�U�X�H�G�� �,�Q�W�H�U�H�V�W���� �W�K�H�� �5�H�I�H�U�H�Q�F�H�� �(�Q�W�L�W�\�¶�V�� �D�F�F�Uu ed but unp a id inte re st paym ent obl ig a tio ns 

whi c h , in the cas e of a Guaran te e wil l be the lowe r of (A) the Outs ta n di n g Pri nc i p al Bal a nc e (in cl u d ing 

ac c ru e d but unp a i d inte res t, whe re appl ic a b le ) of the Und e rl yi n g Obl ig a ti o n (de te rm i n ed as if 

refe re nc es to the Ref e ren c e Enti ty were refe re n c es to the Und e rl yi n g Obli g o r) and (B) th e am o un t of 

the Fixe d Cap , if any;  

(ii )  seco n d , by sub tra c ti n g all or any porti o n of suc h amo u n t whic h , purs u a nt to the terms of the obl i ga ti on 

(A) is subj ec t to any Pro h ib i ted Ac ti on or (B) may oth e rwi s e be red u ce d as a res ul t of the eff l u xi o n of 

ti m e or the oc cu rre nc e or non - o cc u rren ce of an eve n t or circ u ms tan c e (othe r tha n by wa y of (I) 

paym e n t or (II ) a Permi tt ed Con ti n ge n c y) (th e am o u nt dete rm i n ed in (i) les s any am ou n ts sub tra c ted i n 

ac co rd a nc e with (ii ), the " Non-Contingent Amount "); and  

(ii i )  th i rd , by dete rm i ni n g the Quan tu m of the Cla im , whi c h shall th e n cons titu te the Outs ta nd in g Pri nc i pa l 

Bal a nc e .  

in eac h cas e , dete rm i ne d ;  

(A)  unl es s oth e rwi s e spe c ifi e d, in ac co rd a nc e with the te rm s of the obl i ga ti on in eff ec t on the date 

sel ec ted by the Calc u l ati on Age n t by refe re nc e to any Hedg e Po s i ti o ns ; and  

(B)  with res p ec t to the Qua n tu m of the Clai m onl y, in ac c o rd a n ce with any app l ic a bl e laws 

(in s ofa r as suc h laws red uc e or disc o u nt th e size of the clai m to refle c t the ori g i na l is su e pric e 

or acc ru ed val u e of the obl ig a tio n ).  

W here :  

Quantum of the Claim  mean s the lowe s t am ou n t of the cla im whi ch coul d be val i d l y as se rte d aga i ns t the 

Ref e re nc e Enti ty in res p ec t of the Non - Con tin g e nt Am ou n t if the obl ig a ti o n had bec ome red e em ab l e , been 

ac ce l e rate d , te rm i na te d or had othe rwi s e bec om e due and paya b le at the tim e of the rel e va n t dete rm i na ti on , 

pro vi d e d th a t th e Qua n tum of the Clai m cann o t exc e e d th e Non - Con tin g en t Amo u n t.  

Package Observable Bond m e a ns in res pe c t of a Refe ren c e Enti ty whi c h is a Sove re ig n , any obl i g ati on (a) 

whi c h is ide n ti fi ed as suc h and pub li s he d by ISDA on its web s i te at www.i s d a .o rg fro m ti me to tim e (or any 

succ es s o r web s i te the re to ) or by a thi rd party des i gn a ted by ISDA on its web s i te from tim e to tim e and (b ) whi c h 

fe l l with i n the defi n iti on of [Se le c ted ]* [Del i ve ra bl e ]** Obl i ga tio n set out in para g ra p h (A) or (B) of the defi ni ti on of 

[Se l ec te d ]* [De l i ve rab l e ]** Oblig a ti on , in eac h case , im me d i ate l y pre ce d i ng the date on whi ch th e rel e va n t As se t 

Pac ka g e Cred i t Eve nt was lega l l y effe c ti ve .  

Parallel Auction  mean s " Auction " as defin e d in the rel e va n t Para l le l Auc tio n Se ttl em e n t Term s .  

Parallel Auction Settlement Terms  means ,  fol lo wi n g th e oc c u rre n ce of an M( M)R Res tru c tu ri n g with res p ec t 

to a Refe ren c e Enti ty, any Cred i t Deri va ti ves Aucti o n Sett lem e n t Terms publ is h e d by ISDA with res p e c t to suc h 

M( M)R Res tru c tu ri n g , and fo r whi c h the Deli ve ra b le Obli g ati o n Terms (as defin e d i n the rel e va n t Tra n s ac tion 

Auc tio n Settl e me n t Term s ) are th e sam e as the Del i ve ra ble Obl i g a ti o n Pro vis i on s (as defi n ed in the rel e va nt 

Tra n s a c ti o n Auc tio n Settl eme n t Term s ) app li ca b l e to the rel e va n t Refe ren c e Enti ty and fo r whi c h suc h 

Ref e re nc e Enti ty wou l d not be an Auc ti o n Cove re d Tra ns a cti o n (as defi n e d in the rel e va n t Tra n s a cti on Auc ti on 

Sett l em e n t Term s ).  

Permitted Contingency �P�H�D�Q�V���� �Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R���D�Q�� �R�E�O�L�J�D�W�L�R�Q���� �D�Q�\�� �U�H�G�X�F�W�L�R�Q�� �W�R�� �D�� �5�H�I�H�U�H�Q�F�H�� �(�Q�W�L�W�\�¶�V�� �S�D�\�P�H�Q�W��

o b l ig a tio n s:  

(a)  as a res ul t of the appl ic a tio n of:  
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(i )  any pro vi si o ns all o wi n g a tran s fe r, purs u an t to whi c h anoth e r party may as su me all of the 

paym e n t obli g a ti o ns of the Refe re n ce En ti ty;  

(ii )  pro vi s io n s imp l em e nti n g the Sub o rd in a ti o n of the obl i ga ti on ;  

(ii i )  pro vi s io n s all o wi n g fo r a Perm i tt ed Tra n s fe r in the ca se of a Qual i fyi ng Gua ra nte e (or 

pro vi s io n s allo wi n g fo r th e rel ea s e of the Refe re nc e Enti ty fro m its payme n t obl ig a tio n s in the 

case of any othe r Gua ran te e );  

(iv)  any Sol ve n c y Cap i ta l Pro vi si on s , if " Subordinated European Insurance Terms " is spe c ifi e d as 

app li c ab l e in the app li c ab l e Fin a l Terms ; or  

(v)  pro vi s io n s whi c h permi t th e Ref e re nc e Enti ty's obli g a ti o ns to be alte re d , dis ch a rg ed , rel e ase d 

or sus pe n de d in circ um sta nc e s whi c h wou l d cons titu te a Gove rn m e n tal In te rve nti o n, if 

" Financial Reference Entity Terms " i s spe c ifi e d as " Applicable " in the app l ic a bl e Fi na l Term s; 

or  

(b)  whi c h is with i n th e con trol of the hol d e rs of the obl ig a tio n or a thi rd party ac ti n g on the i r beha l f (s u ch as 

an age n t or trus te e ) in exe rc i s in g thei r rig h ts und e r or in res pe c t of suc h obli g a ti o n .  

Permitted Transfer  mean s , with res p ec t to a Qual i fyi ng Gua ra n te e , a tra ns fe r to and the ass um p tio n by any 

sin gl e tra ns fe ree of suc h Qua l i fyi ng Gua ran te e (inc lu d in g by way of canc el l a ti o n and exe c u ti o n of a new 

gua ra nte e ) on the sam e or sub s tan ti al l y th e same te rms , in circu ms ta nc es whe re th e re is als o a tra ns fe r of all 

(or sub s ta n tia l l y all ) of the asse ts of the Refe ren ce En tity to the sam e sin g le tra ns fe re e .  

Potential Failure  to Pay  mean s the fa il u re by a Refe re n ce En ti ty to make , whe n and whe re due , a ny payme n ts 

in an agg re g ate am o u nt of not les s tha n th e Payme n t Req u i rem e nt unde r one or more Obli g a ti o ns in 

ac co rd a nc e with the terms of such Obl ig a tio n s at the tim e of suc h fai l u re , with o u t rega rd to any grac e peri od or 

any cond i tio n s prec e de n t to the co m me n ce m en t of any grace perio d app li c ab l e to such Obl i g a ti o ns .  

Prior Deliverable Obligation  means :  

(a)  if a Gove rnm e nta l In te rve nti on has occ u rred (wh e th e r or not suc h eve nt is spe ci fie d as the appl ic a b le 

Cred i t Eve n t in the Credi t Eve n t Not ic e ) any obl i ga ti on  of the Ref e ren ce Enti ty whi c h (i) exi s ted 

im me d ia te l y pri or to suc h Gove rn m e nta l Inte rve n tio n (ii )) was th e sub j ec t of suc h Gove rn m e ntal 

In te rve n tio n and (iii ) fel l with i n the defin i tio n of [Sel ec te d ]* [De li ve ra bl e ]** Obl ig a ti on set out in 

para g rap h (A) o r (B) of the defi n iti on of [Se l ec te d ]* [Del i ve ra bl e ]** Obl i g a ti o n, in eac h cas e , 

im me d ia te l y pre c ed i ng the date on whi c h suc h Gove rnm e ntal Inte rve nti on was lega l l y effe cti ve or  

(b)  if a Res tru c tu ri ng whi c h doe s not cons ti tu te a Gove rnm e nta l In te rve nti o n has o cc u rred in res p ec t of the 

Ref e re nc e Obl i ga ti on (wh e th er or not suc h eve n t is spe ci fie d as the appl ic a b le Cred i t Eve n t in the 

Cred i t Eve n t Notic e ), such Refe re n ce Obl ig a ti o n , if any.  

Prior Reference Obligation  means , in res p ec t of a Refe ren c e Enti ty and in circ um sta nce s whe re the re is no 

Ref e re nc e Obl ig a tio n appl ic ab l e th e re to fo r the purpo s es of the Not e s, (a) th e Ref e re n c e Obli g a ti o n most 

rec e ntl y app l ic a bl e the re to , if any, and oth e rwi s e (b ) the obli ga ti o n spe ci fie d in the app l ic a ble Fin a l Term s as the 

Re fe re nc e Obl i ga ti on , if any, if such Refe re nc e Obl i ga ti on was red e em e d on or prio r to the Iss u e Dat e and 

oth e rwi s e , (c ) any unsu b o rdi na te d Bo rro we d Mon e y Obl i g a tio n of suc h Refe re nc e Enti ty.  

Private -side Loan  means a Loa n in res pe c t of whi ch the docu m en ta ti o n gove rn in g its te rms is not pub li c l y 

ava i l a bl e or cap a bl e of bei n g mad e publ ic with o u t vio l a ti n g a law, agree m en t, und e rs tan d in g or oth e r restri cti on 

reg a rdi n g the con fi d en ti al i ty of such info rma ti on .  

Prohibited Action m ea n s any cou n te rc la i m, defe n ce (ot h e r th a n a cou n te rc l ai m or defe nc e bas e d on the 

fac to rs set fo rth in sub - s e c ti o ns (A) to (D) of the defin i ti o n of Cred i t Eve n t) or rig h t of set - o ff by or of the rele va nt 

Ref e re nc e Enti ty or any appl i ca b l e Und e rl yin g Obli g o r.  

Publicly Available Information  mean s info rma tio n th at rea s o na b l y con fi rm s any of the fac ts rel e va n t to the 

dete rm i n ati on th at th e Cred it Eve n t or Pote n tia l Repu d ia ti on /Mo ra to ri u m , as appl i ca b le , des c ri b e d in the Cred it 

Eve n t Not i ce or Rep u di a tio n /Mo ra to riu m Exte n s io n Noti ce , has oc cu rr e d and whi ch :  

(a)  has bee n publ is h e d in or on not less tha n the Spe c ifi e d Num b e r of Pub l ic Sourc es (re g a rd le ss of 

whe th e r the rea d e r or us e r there o f pays a fee to obta i n suc h info rma ti on ); or  
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(b )  is info rm a tio n rec ei ve d from or pub li s he d by:  

(1)  th e rele va n t Ref e re n ce  Enti ty (or, if the Ref e re n ce Enti ty is a Sove re i gn , any agenc y, 

ins tru m en ta li ty, min is try, depa rtm en t or oth e r auth o rity the re o f ac tin g in a gove rnm e nta l 

cap ac i ty (in c lu d in g , with o ut limi ti n g the fo re go i ng , the cen tral ban k ) of such So ve rei g n );  

(2)  a tru s tee ,  fis c al agen t, adm i ni s tra ti ve age nt, cle a rin g agen t, payi n g agen t, fac i li ty age n t or 

age n t bank for an Obl i ga ti on ,  

(c)  is info rm ati o n con ta i ne d in any ord e r, dec ree , notic e , peti ti on or fi l i ng , howe ve r des c rib e d, of or fi l ed 

with a cou rt, tri b un a l , exc h a ng e , reg ul a to ry auth o ri ty or sim i l a r admi n is tra ti ve , reg u la to ry or jud i c ial 

bod y, or  

(d)  is info rm a tio n con ta i ne d in a publ ic ann o un c em e nt by ISDA,  

Pro vi d e d tha t whe re any info rm a tio n of the typ e desc rib e d in parag ra ph (b)  or (c )  of this defi n iti o n is not pub l ic l y 

ava i l a bl e , it can onl y cons titu te Pub l ic l y Ava i l a b le In fo rm a tion if it can be mad e pub l ic with o u t vio l a ti n g any law, 

agre em e n t, und e rsta n di n g or oth e r res tri c ti o n reg a rdi n g the con fi d e nti al i ty of suc h info rm a ti o n .  

In rel a tio n to any info rm a ti o n of the typ e des c ri b ed in parag rap h s (b)  and (c )  of thi s defi ni tion , th e party re c ei vi n g 

s uch info rm ati o n may ass um e th at suc h info rm a tio n has been dis c lo s ed to it with o u t vio l a ti n g any law, 

agre em e n t, unde rs tan d in g or oth e r res tric ti on reg a rd i ng th e con fi d e nti al i ty of suc h info rm a ti o n and th a t the party 

del i ve rin g suc h info rm a tio n has not tak e n any ac ti on or entere d into any agre em e n t or und e rs ta n d in g with th e 

Ref e re nc e Enti ty or any Affi l ia te of the Refe re nc e Enti ty tha t wou l d be bre ac h ed by, or wou l d pre ve n t, the 

disc l os u re of such info rma ti on to the party rec e i vi ng suc h inform a tio n .  

W ith ou t lim ita tio n , Pub li c l y Ava i l ab l e Info rm a ti o n nee d not sta te (i) in rel a tio n to a Down s trea m Affi li a te , th e 

perc en ta ge of Voti n g Sha re s own e d by the Ref e re nc e Enti ty and (ii ) tha t th e rel e va n t occ u rre nc e (a) has met 

the Paym e n t Req u i rem en t or Def a u l t Requ i rem e nt, (b) is the res u lt of exc e e d i n g any appl i c ab l e Grac e Peri od , 

or (c ) has met the subj ec ti ve cri te ri a spe ci fi ed in certa i n Cre di t Eve n ts.  

In rela ti on to a Repu di a ti o n /Mo ra to riu m Cred i t Eve n t, Pub li cl y Ava i l a b le Info rm a tio n mus t rel a te to the eve n ts 

desc r i b ed in both (i ) and (ii ) of the defi ni ti on the re o f.  

Public Source  mean s each sou rc e of Publ i cl y Ava i l a b le In fo rm a ti o n spec i fie d in the app lic a b le Fi na l Term s (or 

if no suc h sou rce is spe ci fi ed , eac h of Bloo mb e rg , Reute rs , Dow Jon e s , News wi re s , The W al l S tre e t Jou rna l, 

The Ne w York Tim e s , Nih o n Kei za i Shim b u n, As a hi Shi mbu n , Yom i u ri Shim bu n , Fi na nc ia l Tim e s , La Tri b u n e , 

Les Ech o s, The Aus tra li a n Fin a n ci a l Revi e w and Deb twi re (an d suc ce ss o r pub l ic a tio ns ), as wel l as the main 

sou rc e (s ) of busi n es s news in th e coun try in whi c h the Ref e re nc e Enti ty is org a ni s e d and any oth e r 

inte rna ti on a ll y re c og n is e d publi s h ed or elec tro ni ca l l y dis pl a yed news sou rc es ).  

Qualifying Guarantee  mean s a gua ra n tee evi d e nc e d by a wri tt e n ins trum e nt (wh i c h may inc l ud e a sta tu te or 

reg u l ati on ), purs u a nt to whi c h a Ref e re nc e Enti ty irre vo c a bl y agre e s, und erta ke s , or is othe rwi s e obl ig e d to pay 

all am ou n ts of pri nc i pa l and inte re s t (exc e p t fo r amo u n ts whi c h are not cove re d due to the exi s te n c e of a Fixe d 

Cap ) due unde r an Und e rl yi n g Obl ig a tio n for whi c h the Und e rl yi n g Obl i go r is the obl ig o r, by gua ra n te e of 

paym e n t and not by gua ran te e of col le c ti o n (or, in eith e r cas e, any lega l arra n g em e nt whi c h is equ i va le nt 

th e re to in form unde r the re le va n t gove rn i n g law). A Qua l ifyi ng Gua ra n te e shal l not inc lu d e any gua ran te e:  

(i)  whi c h is stru ctu re d as a sure ty bon d , fi na n ci a l gua ran tee ins u ra nc e pol ic y or lette r of cred i t (or leg al 

arra n g em en t whi c h is equ i val en t th e re to in form ); or  

(ii )  purs ua n t to the terms app li c abl e th e re to , th e prin ci p a l paym en t obl ig a tio n s of the Ref e ren ce Enti ty can 

be disc h a rge d , rel ea se d , red uc e d , ass ig n e d or oth e rwi s e alte re d as a res u lt of the oc cu rren c e or non -

o c cu rre nc e of an eve n t or circu m s ta nc e , in eac h cas e oth e r tha n :  

(a)  by paym e n t;  

(b)  by way of Perm i tt e d Tra n s fe r;  

(c )  by  ope ra ti o n of law;  

(d)  due to the exi s te n ce of a Fixe d Cap ; or  

(e)  due to:  
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( A )  pro vi s io n s perm i tti n g or antic i p ati n g a Gove rnm e n ta l Inte rve n ti o n, if " Financial 
Reference Entity Terms " is spe c i fi e d as " Applicable " in the app l ic a bl e Fin al Term s ; or  

(B)  any Sol ve n c y Cap ita l Pro vis io n s , if " Subordinated European Insurance Terms " is 

spec i fie d as " Applicable" in the app li c ab l e Fina l Terms .  

If the gua ran te e or Und e rl yi n g Obl i ga tio n con tai n s pro vis i o ns rel a tin g to the disc h a rg e , rele a se, 

red u cti o n, as si g nm e n t or othe r alte ra tio n of the pri nc i p al paym e n t obl i g ati on s of a Refe re nce Entity and 

such pro vi s io n s have cea s ed to app l y or are sus pe n de d at the tim e of the rel e va n t dete rm i n ati o n, in 

ac co rd a nc e with th e te rm s of suc h gua ra n te e or Unde rlyi n g Obl ig a tio n , due to  or fol l o wi n g the 

oc cu rre nc e of (I) a non - pa yme n t in resp e ct of the gua ra nte e or the Unde rl yi n g Obl i ga tio n , or (II) an 

eve n t of the typ e des c rib e d in the defi n i ti o n of Bank ru p tc y in resp ec t of suc h Ref e re nc e Enti ty or the 

Und e rl yi n g Obli g o r, th e n it sha l l be dee me d fo r the s e purpo s es th a t such ces s ati o n or sus p en s io n is 

perm an e n t, notwi ths ta nd i ng the terms of the gua ra n tee or Und e rl yi n g Obl i ga ti on .  

In ord er for a gua ra n te e to cons ti tute a Qua l ifyi n g Gua ra n tee :  

(i)  th e ben e fi t of suc h gua ra n te e mus t be cap a bl e o f bei n g Delive re d to ge th e r with th e Deli ve ry 

of the Und e rl yi n g Obli g a ti o n; and  

(ii )  if a guara n te e con ta in s a Fi xe d Cap , all cla im s to any amo u n ts whi c h are sub je c t to such 

Fi xe d Cap mus t be cap a bl e of bei n g Del i ve re d tog e the r with the Deli ve ry of suc h gua ran te e.  

If an Obl i ga ti on or [De li ve ra b le ]** [Se l e cte d ]* Obli g a ti o n is a Rel e va n t Gua ran te e, th e fol l o wi n g wil l 

app l y:  

(a)  Fo r purp os e s of the app l ic a ti o n of the Obl i ga ti on Cate g ory or [De li ve ra b le ]** [Sel e cted ]* 

Obl i g a ti o n Cate g o ry, the Rel e va n t Gua ra nte e shal l be deem ed to sati sfy the sam e categ o ry or 

categ o ri es as tho se that des c rib e the Und e rl yi n g Obl i g ati o n.  

(b)  Fo r purpo s es of the appl ic a tion of the Obli g a ti o n Cha ra cte ris ti cs or [Del i ve ra bl e ]** [Se le c te d ]* 

Obl i g a ti o n Cha ra c te ri sti cs , both th e Rel e va n t Gua ran te e and  th e Und e rl yi ng Obl i ga ti on mus t 

satis fy on the rel e va nt date or date s eac h of the app li cab l e Obl i ga ti on Cha rac te ris tic s or 

[De l i ve ra bl e ]** [Se l ec te d]* Obli g a tio n Cha rac te ris tic s , if any, spec i fi e d in the app l ic a bl e Fin a l 

Term s fro m the fol l o wi n g lis t: Not Sub o rdi n a te d , Spe c ifi e d Curre n c y, Not Sove rei g n Lend e r, 

Not Dom es tic Curren c y, and Not Dome s ti c Law.  

(c )  Fo r purpo s es of the appl ic a tion of the Obli g a ti o n Cha ra cte ris ti cs or [Del i ve ra bl e ]** [Se le c te d ]* 

Obl i g a ti o n Cha rac te ri s ti cs , only th e Und e rl yi ng Obli g a ti o n  mus t sati s fy on the rele va n t date or 

dates eac h of the appl i cab l e Obl i g ati o n Cha ra c te ri s ti cs or [De l i ve rab l e]** [Se le c te d ]* 

Obl i g a ti o n Cha rac te ri s ti cs , if any, spe ci fi ed in the appl ic a ble Fi n a l Term s from th e fo ll o wi n g 

lis t: Lis te d , Not Dom es tic Is s ua n c e,  Ass ig n a bl e Loan , Con se n t Req u i re d Loa n, Tra n s fe rab l e, 

Ma xi m u m Matu ri ty, Ac c e le ra ted or Matu re d and Not Bea re r.  

(d)  Fo r the purp os e s of the app l i ca tio n of the Obli g a ti o n Cha ra c te ris tic s or [Del i ve ra ble ]** 

[Se l ec te d ]* Obl ig a tio n Cha ra c te ri s ti cs to an Und e rl yi n g  Obl i ga ti on , refe ren c es to the 

Ref e re nc e Enti ty sha l l be deem e d to refe r to the Und e rl yi ng Obl i g o r.  

Reference Obligation(s)  mean s , in res p ec t of a Refe re nce Enti ty, the Stan d a rd Ref e ren c e Obli g ati o n, if any, 

unl es s :  

(a)  " Standard Reference Obligation " is spe c i fi ed as " Not Applicable " in the app li c ab l e Fi nal Term s , in 

whi c h cas e the Refe re nc e Oblig a ti on (s ) wil l be the Non - Sta nd a rd Refe re nc e Obli g a ti o n (s ), if any; or  

(b)  " Standard Reference Obligation " is spec i fie d as " Applicable" in the app l ic a bl e Fi na l Terms (or th e re is 

no elec ti on spe c ifi e d in the app l i ca b le Fi n al Term s ), the re is no Sta n d a rd Ref e re nc e Obli ga ti o n and a 

Non - Sta n da rd Refe re nc e Obli g a tio n is spe ci fi ed in the app l i ca b le Fi na l Terms , in whi ch cas e the 

Ref e re nc e Obl i g ati on wil l be the Non - Sta n da rd Refe r e nc e Obl i g a ti o n to but exc l u d i n g the fi rs t date of 

pub li c a ti o n of the Sta n d a rd Ref e re nc e Obl ig a tio n and the Sta n d a rd Ref e re nc e Obl i ga tion fro m suc h 

date onwa rd s , pro vi de d th a t the Stan d a rd Refe re nc e Obl i ga ti o n tha t is publ is h e d wou l d have been 

eli gi b l e to be sel ec ted as a Subs ti tu te Refe re nc e Obl i ga ti on .  
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p ro vi d e d tha t, in res p ec t of a Refe re nc e Enti ty whi c h has a Tra n s a c ti o n Typ e bei n g spe ci fi e d in the app li c ab le 

Fi n a l Terms as bei n g " Standard Emerging European Corporate LPN " or " Emerging European Corporate LPN", 

Ref e re nc e Obl i ga ti on (s ) mea ns , as of the Iss u e Date , each of the obl i ga tio n s lis ted as a Refe re nc e Obl i ga ti on of 

the Ref e re nc e Enti ty in the app l i ca b le Fi n al Term s or set forth on the rele va n t LPN Ref e ren c e Obl ig a tio n s List 

(ea c h, a " Markit Publishe d LPN Reference Obligation " ), as publ is h e d by Mark i t Gro u p Lim i te d , or any 

succ es s o r the re to , whi c h lis t is curren tl y ava i l ab l e at htt p ://www.m a rk i t. c om (or any suc ce s so r web s i te the re to) 

or as sti p u la te d in the appl i ca bl e Fin a l Term s , any Addi ti on a l LPN, determ in e d in acc o rd an ce with th e Add i ti o nal 

LPN defi n iti o n, and eac h Addi ti o na l Obl ig a tio n . Fo r th e avoi d a nc e of doub t, in res p ec t of a Refe re n c e Enti ty 

whi c h has a Tra n sa c ti o n Typ e bei n g spec i fi e d in the app l ic ab l e Fin a l Term s as " Standard Emerging European 
Corporate LPN " or " Emerging European Corporate LPN " , (i) notwi th s ta nd i ng anyth in g to the con tra ry in the se 

Add i tio n al Term s and Cond i ti on s for Credi t Link e d Not es ) (in  partic u l ar, notwi th s tan d in g tha t th e obli g a ti o n is not 

an obl i g ati on of the Ref e re nc e Enti ty), eac h Ref e re nc e Obl i g a ti o n wil l be an Obl i ga tio n and a Deli ve ra b le 

Obl i g a ti o n or a Sel ec te d Obli g a tio n , (as  app li ca b l e ); (ii ) " Standard Reference Obligation " sha ll be deem ed 

spec i fie d as " Not Applicable "; and (ii i ) th e pro vis i o ns in the defi n i ti o n of " Original Non-Standard Reference 
Obligation" sha ll not appl y.  

Reference Obligation Only Notes  means th at (a) " Reference Obligation Only " is spe ci fie d as the Obl i ga tion 

Cat e g o ry and [Sel e cte d ]* [Delive ra b l e ]** Obl i ga ti on Cate go ry, if app li c ab l e , in the  app l ic a ble Fin a l Terms and (b ) 

Sta n d a rd Refe re n ce Obl ig a ti on is spe c ifi e d as " Not Applicable " in the appl ic a b le Fin a l Terms .  

Relevant Guarantee m e a ns a Qua l i fyi ng Aff i li a te Gua ra n tee or, if All Gua ra n te e s is speci fi e d as app l ic ab l e in 

the app l ic a bl e Fin al  Term s, a Qua l i fyi n g Gua ra nte e .  

Relevant Holder m e a ns a hold e r of the Pri o r Deli ve ra bl e Obl i ga ti on or Pac ka g e Obse rva b l e Bon d, as the case 

may be, with an Outs ta nd i n g Pri n c ip a l Bala n ce or Due and Paya b l e Am o un t, as app l ic a ble , im me d i ate l y pri o r to 

the rele va n t Ass e t Pack a g e Cred i t Eve n t, equ al to the Outs tan d in g Pri nc ip a l Bal a nc e or Due and Paya b le 

Am o u nt, as app li c ab l e , dete rmi n e d in res pe c t of suc h Pri o r Del i ve ra bl e Obl ig a tio n or Pac k ag e Obs e rva bl e Bond 

by the Calc u la ti on Ag en t.  

Relevant Obligations  mean s , in res p ec t of a Refe re nc e Enti ty, th e Obl i g ati on s of suc h Refe re nc e Enti ty whi c h 

fa l l with i n the Obl ig a ti o n Cate g o ry "Bo nd or Loa n " and whi c h are outs tan d i ng im me d i a te l y pri o r to the 

Suc ce ss i o n Dat e (or, if the re is a Step s Pla n , imm e di a te l y pri o r to the  leg a ll y eff ec ti ve date of the fi rst 

succ es s io n ), pro vi d ed that:  

(i)  any Bon d s or Loa ns outs tan d in g betwe e n the Refe re nc e Enti ty and any of its Affi l ia tes , or hel d by the 

Ref e re nc e Enti ty, sha ll be exc l u d e d ;  

(ii )  if the re is a Ste p s Pla n , th e Cal c ul a ti o n Agen t shal l , fo r purp o s es of the dete rmi n ati o n req u i re d to be 

mad e unde r para g ra ph (A) of the defi n iti o n of Suc ce ss o r mak e the app ro p ria te adj us tm e n ts req ui re d to 

tak e acc o un t of any Obli g a ti o ns of the Refe ren c e Entity whi c h fa ll with i n the Obl i ga ti on Cate g o ry " Bond 

or Loan " tha t are iss u e d, inc u rre d , red e em e d , rep urc ha s ed or canc e ll e d from and inc lu d i ng th e leg al l y 

eff e cti ve date of the firs t succ es s io n to and inc l ud i ng the Su cc e ss i on Date;  

(ii i )  if " Financial Reference Entity Terms " is spe c ifi e d as " Applicable" in th e appl ic a bl e Fin a l Term s and the 

Not e s are a Sen i o r Tra n sa c ti on , th e Rel e va n t Obli g ati o ns sha l l onl y inc l ud e the Seni o r Obl i ga ti on s of 

the Refe re nc e En ti ty whi c h fal l with i n the Obl i ga ti on Categ o ry "Bo n d or Loa n" ; and  

(iv)  if " Financial Reference Entity Terms "  is spec i fi e d as " Applicable" in the app l ic a bl e Fin al Term s , and the 

Not e s are a Sub o rd i n ate d Tra n s ac ti on , Rel e va nt Obl i ga ti on s sha ll exc l u d e Seni o r Obl ig a tion s and any 

Fu rth e r Sub o rd i na te d Obl ig a tio n s of the Refe re nc e Enti ty whi c h fa ll with i n th e Obl ig a ti on Cat e go ry 

"Bo n d or Loa n ", pro vi d e d tha t if no suc h Rel e va nt Obl i g ati ons exi s t, " Relevant Obligations " sha l l have 

th e sam e mea n in g as it wou l d if the Notes were a Seni o r Tran s ac ti on .  

Repudiation/Moratorium Evaluation Date  mean s, if a Pote n ti al Repu d ia ti on /Mo ra to ri um occ u rs on or pri o r to 

the Sche d ul e d Las t Cred i t Eve n t Oc c u rren c e Date , (i) if the Obl i g ati o ns to whi c h suc h Poten ti al 

Rep u d ia ti on /Mo ra to ri um rela tes inc l ud e Bon d s, the date tha t is the late r of (A) the date that is 60 days afte r the 

date of suc h Pote n ti a l Rep ud ia ti o n/Mo ra to ri u m and (B) the fi rs t paym en t date und e r any such Bon d aft e r the 

date of suc h Poten ti al Repu d ia ti o n/Mo ra to ri u m (or, if late r, the exp i ra ti on date of any app l ic a b le Gra ce Perio d in 

res p ec t of suc h payme n t date ) and (ii ) if the  Obl ig a tio ns to whi c h such Pote n ti a l Repu d i ati on /Mo ra to ri u m rela tes 

do not incl u de Bo n ds , th e date tha t is 60 days aft e r the date of such Po te n ti a l Rep ud i a ti o n/Mo ra to ri u m ; pro vi d ed 
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th a t, in eith e r cas e, th e Repu d i a ti o n /Mo ra to riu m Eva l ua tion Dat e sha l l occ u r no late r th a n the Sc he d ul e d 

Matu ri ty Date unl es s the Rep ud i a tio n /Mo ra to ri um Exte n s i on Con d i ti o n is sati s fi e d .  

Repudiation/Moratorium Extension Condition  means a con d i tio n tha t is satis fie d :  

(a)  if the DC Sec re ta ry pub l ic l y ann o u nc es , purs ua n t to a val i d re q u es t tha t was deli ve re d and effe c ti ve l y 

rec e i ve d on or pri o r to the Sc he d u l ed Matu ri ty Date , th at th e rel e va n t Cred i t Deri va ti ve s Dete rm i na tio ns 

Com m itt e e has Res ol ve d tha t an eve n t tha t cons ti tu tes a Pote n ti a l Rep ud i a ti o n /Mo ra to ri um has 

oc cu rre d with res p ec t to an Obl i ga ti on of the rel e van t Ref e re n c e Enti ty and th a t suc h even t oc cu rred 

on or pri o r to the Sch e d ul e d Las t Cred i t Eve n t Occ urre nc e Date , or  

(b)  oth e rwi s e , by the del i ve ry of a Rep u d ia ti on /Mo ra to ri um Exte n s i on Not ic e and unl es s Noti ce of Publ ic l y 

Av a i l a b le Info rm a tio n is spec i fie d as " Not Applicable " in the app l ic a bl e Fina l Term s , a Notice of Pub l ic l y 

Ava i l a b le In fo rm ati o n by or on beh al f of the Is s ue r to the Note h o l de rs tha t is eff ec ti ve on or pri o r to the 

Sch e du l ed Matu ri ty Date .   

In all cas es , th e Repu d i ati on /Mo ra to ri u m Exte n s i o n Con di tio n wil l be dee me d not to have bee n sati s fi e d , or not 

cap ab l e of bei n g sati sfi e d, if, or to the exte n t tha t, the DC Sec re ta ry pub li cl y anno u nc es that th e rele va n t Cre d i t 

Deri va ti ve s Det e rm in a tio n s Com mi tt ee has Res o l ve d th a t eith e r (i)  an even t does not con s ti tu te a Pote nti al 

Rep u d ia ti on /Mo ra to ri um with res p ec t to an Obli g a ti o n of the rel e va n t Refe re nc e Enti ty or (ii ) an eve n t th at 

cons ti tu te s a Pote nti al Repud i a tio n /Mo ra to ri um has occ u rre d with res p ec t to an Obli ga t i o n of the rele va n t 

Ref e re nc e Enti ty but tha t suc h eve n t oc c u rre d aft e r the Sc h ed u l e d Las t Credi t Eve n t Oc c u rre n c e Date .  

Restructuring  mean s th a t:  

(a)  with res p e ct to one or more Obl i g a ti o ns and in rel a tio n to an agg re g a te amo u n t of not les s tha n the 

Def a u l t R eq ui rem e n t, any one or more of the foll o wi n g eve nts oc c u rs in a form th a t bin d s all hol de rs of 

such Obli g a ti o n , is agre e d betwe e n a Ref e re n ce Enti ty or a Gove rn m en tal Auth o ri ty and a suff ic ie nt 

num be r of hol d e rs of suc h Oblig a ti on to bin d all hol de rs of th e Obl i g a ti o n or is ann o u nc ed (o r oth e rwi s e 

dec ree d ) by a Refe re n ce Entity or a Gove rn m e n ta l Autho ri ty in a form tha t bin d s all hol de rs of such 

Obl i g a ti o n (in cl u di n g , in each case , in resp e ct of Bon ds onl y, by way of an exc h a n g e ) and such eve n t 

is not exp re s s l y pro vi d ed fo r und e r th e terms of such Obl ig a ti on in eff ec t as of the late r of the Fi rst 

Cred i t Eve n t Oc c u rre n ce Dat e (or suc h oth e r date dete rmi n ed by the Cal c ul a ti o n Age n t by refe re nc e to 

any Hed g e Pos iti on ) and the date as of whi ch suc h Obl i ga tion is  iss u ed or incu rre d :  

(1)  a red u c ti o n in the rate or amo u n t of inte res t paya b le or the am o un t of sch e du l ed inte res t 

ac c ru a ls (in c lu d in g by way of red e n om in a tio n );  

(2)  a red uc tio n in the am o u nt of pri n c ip a l or pre mi u m paya b le at red em p tio n (in cl u di n g by way of 

red e n om in a tio n );  

(3)  a pos tp o ne m en t or oth e r deferra l of a date or dates fo r eithe r (a) th e paym e n t or acc ru al of 

inte res t, or (b ) the paym e nt of pri n ci p al or pre mi um ;  

(4)  a cha n g e in the ran ki n g in pri ori ty of payme n t of any Obl i ga tio n , caus i n g th e Sub o rd i na ti on of 

such Obl ig a tio n to any oth e r Obl i ga ti on ; or  

(5)  any cha ng e in the curren c y of any paym e n t of inte res t, princ i p al or pre m iu m to any curren c y 

oth e r tha n the lawfu l curre nc y of Can a da , Jap a n, Swi tze rl a n d , th e Uni ted Kin gd om and the 

Uni te d Sta te s and the euro and any suc c es so r curren cy to any of the afo re me n tion e d 

curre nc ie s (wh i c h in the cas e of the euro , sha ll mea n the curre nc y whi c h suc ce e ds to and 

rep l ac e s the euro in who l e ).  

(b)  Not wi th s ta n di n g the pro vi si on s of para g ra ph (a) abo ve , non e of the fol lo wi n g wil l cons ti tu te a 

Res truc tu rin g :  

(1)  th e paym e n t in euros of inte res t, pri nc i p al or prem i um in rela ti on to an Obl ig ati on 

den om i na te d in a curren c y of a Mem b e r Sta te of the Europ e a n Unio n th a t ado p ts or has 

ado p te d the sin gl e curren c y in ac co rd an c e with th e Tre a ty es ta b li s hi n g th e Euro pe a n 

Com m un i ty, as am e nd e d by the Tre a ty on Europ e a n Uni on ;  

(2)  th e red e n om in a tio n fro m euros into ano the r curre nc y, if (A) the red e no mi n a ti o n occ u rs as a 

res u lt of ac ti o n ta ke n by a Gove rn m e n ta l Auth o ri ty of a Mem b e r Sta te of the Europ e an Uni o n 
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wh i c h is of gen e ral app li c a ti on in the juri sd i cti on of suc h Gove rn m e nta l Autho ri ty and (B) a 

fre e l y ava i l ab l e marke t rate of con ve rsi o n betwe e n euro s and such oth er curren c y exi s te d at 

the ti me of suc h rede n om i na tio n and the re is no red uc ti on in the rate or am o un t of inte res t, 

pri n ci p al or prem iu m paya b l e, as dete rmi n e d by refe ren c e to such fre el y ava i l a bl e marke t rate 

of con ve rs io n ;  

(3)  th e oc cu rr e nc e of, agre em en t to or ann ou n ce me n t of any of the eve n ts des c ri b ed in 

para g rap hs (a) (1 )  to (a) (5 ) above , due to an admi n is trati ve adj u s tm e nt, acc o un tin g adj u stm en t 

or tax adj u s tm e nt or oth e r tech n i ca l adj us tm e n t occ u rrin g in the ord i n a ry cou rs e of bus i nes s ; 

and  

(4)  th e oc cu rre nc e of, agre em en t to or ann ou n ce me n t of any of the eve n ts des c ri b ed in 

para g rap hs (a) (1 )  to (a) (5 ) abo ve  in circu ms ta nc es whe re suc h eve n t does not direc tl y or 

ind i re c tl y res u lt from a dete ri o ra tio n in the cred i two rth i n es s or fi n an c i a l cond i tio n of the 

Ref e re nc e Enti ty, pro vi de d th a t in resp ec t of para g ra ph (a) (5 ) abo ve  onl y, no suc h 

dete rio ra tio n in the cred i two rth i n es s or fi na n ci a l cond i ti o n of the Ref ere nc e Enti ty is req u ired 

whe re th e red e no mi n a ti o n is fro m euros into ano th e r curre n cy and oc cu rs as a resu l t of ac tio n 

ta k en by a Gove rn m en tal Auth o ri ty of a Mem b e r Sta t e of the Euro pe a n Uni o n whi ch is of 

gen e ral app l ic a ti o n in the jurisd i c ti o n of such Gove rn me n tal Auth o rity.  

(c )  Fo r th e purp os e s of parag ra ph s (a)  and (b) abo ve  and , unle s s Mul ti p le Hol de r Obl i ga ti on is spe c ifi ed 

as " Not Applicable " in the app l i ca b le Fin a l Term s , para g rap h (e) belo w  and the defi ni ti on of Mul ti ple 

Hol d e r Obl i g ati o n, the te rm Obl i ga ti on sha ll be deem e d to inc l u de Unde rl yi n g Obl i ga ti on s for whi c h the 

Ref e re nc e Enti ty is ac t in g as pro vi d e r of a Guara nte e . In the cas e of a Guara n tee and an Und e rl yi ng 

Obl i g a ti o n , refe re n ce s to the Ref e re nc e Enti ty in para g ra p h (a)  abo ve s hal l be deem e d to refe r to the 

Und e rl yi n g Obl i go r and the refe re n ce to the Refe re nc e Enti ty in para gra p h (b) abo ve  sha l l con ti n ue to 

refe r to th e Refe ren c e En ti ty.  

(d)  If an exc h a n g e has oc c u rre d, th e dete rm in a tio n as to whe th e r one of the eve nts descri b e d unde r 

para g rap hs (a) (1)  to (a) (5 ) above  has occ u rred wil l be bas ed on a com p a ri s on of the term s of the Bond 

im m e d ia te l y prio r to suc h exc h a n g e and the te rms of the res u lti n g obli g a ti o ns im me d i ate l y fo l lo wi n g 

such exc h a n g e.  

(e)  Unl e ss Mul ti p l e Hol de r Obl ig ati o n is spec i fi e d as " Not Applicable " in the app l ic a bl e Fin al Term s , the n , 

notwi th s tan d i ng anyth in g to the con tra ry  in para gra p hs (a) , (b)  and (c ) abo ve , th e occ u rre nc e of, 

agre em e n t to or ann ou n ce m en t of any of the eve nts desc rib e d in parag ra p hs (a) (1 )  to (a) (5 ) abo ve  

sha ll not be a Res tru ctu rin g unl e ss the Obl i ga ti on in res p ect of any su c h eve n ts is a Mul ti p l e Hol de r 

Obl i g a ti o n .  

Restructuring Date  means the date on whi c h a Res truc tu rin g is lega l l y eff ec ti ve in ac c o rd a n ce with th e te rm s 

of the doc u me n tati o n gove rni ng suc h Res truc tu ri n g .  

Restructuring Maturity Limitation Date  mean s, with re spe c t to a [Del i ve ra bl e ]** [Sel e cte d ]* Obl ig a ti o n , th e 

Lim ita tio n Dat e oc c u rri n g on or im m e di a te l y fo l l o wi n g the Sc h e du l e d Matu ri ty Dat e . Not wi th s ta n d in g the 

fo re g oi n g , if the fin a l matu ri ty date of the Res tru c tu re d Bond or Loa n with th e lates t fi na l matu r ity date of any 

Res truc tu red Bon d or Loan , oc cu rs prio r to the 2.5 - ye a r Lim i ta ti on Dat e (s uc h Res tru c tu re d Bon d or Loa n a 

Latest Maturity Restructured Bond or Loan ) and the Sc h e du l ed Matu ri ty Dat e oc cu rs pri o r to the fi na l 

matu ri ty date of such Lates t Matu ri ty Res tru c tu re d Bond or Loan , the n th e Res tru ctu ring Matu ri ty Lim i tati on 

Dat e wil l be the fi n al matu ri ty date of suc h Lates t Matu ri ty Res tru ctu red Bo n d or Loa n .  

Selected Obligation(s)  mean s , fo r the purp os e of dete rm i n in g th e Fi na l Pri ce , as spe c ifi e d in  the Fin a l 

Val u a ti o n Notic e , any of:  

(a)  the Refe re nc e Obli g a ti o n (s ) (i f any);  

(b)  any obl ig a tio n of a Refe re n ce Enti ty (ei th e r dire c tl y or as provi d e r of a Rel e va n t Guara n te e ) , desc ri be d 

by the Sel ec te d Obli g a ti o n Cate g o ry spe ci fi ed in the appl ic a b le Fi na l Term s and havi ng eac h of the 

Sel e cte d Obli g a ti o n Cha rac te ri s tic s , if any, spec i fi e d in the app li c ab l e Fin al Term s (as of the date on 

whi c h the Cal cu l a ti o n Age n t dete rmi n es tha t suc h obl i g ati o ns are Sel ec ted Obl ig a tio n s );  
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(c )  sol el y in rel a ti o n to a Res truc tu ri n g Cr e di t Eve n t appl i ca b le to a Refe re nc e Enti ty whi c h is a Sove re i g n, 

and unl es s As s et Pack a ge Del i ve ry is app li c ab l e, any Sove re i g n Res tru c tu re d Sel ec te d Obl i g a ti o n; 

and  

(d)  if Asse t Pack a ge Del i ve ry is app l ic a bl e , any Pri o r Del i ve ra ble Obl i g a ti o n (if " Financial Reference Entity 
Terms " is spe c ifi e d as " Applicable" in res p ec t of the Refe ren c e Enti ty in the appl i ca b le Fin a l Terms ) or 

any Pac ka g e Obs e rva bl e Bond (if the Refe re nc e Enti ty is a Sove re i g n ), PROVIDED THA T such Prio r 

Del i ve ra bl e Obl ig a tio n or Pack a g e Obs e r va bl e Bond , as app l ic a bl e , may be rep l ac e d by the rel a te d 

As s e t Pack a g e, and (i) suc h As s e t Pack a ge sha l l be trea te d as havi ng the sam e curre nc y, Outs ta nd i ng 

Pri n c ip a l Bal an c e or Due and Paya b l e Am o u nt, as appl ic ab l e , as the Pri o r Del i ve rab l e Obl i g a ti o n or  

Pac ka g e Obse rva b l e Bond to whi c h it corres p on d s had imme d i a te l y pri o r to the Asse t Pack a g e Credi t 

Eve n t, and (ii ) if the Ass et Pack a g e is zero , th e Fi na l Pri ce of suc h Ass e t Pac k ag e sha l l be dee m ed to 

be zero ,  

in eac h cas e, (i) unl es s it is an Exc l u d e d Se l e c te d Obli ga ti o n; and (ii ) pro vi d e d tha t the obli g ati o n has an 

Outs ta nd i ng Pri n ci p al Bal an ce or Due and Paya bl e Amo un t whi c h is gre a te r tha n zero (de te rmi n ed fo r the 

purp os e s of para g ra p h (d) above  of this defi ni ti on , im me d ia tel y pri o r to the Ass e t Pac ka g e Cred i t Eve n t).  

Fo r purpo s es of as se ss i ng the appl ic a b il i ty of Sel e cte d Obl i g a ti o n Cha ra cte ris tic s and th e requ i rem e nts 

spec i fie d in the defi ni ti on of Mod R and Mod Mod R to a Pri o r Del i ve ra b le Obl i g a ti o n or a Pac ka g e Obs e rva bl e 

Bon d , any suc h ass e ss me n t sha l l be mad e by refe re n ce to the term s of the rel e va nt Obl i g a tio n in effe c t 

im me d ia te l y pri o r to the Ass e t Pac ka g e Cred i t Eve nt.  

If " Subordinated European Insurance Terms " is spe ci fie d as " Applicable" in the app li cab l e Fin al Terms , if a 

Sel e cte d Obl i g ati on wou l d oth e rwi s e satis fy th e Maxi m u m Matu ri ty Sel e c ted Obli g a ti o n Cha ra cte ris tic , the 

exi s te n c e of any Sol ve nc y Cap i ta l Pro vis i on s in the rel e v a nt Sel e c ted Obl i ga ti on shal l not caus e suc h Sele c te d 

Obl i g a ti o n to fai l to satis fy such Se l ec ted Obl ig a tio n Cha ra c te ri s ti c .  

W here a Sel e cte d Obli g a ti o n is den om in a ted in a curre nc y oth e r tha n th e Spe ci fi ed Curren c y of the Note s , the 

Cal c ul a tio n Ag en t wil l , whe re req u i red , dete rmi n e th e Spe c ifie d Curre nc y equ i val e n t of the Outs ta nd i ng Pri nc i pa l 

Bal a nc e or Due and Paya b le Am o u nt, as the cas e may be, in res pe c t of tha t Sele c te d Oblig a ti on by refe re n ce to 

the mid - p o in t rate of con ve rs io n pub li s he d by W M/Re u te r s at 4:0 0 pm (Lo nd o n tim e ), or any suc c es so r rate 

sou rc e sele c te d by the Calc ula ti o n Agen t on the Cred it Val ua ti o n Dat e, or on suc h oth e r date as determ in e d by 

the Cal cu l a ti o n Agen t as app ro p ri a te by refe re n ce to any Hed g e Posi tio n s and , if suc h rate is no t ava i la b le at 

such ti me , th e Calc u la ti on Age n t shal l dete rmi n e the rate at suc h tim e and by refe re nc e to such sou rc es as it 

dee ms app ro pri a te .  

Selected Obligation Characteristics  mean s any one or more of Not Sub o rdi n a te d , Spec i fie d Curren c y, Not 

Sove re i g n  Len d e r, Not Dom es ti c Curre n c y, Not Dome s ti c Law, Lis te d , Ass ig n a bl e Loa n, Con s e n t Req u i re d 

Loa n , Tra ns fe rab l e, Not Bea re r, Ma xi m u m Matu ri ty, Not Dom es tic Iss u an c e and Acc e l era te d or Matu re d as 

spec i fie d in the app li c ab l e Fina l Term s . If more tha n one of A s s i gn a bl e Loa n and Cons en t Req u i re d Loa n are 

spec i fie d as Sel ec te d Obl i g ati o n Cha rac te ri s ti cs in the appl i c ab l e Fin al Term s , the Sel ec te d Obli g a ti o n may 

inc lu d e any Loa n th a t satis fies any one of suc h Sel ec te d Obl i g a ti o n Cha ra cte ris tic s spec i fie d and nee d not 

satis fy all suc h Sel ec ted Obl iga ti o n Cha rac te ri s ti cs .  

If " Financial Reference Entity Terms " and " Governmental Intervention " are spec i fi e d as appl i ca b le in the 

app li c ab l e Fin a l Terms , if an obl ig a tio n wou l d othe rwi s e sati s fy a parti c ul a r Sele c te d Obl ig a ti on Cha rac te ri s tic, 

th e exi s te nc e of any term s in the rel e va nt obl ig a tio n in effe c t at the time of mak in g the dete rm in a tio n whi ch 

perm it th e Refe re nc e Enti ty's obl i ga ti on s to be alte red , disc h a rge d , rel e as e d or sus p e nd e d in circ u ms tan c es 

whi c h wou l d con s t i tu te a Gove rn m e n ta l Inte rve n ti o n , sha l l not caus e such obl i ga ti on to fail to sati s fy such 

Sel e cte d Obl i g ati on Cha rac te ris ti c.  

Senior Obligation me a ns any obl i g a ti o n whi ch is not Subo rd i n ate d to any uns u bo rd in a te d Borro we d Mon e y 

obl ig a tio n of the Refe ren c e  Enti ty.  

Senior Transaction me a ns , in res p ec t of a Refe re n ce Enti ty, th a t (a) the Ref e re nce Obl i g a ti o n or Pri or 

Ref e re nc e Obli g a ti o n , as appl i c ab l e, is a Seni o r Obl ig a ti o n, or (b) the re is no Refe re nce Obl i g ati on or Pri or 

Ref e re nc e Obli g a ti o n.  
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Seniority Le vel m e a n s, with res p ec t to an obli g a ti o n of a Refe re nc e Enti ty (a)  " Senior Level " or " Subordinated 
Level " as spec i fi e d in the app li c a bl e Fin a l Term s, or (b) if no such seni o rity leve l is spe ci fi e d in the appl ic a b le 
Fi n a l Terms , " Senior Level " if the Ori gi n a l Non - Sta nd a rd Ref e re nc e Obl ig a tio n is a Seni o r Obli g a ti o n or 

" Subordinated Level" if the Ori g i na l Non - Sta nd a rd Ref e re nc e Obli g ati o n is a Subo rd in a te d Obli g a ti o n , fai l in g 

whi c h (c ) " Senior Level " .  

Solvency Capital Provisions  means any te rm s in an obl i ga ti �R�Q���Z�K�L�F�K���S�H�U�P�L�W���W�K�H���5�H�I�H�U�H�Q�F�H���(�Q�W�L�W�\�¶�V���S�D�\�P�H�Q�W��

o b l ig a tio n s th ere u nd e r to be defe rre d, sus pe n de d , canc el l ed, con ve rte d , redu c ed or othe rwi s e vari e d and whi c h 

are nec es s a ry in orde r for the obl ig a tio n to con s ti tu te cap i ta l res o u rc es of a parti cu l a r tie r.  

Sovereign Restructured Deliverable Obligation  means an Obl ig a tio n of a Refe re nc e Enti ty whi c h is a 

Sove re i g n (ei the r direc tl y or as pro vi d e r of a Rele va n t Gua ra n te e ) (a) in res p ec t of whi ch a Res truc tu ri n g tha t is 

the sub j ec t of the rel e va nt Cred i t Eve n t Noti ce has occu rre d and (b) whi c h fe ll with i n th e defin i ti o n of a 

Del i ve ra bl e Obli g ati o n im me di a te l y pre ce d in g the date on whi c h such Res truc tu rin g is lega l l y eff ec ti ve in 

ac co rd a nc e with the terms of the doc um e n ta ti on gove rn i n g suc h Res truc tu ri n g .  

Sovereign Restructured Selected Obligation  mean s an Obl i ga ti on of a Refe re nc e En ti ty whi c h is a Sove rei gn 

(ei th e r dire c tl y or as pro vi d e r of a Rel e va n t Gua ra n te e ) (a) in res p ec t of whi c h a Res truc tu rin g tha t is the sub j ec t 

of the rel e va n t Cred i t Eve n t Noti ce has occ u rre d and (b) whi c h fel l with i n the defi ni ti on of a Sel e cte d Obli g a tion 

im me d ia te l y pre ce d in g the date on whi c h suc h Res truc tu ri n g is leg a l l y eff ec ti ve in acc o rdan c e with th e te rm s of 

the doc um e n ta tio n gove rn i ng such Restru c tu ri ng .  

Sovereign Succession Eve nt  means , with res p ec t to a Refe re nc e Enti ty th a t is a Sove re i g n , an ann e xa ti o n, 

uni fic a ti o n , sec es s io n , partiti on, diss ol u tio n , cons o li d a ti o n, reco n s ti tu ti o n or othe r simi l a r eve n t.  

Specified Currency  mean s fo r th e purp os e s of the se Add i tio n a l Term s and C on d iti o ns fo r Cred i t Link e d Not es, 

an obl i ga tio n tha t is paya bl e in the curre n c y or curre nc i es spe c i fi e d as suc h in the app l ic a bl e Fin a l Term s (or, if 

Spe c ifi e d Curre nc y is spec i fie d in the appl i ca b le Fi na l Term s and no curren c y is so spec i fi e d , Sta n da rd 

S pe c ifi e d Curren c y), pro vi d e d tha t if the euro is a Spec i fie d Curre n c y, " Specified Currency " sha ll als o inc l ud e an 

obl ig a tio n th a t was pre vi o us ly paya b l e in the euro , reg ard l e ss of any red e no m in a ti on th e re a fte r if suc h 

red e n om in a tio n occ u rre d as a res u lt of  ac ti o n tak en by a Gove rn m e n ta l Autho ri ty of a Mem b e r Sta te of the 

Euro p e an Unio n whi c h is of gen e ra l appl i ca ti on in the juri s di cti o n of suc h Gove rn m en ta l Au th o ri ty.  

Specified Deliverable Obligation(s)  mean s Del i ve rab l e Obli g a tio n s of the Ref e ren ce Entity  or Fi rs t - t o - Defa u lt 

Ref e re nc e Entity as spe c ifi e d in the Not ic e of Physi c al Sett lem e n t (s u b je c t to the defi ni ti on of suc h te rm ) whi c h , 

fo r th e avo id a nc e of doub t, may whe re As s e t Pac ka g e Del i ve ry is app l ic ab l e , incl u de any Pri o r Del i ve rab le 

Obl i g a ti o n , Pa ck a ge Obse rva bl e Bo nd or As s et Pac k ag e .  

SRO List  mean s the lis t of Sta n da rd Refe re nc e Obli ga ti o ns as pub l is h ed by ISDA on its web s i te at 

www.i s d a .o rg fro m tim e to ti me (or any succ es s o r web s i te the re to ) or by a thi rd party des i gn a te d by ISDA on its 

web s i te  from tim e to tim e.  

Standard Reference Obligation m ea ns the obl i ga ti on of the Ref e ren ce Enti ty with th e rele va n t Seni o ri ty Leve l 

whi c h is spec i fi e d from tim e to ti m e on the SRO Lis t.  

Standard Specified Currency  mean s each of the lawfu l curre n ci es of Cana d a , Japa n , Swi tze rl a n d , Fra nc e, 

Germ a n y, th e Uni te d Kin gd om and th e Unite d Sta te s and th e euro and any succ es s o r curre n c y to any of the 

afo rem e n ti o n ed curre nc i es (wh i c h in the cas e of the euro , sha ll mea n the curre nc y whi c h succ e e ds to and 

rep l ac e s the euro in who l e ).  

Steps Plan  means a pla n evi d e n c ed by Eli g i bl e Info rm a ti o n con te m pl a ti n g tha t th e re wil l be a seri e s of 

succ es s io n s to som e or all of the Rel e van t Obl ig a ti o ns of the Refe re nc e Enti ty, by one or more enti tie s .  

Subordinated Obligation mea n s any obl i g a ti o n whi c h is Sub o rd i na ted to any uns u bo rd in ate d Bo rro we d Mon e y 

Obl i g a ti o n of the Ref e ren ce Enti ty or whi c h wou l d be so Sub o rd i na ted if any unsu b o rdi n ate d Borro we d Mon e y 

obl ig a tio n of the Refe ren c e Enti ty exi s te d .  

Subordinated Transaction  means , in res p ec t of a Refe re n c e Enti ty, tha t the Ref e re nc e Obl ig a tio n or Pri o r 

Ref e re nc e Obli g a ti o n, as appl ic a b le , is a Subo rd i n ate d Obl i ga ti o n.  

Subordination  mean s , with res p ec t to an obl i ga tio n (th e Second Obligation ) and anoth e r obli g a ti o n of the 

Ref e re nc e Entity to whi c h suc h obli g ati o n is bei n g comp are d (th e First Obligation ), a con trac tua l , trus t or 
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s i mi l a r arra n g em en t pro vi d in g th a t (I) upo n the liq ui d ati o n, dis so l u ti o n , reo rg an i sa ti on or win d i n g - u p of the 

Ref e re nc e Enti ty, cla im s of the hold e rs of the Firs t Ob l i ga tio n are req ui re d to be satis fi ed pri o r to the cla im s of 

the hold e rs of the Sec o nd Obl ig a ti on or (ii ) the hold e rs of the Sec o n d Obli g ati o n wil l not be enti tl e d to rec ei ve or 

reta i n paym en ts in res p ec t of the i r cla im s agai n st th e Refe ren c e Enti ty at any  ti m e th a t the Ref e re nc e En ti ty is in 

paym e n t arrea rs or is othe rwi s e in defau l t und e r the Firs t Obl i ga ti on . Subordinated  will be con stru ed 

ac co rd i ng l y. Fo r the purp ose s of dete rm i ni n g whe the r Sub o rd in a ti o n exi s ts or whe th e r an obli g a ti o n is 

Sub o rd in a ted w ith resp e ct to ano the r obl i ga ti on to whi c h it is bei n g com p a re d , (x) th e exi s ten c e of pre fe rred 

cre d ito rs aris i ng by ope ra tio n of law or of col l a te ra l, cre d i t supp o rt or othe r cre d i t enhan c em e n t or secu ri ty 

arra n g em en ts sha l l not be take n into acc o u nt, exc e p t th a t, notwi th s tan d i ng the fore go i n g, pri o ri ti es ari si n g by 

ope ra ti o n of law sha l l be tak e n into acc o un t whe re the Refe re n c e En ti ty is a Sove re i gn and (y) in the cas e of the 

Ref e re nc e Obl ig a tio n or the Pri o r Refe ren c e Obli g a ti o n , as app l ic a bl e , the ra n k i n g in pri o ri ty of paym e n t sha l l be 

dete rm i n ed as of the date as of whi c h it was is su e d or inc u rre d (or in circ u ms tan c es whe re th e Refe re nc e 

Obl i g a ti o n or a Prio r Ref e re nc e Obl ig a ti o n is the Stan d a rd Ref e ren c e Obl i ga ti on and " Standard Reference 
Obligation"  is app li c ab l e , then th e pri o ri ty of paym en t of the Ref e ren c e Obli g ati o n or the Pri o r Ref e re nc e 

Obl i g a ti o n , as app l ic a bl e , sha ll be dete rm i ne d as of the date of sele c ti o n ) and , in each cas e, sha ll not refl ec t any 

cha ng e to suc h rank i n g in pri ori ty of payme n t aft e r suc h date.  

Substitute Reference Obligation(s)  means , with res p ec t to a Non - Sta n da rd Refe re nc e Obl i g a ti o n to whi c h a 

Sub s ti tu tio n Eve nt has occ u rre d , the obl ig a ti o n th a t wil l rep l ac e th e Non - Stan d a rd Refe re nc e Obl i ga ti on , 

dete rm i n ed by the Calc u la t i on Age n t as fol l o ws :  

(a)  The Cal c u la tio n Age n t shal l ide n ti fy the Subs ti tu te Refe ren ce Obl i ga ti on in acc o rd a nc e with parag ra ph 

(c ) , (d)  and (e) belo w  to rep la ce th e Non - Stan d a rd Ref e re nce Obl i ga tio n ; pro vi d ed tha t the Cal cu l a ti o n 

Age n t wil l not iden ti fy an obl i ga ti on as the Sub s ti tu te Ref e re nc e Obl i ga tio n if, at the ti me of 

dete rm i n ati on , suc h obli g ati o n has alre a d y been re j ec te d as the Sub s ti tu te Refe re nc e Obli ga ti o n by the 

rel e va n t Cred i t Deri va ti ve s Dete rm in a tio n s Comm i tte e and suc h obl ig a tio n has not chan g ed mate ri al l y 

sinc e the date of the rele va n t DC Res o l uti o n.  

(b)  If any of the eve nts set forth und e r p arag ra p h (i)  or (iii )  of the defi ni ti on  of Sub sti tuti o n Eve n t have 

oc cu rre d with res p ec t to the Non - Sta nd a rd Refe re nc e Obl i g a ti o n , th e Non - Sta n da rd Ref e re nc e 

Obl i g a ti o n wil l ceas e to be the Ref e re nc e Obl i ga tio n (o the r tha n for purpo s es of the "Not Sub o rd i na ted " 

Obl i g a ti o n Cha ra cte ris tic or "Not  Sub o rdi n a te d " [Se l ec ted ]* [De l i ve ra b le ]** Obl i ga tio n Cha ra cte ris tic 

and parag ra ph (c ) (ii ) belo w ). If the eve n t set forth in para g rap h (ii )  of the defi n i ti o n of Sub s ti tu tio n Eve n t 

has  oc cu rre d with res p ec t to the Non - Sta n da rd Ref e re nc e Obl i g a ti o n and no Subs titu te Ref e re nc e 

Obl i g a ti o n is ava il a b le , the Non - Sta n da rd Ref e re nc e Obli g a tio n wil l con ti nu e to be the Ref e re nce 

Obl i g a ti o n until the Subs titu te Ref e re nc e Obli g a ti o n is iden ti fie d or, if earl ie r, unti l any of the eve n ts set 

fo rth und e r para g ra ph s (i)  or (ii i )  of the defi n iti on of Subs ti tu tio n Eve n t occ u r with res pe c t to suc h Non -

St a n d a rd Refe re n ce Obl ig a ti on .  

(c )  The Su b s titu te Refe ren c e Obl ig a ti on sha ll be an obl ig a tio n tha t on the Sub s ti tu ti o n Date :  

(i)  is a Borro we d Mon e y obl i g a tio n of the Refe re nc e Enti ty (ei th e r dire ctl y or as pro vi d e r of a 

guara nte e );  

(ii )  satis fie s the Not Sub o rd i n ated [S e l ec ted ]* [De li ve ra b le ]** Obl i g a ti o n Cha rac te ris tic as of the 

date it was is su e d or inc u rred (wi th o u t refl ec tin g any cha nge to the pri o ri ty of paym e n t afte r 

such date ) and on the Subs ti tuti o n Date ; and  

(ii i )  (A)  if the Non - Stan d a rd Ref e re n ce Obl i ga ti on was a Con fo rmin g Ref e re n ce Obl ig a tio n 

whe n is s ue d or inc u rred and im m ed i a te l y prio r to the Sub s ti tu ti o n Eve n t Dat e:  

(I)  is a [Sel e cte d ]* [De l i ve rab l e]** Obl i ga ti on (oth e r th a n a Loa n) dete rm in e d in 

ac co rd a nc e with parag ra ph (B) of the defi n i ti o n  of [Se le c te d ]* 

[De l i ve ra bl e ]** Obl ig a tio n [or, whe re Se l e c te d Obl ig a tio n is spe c ifi e d as " Not 
Applicable " in the appl i ca bl e Fi n al Term s , any rel e va n t obli g a ti o n 

dete rm i n ed by the Calc u l ati o n Ag e n t by refe re n ce to any Hedg e Pos i ti o ns ]*; 

or if no suc h obli g ati o n is ava i la b l e ,  

(II)  is a Loan (othe r tha n a Pri va te - s i de Loa n ) whi c h con s ti tu tes a [Se l ec te d]* 

[De l i ve ra bl e ]** Obli g a ti o n determ i n ed in ac co rd an c e with para g ra p h (B) of 
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th e defi ni ti on of [Se le c te d ]* [Del i ve ra bl e ]** Obl ig a ti o n [o r, whe re Sel e cted 

Obl i g a ti o n is spe c ifi ed as " Not Applicable " in the app li c abl e Fin a l Term s , 

any rel e va n t obli g a ti o n dete rmi n e d by the Cal cu l ati o n Age n t by refe re n ce to 

any Hed g e Pos iti on s ]*;  

(B)  if the Non - Sta n d ard Refe re nc e Obli g a ti o n was a Bon d (or any oth e r Borro we d 

Mon e y obl i g a tio n  oth e r th an a Loa n ) whi c h was a Non - Con fo rmi n g Ref e ren ce 

Obl i g a ti o n whe n is s ue d or inc urre d and/o r im m ed i a te l y pri o r to the Subs ti tu tio n Eve nt 

Dat e :  

(I)  is a Non - Con fo rm i ng Sub s ti tute Ref e re n ce Obli g ati o n (oth er th a n a Loan ); 

or if no suc h obli g ati o n is ava i la b l e ,  

(II )  is a [Sel e cte d ]* [De l i ve rab l e]** Obl i ga ti on (oth e r th a n a Loa n) dete rm in e d in 

ac co rd a nc e with parag ra ph (B) of the defi n i ti o n of [Se le c te d ]* 

[De l i ve ra bl e ]** Obl ig a tio n [or, whe re Se l e c te d Obl ig a tio n is spe c ifi e d as " Not 
Applicable " in the appl i ca bl e F in al Term s , any rel e va n t obli g a ti o n 

dete rm i n ed by the Calc u l ati o n Ag e n t by refe re n ce to any Hedg e Pos i ti o ns ]*; 

or if no suc h obli g ati o n is ava i la b l e ,  

(III)  is a Non - Con fo rmi n g Subs ti tu te Ref e ren c e Obli g a ti o n whi c h is a Loan 

(oth e r tha n a Pri va te - s id e Loan ) or, if no suc h obl ig a ti o n is ava i l a b le ,  

(IV)  is a Loan (othe r tha n a Pri va te - s i de Loa n ) whi c h con s ti tu tes a [Se l ec te d]* 

[De l i ve ra bl e ]** Obli g a ti o n determ i n ed in ac co rd an c e with para g ra p h (B) of 

the defi ni ti on of [Se le c te d ]* [Del i ve ra bl e ]** Obl ig a ti o n [o r, whe re Sel e cted 

Obl i g a ti o n is spe c ifi ed as " Not Applicable " in the app li c abl e Fin a l Term s , 

any rel e va n t obli g a ti o n dete rmi n e d by the Cal cu l ati o n Age n t by refe re n ce to 

any Hed g e Pos iti on s ]*; or  

(C)  if the Non - Sta n da rd Ref e re n ce Obl i g a ti o n was a Loa n whi ch was a Non - Con fo rm i ng 

Ref e re nc e Obl ig a tio n whe n inc u rred and/o r im m ed i a te l y pri o r to the Subs ti tu ti on 

Eve n t Dat e :  

(I)  is a Non - Con fo rmi n g Subs ti tu te Ref e ren c e Obli g a ti o n whi c h is a Loan 

(oth e r tha n a Pri va te - s id e Loan ); or if no suc h obl ig a ti o n is ava i l a b le ,  

(II )  is a Non - Con fo rm i ng Su b sti tute Refe re nc e Obli g a ti o n (o th e r th a n a Loa n ) or 

if no suc h obl ig a tio n is avai l a ble ,  

(II I)  is a [Sel e cte d ]* [De l i ve rab l e]** Obl i ga ti on (oth e r th a n a Loa n) dete rm in e d in 

ac co rd a nc e with parag ra ph (B) of the defi n i ti o n of [Se le c te d ]* 

[De l i ve ra bl e ]** Obl ig a tio n [or, whe re Se l e c te d Obl ig a tio n is spe c ifi e d as "Not 

App l ic a bl e " in the appl i ca bl e Fi n al Term s , any rel e va n t obli g a ti o n 

dete rm i n ed by the Calc u l ati o n Ag e n t by refe re n ce to any Hedg e Pos i ti o ns ]*; 

or if no suc h obli g ati o n is ava i la b l e ,  

(IV)  is a  Loan (othe r tha n a Pri va te - s i de Loa n ) whi c h con s ti tu tes a [Se l ec te d]* 

[De l i ve ra bl e ]** Obli g a ti o n determ i n ed in ac co rd an c e with para g ra p h (B) of 

the defi ni ti on of [Se le c te d ]* [Del i ve ra bl e ]** Obl ig a ti o n [o r, whe re Sel e cted 

Obl i g a ti o n is spe c ifi ed as "No t Ap pl i ca b le " in the app li c abl e Fin a l Term s , 

any rel e va n t obli g a ti o n dete rmi n e d by the Cal cu l ati o n Age n t by refe re n ce to 

any Hed g e Pos iti on s ]*.  

(d)  If more th an one pote n ti a l Sub s ti tu te Ref e ren ce Obl ig a tio n is ide n tifi e d purs u an t to the proc es s 

desc ri b ed in para g r ap h (c ) abo ve , th e Sub sti tu te Refe re nc e Obl i g ati o n wil l be the poten tia l Subs titu te 

Ref e re nc e Obl i g ati on tha t most clo s el y pres e rve s the eco n om i c  equ i va l en t of the del i ve ry and paym e nt 

obl ig a tio n s of the Iss u e r unde r th e Not es , as dete rm i ne d by the Cal c ul a tio n Age n t. The Subs ti tu te 

Ref e re nc e Obli g a ti o n wil l rep la c e the Non - Sta nd a rd Refe ren c e Obl i g ati o n on suc h date as dete rmi n ed 

by the Calc u la tio n Age n t by refe re nc e to any Hed g e Pos itio n s , whi ch is exp e c te d to be as soo n as 

rea s on a bl y pra c tic a bl e afte r it has bee n ide n ti fi e d in acc o rdan c e with para g ra p h (c ) abo ve . In fo rm ati on 



Additional Terms and Conditions for Credit Linked Notes 
 

 

 634   

 

a b o u t the occ u rren c e of a Subs ti tute Refe ren ce Obl i g ati on wi th a desc ri pti o n in reas o n ab l e deta il of the 

fac ts rel e va n t to the dete rm in ati o n of the Sub sti tu te Refe re nce Obl ig a tio n , inc l u di n g th e iden ti ty the re o f 

and th e date of sub s ti tu ti o n , may be req u e s te d at any ti me by the Not e h o l de rs at the spec i fi e d off ic e of 

the Cal c ul a ti o n Age nt (s u b jec t to pro o f of own e rs h ip of such Note s in a form ac c epta b l e to the 

Cal c ul a tio n Age n t).  

(e)  If a Subs titu tio n Eve n t has occ u rre d wit h res pe c t to the Non - Sta n da rd Ref e ren c e Obli g a ti o n and the 

Cal c ul a tio n Age n t dete rm in es tha t no Subs ti tu te Refe ren c e Obl i ga ti on is ava il a bl e for th e Non -

Sta n d a rd Refe re nc e Obl i ga ti on , the n , sub j ec t to para g ra p h (a) abo ve  and notwi th s tan d in g th e fac t th at 

th e Non - Sta n d a rd Ref e re n ce Obl i g a ti o n may have cease d to be the Refe ren c e Obl i ga ti on in 

ac co rd a nc e with para g ra p h (b) abo ve , th e Cal cu l a ti o n Age nt sha ll con ti n ue to att em p t to ide n ti fy th e 

Sub s ti tu te Refe ren ce Obl ig a tion .  

Substitution Date  means , with res p ec t to a Subs ti tute Ref e re nc e Obl i g a ti o n , th e date , sele c te d by the 

Cal c ul a tio n Agen t by refe ren c e to any Hed g e Pos i ti o ns, th a t the Cal cu l a ti o n Age n t has dete rmi n ed in 

ac co rd a nc e with the defi ni tio n of Subs ti tu te Refe re nc e Obl i g ati o n .  

Substitution Event  means , with re sp e ct to the Non - Sta nd a rd Refe ren c e Obl i ga tio n :  

(i)  th e Non - Sta n da rd Refe re nc e Obl i g a ti o n is red ee m ed in who l e ;  

(ii )  th e agg re g a te am ou n ts due und e r the Non - Sta nd a rd Refe re n ce Obl i ga ti on have bee n red u c ed by 

red e mp ti on or oth e rwi s e below USD 10,0 0 0 ,0 0 0 (or its equ iva l e n t in the rel e va n t Obl ig a tio n Curre nc y, 

as dete rm i n ed by the Calc u la tio n Ag en t); or  

(ii i )  fo r any rea so n , oth e r th an due to the exi s te n ce or occ u rren c e of a Credi t Eve n t, th e Non - Sta nd a rd 

Ref e re nc e Obli g a ti o n is no long e r an obl ig a tio n of the Refe ren c e Enti ty (ei the r dire c tl y o r as pro vi d e r of 

a guara n tee ).  

Fo r purp o se s of ide n tifi ca tion of a Non - Stan d a rd Ref e ren c e Obli g ati o n, any cha ng e in the Non - Stan d a rd 

Ref e re nc e Obl i ga ti on 's CUSIP or ISI N num b e r or oth e r sim i l a r ide n ti fie r wil l not, in and of its e l f, cons ti tu te a 

Sub s ti tu ti o n Eve n t.  

If an eve n t des cri b ed in para g ra p h (i )  or (ii ) abo ve  has oc cu rre d on or pri o r to the Iss u e Date , th e n a Sub s ti tu ti on 

Eve n t sha l l be dee me d to have occ u rre d purs ua n t to parag ra p h (i)  or (ii ) , as the cas e may be, on the Is su e 

Dat e .  

If a Subs ti tuti on Eve n t occ u rs in resp e ct of the Refe re nc e Obl i g a ti o n in Ref e re n ce Obli ga ti o n Onl y Note s and 

unl es s Subs titu tio n Eve n t Early Red e m p ti on  is spe ci fi ed as " Not Applicable" in the app l ic ab l e Fi na l Term s , the 

Cal c ul a tio n Agen t sha l l cons ide r such eve n t as an eve n t trig g e ri ng th e earl y rede m pti o n of the Note s and the 

Is s ue r sha l l term in a te its obl iga ti o ns und e r th e Note s and sha l l pay or caus e to be paid an Earl y Red em p tio n 

Am o u nt on the bas i s of the Mark e t Val u e as defi ne d in Cond i ti on 5.9 of the Gene ra l Term s and Con di ti on s of 

the Not e s. Not i ce shal l be give n by or on beh a l f of the Is s ue r to the Not eh o l de rs info rm i ng th em of the 

Sub s ti tu tio n E ve n t and the date sch e du l e d for earl y re de mp tio n .  

Substitution Event Date  mean s , with res pe c t to a Refe ren c e Obl i ga ti on , the date of the occ u rren ce of the 

rel e va n t Sub sti tu ti o n Eve n t.  

Succession Date  mean s th e leg a ll y eff e cti ve date of an even t in whi c h on e or more enti ties suc ce e d to som e or 

all of the Rele va n t Obli g a ti o ns of the Ref e re nc e Enti ty; pro vid e d tha t if at suc h ti me , the re is a Ste ps Pla n , the 

Suc ce ss i o n Date wil l be the leg a ll y eff e c ti ve date of the fina l succ es si o n in res p ec t of suc h Ste ps Pla n , or if 

earl ie r (i) th e date on whi c h a dete rm i n ati on pursu a n t to para g ra p h (a)  of the defin i ti o n of Suc ce ss o r wou l d not 

be aff ec ted by any furthe r  relate d suc ce ss i on s in res p ec t of such Ste ps Plan , or (ii ) th e occ u rre nc e of a Credi t 

Eve n t Det e rmi n ati o n Date in res p ec t of the Refe re n ce En ti ty or any enti ty whi c h wou l d cons ti tute a Succ es s o r.  

Successor  means , in res p ec t of a Refe re nc e Enti ty, the enti ty or enti ti e s, if any, dete rmi n ed as fol lo ws :  

(a)  sub je c t to para g ra p h (c ) bel o w  of thi s defin i tio n , the enti ty or enti ti e s, if any dete rm in e d as fo l l o ws :  

(1)  sub je c t to para g rap h (a) (7 ) bel o w , if one enti ty succ e ed s , eith e r direc tl y or as a provi d e r of a 

Rel e va n t Gua ran te e, to seve n ty - fi ve per cen t. or more of the Rel e va n t Obl i g ati on s of the 

Ref e re nc e Enti ty, th at enti ty wil l be the sol e Suc ce ss o r and , in the cas e of Bask e t Note s and 
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Tra n c h e Note s , the Ref e re nc e Enti ty W ei gh ti ng of suc h sol e Suc ce ss o r wil l be the Refe renc e 

Enti ty W eig h tin g of the Refe ren c e Enti ty befo re the succ es sio n .  

(2)  If onl y one enti ty suc ce e ds , eith e r direc tl y or as a provi de r of a Rel e va n t Gua ran te e, to more 

th a n twe n ty - fi ve per cen t. (bu t less th a n seve n ty fi ve per cen t. ) of the Rel e va nt Obl i ga ti ons of 

the Ref e ren c e Enti ty, and not more th an twe n ty - fi ve per cen t. of the Rele va n t Obl i ga tio ns of 

the Ref e ren c e Enti ty rema i n with th e Refe re nc e Enti ty, th e enti ty th a t succ e e d s to more tha n 

twe n ty - fi ve per cen t. of the Rele va n t Obl i g ati o ns wil l be the sol e Su cc es s o r and , in the case of 

Bas ke t Not e s and Tra n c h e Note s , th e Refe re nc e Entity W ei gh ti n g of such sole Succ e ss o r wil l 

be the Refe ren ce En tity W ei ghti n g of the Refe re n ce E nti ty befo re the succ e ss i on .  

(3)  If more tha n one enti ty each suc ce e ds , eithe r dire ctl y or as a provi d e r of a Rel e va n t 

Gua ra n tee to more tha n twe nty - fi ve per cen t. of the Rel e va n t Obl ig a tio n s of the Ref e ren c e 

Enti ty, and not more tha n twe n ty - fi ve per cen t. of the Rele va n t Obl i ga ti on s of the Ref e renc e 

Enti ty rem a in with the Refe re nc e Enti ty, the enti ti es tha t suc ce e d to more tha n twe n ty - fi ve per 

cen t. of the Rel e van t Obl ig a tion s wil l eac h be a Suc ce ss o r and th e te rms of the Note s wil l be 

am e nd e d in acc o rd a nc e wi th th e pro vi s io n s set out in the defi n iti o n of Mul ti p l e Succ es s or in 

Con d i ti o n 1. 1 . 5 abo ve . In the case of Bask e t Not es and Tran c h e Note s , the Ref e ren c e Enti ty 

W eig hti n g of each Succ es so r wil l be the Ref e ren ce Entity W eig hti n g of the Refe re nc e Enti ty 

befo r e th e suc c es si o n, divi de d by the num be r of Succ e ss o rs .  

(4)  If one or more entiti es each suc c ee d s, eith e r dire c tl y or as a provi d e r of a Releva n t 

Gua ra n tee , to more tha n twe n ty - fi ve per cen t. of the Rel e va n t Obl i ga ti on s of the Refe ren c e 

Enti ty, and more than tw e n ty - fi ve per cen t. of the Rel e va n t Obl i ga ti on s of the Refe re nc e Enti ty 

rem a in with th e Ref e re nc e Enti ty, eac h suc h enti ty and the Ref e re nc e Enti ty wil l eac h be a 

Suc ce ss o r and the te rms of the Not e s wil l be am en d e d in acc o rd an c e with th e pro vis i on s set 

ou t in the defin i tio n of Mul ti ple Succ e ss o r in Cond i tio n 1. 1. 5 abo ve . In the cas e of Bask e t 

Not e s and Tra nc h e Note s, the Ref e ren c e Entity W ei gh ti ng of eac h Succ e ss o r wil l be the 

Ref e re nc e Enti ty W eig h tin g of the Refe re nc e Enti ty befo re th e succ e ss i on , divi d e d by the 

num be r of Succ e ss o rs .  

(5)  If one or more enti tie s succ e ed , eithe r direc tl y or as a provid e r of a Rel e van t Gua ra n te e , to a 

porti on of the Rel e van t Obl i ga ti o ns of the Ref e re nc e Enti ty, but no entity suc ce e ds to more 

th a n twe n ty - fi ve per cen t. of the Rel e va n t Obl i g ati on s of the Ref e ren c e Enti ty and the 

Ref e re nc e Enti ty con tin u es to exi s t, th e re wil l be no Suc c es so r and th e terms of the Not es wil l 

not be cha n ge d in any way as a resu l t of suc h suc ce ss i o n.  

(6)  If one or more enti tie s succ e ed , eithe r direc tl y or as a provid e r of a Rel e van t Gua ra n te e , to a 

porti on of the Rel e van t Obl i ga ti o ns of the Ref e re nc e Enti ty, but no entity suc ce e ds to more 

th a n twe n ty - fi ve per cen t. of the Rel e va n t Obl i g ati on s of the Ref e ren c e Enti ty and the 

Ref e re nc e Enti ty cea s es to exi s t,  th e enti ty whi c h succ e ed s to the gre a te s t perce n ta ge of 

Rel e va n t Obl ig a tio ns wil l be the Succ e ss o r (pro vi d e d tha t if two or more enti tie s succ e ed to 

an equ al perce n tag e of Rel e va n t Obl i ga ti on s , eac h suc h enti ty wil l be a Suc c e ss o r) and , in 

the cas e of Bas ke t Note s and Tra n c he Not es , the Ref ere n c e Enti ty W ei g hti ng of such 

Suc ce ss o r(s ) wil l be the Refe re n ce Entity W ei gh ti ng of the Ref e re n ce Entity befo re the 

succ es s io n , divi d ed by the num b e r of Suc c es so r(s ).  

(7)  in res p ec t of a Refe re nc e Enti ty whi c h is not a So ve re i g n, if one enti ty as s um es all of the 

obl ig a tio n s (inc l u di n g at lea s t one Rele va n t Obl ig a ti o n ) of the Ref e re nc e Enti ty, and eith e r (A) 

th e Refe re nc e Enti ty has cease d to exi s t or (B) the Refe ren ce Enti ty is in the pro ce ss of bei n g 

diss o l ve d (ho ws o e ve r desc ribe d ) and the Refe ren c e Enti ty has not is su e d or incu rre d any 

Borro we d Mon e y obl i g a ti o n at any ti m e sinc e th e leg al l y eff ec ti ve date of the as su m pti o n, tha t 

enti ty (the " Universal Successor " ) wil l be the sol e Suc c es s o r and , in the case of Bask et 

Not e s  and Tra nc h e Not es , the Ref e re nc e Enti ty W ei gh ti ng of suc h sole Suc c es so r wil l be the 

Ref e re nc e Enti ty W eig h tin g of the Refe re nc e Enti ty befo re th e succ e ss io n or as oth e rwi se 

dete rm i n ed by the Calc u la ti on Age n t by refe re nc e to Hedg e Pos i ti o ns .  

PROVIDED TH A T, in the cas e of Bas k et Not e s and Tra n c h e Not e s , if the res ul ti ng Succ e ss o r of a 

Refe re nc e Enti ty aff ec ted by a succ es s io n , or as the cas e may be, one or more of the seve ra l res u lti ng 
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Su c ce ss o rs of suc h Refe ren ce Enti ty is (a re ) ano th e r Ref e re n c e Enti ty c om p ri se d in the Ref e re nce 

Portf o li o at the leg a ll y eff ec ti ve date of the suc c es si o n , th e Refe re nc e Enti ty W ei gh ti n g of the 

Suc ce ss o r wil l be the sum of the Ref e re nc e Enti ty W eig h ting of such Succ es s or afte r th e succ es si on 

as dete rm in e d in ac co rd an c e with p ara g ra p hs (a) (1 ) , (a) (2 ) , (a) (3 ) , (a) (4 ) , (a) (6 )  or (a) (7 ) abo ve  and the 

Ref e re nc e Enti ty W eig h ti n g of such Su cc es so r in eff ec t pri o r to the suc ce ss i o n.  

PROVIDED FU R THER THA T, in the case of Bas k e t Note s and Tra n c he Not e s, if two or more 

Ref e re nc e Entiti es are affe c te d by a succ es s io n resu l ti n g in at leas t one com m on Suc c es so r, the 

Ref e re nc e Enti ty W ei gh ti ng of the Suc ce ss o r wil l be the sum of the Refe re nc e Enti ty W e i gh ti n g of suc h 

Suc ce ss o r aft e r th e suc ce ss io n as dete rm i ne d in ac co rd an c e with parag ra p hs (a) (1 ) , (a) (2 ) , (a) (3 ) , 

(a) (4 ) , (a) (6 )  or (a) (7 ) abo ve  with res p ec t to eac h Refe re n c e Enti ty in res p ec t of whi c h it is a 

Suc ce ss o r.  

PROVIDED FURTHE R THA T (fo r para g rap h (a) abo ve ), if the app li c ab l e Fi na l Term s spec i fy tha t the 

cla us e " N-to-M-to-Default " is sta ted as bein g " Applicable " or in res p ec t of Fi rst - t o - Defa ul t Note s , the 

Cal c ul a tio n Age n t wil l adj us t the eff ec t of any succ e ss i on as nec es sa ry so tha t in all cas es th e num b e r 

of Ref e re nc e Enti ti es in the Ref e re nc e Portfo l io wil l rem a in unc ha n ge d and if the app lic a b le Fi na l 

Term s spec i fy that th e cla us e " N-to-M-to-Default " is sta ted as bein g " Applicable " , so tha t the Refe re nc e 

Enti ty W ei g hti n g wil l rema i n the sam e for all Ref e re n ce Enti ti e s com p ri s ed in the Ref e re n ce Portf o l io, 

in parti cu l a r:  

(1)  if the res u l ti n g Succ es s o r of a Refe re nc e Enti ty (the Legacy Reference Entity ) aff e c ted by a 

succ es s io n is ano th e r Ref e ren c e Enti ty com p ris e d in the Refe re nc e Portf ol i o (the Surviving 

Reference Entity ) at the leg all y eff e c ti ve date of the suc ce ss i o n, th e Cal c ul a ti o n Age n t ac ti n g 

in goo d fa ith shal l sel e ct a new enti ty havi n g an equ i va l en t Rat i n g (as defi ne d bel o w) o r an 

equ i va le n t cred i t ris k (if no Rat i n g is ava i l ab l e ) to the Legac y Ref e re n ce Enti ty imm e di a te l y 

pri o r to the occ u rren c e of the succ es s io n ; such new entity sha l l be dee me d to have rep l ac e d 

th e Leg ac y Ref e ren c e Entity as Refe ren c e Entity eff ec ti ve on and from the date of the 

succ es s io n and if the app l ic ab l e Fi na l Term s spe ci fy th a t the clau s e " N-to-M-to-Default " is 

sta ted as bei n g " Applicable " , th e Refe re nc e Enti ty W ei g hti n g of the Survi vi ng Ref e re nce 

Enti ty sha l l rem ai n the Ref eren c e Enti ty W eig h ti n g of t he Survi vi n g Ref e ren ce Entity in effe ct 

pri o r to the succ es s io n and the Ref e ren ce Enti ty W eig h tin g of the enti ty havin g rep l ac e d the 

Leg ac y Ref e ren c e Enti ty shall be equa l to the Ref e re n ce Enti ty W eig h ti n g of the Leg ac y 

Ref e re nc e Enti ty prio r to the suc ce s s i o n; and  

(2)  if a succ e ss i on wou l d res u l t in more th a n one Succ e ss o r (th e Potential Successors ) to a 

Refe re nc e Enti ty eith e r dire c tly or as pro vi de r of a Rel e va n t Gua ra n tee , the Cal c ul a tio n Age n t 

sha ll sel ec t onl y one enti ty (th e Chosen Successor ) am on g the P ote n tia l Suc ce ss o rs to 

rep l ac e the Refe re nc e Enti ty; th e Chos e n Succ es so r sha ll be dee m ed to have rep la c ed th e 

Ref e re nc e Entity and if the app l i ca b le Fi n al Term s spe ci fy th a t th e cla u se " N-to-M-to-Default" 
is state d as bei ng " Applicable", its Refe ren c e En t i ty W ei g h ti ng sha ll be equa l to the Refe ren c e 

Enti ty W eig h tin g of the Refe ren c e Enti ty prio r to the suc c es sio n .  

For the purpo s es of this defin i ti on Rating  means th e sen io r uns e cu re d deb t ratin g as sig n e d by the 

�W�K�U�H�H�� �U�D�W�L�Q�J�� �D�J�H�Q�F�L�H�V�� �0�R�R�G�\�¶�V�� �,�Q�Y�H�V�W�R�U�� �6�H�U�Y�L�Fe , Inc ., S&P Glo b a l Rati n gs , a divis i on of S&P Glo b a l 

In c . . and Fi tch Rat i n gs or any of the m , bein g unde rs to o d tha t if the rati ng s ass ig n e d in res p ec t of an 

enti ty are not equi va l e nt, onl y the hig h es t one (s ) wil l be take n into cons id e ra ti o n .  

(b)  The Cal c u l ati o n Age n t wil l be res p o ns ib l e for dete rm in i n g with eff e c t from th e Suc ce ss io n Dat e any 

Suc ce ss o r or Suc c es so rs und e r parag ra ph (a) abo ve ; provi d e d  th a t th e Calc ul a tio n Age n t wil l not 

make suc h dete rm i na ti on if, at the tim e of dete rm in a tio n , the DC Sec re ta ry has pub l ic l y anno u n ce d tha t 

th e rel e va n t Credi t Deri va ti ves Dete rm in a tio ns Com m itt e e has Res ol ve d tha t th e re is no Succ es so r 

bas ed on the rele va n t suc c es s io n to Rele va n t Obli g ati o ns. In fo rm a ti o n abou t the oc cu rre n c e of a 

succ es s io n (or, in rela ti on to a Refe ren c e Entity th a t is a Sove re i g n , a Sove rei g n Succ ess i o n Eve n t) 

purs ua n t to whi c h one or more Suc ce ss o rs to a Refe ren ce Enti ty can be determ in e d , with rea s o na b le 

deta il of the fac ts rel e va nt to the dete rm in a tio n , purs u an t to parag ra p h (a)  of the defi ni ti on of 

Suc ce ss o r, of the iden ti ty of any Suc c es s o r(s ), may be req ue s ted at any time by the Note ho l d e rs at the 

spec i fie d offi ce of the Calc u la ti o n Age n t (s u bj e ct to pro o f of own e rs h i p of suc h Note s in a form 
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a c ce p tab l e to the Cal cu l a ti o n Age n t), and wil l be noti fi ed as part of a noti c e of Pote n tia l Fai l u re to Pay 

or a Repu di a ti o n /Mo ra to riu m Exte n s i o n Not ic e or a Credit Eve n t Noti ce (as th e cas e may be) in 

res p ec t of the rele va n t Refe ren c e Enti ty.  

The Cal c u la tio n Age n t wil l mak e all calc ul a tio n s and dete rm i n ati o ns req u i re d to be made unde r thi s 

defi ni ti on on the bas i s of Eli g ibl e Info rma ti on .  

In cal cu l a ti n g th e perc en ta ges us e d to dete rm in e whe th e r an entity qual i fie s as a Succe s so r und e r 

para g rap h (a) (1 )  to (7)  (inc lu s ive ) abo ve , if the re is a Ste ps Pla n , the Calc u la tio n Agen t sha l l cons i de r 

all rela te d suc c es si o ns con tem p l ate d by suc h Ste p s Pla n in agg reg a te as if formi n g part of a sing le 

succ es s io n .  

(c )  An entity may onl y be a  Succ es s o r if:  

(i)  eith e r (A) th e rel a te d Suc c es sio n Dat e oc cu rs on or aft e r the Suc ce ss o r Bac ks to p Date or (B) 

such enti ty is a Uni ve rsa l Succ e ss o r in res p ec t of whi ch th e Suc ce ss i o n Dat e oc cu rre d on or 

aft e r 1 Jan u a ry 201 4  

(ii )  th e Ref e ren ce Enti ty had at lea s t one Rele va n t Obl ig a tio n outs ta n d in g im me d i ate l y pri or to 

the Suc ce ss i on Date and suc h enti ty suc ce e ds to all or part of at leas t one Rele va n t 

Obl i g a ti o n of the Refere nc e Enti ty; and  

(ii i )  whe re th e Refe re nc e Enti ty is a Sove re ig n , suc h enti ty succ ee d e d to the Re l e va n t Obl i ga ti ons 

by way of a Sove re i g n Suc ce ss i o n Eve n t.  

(d)  Fo r the purp o se s of this defi n i tio n , " succeed" mean s , with resp e ct to a Refe re nc e Enti ty and its 

Rel e va n t Obl i ga ti on s , tha t an enti ty oth e r tha n th e Ref e ren ce Enti ty (i) as s um es or bec ome s liab l e f or 

such Rel e va nt Obl i ga tio n s whe th e r by ope ra ti o n of law or purs u an t to any agree m en t (incl u d in g , with 

res p ec t to a Refe re nc e Enti ty th a t is a Sove rei g n, any pro to c o l, tre aty, con ve n ti o n, acc ord , con c o rd, 

ente n te , pac t or oth e r agre em e n t) or (ii ) iss u es Bo n ds or inc u rs Loa ns (th e Exchange Bonds or 

Loans ) tha t are exc h a n g ed for Rel e va n t Obl i g ati o ns , and in eith e r case th e Refe re nc e Enti ty is not 

the re a fte r a direc t obl i go r or a provi d e r of a Rele va n t Gua ra n te e with resp e c t to such Rel e va nt 

Obl i g a ti o ns or suc h Exc h a n ge Bon ds or Loan s , as appl i ca b l e . Fo r the purp os es of this defi n iti on, 

succeeded a n d succession  shal l be cons tru ed ac c o rd i ng l y.  

(e)  In the case of an exc h a ng e offe r, th e dete rm i na ti on req ui re d purs ua n t to para g ra p h (a) abo ve  sha ll be 

mad e on the basi s of the outsta n d i ng pri n ci p al bal a nc e of Rel e va n t Obli g a ti o ns exc h a n ge d and not on 

the bas is of the outs ta nd i ng prin c i pa l bal an c e of the Exc h a n ge  Bon ds or Loan s .  

(f)  If two or more enti tie s (eac h , a Joint Potential Successor ) join tl y succ ee d to one or more Rel e van t 

Obl i g a ti o ns (c o ll e cti ve l y, the Joint Relevant Obligations ) eith e r direc tl y or as a provi de r of a Rel e va n t 

Gua ra n tee , th en (i) if the Joi nt Rel e va n t Obli g a ti o n was a dire c t obl ig a ti o n of the rel e va n t Ref e re nce 

Enti ty, it shal l be trea te d as havi n g bee n suc c ee d ed to by the Joi n t Pote n ti a l Succ es so r (or Joi n t 

Pote n tia l Succ e ss o rs , in equa l parts ) whi c h suc ce e de d to such Joi n t Rel e va nt Obl ig a tio n  as dire ct 

obl ig o r or obl i go rs , or (ii ) if the Join t Rel e va n t Obl i ga ti on was a Rele va n t Gua ra n tee , it sha ll be tre a ted 

as havi ng bee n succ ee d e d to by the Joi nt Pote nti a l Suc ce sso r (or Join t Pote nti al Succ e sso rs , in equ al 

parts ) whi c h succ e e de d to suc h Joi n t Rele va n t Obl i ga ti on as gua ran to r or gua ra n to rs , if any, or 

oth e rwi s e by eac h Joi n t Pote n ti a l Suc ce ss o r in equ a l parts .  

Successor Backstop Date  mean s fo r purp os e s of any Succ e ss o r dete rm i na ti on dete rmi ne d by DC Res o lu tio n 

th e date tha t is nin ety cale n d ar days pri o r to the Succ es s o r Res o lu ti on Req ue s t Dat e oth erwi s e , th e date th a t is 

nin e ty cal e n da r days pri o r to the earl i e r of (i) the date on whi c h th e Calc u la ti on Age n t dete rm in es th a t the 

succ es s io n is eff ec ti ve whi c h date may be dete rm i n ed , with o u t lim i tati o n, by refe re nc e to any Hed g e Posi ti on s 

and (ii ) in circ u ms tan c es whe re (A) a Succ es so r Res o l uti o n Req u e st Date has occ u rred , (B) th e rel e va n t Credi t 

Deri va ti ve s Dete rmi n ati o ns Com mi tt ee has Res ol ve d not to mak e a Succ e ss o r dete rm i n ati o n and (C) the 

Cal c ul a tio n Age n t dete rmi n es th a t the date on whi c h th e succ e ss i on is eff ec ti ve (de te rm in ed , with o u t lim i ta ti on , 

by refe re nc e to any Hed g e Pos i ti o n s ) is not more tha n fo u rte e n cale n da r days aft e r th e day on whi c h th e DC 

Sec re ta ry publ i cl y ann o u nc es th a t the rel e va nt Credi t Deri vati ve s Dete rmi n a ti o ns Com mi tte e has Res ol ve d not 

to mak e a Suc ce ss o r dete rm in a ti on , the Succ es s o r Res ol uti o n Requ es t Dat e . T he Suc ce s so r Back s to p Date 

sha ll not be sub j ec t to adj u s tme n t in acc o rd a nc e with any Bus i n es s Day Con ve n tio n .  
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Successor Resolution Request Date  mean s, with resp ec t to a noti c e to the DC Sec re ta ry, req u es tin g tha t a 

Cred i t Deri va ti ve s Det e rm in a tio n s Com mi tt e e be con ve n ed to Res o l ve one or more Succ es s o rs to a Refe ren ce 

Enti ty, th e date , as pub l ic l y ann o u nc e d by the DC Sec re ta ry, th a t th e rel e va n t Cred i t Deri va ti ve s Det erm in a tio ns 

Com m itt e e Res ol ve s to be the date on whi c h suc h notic e is eff e c ti ve .  

Transfera ble  mean s an obl iga ti o n tha t is tra n sfe ra bl e to insti tu tio n al inve s to rs with o u t any con trac tu al , sta tu to ry 

or reg u l ato ry res tric ti on , provi d e d th a t non e of the foll owi n g wil l be con si d e re d contra c tua l , sta tu to ry or 

reg u l ato ry re stri cti on s :  

(a)  con tra c tua l , sta tu to ry or reg u la to ry restri cti on s th a t pro vid e fo r elig i bi l i ty for res al e pursua n t to Rule 

144 A or Reg ul a tio n S pro mu lg a te d und e r the Uni ted Sta tes Sec u ri ti e s Ac t of 1933 , as am e n de d (and 

any con trac tua l , sta tu to ry or reg u l ato ry res tri c ti o ns prom u lg a te d un d e r the laws of any juri sd i cti on 

havi n g a sim il a r eff e ct in rel atio n to the eli gi b il i ty for re sa l e of an obl i ga ti on );  

(b)  res tric tio n s on perm i tte d inve s tme n ts such as sta tuto ry or regu l a to ry inve stm en t restri c ti o ns on 

ins u ra n ce comp a n ie s and pens i o n fund s ; o r  

(c )  res tric tio n s in res pe c t of bloc ke d peri o ds on or aro u nd payme n t date s or votin g peri od s .  

If the [De li ve ra b le ]**[Se l ec ted ]* Obl i ga tio n Cha ra c te ris tic Tra n s fe rab l e is spe ci fi ed as " Applicable " in the 

app li c ab l e Fin a l Terms , such Fi n al Term s sha l l be cons tr u ed as tho u gh suc h [De live ra b l e ]**[Sel e c te d ]* 

Obl i g a ti o n Cha rac te ris tic had bee n spec i fi e d as a [Deli ve rab l e ]**[Se le c te d ]* Obli g a ti o n Cha ra cte ris tic onl y with 

res p ec t to [De li ve ra bl e ]**[Se lec te d ]* Obl i ga ti on s tha t are not Loa ns (and sha ll onl y be rel e va n t to the exte n t th a t 

obl ig a tio n s othe r than Loa ns are cove red by the spe ci fi ed [De l i ve ra bl e ]**[Se le c te d ]* Obli g a ti o n Cate g o ry).  

Underlying Obligation  mean s , with res p ec t to a guaran te e , th e obli g a ti o n whi ch is the subj e ct of the 

gua ra nte e .  

Underlying Obligor  mean s with res p e ct to an Und e rl yi n g Obl i g a ti o n , th e is su e r in the case of a Bond , the 

borro we r in the cas e of a Loan, or the prin c ip a l obli g o r in the case of any othe r Und e rl yi n g Obl i g a ti o n .  
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PART C (ADDITIONAL PROVISIO NS FOR MIXED REFEREN CE PORTFOLIO)  

Th e pro vi s io n s of this " Pa rt C  ( Ad d i ti o n al Pro vis i on s fo r Mi xe d Ref e re n c e Portf ol i o )" sha l l be appl i ca b le fo r Fi rs t - t o -

Def a u l t Not es , Bas ke t Note s and Tra n ch e Note s whe re the appl ic a bl e Fin a l Term s spec i fy tha t (i) " Pa rt C  ( Ad di tio n al 

Pro vi s i on s for Mi xe d Ref e re n c e Portf o li o )" is app li ca b l e and /o r (ii ) the Ref e re n ce Portf o l io inc l ud e s one or more 

Ref e re nc e Enti ti e s whe re " Part A  ( 20 0 9 defi ni ti on s ) " is appl i c ab l e and one or more Ref ere n c e Enti ti es whe re " Pa rt B  

( 20 1 4 defin i ti o ns ) " is app li c ab le .  

1. INCORPORATION OF BOT H SECTIONS  

Su b j ec t to the furth e r sec ti on s as set out in thi s " Pa rt C  ( Add i ti on a l Pro vi s io n s fo r Mi xe d Ref e re nc e Portfo li o ) "  , 

the pro vis i o ns of " Pa rt A  ( 200 9 defi ni ti on s )" wil l app l y to the Refe re nc e Enti ti es whe re " Pa rt A  ( 20 0 9 defi ni tio n s )" 

is " Applicable" and  th e pro vi sio n s of " Pa rt B  ( 20 14 de fi n iti o ns ) " , wil l app l y to the Refe re nce Enti ti e s whe re " Pa rt 

B  ( 20 1 4 defi n i ti o ns ) " is " Applicable" .  

2. CONSTRUCTION  

2.1 W here a pro vi s io n in " Part A (2009 definitions)" is rep li c ate d in " Part B (2014 definitions)" , th e Calc u la ti on Age nt 
wil l us e its best end e a vo u rs to inte rp re t such pro vis i on s so as to ens u re no inco ns i ste nc y, rep e ti ti o n or ove rl ap .  

2.2 Fu rth e rm o re, the refe re nc e to "La st Credi t Eve n t Oc cu rre nc e Dat e " sha l l be cons true d as the late r betwe e n (a) 

th e "Las t Cred i t Eve n t Occ u rre n c e Dat e" dete rm i ne d in acco rd a nc e with " Part A (2009 definitions) " and (b) the 
"La st Credi t Eve n t Occ u rren ce Date " dete rm i ne d in ac co rd a nc e with " Part B (2014 definitions) " .  
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PART D (ADDITIONAL PROVISIO NS RELATED TO CDS SPREAD) 

Th e pro vi s io ns of thi s " Pa rt D  ( Ad d i tio n al Pro vis i on s rela te d to CDS Spre a d )" sha ll be appli c a bl e fo r Sin gl e Nam e Not es 

whe re the app l ic a bl e Fin al Term s spec i fy tha t " Pa rt D  ( Ad di tio n a l Pro vi s io n s re l ate d to CDS Spre a d )" is "App l ic ab l e" .  

1. GENERAL DEFINITIONS  

Adjustment Spread  mean s (i) th e adju s tm e n t spre ad spe c i fi e d as such i n the app l ica b l e Fin a l Term s, if 

app li c ab l e or (ii ) (onl y if Dea l er Pol l Meth o d is spec i fie d as app l ic a bl e on the Iss ue Dat e in the appl i ca b le Fi nal 

Term s ), th e adj us tm en t sprea d spec i fi e d in the noti ce to the Not e ho l d ers in ac co rd a nce with th e defi n iti on 

�³�6�Z�L�W�F�K���2�S�W�L�R�Q�´���E�H�O�R�Z�����L�I���D�S�S�O�L�F�D�E�O�H������ 

Averaging Date  mean s , in res p ec t of a Val ua ti on Dat e and a CDS Sprea d , each date spe c i fi e d as suc h in the 

app li c ab l e Fin a l Terms fo r th e purp o se of dete rmi n i ng an ave ra g e (or if suc h date is not a Sch e du l ed Tra d i ng 

D ay for suc h CDS Sprea d , th e next fo l l o wi n g Sch e d ul e d Tra d i n g Day).  

CDS Spread  means the Refe re n c e En ti ty Sp re a d .  

CDS Dealer  means any deal er (oth e r th an Soci é té Géné ra le ) dete rm i ne d by the Calc u la tio n Age n t as bei n g a 

dea l e r in resp e c t of pro vi d in g quo ta ti o ns in res p ec t of cred i t defa ul t swa p tran sa c ti o ns .  

Dealer Poll Method  mean s tha t, on any Val u a ti o n Dat e whe re it is app li ca b l e, th e Ref e renc e Enti ty Spre a d wil l 

be dete rmi n e d by the Cal cu l a tio n Ag en t as fol l o ws :  

(a)  th e Cal cu l a ti o n Agen t wil l att em p t to obta i n quo ta ti o ns in acc o rd an c e with th e Quo ta ti o n Meth o d fro m 

fi ve CDS Dea l e rs , whe re b y:  

(a)  If thre e or more suc h quo ta tion s are obtai n ed prio r to the Quo ta ti o n Dea d l in e Tim e on suc h 

day, th e Ref e re nc e Entity Spre a d wil l be the ari thm e ti c mea n of suc h quota tio n s with ou t 

reg a rd to the quo ta ti o n havi ng th e high e st val u e (or, if the re is more th an one such hig he s t 

quo ta ti o n, one onl y of such quo ta tio n s ) and th e quota tio n havi n g th e lowe s t valu e (or, if the re 

is more tha n one suc h lowe s t quo ta ti o n, one onl y of suc h qu o ta tio n s )); or  

(b)  If two suc h quo tati o ns are obtai n e d pri o r to the Quota tio n Dea d l in e Tim e , the Refere nc e Enti ty 

Spre a d wil l be the ari thm e tic mea n of such quo ta ti o ns ; or  

(c )  If one such quo ta ti o n is obta in e d pri o r to the Quo ta ti on Dea d l in e Tim e , the Refe re nc e En ti ty 

Spre a d wil l be such quo ta ti o n ; or  

(b)  If it is not pos si b l e to obta in any quo ta ti o ns prio r to the Quota ti on Dea dl i ne Tim e , the Refe re n ce Entity 

Spre a d wil l be a rate dete rm in e d by the Cal cu l a ti o n Age n t ac tin g in goo d fa ith , havi ng reg a rd to the 

con di ti on s  pre va il i ng in the marke t, suc h as , but not lim ite d to , th e liq u id i ty and tra din g con di tio n s 

rel a tin g to the Refe re n ce CDS at the tim e of cal c ul a ti o n .  

External Provider  means (i) the exte rn a l pro vi de r (or any suc ce ss o r) fo r th e Refe re nc e Enti ty Spre ad spe c i fi ed 

in the appl i ca b le Fina l Terms or (i i ) (o nl y if Deal e r Po ll Meth o d is spec i fi e d as app li c ab l e on the Iss u e Date in the 

app li c ab l e Fin al Term s ), th e exte rn a l pro vi d e r (or any suc c es s o r) fo r the Ref e ren ce Enti ty Spre a d spec i fi e d in 

the noti ce to the Not �H�K�R�O�G�H�U�V���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���G�H�I�L�Q�L�W�L�R�Q���³�6�Z�L�W�F�K���2�S�W�L�R�Q�´���E�H�O�R�Z�����L�I���D�S�S�O�L�F�D�E�O�H���� 

External Provider Method  means tha t, on any Val u ati on Dat e whe re it is appl i ca b le, th e Ref e re n ce Enti ty 

Spre a d wil l be dete rm i n ed by the Calc u la ti on Ag en t as fol l o ws :  

(a)  The sum of (i) the mid - m a rk e t spre ad quo ta ti o n publ i sh e d by the Exte rn a l Pro vi de r arou n d the Exte rn a l 

Pro vi d e r Tim e on such day (the External Provider Spread ) and (ii ) the Ad ju s tm e nt Sprea d; or  

(b)  If the Ref e ren ce Enti ty Spre ad can no t be obta in e d purs uan t to (a) abo ve  or if the re are les s tha n 3 

con tri b u to rs to the Exte rn a l Pro vi d e r on suc h day, the Calc ul a ti on Agen t wil l dete rm i ne the Ref e re nc e 

Enti t y Sp re ad in acc o rd a nc e with the Deal e r Pol l Meth o d .  

External Provider Time  mean s 15.0 0 Lond o n time , unl es s oth e rwi s e spec i fi e d in the app l ic a b le Fin a l Terms .  

Quotation Deadline Time  mean s 17.00 Lon d o n tim e , unl es s oth e rwi s e spec i fi e d in the appl i c ab l e Fina l Terms .  
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Quotation Method  means the quo ta ti on meth od spec i fie d in the app li ca b l e Fin a l Terms , whi c h may be (i) Bid if 

the Ref e ren c e Enti ty Spre a d is a bid rate, (ii ) Off e r if the Ref e re nc e Enti ty Spre a d is an off e r rate , or (ii i ) Mid -

m a rke t if the Refe ren c e Enti ty Sp re a d is a mid - ma rk et rate; or if no Quo ta ti o n Meth o d is so spec i fie d , Offe r sha ll 

app l y.  

Reference CDS  means a sin gl e - n am e cred i t defau l t swa p on the Ref e re nc e Enti ty gove rne d by the ISDA cre d it 

deri va ti ve s defi n iti o ns rel e va n t to " Part A (2009 definitions) " or " Part B (2014 definitions)" , as app li c ab l e , in the 
Ref e re nc e CDS Cur ren c y, and with a matu ri ty equ al to the Ref e re nc e CDS Matu ri ty (or th e nea res t sta n da rd 

matu ri ty tha t is high e r tha n such Refe ren c e CDS Matu ri ty if suc h maturi ty is not ava i la b l e ).  

Reference CDS Currency  mean s the mai n tra di n g curren c y for th e rel e va n t Re fe ren c e Entity, unl es s oth e rwi s e 

spec i fie d in the app l ic a bl e Fina l Term s .  

Reference CDS Maturity  mean s 5 - ye a r, unl e ss oth e rwi s e spe c i fi e d in the app li c ab l e Fi n al Term s .  

Reference Entity  mean s th e enti ty spec i fi e d as such in the app li c ab l e Fin a l Term s or any Suc ce ss o r th e reto in 

�D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���S�U�R�Y�L�V�L�R�Q�V���R�I�� �³Pa rt A  ( 20 0 9 defi ni ti on s ���´�� �L�I���V�S�H�F�L�I�L�H�G���D�V����Applicable" in the app l ic ab l e Fi na l 

�7�H�U�P�V���R�U���³Pa rt B  ( 20 1 4 defin i tio n s ) �´���L�I���V�S�H�F�L�I�L�H�G���D�V����Applicable " in the app li c ab l e Fin al Term s , subj e ct alwa ys to 

the pro vis i on s of Sec t io n 2  ( Adj u s tm e nts and Extra o rd i na ry Eve n ts ) bel o w.  

Reference Entity Spread m e a n s , in acc o rda n ce with the Quo ta ti o n Meth o d , th e rate , exp re ss e d as a quoted 

spre ad , for the Refe re nc e CDS, dete rm in e d by the Calc u la tio n Agen t ini ti a ll y in  acc o rda nce with th e Ref e re n ce 

Enti ty Sp re ad Meth o d spe ci fied in the app li c ab l e Fi na l Terms, subj ec t to the Swi tc h Opti on .  

Fo r th e avo i d an c e of dou b t, if the Cal c ul a tio n Age nt obs erve s or rec e i ve s a quota tio n exp re s s ed with an upfro n t 

am o un t (th e Upfront Quotation ), it wil l con ve rt suc h Upf ro n t Quo ta ti o n into a quo te d spre ad by us i n g the 

fu n c ti o n QCDS in Bloo m be rg or any othe r calc u l ati on as the Cal c ul a ti o n Age n t may dee m app ro p ri a te , ac ti ng in 

goo d fai th and in a comm e rc i all y re a s on a bl e man ne r.  

Reference Entity Spread Method  mean s eith e r Dea le r Poll Meth o d or Exte rn a l Pro vi d e r Meth o d as spe ci fi ed 

in the app l ic a bl e Fin a l Term s .  

Scheduled Trading Day  mean s , in resp e c t of a CDS Spre a d , a Bus i ne ss Day fo r the purpo se s of the se 

Add i tio n al Term s and Con d iti on s f or Cre d i t Lin k ed Notes .  

Switch Option  �P�H�D�Q�V�����X�Q�O�H�V�V���6�Z�L�W�F�K���2�S�W�L�R�Q���L�V���V�S�H�F�L�I�L�H�G���D�V���³Not Applicable�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�����W�K�D�W��

(i ) on any day whe re th e app l ic a b le Refe re nc e Enti ty Spre a d Meth o d is the Deal e r Pol l Meth o d , th e Iss u e r may, 

ac tin g in a  comm e rc i a ll y rea so n a b le man n e r, cha n ge th e dete rmi n a ti o n of the Ref e ren ce Enti ty Spre ad to the 

E xte rn a l Pro vid e r Meth o d , or (ii ) on any day whe re the app l ic a bl e Refe re nc e Entity Spre a d Meth o d is the 

E xte rn a l Pro vi de r Meth o d , the Iss u er may, ac ti n g in a co m m e rc i al l y reas o na b le man ne r, cha ng e the 

dete rm i n ati on of the Ref ere nce Entity Spre ad to the Deal e r Po l l Meth o d , sub j ec t in the case of both (i) and (ii ) to 

givi n g to the Note ho l de rs , in ac c o rd a nc e with Con di tio n 13 ( Notices ) of the Gen e ral Term s and Cond i ti o ns , not 

less th a n 5 Bus i ne ss Days nor more tha n 10 Bus i n es s Days ' noti ce pri o r to the date of eff ec t of the Swi tch 

Opti o n spe ci fi ed in suc h noti ce , and th e Swi tc h Optio n sha ll ta k e effe c t on the date of effe c t spe ci fi ed in such 

notic e ;  

Valuation Date  m eans , in resp e c t of a CDS Spre ad , each date spec i fi e d as suc h in the app l ic a bl e Fi n al Terms 

(or, if suc h date is not a Sc h ed u l e d Tra d in g Day fo r suc h CDS Spre a d , the next fo l l o wi n g Sc h e d ul e d Tra d in g 

Day).  

2. ADJUSTMENTS AND EXTR AORDINARY EVENTS  

2.1 Succession Event (Part A (2009 definitions)) / succession event (Part B (2014 definitions)) 

If a Suc ce ss i on Eve n t (if " Part A (2009 definitions) " app li e s ) or a suc c es si o n eve nt (if " Part B (2014 definitions)" 
app li e s ) occ u rs in r esp e ct of the Ref e re n ce Enti ty, th e Cal cu l a tio n Age n t may �± in add i ti on to the pro vi s i on s of 
" PART A (2009 DEFINITIONS) AND PART B (2014 DEFINITIONS) " and ac tin g in goo d fai th �± dec id e to eith e r:  

(A)  rep l ac e the Refe re n ce En tity (i ) by the Succ es s o r or (i i ) in cas e of se ve ra l Succ e ss o rs , by one , som e or 

all of the Succ es s o rs res ul ti ng fro m the Suc ce ss i o n Eve n t or succ es s io n eve nt;  

(B)  subs ti tu te the Suc c es so r or Suc ce ss o rs by one or seve ra l Sim i la r Ref ere nc e Enti ty(i es ) (as  defi ne d in 

Con d i ti o n 1.1 .8.4  of " PART A (2009 DEFINITIONS) AND PART B (2014 DEFINITIONS) " ;  
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(C)  app l y Mon e ti s a tio n unti l Matu ri ty Dat e as per Con d i ti o n 5.1 8 of the Gen e ra l Term s and Con d i ti o ns of 

the Notes ; or  

(D)  cons i d e r suc h Succ es s io n Eve n t or suc ce ss i o n eve n t as an Earl y Red e m pti o n Eve n t as defi n ed in 

Con d i ti o n 1.1.8 .4  para g rap h (A)  of " PART A (2009 DEFINITIONS) AND PART B (2014 
DEFINITIONS) " , whi c h wil l cau s e an earl y rede m pti on of the Not e s at an  Earl y Red em p tion Am ou n t on 

the basi s of Mark e t Valu e as defi n e d in Cond i ti o n  5.9 of the Gene ra l Term s and Cond iti o ns of the 

Not e s ;  

in any case , it bein g und e rs tood tha t, in cas e of (A)  or (B) abo ve :  

(a)  such rep l ac em e n t or subs ti tu ti o n sha l l affe c t onl y th e pro vis i o ns rel ate d to Refe re nc e Enti ty Spre a d ; 

and  

(b)  th e Calc ul a tio n Age n t wil l (x) calc ul a te th e corre s po n di n g adj us tm e n t, if any, to be mad e to the 

ele me n ts rel ati n g to a cred i t defa ul t swa p on the rel e va n t Ref e re n ce Enti ty us e d to dete rm in e the 

Ref e re nc e Enti ty Spre ad and any settl e me n t  or paym en t term s unde r th e Note s, and /or adj us t any 

oth e r te rm s of the Not es as it determ in e s app ro p ri ate to pre s e rve the ec o n om ic equ i va l e n t of the 

obl ig a tio n s of the Is s ue r und e r the Note s and (y) dete rm i n e the effe c ti ve date of tha t adju s tm e n t.  

2.2 External Provider Event  

O n any day whe re th e appl ica b l e Refe re nc e Entity Spre a d Meth o d is the Exte rn a l Pro vi d e r Meth o d , upo n it 

bec om i ng awa re th at th e Exte rn a l Pro vi d e r Spre a d is no lon g e r ava i la b le or it is ille ga l or im po ss i b le (as 

dete rm i n ed by the Calc u la ti o n Age n t) fo r the Calc u la ti on Age n t to us e the Exte rn a l Pro vi de r Meth o d , th e Iss u e r 

wil l cha n ge th e dete rmi n a ti o n of the Ref e re n ce Enti ty Spread to the Deal e r Poll Meth o d wit h imm ed i a te eff ec t, 

and give notic e of the sam e to the Cal c ul a ti o n Age n t and , in a cc o rd a nc e with Con di ti on 13 ( Notices ), to the 

Not e h o ld e rs as soo n as rea s on a b l y prac tic ab l e .  



Additional Terms and Conditions for Inflation Linked Notes 
 

 

 643   

 

ADDITIONAL TERMS AND  CONDITIONS FOR INFLA TION LINKED NOTES  

Th e pro vi s i o ns of thes e Addi tio n a l Term s and Con di ti on s for In fl a tio n Lin k ed Not e s app l y if the app li ca b l e Fin al Term s 

spec i fy that the cla us e " Type of Structured Notes " is sta ted as bei n g " Inflation Linked Notes" .  

1. DEFINITIONS  

Closing Price  means th e level of the Infl a ti o n Ind e x fo r a Refe re nc e Perio d whi c h is rel e va n t to the calc u la tio n 

of a paym e n t unde r the Notes .  

Fallback Bond  mean s a bond , if any, sele c te d by the Cal cu l a tio n Age nt and is su e d by the gove rn me n t of the 

cou ntry to who s e leve l of inflati o n the In fla tio n In de x rel a te s and whi c h pays an inte re st or red e mp ti on amo u n t 

whi c h is calc ul a ted by refe re nc e to the Infl a ti o n In de x, with a matu ri ty date whi c h fa l ls on (a) the  sam e day as 

the Matu ri ty Date , (b) the next long e st matu ri ty afte r the Matu ri ty Dat e if the re is no suc h bon d matu ri ng on the 

Matu ri ty Dat e , or (c ) the next sho rte s t matu ri ty befo re the Matu ri ty Dat e if no bon d defi n e d in (a) or (b) is 

sel ec ted by the Cal c u la tio n Age n t. If the Infl a ti o n In de x rel a te s to the leve l of infl a ti o n ac ro ss the Euro p e an 

Mon e ta ry Uni o n , the Cal c ul a tio n Agen t wil l sel e c t an infl a ti on - l i nk e d bon d tha t is a debt obl i ga ti on of one of the 

gove rn m en ts (bu t not any gove rn m en t agen c y) of F ran c e, Ita l y, Germ a n y or Spa in and whi c h pays an inte res t 

or red em p ti o n amo u n t whi c h is cal cu l a te d by refe ren ce to the leve l of infla tio n in the Euro pe a n Mon e ta ry Unio n . 

In eac h cas e, th e Cal cu l ati o n Age n t wil l sel ec t th e Fal l ba ck Bon d fro m tho s e infl ati o n - l i nk ed bon d s is su e d on or 

befo re the Is s ue Dat e and , if the re is more th an one inflati o n - li nk e d bon d matu ri n g on the sam e date , the 

Fa l l ba ck Bond sha l l be sele c te d by the Cal cu l a ti o n Age n t fro m tho s e bond s . If the Fal l b ac k Bon d red e em s the 

Cal c ul a tio n Age n t wil l sel ec t a new Fal l b a ck Bon d on the same basi s , but sel ec te d from all eli gi b l e bon ds in 

is su e at the tim e th e ori gi n al Fa l lb a ck Bon d red ee ms (inc lu d i n g any bon d fo r whi ch the red ee me d bon d is 

exc h a n g e d ). Fo r the avo i da n ce of doub t, if no bon d defi ne d  in (a), (b) or (c ) abo ve is sele c te d by the Cal cu l a ti on 

Age n t, the re wil l be no Fal l ba ck Bo n d.  

Hedge Positions  mean s any purc h as e , sal e, entry into or mai n te n a nc e , by Soci é té Gén é ra l e or any of its 

aff i li a te, of one or more (a) pos iti o ns or con trac ts in secu ri ti es , optio n s, fu tu res , deri va ti ve s , inte re s t rate 

tra n sa c ti o ns or fore i g n exc h a n g e tra n sa c ti o ns , (b) secu riti e s len di n g /b o rro wi n g tra n sac ti on s , (c ) any cas h 

dep os i ts or cash borro wi n g and /o r (d) oth e r ins tru me n ts , arran g em e nts , ass e ts or lia bi l i ti es hows o e ve r 

desc ri b ed in ord e r to hed g e , ind i vi du a ll y or on a portf ol i o bas is , the part of Soc i é té Gén é ra le or an y of its 

�D�I�I�L�O�L�D�W�H�V�¶���R�E�O�L�J�D�W�L�R�Q���X�Q�G�H�U���W�K�H���1�R�W�H�V�� 

Index Sponsor  means th e enti ty th a t pub li sh e s or anno u nc e s (di rec tl y or thro u g h an age n t) th e leve l of the 

rel e va n t Infla ti on Ind e x on a regu l a r basi s .  

Inflation Index  means any infl a ti o n ind e x spe c i fie d as Und e rl yi ng in the app l ic a bl e Fin a l Term s , sub je c t to 

adj us tme n t pursu a n t to the provi s i o ns of Con di ti on 2.1 bel o w .  

Payment Date  means any date on  whi c h a paym e n t is due and paya bl e pursu a n t to the term s of the Notes .  

Reference Period  mean s the ti m e peri od fo r whi c h th e leve l of the Infla ti on In d e x was cal cu l a ted and to whi ch, 

as a res u lt, such leve l of Inflati o n In de x refe rs , reg a rd l es s of whe n th i s level is pub li sh ed or anno u nc e d . The 

ti m e perio d may be, but is not lim i te d to, a cale n da r yea r, a sem es te r, a qua rte r or a month .  

Sub s ti tu te Ind e x Leve l  mea n s an ind e x leve l , dete rm i n ed by the Cal cu l a ti o n Agen t in ac c o rd a n ce with Con d i ti on 

2.1 (a ) bel o w .  

Successor Index  has the mea n i n g give n to it in Con di ti on 2.2 bel o w .  

2. ADJUSTMENTS AND EVENTS  

2.1 Delay of Publication  

(a )  If the Clo s in g Pri ce is not publ i s he d or anno u nc e d by the day tha t is fi ve Bus i ne ss Days pri o r to the 

next fo l l o wi n g Payme n t Date und e r the Note s, the Calc ul a tion Age nt wil l dete rm i ne a Substitute Index 
Level  (in plac e of suc h Clo si ng Pri ce ) by usi n g the fo ll o wi n g metho d o lo g y:  

(i)  if app li ca b l e, th e Calc u la tio n Age n t sha l l tak e the sam e ac ti on to dete rm in e the Sub s ti tu te 

In d e x Leve l for suc h Pa yme n t Dat e as that ta ke n by the rel e va n t cal c ul a tio n age n t purs u an t to 

the term s and con d i ti o ns of the Fall b ac k Bon d ;  
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(i i )  if (i) abo ve  does not res u lt in a Subs ti tu te Ind e x Leve l for suc h Payme n t Date for any rea so n , 

th e n the Cal c ul a tio n Age n t shal l dete rmi n e th e Sub sti tu te Inde x Leve l as fol l o ws :  

Substitute Index Level =  Base Level ×  (Latest Level / Reference Level)  

W here :  

Base Level  mean s th e leve l of the Infla tio n Ind e x (exc l u d i n g any "fl a sh " es ti m ate s ) pub l is he d 

or anno u nc e d by the Ind e x Spo n s o r in resp e c t of the time peri o d whi c h is 12 cal e n da r mon ths 

pri o r to the tim e peri od for whic h the Su bs titu te In d e x Leve l is bei n g dete rm i ne d ;  

Latest Level  mean s the lates t leve l of the Infl a ti o n Ind e x (exc l u d i n g any "fla s h" es ti m ate s ) 

pub li s he d or anno u nc e d by the Ind e x Spo n so r prio r to the tim e peri o d in res pe c t of whi c h th e 

Sub s ti tu te Inde x Leve l is bei ng calc u la te d; and  

Reference Level  m ean s the leve l of the Infla ti on In de x ( exc l u d i n g any "fl as h " es tim a te s ) 

pub li s he d or ann ou n ce d by the Inde x Spo n s o r prio r to the ti me peri o d tha t is 12 cal en d a r 

mon th s pri o r to the tim e peri od re fe rred to in "La tes t Leve l " abo ve .  

(b)  If a Clo si n g Pric e is publ is h e d or ann o un c ed at any tim e afte r th e day that is five Bus in e ss Days pri or 

to the next fo l l o wi n g Paym e n t Dat e und e r the Not e s , suc h Clo si n g Pric e wil l not be us e d in any 

calc u la ti on s . The Subs ti tu te Ind e x Leve l so dete rmi n e d purs u an t to thi s parag ra p h (a)  wil l be the 

defi ni ti ve leve l for that Ref e re nc e Pe ri o d .  

If the Calc ul a tio n Age n t dete rm i ne s a Subs ti tute In d e x Leve l in acc o rd an ce with this Cond i ti o n 2.1 , the 

Cal c ul a tio n Agen t may mak e any adj u s tm en t or adj u stm en ts (wi th o u t limi ta ti o n ) to (x) the S ub s ti tu te Ind e x Leve l 

dete rm i n ed in acc o rd an c e with th i s C on d iti on 2.1  and /o r (y) any am o un t paya bl e und e r the Not es and/o r any 

oth e r rel e va n t term of the Notes , in eac h case , as the Calc u lati o n Age n t deem s  nece ss a ry.  

Provided however that: 

­  all refe re nc es to the word "fi ve " in (a)  and (b) abo ve  sha ll be deem e d to be a refe ren ce to 

ano the r tim e limi t as dete rm i ne d by the Calc u la ti on Agen t purs u an t to rule s app li ca b le to the 

rel e va n t Cle a rin g Sys te m .  

Fo r th e purp o se s of thi s Con diti o n  2, Clearing System  mean s the cle a ri n g sys te m th ro ugh whi c h the Note s are 

cle a re d and settl e d , as spe c ifie d in the appl i ca b le Fin a l Term s .  

2.2 Cessation of Publication  

If th e Calc u l ati o n Agen t dete rm i n es tha t the leve l of an Infla ti o n In de x is not cal c ul a ted and ann o un c ed by the 

Ind e x Sp o n s o r for two cons e cu ti ve mon ths and /o r the Inde x Spo n so r ann o u nc es that it wil l no lon g e r con ti n ue to 

pub li s h or ann ou nc e th e Infla ti o n Ind e x and /o r th e Ind ex Spo n s o r can ce l s th e Infl a ti o n In de x, th e n the 

Cal c ul a tio n Agen t sha l l dete rm i n e a suc c es so r inde x (a Successor  Index ) (in lie u of any pre vi o u sl y app l ic ab le 

In fl a ti o n In d e x) for the purp o ses of the Note s as fol lo ws :  

(i)  if at any tim e , a succ es so r inde x has been des ig n a te d by the rel e van t calc u la ti on age n t purs u a nt to the 

term s and con d i ti o ns of the Fal l ba ck Bon d , such succ es so r ind e x sha l l be des ig n a te d a Suc c es so r 

In d e x fo r th e purp o s es of all sub s eq u e nt Paym e n t Dat es in rel a tio n to the Not es , notwi th sta n d in g th at 

any oth e r Suc ce ss o r Ind e x may pre vi o u sl y have been dete rm i ne d und e r para g ra p hs (ii) , (ii i )  or (iv) 

bel o w ;  

(ii )  if a Succ e ss o r Ind e x has not bee n dete rmi n e d und e r para g rap h (i) abo ve , and a noti ce has b ee n give n 

or an ann o un c em e nt has been made by the Ind e x Spo n s o r, spec i fyi ng th at th e Infla ti on Ind e x wil l be 

sup e rs e de d by a repla ce m en t ind e x spec i fi e d by the Ind e x Spo n s o r, and the Cal cul a ti on Age n t 

dete rm i n es that such re p la c em e n t ind e x is cal cu l a te d us i n g the same or subs tan ti al l y simil a r formu l a or 

metho d of cal c ul a tio n as us ed in the cal c ul a tio n of the pre vi o u sl y app l ic a bl e In fla ti on Ind e x, suc h 

rep l ac em e n t ind e x sha l l be the Infla ti on In de x fo r purp o se s of the Not es fro m the date th a t suc h 

rep l ac em e n t inde x com e s into eff e ct;  

(ii i )  if a Succ es so r In d e x has not bee n dete rmi n ed unde r para g rap h s (i)  or (ii ) abo ve , the Calc u la ti o n Age nt 

sha ll ask fi ve lea di n g ind e pe nd e n t deal e rs to sta te wha t th e rep l a ce m en t inde x fo r th e Infl a ti o n Ind e x 
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s h o ul d be. If at leas t fou r res p o ns es are rec ei ve d , and of thos e resp o ns e s, th re e or more lea di n g 

ind e pe n de n t dea le rs state the sam e ind e x, such ind e x wil l be deem e d th e "Suc c es so r Inde x" . If thre e 

res p on s es are rece i ve d , and two or more lea di n g ind e p end e n t deal e rs sta te the same ind e x, suc h 

ind e x wil l be deem e d the "Su c ce ss o r In de x" . If fewe r t ha n th ree res po n se s are rec e i ve d , the 

Cal c ul a tio n Age n t wil l pro ce e d to para g rap h (iv)  here o f;  

(iv)  if no Suc ce ss o r Ind e x has bee n dete rmi n ed unde r para gra p h s (i) , (ii )  and (iii ) abo ve  by the fi fth 

Bus i ne ss Day pri o r to the next fo l l o wi n g Paym e n t Dat e und e r th e Not es , th e Calc u l ati on Age n t wil l 

dete rm i n e an app ro p ria te altern a ti ve ind e x fo r suc h date , ac ti ng in goo d fai th  and in a com me rc ia l l y 

rea s on a bl e man ne r, and such ind e x wil l be deem ed the "Succ e ss o r Ind e x" ;  

Provided however that: 

­  all refe ren c es to the word "fi fth" abo ve may be dee m ed to be a refe re nc e to ano th e r tim e lim i t 

as dete rm i ne d by the Cal c ul a ti o n Age n t pur s ua n t to rul es app l ic a bl e to the rele va n t Cle a ri n g 

Sys te m ; and  

(v)  if the Calc u l ati o n Ag e nt dete rm i n es tha t no alte rna ti ve ind e x is app rop ri a te , the Calc u la tio n Ag e n t shal l :  

(i)  cons i d e r such eve n t as an eve n t tri g ge ri n g an earl y red em p tio n of the Not es . In tha t c as e , the 

Cal c ul a tio n Agen t sha ll te rm i na te its obl i ga ti on s und e r th e Note s and pay to eac h Note h old e r, 

as soon as pos si b le aft e r the oc cu rre nc e of suc h eve n t, an Earl y Red e m p ti o n Amo u n t on the 

bas is of Mark e t Val ue as define d in Cond i ti o n 5.9 of the Gene ra l Terms and Con di ti on s of the 

Not e s ; or  

(ii )  app l y Mon e ti s a tio n unti l th e Matu ri ty Dat e (as defi n ed in Con d i tio n 5.18  of the Gen e ral Term s 

and Cond i ti o ns ) .  

Fo r th e avo id a nc e of dou b t, the Cal c ul a tio n Agen t sha l l determ i n e the date on whi c h the Suc ce ss o r In de x sha l l 

be dee m ed to rep la c e the In flati o n Ind e x for the purpo s es of the Notes .  

If a Suc c es so r In d e x is dete rm i n ed in acc o rda n ce with th i s Con d i ti o n 2.2 , th e Cal cu l a ti o n Age n t may mak e any 

adj us tme n t or adj u s tm en ts (wi th o u t lim i ta ti on ) to any am o un t paya b l e und e r th e Note s and/o r any oth e r rel e va nt 

te rm of the Notes as the Calc ul a ti on Ag en t d ee ms nec es sa ry.  

2.3 Rebasing of the Inflation Index  

If th e Calc u l ati on Agen t dete rm i n es tha t th e In fla ti on Ind e x has bee n or wil l be reb as e d at any tim e , th e In fla ti on 

In d e x as so reb a se d (th e " Rebased Index " ) wil l be use d for purp os es of dete rmi n in g the Clo s in g Pri c e from the 

date of suc h reb as i n g; pro vi d ed , howe ve r, th a t th e Cal cu l ati on Age n t sha l l make suc h adj us tm en ts as are made 

by the calc u la ti on age n t pursu a n t to the terms and cond i tio n s of the Fal lb a ck Bon d , if any, to the leve l of the 

Reb a s ed In d e x so tha t th e Reb a s ed In d e x leve l s refl e ct th e same rate of infla ti on as the Infl a tio n In d e x befo re it 

was reb a s e d . If the re is no Fal l ba ck Bon d , the Cal cu l a ti o n Age n t sha l l make adju s tm e n ts to the leve ls of the 

Reb a s ed In d e x so tha t th e Reb a s ed In d e x leve l s refl e ct th e same rate of infla ti on as the Infl a tio n In d e x befo re it 

was reb a s ed . Any such re ba s in g sha l l not aff ec t any pri o r paym e n ts made und e r the Note s.  

2.4 Material Modification Prior to Payment Date 

If , on or prio r to the day tha t is five Bus i n es s Day s pri o r to the next fo l lo wi n g Paym en t Date und e r th e Not es , th e 

In d e x Spo n s o r ann o un c es th at it wil l make a mate ri al cha n ge to the Infl a ti o n Ind e x, th e n the Cal cu l a ti o n Age n t, 

ac tin g in good fai th and in a com me rc ia l l y rea s on a bl e man ne r, sha l l mak e any suc h adj u stm e n ts to the Infl a ti on 

In d e x con s is te nt with adj u stme n ts mad e to the Fal l ba ck Bon d , or, if the re is no Fal lb ac k Bond , onl y th ose 

adj us tme n ts nec es s a ry for the mod ifi e d Infl a tio n Ind e x to conti n u e as the Infl ati o n Inde x.  

Provided however that: 

­  all refe re nc es to the word "fi ve" abo ve may be dee m ed to be a refe ren c e to ano th e r time lim i t 

as dete rm i ne d by the Cal c ul a ti o n Age n t purs ua n t to rul es app l ic a bl e to the rele va n t Cle a ri n g 

Sys te m .  
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2.5 Manifest Error in Publication 

If , with i n th e earli e r of (i) 30 da ys of pub l ic a ti o n , and (ii ) the day tha t is fi ve Busi n es s Days pri o r to the next 

fo l l o wi n g Payme n t Date unde r th e Note s , the Calc u la ti on Age n t dete rm i ne s tha t the In d e x Spo n s o r has 

correc te d th e leve l of the Infla ti o n In de x to rem e d y a manife s t erro r in it s ori g in a l publ i ca ti o n, th e Calc u l ati on 

Age n t may mak e any adj us tme n t to any am ou n t paya b l e und e r th e Note s and /o r any oth er rel e va n t term of the 

Not e s as the Cal cu l ati o n Agen t dee ms app ro p ri a te as a resu l t of suc h corre cti o n and /o r dete rmi n e th e amo u nt 

(i f any) tha t is paya b l e as a resu l t of tha t corre c ti o n .  

Provided however that: 

­  all refe re nc es to the word "fi ve" abo ve may be dee m ed to be a refe ren c e to ano th e r time lim i t 

as dete rm i ne d by the Cal c ul a ti o n Age n t purs ua n t to rul es app l ic a bl e to the rele va n t Cle a ri n g 

Sys te m .  

3. CHANGE IN LAW, HEDGI NG DISRUPTION, INCRE ASED COST OF HEDGING  AND CONSEQUENCES  

Change in Law, Hedging Disruption a nd  Increased Cost of Hedging  have the mean i n gs give n to them in the 

Add i tio n al Term s and Con d iti on s for Struc tu red Notes .  

In c as e of the oc c u rre nc e of a Chan g e in Law, a Hed g in g Disru p ti on or an Inc re as e d Cost of Hed gi n g rela ti ng to 

an Infl a ti o n In d e x (th e Affected Underlying ), th e Cal c ul a tion Age nt may appl y th e adj us tm e n ts as spec i fie d in 

the Addi tio n a l Term s and Cond i ti on s fo r  Struc tu re d Note s .  
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ADDITIONAL TERMS AND  CONDITIONS FOR BOND LINKED NOTES  

Th e pro vi s i o ns of the se Add i ti o n al Term s and Con d iti on s for Bon d Link e d Not es app l y if the app l ic ab l e Fi na l Term s 

spec i fy tha t the cla us e (i) " Type of Structured Notes " is sta ted as bei n g " Bond Linked Notes " and (ii )  " Bond Linked Notes 
Provisions " is state d as bein g " Applicable" .  

Cap i tal i se d te rms us ed but not defin e d here i n sha l l have th e mea ni n gs give n to them in the Gen e ral Term s and 

Con d i ti o ns of the Note s or in the Addi ti on a l Terms and Con di ti o ns rel a tin g to Sec u re d Notes .  

Cap i tal i se d terms us e d but n ot defi n ed in Cond i tio n 1 bel ow  sha l l have the mea ni n gs give n to the m in Con di ti on 2  of 

the se Add i ti o n al Term s and Con d i ti o ns fo r Bon d Lin ke d Note s , save to the exte n t it is com p l ete d in the appl i ca b le Fi n al 

Term s .  

Cap i tal i se d te rm s use d in the defi ni tio n " Bond Issuer ISDA Event " bel o w shal l have the mean i ng s give n to them  in 

Con d i ti o n 3  of thes e Add i tio n al Term s and Cond i tio n s for Bond Link e d Notes .  

�,�I���D�Q�\���%�R�Q�G���L�V���J�X�D�U�D�Q�W�H�H�G�����W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V���Z�L�O�O���V�S�H�F�L�I�\���W�K�H���³�%�R�Q�G���*�X�D�U�D�Q�W�R�U�´���L�Q���U�H�V�S�H�F�W���R�I���V�X�F�K���%�R�Q�G���D�Q�G�����D�V��
�W�K�H�\���D�S�S�O�\���W�R���V�X�F�K���%�R�Q�G�����D�Q�\���U�H�I�H�U�H�Q�F�H���L�Q���W�K�H�V�H���$�G�G�L�W�L�R�Q�D�O���7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V���I�R�U���%�R�Q�G���/�L�Q�N�H�G���1�R�W�H�V���W�R���³�%�R�Q�G���,�V�V�X�H�U�´��
�D�Q�G���³�%�R�Q�G�´���V�K�D�O�O���E�H���U�H�S�O�D�F�H�G���E�\�����U�H�V�S�H�F�W�L�Y�H�O�\�����³�%�R�Q�G���,�V�V�X�H�U���D�Q�G���R�U���%�R�Q�G���*�X�D�U�D�Q�W�R�U�´���D�Q�G���³�%�R�Q�G���D�Q�G���R�U���%�R�Q�G���*�X�D�U�D�Q�W�H�H�´����
wh e re , fo r the s e purp o se s ,  Bond Guarantor  mean s th e enti ty spe ci fi ed as such in the app li c ab l e Fi na l Terms (or its 

succ es s o r in acc o rda nc e with th e Bon d Gua ra n tee ), and  Bond Guarantee  means th e guara n te e pro vi d e d by the Bond 

Gua ra n to r in res pe c t of the obli g a tio n s of the Bon d Is su e r und e r suc h Bon d .  

�,�I�� �D�Q�\�� �%�R�Q�G���L�V�� �D���O�R�D�Q�� �S�D�U�W�L�F�L�S�D�W�L�R�Q���Q�R�W�H���� �W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O�� �7�H�U�P�V�� �Z�L�O�O�� �V�S�H�F�L�I�\�� �W�K�H�� �³�8�Q�G�H�U�O�\�L�Q�J�� �%�R�U�U�R�Z�H�U�´�� �L�Q�� �U�H�V�S�H�F�W���R�I��
s u ch Bon d and , as the y appl y to such Bon d , any refe re nc e in the se Add iti on a l Term s and Con d i ti o ns fo r Bond Link ed 

�1�R�W�H�V�� �W�R�� �³�%�R�Q�G�� �,�V�V�X�H�U�´�� �D�Q�G�� �³�%�R�Q�G�´�� �V�K�D�O�O�� �E�H�� �U�H�S�O�D�F�H�G�� �E�\���� �U�H�V�S�H�F�W�L�Y�H�O�\���� �³�%�R�Q�G�� �,�V�V�X�H�U�� �D�Q�G���R�U�� �8�Q�G�H�U�O�\�L�Q�J�� �%�R�U�U�R�Z�H�U�´�� �D�Q�G��
�³�%�R�Q�G���D�Q�G���R�U���8�Q�G�H�U�O�\�L�Q�J���/�R�D�Q�´�����Z�K�H�U�H�����I�R�U���W�K�H�V�H���S�X�U�S�R�V�H�V����Underlying Borrower  means th e enti t y spe ci fi ed as suc h in 

the app li ca b le Fi n a l Terms (or its succ es s o r in ac co rd an c e with th e Und e rl yi n g Loan ), and Underlying Loan  mean s the 

loa n pro vi d ed by the Bon d Issu e r to the Und e rl yi ng Bo rro we r with the proc e ed s of is su a nc e of suc h Bon ds .  

1. BOND LINKED NOTES PROVISIONS  

1.1 Settlement Method �– Cash Settlement  

 If a Bond Eve n t has occ u rred , as dete rmi n ed by the Calc u la tio n Agen t, in the peri o d fro m and inc l ud i ng the Fi rs t 1.1.1
Bo n d Eve n t Oc c u rren ce Dat e to and inc l ud i n g the Last Bond Eve n t Oc c u rre nc e Dat e and a Bon d Eve n t Not i c e 

and , if spec i fie d as app li c ab le in the appl i ca b le Fin a l Term s , a Noti c e of Pub l ic l y Ava il a b le In fo rm ati on , are 

del i ve red duri ng th e Not ic e Del i ve ry Peri o d by or on beh al f of the Iss u e r to the Not e h ol d ers , th e n (i) the Iss u e r 

wil l no long e r b e lia b le fo r the paym e n t of the Fin a l Red e mp ti o n Amo u n t on the Sc h e du l ed Matu ri ty Dat e or on 

the Matu ri ty Dat e , as the case may be, and wil l , in full and fi na l sati s fa c ti o n of its obli ga ti o ns here un d e r in 

res p ec t of the red em p ti o n of eac h Note , pay or proc u re paym e n t of the Cash Rede m pti o n Am o un t (or a form u la 

bas ed on the Cas h Rede m ptio n Am o u nt, as spe ci fi ed in the app l ic a bl e Fi na l Term s ) on the Cas h Red em p ti o n 

Dat e (s ub j ec t as spe c ifi ed in Con d i ti o n 1.1 .2 belo w ) and (ii ) the In te re s t Peri od (s ) and /o r the In te res t Cal c ul a tio n 

Am o u nt shal l be as spe ci fi ed in Con d iti o n 1.2 bel o w . The Bon d Not i on a l Am o un t of each Bon d in res p ec t of 

whi c h a Bon d Eve n t Det e rm in a ti on Date has oc cu rre d and th e Bon d Fi na l Val u e of each Bon d in resp ec t of 

whi c h a Bond Eve n t Dete rm i n ati o n Dat e has oc c u rre d, th e Cas h Red em p tio n Amo u n t and the Cas h 

Red e m pti on Dat e shal l be noti fi ed to the Not e h ol d e rs in the Bon d Fi n al Val u a ti o n Not ice on the Bon d Fi na l 

Val u a ti o n Notic e Rec e i pt Dat e.  

 �,�Q�� �W�K�H�� �F�D�V�H�� �R�I�� �%�D�V�N�H�W�� �%�R�Q�G�� �/�L�Q�N�H�G�� �1�R�W�H�V���� �X�Q�O�H�V�V�� �3�U�H�O�L�P�L�Q�D�U�\�� �&�D�V�K�� �5�H�G�H�P�S�W�L�R�Q�� �$�P�R�X�Q�W�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�1�R�W��1.1.2
A �S�S�O�L�F�D�E�O�H�´�����L�I���D�Q���8�Q�V�H�W�W�O�H�G���%�R�Q�G���(�Y�H�Q�W���K�D�V���R�F�F�X�U�U�H�G�����L�Q�V�W�H�D�G���R�I���W�K�H���S�D�\�P�H�Q�W���R�I���W�K�H���&�D�V�K���5�H�G�H�P�S�W�L�R�Q���$�P�R�X�Q�W��
a t th e Cas h Red e mp ti on Date , a Pre l im i na ry Cas h Red em p tio n Am ou n t wil l be paya bl e on the Sc h e du l ed 

Matu ri ty Date and a Resi d u al Cas h Rede mp ti on Amo u n t  wil l be payab l e on the Matu ri ty Date .  

1.2 Provisions relating to Interest  

In te res t Perio d mea ns eac h peri o d fro m (an d incl u di n g or, in res p ec t of Unc e rti fic a ted Swe d i s h Not es , but 

exc l u d i n g ) an Inte re s t Paym en t Dat e to (bu t exc l u di n g or, in resp e ct of Unc e rt ifi ca te d Swe d i s h Not es , and 

inc lu d in g ) th e next In te res t Paym e n t Date ; pro vi d ed howe ve r th a t th e fi rs t In te re s t Perio d beg i ns on the Inte re st 

Com m en ce m en t Date (in cl us ive ) and th e las t In te re s t Peri od rem a i ns sub j ec t to the pro vis i o ns of this Cond i ti o n 

1 .  
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 Single Bond Linked Notes  1.2.1

1.2.1.1 If the applicable Final Terms specify that the clause "Fixed Rate Note Provisions" or "Floating Rate Note 
Provisions" is stated as being "Applicable": 

Th e Fi xe d Cou p o n Am ou n t or the Flo a tin g Coup o n Am o un t (as app l ic a bl e ) paya b l e under eac h Note fo r eac h 

In te res t Perio d sha ll be equa l to the pro d uc t of (a) the Rate of Inte re st, (b) the Spec i fi e d Den o mi n a ti o n and if 

any (c ) the app l ic a bl e Day C ou n t Frac tio n .  

1.2.1.2 If the applicable Final Terms specify that the clause "Structured Interest Note Provisions" is stated as being 
"Applicable": 

Th e Stru c tu re d Inte res t Am ou n t sha ll be as spec i fi e d in the Add i tio n al Term s and Con d i ti o ns rela ti ng to 

Form ul a e whe n th e refe re nce of the pro d uc t is incl u de d in the cla us e "Refe re nc e of the Pro d uc t" in the 

app li c ab l e Fi na l Terms , or as spec i fi e d in the cla us e "Struc tu red Inte res t Am o un t(s )" in the appl ic a b le Fin al 

Term s in the cas e of exe m p ted Notes .  

1.2.1.3 The Interest Payment Date(s), if any, will be the Interest Payment Date(s) specified as such in the applicable 
Final Terms, subject to the provisions set out at paragraphs (a) to (e) below: 

(a )  If the applicable Final Terms specify that the clause "Accrual of Interest upon Bond Event" is stated as 
being "Accrued Interest upon Bond Event": 

The las t In te re s t Perio d wil l be the peri o d fro m (and inc lu d in g or, in resp e ct of Unc erti fi c ate d Swe d i sh 

Not e s , but exc l u d i ng ) th e Inte re s t Paym en t Dat e im me d ia te ly pre c e d in g th e Bon d Eve n t Dete rmi n a ti on 

Dat e (or fro m and inc l u di n g or, in resp e c t of Unc e rti fic a ted Swe d i s h Note s , from but exc l u d i n g the 

In te res t Com me n ce m en t Date in the cas e of a Bond Eve n t Det e rmi n ati o n Dat e occ u rri n g befo re the 

fi rs t Inte res t Paym en t Dat e ) to (bu t exc l u d in g or, in resp ec t of Unce rti fi ca te d Swe d i sh Not e s , and 

inc lu d in g ) the Bon d  Eve n t Dete rm i na tio n Date , and the las t Inte res t Paym en t Date wil l be the earl i e r of 

(i) the Inte res t Paym en t Dat e fol l o wi n g the fou rth Bus i n es s Day (o r in resp e ct of Unc e rtifi ca te d Swe d i sh 

Not e s or Unc e rti fic a te d Fin ni s h Note s , th e twe l ft h Busi ne s s Day) f al l in g afte r the Bon d Eve n t 

Det e rm in a ti o n Dat e and (ii ) the Matu ri ty Dat e . No inte res t sha ll acc ru e nor be paya b l e fro m (and 

inc lu d in g or, in res pe c t of Unce rti fic a te d Swe d i s h Not es , but exc l u d i n g ) the Bon d Eve n t Dete rmi n a ti o n 

Dat e to the Matu ri ty Date .  

In  the eve n t th e Matu ri ty Dat e fa l ls aft e r th e Sc he d u le d Matu ri ty Dat e , no inte re st wil l be paya b l e from 

(an d incl u di n g or, in res p ec t of Unce rti fi c ate d Swe d is h Note s , but exc l u d i n g ) th e Sc he du l e d Matu ri ty 

Dat e to the Matu ri ty Date .  

(b)  If the applicable Final Terms specify that the clause "Accrual of Interest upon Bond Event" is stated as 
being "No Accrued Interest upon Bond Event": 

The las t In te re st Peri od wil l be the Inte res t Perio d (if any) end i ng on the earl i e r of (i) the Intere st 

Paym e n t Date im me d ia te l y pr e c e di n g th e Bon d Even t Dete rm in a tio n Date and (ii )  the Sc h ed u l ed 

Matu ri ty Dat e . No inte re s t sha ll ac c ru e nor be paya b le from (an d incl u di n g or, in resp e ct of 

Unc e rtifi ca te d Swe d i s h Not es, but exc l u d in g ) the In te re s t Paym e n t Date prec e d in g th e Bon d Eve n t 

De te rm in a ti o n Date (or fro m and inc lu d in g or, in res p ec t of Unc e rti fic a ted Swe d i s h Notes , from but 

exc l u d i n g , the In te res t Comme n c em e nt Dat e in cas e of a Bond Eve n t Det e rmi n a ti o n Date oc cu rri ng 

befo re th e fi rst In te re st Paym en t Dat e ) to the Matu ri ty Date .  

In  the eve n t th e Matu ri ty Dat e fa l ls aft e r th e Sc he d u le d Matu ri ty Dat e , no inte re st wil l be paya b l e from 

(an d incl u di n g or, in res p ec t of Unce rti fi c ate d Swe d is h Note s , but exc l u d i n g ) th e Sc he du l e d Matu ri ty 

Dat e to the Matu ri ty Date .  

(c )  If (i) the applicable Final Terms specify that the clause "Accrual of Interest upon Bond Event" is stated 
as being "Accrued Interest upon Bond Event" and (ii) there is only one Interest Period: 

The Inte re s t Peri o d wil l be the peri od fro m (an d inc lu d i ng or, in resp ec t of Unce rti fi c ated Swe d i s h 

Not e s , but exc l u d in g ) the Inte res t Comm e nc em e n t Date to (bu t exc l u d i ng or, in res p ec t of 

Unc e rtifi ca te d Swe d i s h Not es, and inc lu d i ng ) the Bon d Eve n t Dete rmi n a ti o n Dat e , and th e Inte res t 

Paym e n t Dat e wil l be the Matu ri ty Dat e . No inte re s t sha ll  ac cru e nor be paya b le from (an d inc l ud i ng or, 
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i n res pe c t of Unc e rti fic a ted Swe d i s h Not e s , but exc l u d i ng ) th e Bon d Eve n t Det e rm in a tio n Dat e to the 

Matu ri ty Date .  

In the eve n t th e Matu ri ty Dat e fa l ls aft e r th e Sc he d u le d Matu ri ty Dat e , no inte re st wil l be pa ya b l e from 

(an d incl u di n g or, in res p ec t of Unce rti fi c ate d Swe d is h Note s , but exc l u d i n g ) th e Sc he du l e d Matu ri ty 

Dat e to the Matu ri ty Date .  

(d)  If (i) the applicable Final Terms specify that the clause "Accrual of Interest upon Bond Event" is stated 
as being "No Accrued Interest upon Bond Event" and (ii) there is only one Interest Period: 

If a Bond Eve n t Det e rm i na tio n Dat e has oc cu rre d , no intere st sha ll acc ru e nor be paya bl e in res p ec t of 

the Notes .  

(e)  Only if the applicable Final Terms specify that the clause "Settlement Type" is stated as being 
"European Settlement" and if the clause "Accrual of Interest upon Bond Event" is stated as being 
"Guaranteed Coupon": 

The las t In te res t Peri od wil l end on, (bu t exc l u d e , or, in resp e c t of Unce rti fi c ate d Swe d i sh Not e s , and 

inc lu d e ) the Sc h e du l ed Matu ri ty Date and the inte res t sha l l ac c rue in res pe c t of eac h Inte res t Perio d on 

the Spec i fi e d Den om i na ti on of eac h Note .  

 Basket Bond Linked Notes  1.2.2

1.2.2.1 If the applicable Final Terms specify that the clause "Fixed Rate Note Provisions" or "Floating Rate Note 
Provisions" is stated as being "Applicable":  

Th e Fi xe d Cou p o n Am ou n t or the Flo a tin g Coup o n Am o un t (as app l ic a bl e ) paya b l e under eac h Note fo r eac h 

In te res t Peri o d sha ll be equ al to the prod u ct of (a) the Rate of Inte res t, (b) the Re l e va n t Prop o rti o n of the 

Inte res t Cal cu l a ti o n Amo u n t (or th e Spe c i fi e d Deno mi n a ti o n if the app li c ab l e Fin a l Term s spe c ify th a t th e cla u se 

"Ac c ru a l of Inte re s t upo n Bond Eve n t" is sta te d as bei ng "Gu a ra n tee d Cou po n " ) and if any (c ) the app l ic a bl e 

Day Cou n t Frac tio n .  

1.2.2.2 If the applicable Final Terms specify that the clause "Structured Interest Note Provisions" is stated as being 
"Applicable":  

Th e Stru c tu re d Inte res t Am ou n t sha ll be as spec i fi e d in the Add i tio n al Term s and Con d i ti o ns rela ti ng to 

Form ul a e whe n th e refe re nce of the pro d uc t is incl u de d in the cla us e "Refe re nc e of the Pro d uc t" in the 

app li c ab l e Fi na l Terms , or as spec i fi e d in the cla us e "Struc tu red Inte res t Am o un t(s )" in the appl ic a b le Fin al 

Term s in the cas e of exe m p ted Notes .  

1.2 .2 .3  The In te re st Paym e nt D ates , if any, wil l be the Intere s t Paym e n t Dat e (s ) spe ci fi ed as suc h in the app li ca b l e 

Final Terms . The las t (or if the re is onl y one , the onl y) In te re s t Peri o d wil l end on (bu t exc l u de or, in res p ec t of 
Unc e rtifi ca te d Swe d is h Not es , and inc l ud e ) the earl i e r of the Matu ri ty Dat e and th e Sc h ed u l e d Matu ri ty Dat e. 

The las t Inte res t Paym en t Date wil l be the Matu ri ty Date and the Inte re st Calc u l ati on Am oun t wil l be as spe ci fi ed 

in para g rap h s (a)  to (e) bel o w :  

(a)  If the applicable Final Terms specify that the clause "Accrual of Interest upon Bond Event" is stated as 
being "Accrued Interest upon Bond Event": 

In resp ec t of eac h Inte res t Peri o d , th e In te re s t Calc u l ati o n Am o un t wil l be cal cu l a te d on the fou rth 

Bus i ne ss Day (or in res p ec t of Unc e rti fic a ted Swe d i s h Note s or Unc e rti fic a te d Fin n is h Not e s , the 

twe l ft h Bus i ne ss Day) pre c e d in g t he rele va n t In te re s t Payme n t Dat e and be an amo u n t equ a l to (i) the 

sum , fo r eac h day of suc h In te re s t Peri od , of the Dai l y In te re s t Cal cu l a ti o n Am ou n t, divi ded by (ii ) the 

num be r of days in such Inte res t Perio d .  

(b)  If the applicable Final Terms specify that the clause "Accrual of Interest upon Bond Event" is stated as 
being "No Accrued Interest upon Bond Event": 

In resp e ct of eac h Inte re s t Peri o d , the In te res t Calc u la ti on Am o u nt wil l be an amo u n t equa l to the Dai l y 

In te res t Calc u la tio n Amo u n t as of the fou rt h Bus i ne ss Day (or in res p ec t of Unce rti fi c a te d Swe d i sh 

Not e s or Unc e rti fic a te d Fin n is h Not es , the twe l ft h Bus in es s Day) prec e di n g th e rel e va n t In te res t 

Paym e n t Date .  
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(c )  If (i) the applicable Final Terms specify that the clause "Accrual of Interest upon Bond Event" is stated 
as being "Accrued Interest upon Bond Event" and (ii) there is only one Interest Period: 

The Inte res t Cal cu l a ti o n Am ou n t wil l be an am ou n t, cal cul a te d on the fou rth Busi n es s Day (or  in 

res p ec t of Unc e rti fic a ted Swe d i s h Not es or Unc e rtifi ca t e d Fi n n is h Not es , the twe l ft h Bus i n es s Day) 

pre c ed i ng th e Inte res t Paym en t Dat e equ a l to (i) the sum, fo r eac h day of the Inte res t Peri o d , of the 

Dai l y Inte re s t Cal cu l a ti o n Am ou n t, divi d e d by (i i ) th e numb e r of days in the Inte res t Peri o d .  

(d)  If (i) the applicable Final Terms specify that the clause "Accrual of Interest upon Bond Event" is stated 
as being "No Accrued Interest upon Bond Event" and (ii) there is only one Interest Period: 

The Inte res t Calc ul a tio n Am o un t wil l be an am ou n t equ al to the Dail y In te r es t Cal cu l a ti o n Am o u nt as of 

the fou rth Busi n es s Day (or in res p ec t of Unc e rti fic a ted Swe d i s h Notes or Unc e rti fic a te d Finn i s h Not es, 

th e twe l ft h Bus in e ss Day) prece d i n g the Inte re s t Pa ym e nt Date .  

(e)  Only if the applicable Final Terms specify that the clause "Settlement Type" is stated as being 
"European Settlement" and if the clause "Accrual of Interest upon Bond Event" is stated as being 
"Guaranteed Coupon": 

Inte res t in res p ec t of eac h Inte re s t Peri od wil l acc rue on the basi s of the Spec i fi e d Den om i n ati o n of  

eac h Note .  

 Common Provisions to Single Bond Linked Notes and Basket Bond Linked Notes  1.2.3

Fo r th e avo i da n ce of doub t, sho u l d a Bon d Eve n t Det e rm i na ti o n Date occ u r with i n an Inte re s t Peri o d but the 

rel e va n t Bond Eve n t Not ic e is del i ve red (i ) les s tha n fou r Bus i n e ss Days (o r in res p ec t of Unc e rti fic a ted Swe d i s h 

Not e s or Unc e rti fic a te d Fi nn i sh Not e s , twe l ve Bus i n es s Days ) pri o r to the rel e va n t In te re st Paym e n t Dat e and 

�W�K�H�� �,�V�V�X�H�U�¶�V�� �S�D�\�P�H�Q�W�� �L�Q�V�W�U�X�F�W�L�R�Q�V�� �K�D�Y�H�� �D�O�U�H�D�G�\�� �E�H�H�Q�� �J�L�Y�H�Q�� �L�Q�� �U�H�V�S�H�F�W�� �R�I�� �L�Q�W�H�U�H�V�W�� �S�D�\�D�E�O�H�� �Z�L�W�K�� �Ue s p ec t to suc h 

In te res t Peri od , or (ii ) duri ng a subs e q ue n t In te res t Peri od and th e Iss u e r has pai d an am o un t of inte re s t pri o r to 

such del i ve ry in exc e ss of the amo u n t due in ac co rd an c e with th e pro vis i o ns of this Con d i tio n 1.2 , the n the 

Is s ue r may ded uc t the am o unt of ove rpa i d inte re s t fro m th e (i) next inte res t am ou n t(s ) (if any) due und er the 

Not e s (onl y in res p ec t of Bask e t Bon d Lin ke d Not es ), and /o r (ii ) th e Op ti on a l Rede m p ti on Am o u n t (if any), the 

Auto ma tic Earl y Red em p tio n Am o u nt (if any), the Earl y Red e m pti o n Am o un t (if any) or the Fi na l Rede m p ti o n 

Am o u nt (or Cas h Red e mp ti on Am o u nt), whi c h e ve r com e s fi rs t (the resu l t of such dedu c ti on bein g in eac h cas e 

fl o o r ed at zero );  

1.3 Partial Redemption and further issues 

Fo l l o wi n g any parti al red em p tio n of the Note s (pu rsu a n t to Con d i ti o n 5 of the Gen e ra l Term s and Con di ti on s of 

the Note s ) or any furthe r is sue (pu rs u an t to Con di tio n 14 of the Gen e ra l Term s and Cond i ti on s o f the Note s ), 

eac h of the foll o wi n g amo u nts wil l be mul ti pl i ed by the rati o of (i) the num b e r of Not es outs tan d in g afte r such 

parti al red em p ti o n or furth e r is su e divi de d by (ii ) th e numb e r of Not e s outs ta n di n g jus t befo re suc h parti al 

red e mp ti on or furthe r  is s ue :  

(a)  fo r Si ng l e Bon d Link e d Note s, th e Ag g re g a te Nom i n al Amo un t;  

(b)  fo r Bask e t Bond Lin ke d Note s, (i) the Agg re ga te Nom in a l Am o u nt, (ii ) the Refe re nc e Portfo l i o Not i on al 

Am o u nt and (i ii ) the Ag g re g a te Loss Amo u n t;  

For the avo i da nc e of dou b t, any oth e r am o u n t calc u la ti on of whi c h dep e nd s on the abo ve am o un ts wil l be re -

c a lc u la te d acc o rdi n gl y.  

1.4 Hedging Disruption - Increased Cost of Hedging - Change in Law - Merger of a Bond Issuer and Société 

Générale or any of its Affiliates �– Holding Limit Event - Conseque nces - Monetisation until the Maturity 

Date 

 Hedging Disruption, Increased Cost of Hedging  1.4.1

Hedging Disruption a n d  Increased Cost of Hedging  have th e mea ni n gs give n to the m in the Addi ti on al 

Term s and Con di ti on s fo r Struc tu red Notes .  

 Change in Law  1.4.2

Change in Law  has the mea nin g give n to it in the Add iti o na l Term s and Con di ti on s fo r Struc tu red Notes .  
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 Merger of a Bond Issuer and Société Générale or any of its Affiliates  1.4.3

Merger of a Bond Issuer and Société Générale or any of its Affiliates  means , in res p ec t of Si n gl e Bond 

Lin ke d Not es or Bask e t Bond Lin k ed Not e s, th a t (i) Soc i été Gén é ra l e or any of its Affi l ia te s cons o l id a tes or 

am a lg am a tes with , or merge s into , or tra n sfe rs all or subs tan ti a ll y all its as s e ts to , a Bon d Is s ue r or (ii ) a Bond 

Is s ue r con so l id a tes o r am al g am a tes with , or merg es into , or tra n s fe rs all or sub s ta n tia l l y all its as se ts to Soci é té 

Gén é ra l e or any of its Affi l i ate s , or (iii ) Soci é té Géné ra l e or any of its Aff il i a te s and a Bon d Iss u e r bec om e 

Aff i l ia tes .  

 Holding Limit Event  1.4.4

Holding Limit Eve nt  means tha t Soci é té Géné ra le and any of its aff i li a tes , in agg re g a te hol d , an inte re s t in any 

one res tri c te d Bond or is su a nc e of Bon ds , con s ti tu ti n g or lik e l y to cons titu te (di re ctl y or ind i rec tl y) own e rs h ip, 

con tro l or the powe r to vote 25% or more of a ny cla ss of voti n g sec u riti es , of the is sue r of suc h Bon d as 

�G�H�W�H�U�P�L�Q�H�G�� �E�\�� �6�R�F�L�p�W�p�� �*�p�Q�p�U�D�O�H���� �$�� �³�U�H�V�W�U�L�F�W�H�G�� �%�R�Q�G�´�� �I�R�U�� �W�K�H�� �S�X�U�S�R�V�H�� �R�I�� �W�K�L�V�� �G�H�I�L�Q�L�W�L�R�Q���� �P�H�D�Q�V�� �W�K�R�V�H�� �D�V�V�H�W�V��
s u b je c t to inte rna l mon i to ri n g by Soc i é té Gén é ra l e fo r purpo s es of its com pl i an c e with r es tric ti on s im p os e d by 

�W�K�H���9�R�O�F�N�H�U���5�X�O�H�����$�V���X�V�H�G���K�H�U�H�L�Q�����W�K�H���³�9�R�O�F�N�H�U���5�X�O�H�´���P�H�D�Q�V���W�K�H���D�P�H�Q�G�P�H�Q�W�V���W�R���W�K�H���%�D�Q�N���+�R�O�G�L�Q�J���&�R�P�S�D�Q�\���$�F�W��

o f 195 6 mad e by Sec ti o n 619 of the Dod d - Fra n k W all Stree t Ref o rm and Cons u me r Prote c tio n Ac t, inc l ud i ng 

any req u es ts, reg ul a ti o ns , rules , gui d e li n es or direc ti ve s made by the rele va n t gove rn m en ta l auth o ri ty und e r, or 

is su e d by the rel e va n t gove rnm e n ta l auth o ri ty in conn e cti o n with , such ru le .  

 Consequences  1.4.5

Upo n the oc cu rre nc e of an Exc e p ti o n a l Eve n t Date (as defi n e d belo w), th e Cal c ul a ti o n Age n t may dec id e to 

eith e r:  

A.  des ig n a te suc h eve n t as an eve n t tri gg e rin g an earl y rede m p ti o n of the Notes (he rea fte r, an Early 
Redemption Event ). In the cas e whe re an Earl y Red e mp tio n Eve n t occ u rs , the Iss u e r sha l l termi n a te 

its obl ig a tio n s unde r t he Note s and sha ll pay or caus e to be pai d an Earl y Rede m pti o n Amo u n t on the 

bas is of the Mark e t Valu e as defin e d in Con d i ti o n 5.9 of the Gen e ra l Terms and Cond iti o ns of the 

Not e s ; or  

B.  if the rele va n t Exc e p ti o na l Eve n t (as defi ne d bel o w)  is rel ate d to one o r seve ral aff ec ted Bon d s or 

is su a nc e of Bon ds as app l ic a bl e , (th e Affected Bond(s )), rep l a ce th e Aff ec te d Bond (s ) by a new bon d 

(or new bon ds , as rel e va n t) whi c h is (re sp e cti ve l y are each ) a Sim i la r Bon d  and in such a case the 

te rm s of the Refe re nc e Tra ns ac ti on sha l l be deem e d ame n d ed acc o rdi n gl y ; or  

C.  app l y the Mon e ti s ati o n unti l the Matu ri ty Date ;  

Or onl y in the case of Inc re a sed Cos t of Hedg i ng :  

D.  ded uc t:  

(i)  fro m th e Inte res t Amo u n t (if any) due unde r th e No te s on the Inte re s t Payme n t Date(s ) 

fo l l o wi n g the occ u rren c e of the Inc rea s ed Cos t of Hed g in g , th e am ou n t of any new, or any 

inc rea s e of, any ta x, duty, exp e n s e or fee , tha t tri g g ere d th e oc cu rre nc e of the Inc re a se d Cos t 

of Hed gi n g inc u rred by Soc ié té Géné ra l e or any of its Aff i l ia tes in rela ti on to the Hed g e 

Pos i ti o ns hed gi n g th e paym e nt obl i g ati on s of the Iss u e r unde r th e Not e s , suc h am o un t to be 

app o rti o ne d pro rata among s t th e outs tan d i ng Not es (th e Reduction Amount ); PROVIDED 

THA T if on an Inte re s t Pay m en t Dat e on whi c h a Red uc tio n Am o u nt sha ll be ded uc ted fro m 

th e Inte res t Am ou n t, th e Red u c ti o n Am ou n t in res p ec t of eac h Not e is gre a te r th an th e 

In te res t Amo u nt due unde r eac h Note (pri o r to the dedu c tio n of the Red u cti o n Am ou n t) on 

such In te re s t Payme n t  Dat e, the In te re s t Am o u nt wil l be red u c ed to zero and the diff e ren c e 

betwe e n th e Red uc tio n Amou n t and the In te res t Am ou n t (pri o r to the dedu c ti o n of the 

Red u c ti o n Amo u nt) wil l be ded u cte d from th e Inte res t Amo u n t due on one or more of the 

fol l o wi n g In te re s t Paym en t Date (s ) (if any), and if a Reduc ti on Am ou n t has not bee n dedu cted 

in who l e or in part on the las t In te re s t Paym en t Date und e r the Not es , the rema i n ing 

Red u c ti o n Am o u nt wil l be ded u cte d from th e Opti o n al Red e mp ti on Am ou n t (if any), th e 

Auto ma tic Earl y Red em p ti o n Am o u nt (if any), th e Earl y Red e m pti o n Am o un t (if any) or the 

Fi n a l Rede m pti o n Amo u n t, whi c he ve r come s fi rs t (th e redu c tio n of such ded uc tio n bein g 

fl o o red at zero ); or  
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(i i )  in the abs en c e of any Inte re st Am o u nt und e r the Not es , (a) fro m th e Opt i o na l Red em p tio n 

Am o u nt (if any), th e Auto m atic Earl y Red em p ti o n Am o u nt (if any) or the Earl y Red em p tio n 

Am o u nt (if any), due und e r the Note s on the Opti o na l Rede mp ti o n Date (i f any), th e Auto mati c 

Earl y Red em p tio n Date (if any) or the paym e n t date of the Earl y Red em p tio n Am o un t (if any), 

whi c h e ve r com e s firs t, and (b) in the abse n ce of any Opti o n al Red e m pti o n Am o un t, Au to mati c 

Earl y Red e m p ti o n Amo u n t and Earl y Red e m p ti o n Amo u n t in res p ec t of the Not es , from th e 

Fi n a l Red em p tio n Amo u n t due on the Matu ri ty D ate , in each case aft e r the oc cu rre nc e of the 

Inc rea s ed Cos t of Hedg i ng , the Red uc ti on Am ou n t (th e res u lt of suc h ded uc tio n bei n g fl oo re d 

at zero ) ; or  

E.  app l y the Pa rti a l Mon e tis a tio n unti l the Matu ri ty Date (a s set out in Con di ti on 1.4 .6 bel o w).  

Fo l l o wi n g t he occ u rren c e of an E xc e p ti o na l Eve n t Dat e , the Cal c ul a tio n Ag e nt shal l noti fy the Is su e r, whi c h sha ll 

in its turn noti fy the Noteh o ld e rs pursu a n t to the pro vi s i on s of Con d i tio n 13 of the Gen e ra l Term s and Con di tio n s 

of the Not es of the rel e va n t adju s tm e n t  mad e or deci s ion tak e n by the Calc u la ti on Age n t. Det a il s of any 

adj us tme n t made or dec i si o n ta k en may be obtai n e d by the Note h o ld e rs upo n req u est at the Calc ul a tio n 

�$�J�H�Q�W�¶�V���V�S�H�F�L�I�L�H�G���D�G�G�U�H�V�V�� 

If the Cal cu l a ti o n Age nt has elec te d to app l y Cond i ti o n 1.4 .5 ( C )  ( Monetisation until the Maturity Date ), or 

Con d i ti o n 1.4 .5 ( D ) or Con d i ti on 1.4 .5 ( E ) ( Partial Monetisation until the Maturity Date ) above and a Bond Eve nt 

Det e rm in a ti o n Date oc c u rs afte r th e Exc e p tio n al Eve n t Date , th e pro vi si o ns of Con d iti o n 1.4 .5 ( C ), Con d ition 

1.4 .5 ( D ) or Con di tio n 1.4 .5 ( E ) abo ve , as the cas e may be, sha l l no lon ge r app l y and ins tea d th e Not es sha ll be 

red e em e d at the Cash Redem p tio n Am o un t and in acc o rd a n ce with the Inte res t Peri od (s ) as des c rib e d in 

Con d i ti o n 1 of the s e Add i ti o n a l Term s and Con d iti on s for Bo nd Link e d Note s. Fo r the avo id an c e of doub t, whe re 

a Bon d Eve n t Dete rm i n ati on Dat e occ u rs afte r an Exc e p tio n a l Eve n t Date whe re the Cal c ul a ti o n Age n t has 

ele cte d to app l y Con d i ti o n 1.4 .5 ( E ) ( Partial Monetisation until the Maturity Date ) abo ve , the Ref ere nc e 

Tra n s a c ti o n Pric e Det e rm in a ti o n Dat e sha ll not be aff ec te d by such occ u rren c e and wil l rem a i n the date 

dete rm i n ed in acc o rd a nc e with the defi ni tio n Refe re nc e Tra ns a c ti o n Pri ce Dete rm in a tio n Date .  

Def i n i ti o ns app l ic ab l e to thi s Con d i ti o n :  

Exceptional Event  mean s, as dete rmi n ed by the Cal cu l a tio n Age n t ac ti n g in good fai th , th e oc cu rre nc e durin g 

th e peri o d from and inc l ud i ng th e Is s ue Dat e to and incl u d ing th e Last Exc e p ti o na l Eve n t Oc c u rren c e Date of 

one or more of Hed g in g Dis rup ti o n, an Inc re a se d Cos t of Hed g i ng , a Cha n ge in Law, Merg e r of a Bond Is s u e r 

and Soc i été Géné ra l e or any of its Aff i li a te s or a Hol d i ng Lim it Eve n t.  

Exceptional Event Date  mean s in res p ec t of an Exc e p ti o nal Eve n t, the date , from and inclu d i n g th e Iss u e Dat e 

to and incl u di n g the Las t Exc e p ti on a l Eve n t Oc c u rre n ce Date , on whi ch th e Cal cu l a ti o n Age n t dete rm i n es in 

goo d fai th th a t an Exc e p ti o nal Eve n t has occ u rre d . An Exc e p ti o n al Eve n t Date may not oc cu r afte r a Bon d 

Eve n t Det e rmi n ati o n Date .  

Last Exceptional Event Occurrence Date me a ns the fou rth (4
t h

)
 
Bu s in es s Day (or in resp e c t of Unc e rti fic a ted 

Swe d i s h Not e s or Unc e rti fic a te d Fi n ni s h Not es , th e twe l ft h Bus i ne ss Day) im m e di a tel y pre c e di n g the Matu ri ty 

Dat e .  

Similar Bond m e a ns  a bon d with an equ i va le n t res i du a l matu ri ty, and (i) an equ i val e n t Rat i n g if ava i l ab l e (as 

defi ne d bel o w)  or (ii ) an equ i va l e n t cre di t risk (if no Rat i ng is ava i l a b le ) and to the exte n t pos si b le as seco n d a ry 

cri te ri a , geo g rap h ic and ind us try pro xi m i ty. Fo r th e purpo s es of this defi n i ti o n Rating  means th e sen ior 

uns ec u red deb t rati n g as si g ne d by the thre e rati �Q�J�� �D�J�H�Q�F�L�H�V�� �0�R�R�G�\�¶�V�� �,�Q�Y�H�V�W�R�U�� �6�H�U�Y�L�F�H���� �,�Q�F������S&P Glo b al 

Rat i n gs , a divi s io n of S&P Glo b a l Inc .  and Fi tc h Rati n gs or any of them , it bein g und e rs to o d tha t if the ratin gs 

as si g n ed in res p ec t of an enti ty are not equ i val e n t, onl y the hig h es t one (s ) wil l be tak e n into cons i de ra tio n .  

 Partial Monetisation until the Maturity Date  1.4.6

Partial Monetisation until the Maturity Date  means the Iss u e r wil l no long e r be liab l e for any payme n t, on the 

Matu ri ty Date or any Inte res t Paym e n t Date , but ins te a d wil l , in full and fin a l sati s fa c ti o n of its obl i g ati on s :  

A.  if no Bon d Eve n t Dete rmi n a tio n Dat e has occ u rre d aft e r the Exc e p ti o n al Eve n t Date , pay on the 

Matu ri ty Dat e an am o u n t per Not e , dete rm i n ed by the Calc u l ati o n Age n t, with a min imu m of zero , 

bas ed on (a) the sum of (i) (A ) the ac tu a l pro c ee d s eff ec ti vel y rec e i ve d by or on beh al f of a hol de r of 

one Bon d at its matu ri ty date net of any with h o ld i n g tax, duty or exp e n s e s as dete rmi n e d by the 
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Cal c ul a tio n Age nt ac tin g in a comm e rc i al l y rea s on a bl e man ne r, con ve rte d if nec es sa ry i nto th e 

Spe c ifi e d Curre n c y of the Note s usi n g the Rel e va n t Spo t Exc h a n g e Rat e on the Bond matu ri ty date 

(exp re s s e d as a perce n tag e of the deno m in a tio n of the Bon d ) mul ti p li e d by (B) the Spe ci fie d 

Den o mi n a ti o n of the Not e and (ii )(A) any inte re st, coupo n s o r oth e r sum s ana lo g o us to inte re st 

eff e cti ve l y rec ei ve d betwe e n the Exc e p ti o n al Eve n t Dat e and th e Matu ri ty Dat e by or on beh a lf of a 

hol d e r of one Bond net of any with h o l d i ng tax, duty or exp e n s e s and costs (in cl u d in g , with ou t lim i tati o n, 

bal a nc e she et co s ts ) as determ i n ed by the Calc u la ti on Age n t acti n g in a comm e rci a ll y rea s on a bl e 

man ne r, con ve rte d if nec es sa ry into th e Spec i fi e d Curre nc y of the Note s us i n g the Rel e va n t Spot 

E xc h a n g e Rat e on the Matu ri ty Dat e  (exp re s s e d as a perce n ta ge of the den om in a ti o n of the Bond ), 

mul ti p li e d by (B) the Spec i fied Den o mi n ati o n of the Not e (th e Bond Interest ) and (ii i ) the Spec i fie d 

Den o mi n a ti o n of the Not e multi p l ie d by the Refe re nc e Tra ns a c ti o n Pri ce (su c h amo u n t bei n g posi ti ve 

or neg a ti ve ) dete rm i ne d on the Ref e re nc e Tra n s ac tio n Pric e Det e rm i n ati on Dat e , to ge th e r with (b) 

inte res t (wh i ch may be a pos iti ve or a nega ti ve am o un t) tha t wou l d have ac c ru e d on the Cal cu l a ti on 

Am o u nt ove r the Calc u la ti on Peri o d pursu a n t to the Com p oun d i n g Meth o d .  

Fo r the purpo s e of dete rm i ni ng the inte re s t purs u a nt to the pro vi s i on s of the Comp o u nd i ng Meth o d :  

Calculation Amount  shal l be equa l (a) fo r the fi rs t Cal cu la ti o n Perio d (as defi n e d in thi s Con d i ti on 

1.4 .6 ( A )) to the Spec i fi e d Den o m in a tio n of the Not e mul tip l i ed by the Ref e ren c e Tra n sa c tio n Pric e 

dete rm i n ed on the Ref e ren ce Tra n s a c ti o n Pric e Dete rm in a ti on Dat e and (b) for each Cal c ul a tion 

Peri o d (a s defin e d in thi s Cond i ti on 1.4 .6 ( A )) exc l u di n g th e firs t Calc u l ati on Peri o d (a s defin e d in this 

Con d i ti o n 1.4.6 ( A )), to the sum of (i) (A) the Spe c ifi e d Deno m i na ti on of the Not e mul ti p l ie d by (B) the 

Ref e re nc e Tra n s ac tio n Pric e dete rm i n ed on the Refe re nc e Tra n s a c ti o n Pric e Dete rmi n a tio n Dat e and 

(ii ) the sum of all Bond Inte res t (a s defi ne d in this Con d iti o n 1.4 .6 ( A )) rece i ve d up to (an d inc l u di n g ) the 

fi rs t date of such Calc u la ti on Peri o d (as defin e d in thi s Con di ti o n 1.4 .6 ( A ) ) .  

Calculation Period  mean s (a) fo r the fi rs t Calc u la tio n Peri o d , the peri o d fro m (an d in c l u di n g ) the 

Ref e re nc e Tra ns a cti o n Pric e Dete rm in a ti o n Date to (bu t exc l u d in g ) the firs t day on whi c h Bo n d Inte res t 

(as defin e d in this Con d i ti o n 1.4 .6 ( A )) is rece i ve d and (b) for eac h succ es si ve Calc u la ti on Peri od , the 

peri o d fro m (an d incl u di n g ) the date on whi c h Bond In te re st (as defi ne d in this Con di ti on 1.4 .6 ( A )) is 

rec e i ve d to (bu t exc l u d in g ) the next fo l l o wi n g day on whi ch Bon d Inte res t (as defi n ed in thi s Cond i tio n 

1.4 .6 ( A )) is rec e i ve d (as determ i n ed by the Calc u la ti on Age n t ac tin g in a com m e rc ia l l y rea s on a ble 

man ne r) pro vid e d tha t th e last Cal c ul a tio n Pe ri o d sha l l end on the Matu ri ty Date .  

or,  

B.  if one or more Bon d Eve nt Dete rm in a tio n Dat e(s ) has oc cu rre d aft e r th e Exc e p ti on a l Even t Dat e , pay 

on the Matu ri ty Dat e an am ou n t per Note , dete rm i ne d  by the Calc u la ti on Age nt, with a min im um of 

zero , bas e d on (a) the sum of (i)  (A)(i ) the pro d uc t of the Bond Fin a l Va lu e and the Rel e va nt Pro p o rti on 

of (x) if the Bon d Curre n cy is the same as the Spec i fie d Curren c y of the Not es , Spec i fi ed 

Den o mi n a ti o n of each Note or (y) if the Bon d Curre n c y is diffe re n t from the Spec i fi e d Curre n c y of the 

Not e s , the Bo nd Notio n al Am ou n t (co n ve rte d in the Spec i fi e d Curre n c y of the Notes us i ng the Rel e va nt 

Spo t Exc h a n g e Rate on or arou n d the Bon d Fi na l Val u e Dete rm i na tio n Da te ) and (ii ) the pro d u ct of the 

Rel e va n t Prop o rtio n and the Bre a k ag e Cos t Amo u n t of the Bon d (in the cas e of (ii ) whi ch may be a 

�Q�H�J�D�W�L�Y�H���D�P�R�X�Q�W�����L�I���W�K�L�V���R�S�W�L�R�Q���L�V���V�S�H�F�L�I�L�H�G���D�V���³�$�S�S�O�L�F�D�E�O�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V���R�U���]�H�U�R���L�I���W�K�L�V��
o p ti on is spe c ifi e d �D�V���³�1�R�W���$�S�S�O�L�F�D�E�O�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V and (ii ) (A) any inte re s t, cou po ns 

or othe r sums ana lo g o us to inte re s t rece i ve d betwe e n the Exc e p ti o n al Eve n t Dat e and th e Bon d Eve n t 

Det e rm in a ti o n Dat e by or on beh a l f of a hol d e r of one Bon d net of any wi th h o l d i n g tax, duty or 

exp e n s e s and costs (inc lu d in g , with o u t lim i tati on , bala nc e she e t cos ts ) as dete rmin e d by the 

Cal c ul a tio n Age n t ac ti ng in a comm e rci a ll y reas o na b l e man ne r con ve rted if nece ssa ry into  the 

Spe c ifi e d Curre nc y of the Note s us in g the Rel e va n t Spo t Exc h a n g e Rat e on the Matu ri ty Dat e 

(exp re s s e d as a perc e nta g e of the den om i n ati o n of the Bon d ), mul ti p li e d by (B) the Spe c i fi ed 

Den o mi n a ti o n of the Note (the Bond Interest ) and (ii i ) (A) th e Spe c i fi e d Deno m in a tio n of the Not e 

mul ti p li e d by (B) th e Ref e ren ce Tra n s a c ti o n Pri c e (s uc h am ou n t bei n g posi ti ve or neg a ti ve ) dete rm i n ed 

on the Refe re nc e Tra n sa c ti o n Pri c e Dete rm in a ti o n Date  toge th e r with (b) inte re s t (wh i ch may be a 

pos iti ve or a nega ti ve am ou n t) th a t wou l d have acc rue d on the Calc u l ati on Am ou n t ove r th e 

Cal c ul a tio n Pe ri o d purs u a nt to the Com p ou n d in g Meth o d .  
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Fo r the purpo s e of dete rm i ni ng the inte re s t purs u a nt to the pro vi s i on s of the Comp o u nd i ng Meth o d :  

Calculation Amount  shal l be equa l (a) fo r the fi rs t Cal cu la ti o n Perio d (as defi n e d in th i s Con d i ti on 

1.4 .6 ( B )), to the Spec i fi e d Den o m in a tio n of the Not e mul tip l i ed by the Ref e re nc e Tra n sa c tio n Price 

dete rm i n ed on the Ref e ren ce Tra n s a c ti o n Pric e Dete rm in a ti on Dat e and (b) for each Cal c ul a tion 

Peri o d (as defin e d in thi s Cond i ti on 1.4 .6 ( B )) exc l u di n g th e firs t Calc u l ati on Peri o d (as defin e d in this 

Con d i ti o n 1.4.6 ( B )), to the sum of (i) (A) the Spe c ifi e d Deno m i na ti on of the Not e mul ti p l ie d by (B) the 

Ref e re nc e Tra n s ac tio n Pric e dete rm i n ed on the Refe re nc e Tra n s a c ti o n Pric e Dete r mi n a tio n Dat e and 

(ii ) the sum of all Bond Inte res t (a s defi ne d in this Con d iti o n 1.4 .6 ( B )) rece i ve d up to (an d inc l u di n g ) the 

fi rs t date of such Calc u la ti on Peri o d (as defin e d in thi s Con di ti o n 1.4 .6 ( B ) ) .  

Calculation Period  mean s (a) fo r the fi rs t Calc u la tio n Peri o d , the peri o d fro m (an d inc l u di n g ) the 

Ref e re nc e Tra n s ac ti on Pri ce Det e rm in a ti o n Dat e to (bu t exc l u di n g ) the earli e r of the Bond Fi n a l Val ue 

Det e rm i n a ti o n Date and th e firs t day on whi ch Bon d In te re st (as defi ne d in this Con di tio n 1.4 .6 ( B )) is  

rec e i ve d (as dete rmi n e d by the Cal c ul a tio n Ag e nt ac tin g in a com me rci a ll y re a s o na b le mann e r) and (b) 

fo r eac h suc c es si ve Calc u l ati o n Peri o d , th e peri o d fro m (an d incl u d in g ) the date on whi c h Bon d 

In te res t (as defin e d in this Con d i ti o n 1.4 .6 ( B )) is rec ei ve d to (but exc l u d in g ) the earli e r of the Bond 

Fi n a l Val ue Det e rm i n ati on Date and the next fo l l o wi n g day on whi c h Bon d Inte re s t is rec e i ve d (as 

dete rm i n ed by the Calc u la ti on Age n t ac tin g in a com m erc ia l l y re a so n a bl e mann e r).  

2. DEFINITIONS  

Accrual of Interest upon Bond Event m e a ns "No Ac c rue d In te res t upo n Bond Eve n t" or "Ac c rue d In te re st 

upo n Bon d Eve n t" or "Gu a ran te e d Coup o n" as spe ci fi ed in the appl i ca b le Fin a l Terms .  

Accrued Interest upon Bond Event m e a ns , in resp e ct of Bon d Lin ke d Note s , tha t the app l i ca b le Fin a l Terms 

spec i fy th at the cla us e "Ac crua l of Inte re s t upon  Bond Eve nt" is sta te d as bei n g "Acc ru ed In te res t upo n Bon d 

Eve n t" .  

Affiliate m e a ns , in rel a tio n to any perso n , any entity con tro l le d , dire c tl y or ind i rec tl y, by the perso n , any enti ty 

th a t con trol s , direc tl y or indi rec tl y, th e pers on or any enti ty dire ctl y or indi re ctl y und e r com m on con tro l with the 

pers on . Fo r this purpo s e, con tro l of any enti ty or pers on mea n s own e rsh i p of a maj o ri ty of the voti ng powe r of 

the enti ty or perso n conc e rne d.  

Aggregate Loss Amount m ea n s , in resp ec t of Bas k et Bond Link e d Note s , the agg re ga te of the Los s Am o un ts 

in  res p ec t of the Bon d (s ) in resp e c t of whi c h a Bond Eve n t Dete rmi n a ti o n Date has occ u rred .  

American Settlement  mean s, in resp e ct of Bond Lin ke d Note s , th a t th e app l ic a bl e Fi na l Term s spe ci fy th at the 

cla us e "Se ttl e me n t Typ e " is sta te d as bei ng "Am e ric a n Sett le m e nt" .  

Auction Period m e a ns  th e num b e r of days as spec i fi e d in the appl i ca b le Fi n al Term s (eac h bein g a Quo ta ti on 

Day) im m ed i ate l y fol l o wi n g and exc l u d i ng the Thi rd Quo ta ti on Day as dete rm i ne d by the Cal c ul a ti o n Age n t.   

Basket Bond Linked Note  mean s a Bon d Lin ke d Note indexe d on seve ra l Bo n d s for whi c h the app li c ab l e Fin a l 

Term s spe ci fy tha t th e clau se "Typ e of Bon d Lin ke d Note s" is sta te d as bei n g "Bas k et Bond Lin ke d Note s" .  

Bond m ea n s  e ac h Bon d spec ifi e d as such i n the appl ic a bl e Fi n a l Term s .  

Bond Acceleration m e an s , in res pe c t of a Bond , a Bond has bec o me due and paya b l e befo re it wou l d 

oth e rwi s e have bee n due and paya b le as a resu l t of, or on the bas is of, the oc cu rre nc e of a defa ul t, eve n t of 

defa ul t, earl y red e m p tio n or oth e r sim il a r con di ti on or eve nt (ho we ve r des c rib e d in the term s and con di ti ons 

gove rn i ng suc h Bon d as of the Firs t Bo n d Eve n t Occ u rre nc e Dat e ) .  

Bond Change in Law Event  means as of the First Bon d Eve n t Occ u rre nc e Date (i) th e ado p ti on of any cha n ge 

in any app l ic a bl e law or reg u la ti o n (inc l u di n g with ou t lim ita tio n , any law or reg u l a ti o n in res p ec t of tax, sol ve n cy 

or capi ta l req ui rem e n ts ) or (ii ) th e prom u lg a ti o n of or any cha n g e in the inte rp reta tio n by any cou rt, tri bu n a l or 

reg u l ato ry auth o ri ty  with com pe te n t juri s di c ti o n of any app li ca b l e law or reg u la tio n (in cl u di ng any ac ti o n ta ke n by 

a taxi n g autho ri ty or bro ug h t in a court of com p ete n t juri s di c tio n ).  

Bond Currency m e a n s th e curre n c y spec i fi e d as such in the app li ca b l e Fin a l Term s bei n g th e curre nc y in 

whi c h the Bon d is den om in a ted .  
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Bond Default  mean s in respe c t of a Bond , a Bon d has bec om e cap a bl e of bei n g dec la re d due and paya bl e 

befo re it wou l d oth e rwi s e have been due and paya bl e as a res ul t of, or on the bas i s of, th e oc c u rre nc e of a 

def a ul t, eve n t of defa ul t or oth e r sim i la r cond i ti o n or eve n t (ho we ve r des c ri b ed in the term s and con d i ti ons 

gove rn i ng suc h Bon d as of the Firs t Bon d Eve n t Occ u rre n ce Dat e ), notwi ths ta nd i ng any grac e peri o d set forth in 

the term s and con d i ti o ns gove rn i n g suc h  Bon d .  

Bond Early Redemption  mean s in res pe c t of a Bond (i) an earl y rep a ym en t at par of the Bon d othe r th a n in 

ac co rd a nc e with its terms and con d iti o ns , (ii ) an earl y rede m p ti o n of the Bon d fo r ta x rea s on s in acc o rda nc e 

with its te rms and con d iti o ns , (ii i ) an earl y rede mp ti on of the Bon d at, belo w or abo ve par in acc o rd an c e with its 

te rm s and con d i ti o ns or (iv) any oth e r earl y red e mp ti on and/o r earl y rep a ym en t of the Bon d in acc o rd an ce with 

its terms and con di ti on s , inc l ud i n g , with o u t limi ta tio n , any part i a l or tota l call of the Bon ds by the Bon d Iss u e r.  

Bond Event  means in res p ect of a Bond , as dete rm i ne d by the Cal cu l a ti o n Age nt and des c rib e d in the Bon d 

Eve n t Not i ce , the occ u rren ce duri n g th e perio d from and inc lu d i n g th e Firs t Bon d Eve nt Occ u rre nc e Dat e to and 

inc lu d in g the Las t Bond Eve n t Oc c u rren c e Dat e of one or more of Bon d Ac ce l e ra ti on , Bon d Def a u lt, Bon d Earl y 

Red e m pti on , Bon d Fai l u re to Pay, Bon d Gove rn m e n ta l In te rve n ti on , Bon d Is su e r ISDA Eve n t or Bon d 

Res truc tu rin g , inc l ud i ng if such Bond Eve n t  is the res ul t of a Bond Chan g e in Law Eve n t, as spe ci fie d in the 

app li c ab l e Fi n al Term s.  

If an oc cu rre nc e wou l d oth erwi s e con s ti tu te a Bon d Eve nt, such oc cu rre nc e wil l cons ti tu te a Bond Eve n t 

whe th e r or not suc h occ u rren ce aris e s direc tl y or indi rec tl y fro m , or is sub j ec t to a defe nc e bas ed upo n :  

(a)  any lack or alle g ed lac k of auth o ri ty or capa c ity of a Bond Iss u e r to ente r into any Bo n d;  

(b)  any ac tua l or all e ge d une n fo rce a b il i ty, ill e ga l ity, imp o ss i bi l ity or inva li d i ty with res p ec t to any Bon d ;  

(c )  any app li c ab l e  law, ord e r, regu l a tio n , dec re e or notic e , howe ve r desc ri be d , or the pro mu lg a ti on of, or 

any cha n ge in, the inte rp re tatio n by any cou rt, tri bu n al , reg ul a to ry autho ri ty or sim i la r admin i s tra ti ve or 

jud ic i al bod y with com p e te n t or app a re nt juris d ic ti on of an y app l ic a bl e law, ord e r, reg ul a tion , dec ree or 

notic e , howe ve r des c ri b ed ; or  

(d)  the im p os i ti o n of, or any chan g e in, any exc h a n g e con tro ls , cap i ta l res tric ti on s or any oth e r simi l ar 

res tric tio n s imp o se d by any mon e ta ry or oth e r auth o ri ty, howe ve r desc ri be d .  

A  Bon d Eve n t need not be conti n u in g on the Bond Eve n t Dete rm i na tio n Date .  

Bond Event Determination Date  mean s, in res pe c t of a Bond Eve n t, the day duri n g the Noti ce Del i ve ry Perio d 

on whi c h a Bon d Eve n t Noti c e is deli ve re d to the rel eva n t Cle a ri ng Sys te m fo r the info rm a tio n of the 

Not e h o ld e rs .  

Bond Event Notice m ea n s an irre vo ca b le noti c e (in cl u din g Succ e ss io n Eve n t In fo rma ti o n, if any) th at is 

eff e cti ve duri ng th e Not ic e Del i ve ry Peri o d deli ve re d by or on beh a l f of the Is su e r to the Not e h ol d e rs th at 

desc ri b es a Bon d Eve n t th a t oc c u rre d on or prio r to the Las t Bon d Eve n t Occ u rren c e Date . A Bon d Eve n t Noti ce 

mus t con ta in a desc ri p ti o n in rea s on a bl e deta il of the fac ts rel e va n t to the dete rm in a tio n tha t a Bond Eve n t has 

oc cu rre d (s u bj e ct to the des c rip ti o n the r ei n bei n g lim i ted by any con fid e n ti a li ty re s tri c ti o ns , app l ic a bl e laws , rul e s 

or reg u la ti on s bin d in g on the Is s ue r and /o r th e Calc u la ti on Age n t). The Bon d Eve n t tha t is the subj e ct of a Bond 

Eve n t Not i ce nee d not be conti n u in g on the Bond Eve n t Dete rm in a ti o n Date . If a Bond Eve n t Not ic e con tai ns 

Pub l ic l y Ava i l a b le In fo rm a tio n , suc h Bond Eve n t Not i c e wil l als o be dee me d to be a Notice of Pub l ic l y Ava i l a b le 

In fo rma tio n .  

Bond Failure to Pay m e a n s , in res p ec t of a Bond , the fa il u re by a Bond Is s ue r to make , whe n and whe re due, 

any paym e n t und e r a Bon d, pro vi d e d tha t suc h fai l u re is not reme d i ed on or befo re the th i rd Busi n es s Day 

(in c lu d ed ) imm e d ia te l y fo ll o wi n g the rel e va n t sc he d u le d paym e n t date , notwi th s ta nd i ng any grac e perio d set 

fo rth in the term s and c ond i ti on s gove rn i ng suc h Bon d at the tim e of suc h fai l u re .  

Bond Final Price  mean s, in res p ec t of a Bond , a quo tati on (exp re s s e d as a perc en ta ge of the Bon d Not io n al 

Am o u nt) obta i n ed from Quo tati o n Deal e rs in the man n e r provi d e d bel o w. The Cal c u l ati on Age n t  wil l dete rmi n e , 

bas ed on the the n curren t mark e t pra c ti c e, whe th e r such quo ta tio n s wil l incl u de or exc l u de acc ru ed but unpa id 

inte res t and all quo ta ti on s will be obtai n e d in acc o rda n ce with th i s dete rm i na ti on . The Cal c ul a tio n Age n t wil l 

dete rm i n e fro m the  Fu ll Quo tati o ns , th e W ei gh te d Ave ra ge Quo ta ti on , th e Parti al W eig h ted Ave ra g e Quo ta ti on 

or the Resi d ua l Quo ta tio n Amo u n t (ea ch as defin e d bel o w), th e Bon d Fin a l Pri ce . For the avo i d an c e of doub t, 
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th e Bon d Fin a l Pric e , as determ i n ed by the Cal c ul a ti o n Age n t, is bas ed on obtai n ed Quo ta tio n s , with o u t any 

obl ig a tio n by the Calc u la tio n Age n t to ac tu al l y re al i se any sale tra ns a cti on in rel ati o n to such Quo ta ti o ns .   

The Cal c ul a ti o n Age nt wil l req u i re eac h Quo tati o n Deal er to pro vi d e quo ta ti o ns to the exte n t reas on a b ly 

pra c ti c ab l e on the rel e va n t day at app ro xi m a te l y 11.00 a.m . Lon d on tim e or 11.0 0 a.m. New York tim e or 11.00 

a.m . in any oth e r lea d in g mark e t whe re the liq u id i ty of such Bon d may be bette r, as dete rm in e d by the 

Cal c ul a tio n Age n t, as the cas e may be.  Th e Cal cu l a ti o n Age n t, may on the Fi rs t Quo ta ti o n Day and if 

app li c ab l e , on the Sec o nd Quo ta tio n Day, ac ti ng in a comme rc i al l y reas o na b le man n e r, dete rmi n e whe th e r to 

req u es t (i) at leas t one Fu ll Quo ta ti o n and /o r (ii ) seve ra l fi rm bid quo ta ti on s from Quo ta tio n Dea le rs in ord e r to 

es tab l is h a W eig h ted Ave ra g e Quo ta ti on .  

To suc h end :  

(i)  if the Calc ul a tio n Agen t obta i ns at lea s t one Ful l Quo ta ti on and /o r one W eig h te d Ave ra g e Quo ta ti on on 

the Fi rst Quo ta tio n Day, th e Bon d Fi na l Pri ce wil l be the high e s t Quo ta ti on of the Full Quo ta tio n (s ) or 

W eig hte d Ave rag e Quo ta tio n (s ) obta i ne d (if any) by the Calcu l a tio n Age n t;  

(ii )  if the Calc u la ti on Age n t is una b l e to obta in at lea s t one Ful l Quo tati o n or to dete rm in e a W ei g h te d 

Ave ra g e Quo ta tio n on the Fi rst Quo ta ti o n Day, the C al c ul a tio n Age n t wil l atte m pt to obta in at leas t one 

Fu l l Quo ta ti o n and /o r one W eig h te d Ave ra g e Quo tati on on the Sec o nd Quo ta tio n Day, and th e Bond 

Fi n a l Pri c e wil l be the high e st Quo ta tio n of the Ful l Quo ta ti o n (s ) or W eig h ted Ave ra g e Quo ta ti on (s) 

obta in e d  (if any) by the Cal c ula ti o n Ag e nt;  

(ii i )  if the Cal cu l a ti o n Age nt obta i ns quota tio n s fo r an agg re ga te am o un t lowe r th a n the Quo tatio n Am ou nt 

on the Sec o nd Quo ta tio n Day, th e n on the Thi rd Quo ta ti o n Day it wil l att em p t to obtai n seve ra l firm bid 

quo ta ti o ns from Quo ta tio n Dea l e rs in orde r to es ta b li s h a Parti a l W ei g hte d Ave ra g e Quo ta ti on in 

res p ec t of an am ou n t equa l to the Resi d ua l Quo ta ti o n Amo u n t. If the Cal cu l a ti o n Agen t is una b l e to 

es tab l is h on the Thi rd Quo ta tio n Day a Parti a l W eig h te d Ave ra g e Quo ta ti o n in res p ec t of an amo u nt 

equ a l to the Res id u a l Quo ta tion Am o un t, it wil l , unti l obtai n ing a Parti al W eig h ted Ave ra g e Quo ta ti on in 

res p ec t of an am o un t equa l to the Res i d ua l Quo ta ti on Amo u n t, on eac h Quo ta ti on Day duri n g the 

Auc tio n Peri o d , atte m pt to obta i n se ve ra l firm bid quo ta tio n s fro m Quo tati o n Dea le rs in ord e r to 

es tab l is h a Parti al W eig h ted Ave ra g e Quo ta ti o n in res p ec t of an amo u n t equ al to the Res i du a l 

Quo ta ti on Am o u nt. For the avo i d a nc e of doub t, once a Partia l W ei g hte d Ave ra g e Quo ta ti on is obta in e d 

on  eith e r the Thi rd Quo ta ti on Day or on any Quo tati on Day in the Auc ti o n Peri o d th e re wil l be no 

obl ig a tio n on the Calc u la tio n Age n t to see k a furth e r Partial W eig h ted Ave ra ge Quo tati on . The Bond 

Fi n a l Pri ce wil l the n be the wei g h te d ave ra g e of (i) the fi rm bid quo ta ti o ns obta in e d on the Sec on d 

Quo ta ti on Day (if any) and (ii ) th e Parti al W eig h ted Ave ra g e Quo ta ti on (if any) fo r the portio n equa l to 

the Resi d u al Quo ta ti o n Am o un t and (ii i ) the val u e dete rm in e d by the Calc ul a tio n Agen t, ac tin g in a 

comm e rc i al l y r ea s on a bl e man n e r and fo r the avo i d an ce of dou b t thi s val ue can be zero fo r any 

rem a in i ng am o u nt fo r whi ch no quo ta tio n was obta i ne d .  

Bond Final Price Accrued Interest  means , in res p ec t of a Quota ti on :  

(a)  If the applicable Final Terms specify that the clause "Bond Final Price Accrued Interest" is stated as 
being "Excluding Accrued Interest": 

Tak i n g into ac co u n t whe the r Quo ta ti on s obtai n ed by the Cal c ul a ti o n Age n t incl u de or exc l u de ac c rue d 

but unp a id inte re st, th e Bon d Fi n a l Pri ce wil l be dete rm i ned by the Cal c u la ti on Agen t as bein g the 

�H�T�X�L�Y�D�O�H�Q�W�� �S�U�L�F�H�� �W�R�� �W�K�H�� �%�R�Q�G�� �)�L�Q�D�O�� �3�U�L�F�H�� �R�W�K�H�U�Z�L�V�H�� �F�D�O�F�X�O�D�W�H�G�� �V�R�� �W�K�D�W�� �L�W�� �L�V�� �D�� �µ�F�O�H�D�Q���� �S�U�L�F�H���� �H�[�F�O�X�G�L�Q�J��

a c c ru e d but unp ai d inte re s t.  

(b)  If the applicable Final Terms specify that the clause "Bond Final Price Accrued Interest" is stated as 
being "Including Accrued Interest": 

Tak i n g into ac co u n t whe the r Quo ta ti on s obtai n ed by the Cal c ul a ti o n Age n t incl u de or exc l u de ac c rue d 

but unp a id inte re st, th e Bon d Fi n a l Pri ce wil l be dete rm i ned by the Calc u la ti on Agen t as bein g the 

equ i va le n t pr i ce to the Bon d Fi n a l Pri ce oth e rwi s e calc u la te d so that it is a " dirty" or " all in" pri c e, 

inc lu d in g ac c ru e d but unp ai d inte res t.  

Bond Final Valuation Notice  mean s the noti ce deli ve re d on the Bon d Fin a l Val ua ti on Not i c e Rec ei p t Date , 

spec i fyi n g:  
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(i )  The Bon d Not i on a l Am o un t of eac h Bon d in resp e ct of whi c h a Bond Eve n t Det e rm in a tio n Dat e has 

oc cu rre d and the Bond Fin a l Val u e of eac h Bon d in resp e ct of whi c h a Bond Eve n t Det e rm in a ti on Date 

has occ u rre d eac h as of the Bon d Fin a l Va l ue Determ in a tio n Date ;  

(ii )  th e Cas h Rede m pti on Am ou n t; and  

(ii i )  th e Cas h Rede m pti on Date .  

Bond Final Valuation Notice Receipt Date  means the day (s uc h day bei ng exp e c ted to be no late r tha n the 

10th Busi n es s Day fol l o wi n g the Bon d Fi n al Val u e Dete rm ina ti o n Dat e ) on whi c h th e Calcu l a tio n Age n t d el i ve rs 

th e Bon d Fin al Val u a ti o n Notic e on beh a lf of the Iss u e r to the rel e va n t Cle a rin g Sys te ms , fo r the info rm a ti o n of 

the Noteh o ld e rs.  

Bond Final Value m e a ns , in res pe c t of a Bond in res p ect of whi c h a Bon d Eve n t Dete rm i na tio n Date has 

oc cu rre d , eith e r:  

(a)  If the applicable Final Terms specify that the clause "Bond Final Value" is stated as being "Fixed 
Recovery": 

The perc en ta ge spe ci fi ed as suc h in the app l ic a bl e Fin al Term s ; or  

(b)  If the applicable Final Terms specify that the clause "Bond Final Value" is stated as being "Floating 
Recovery": 

The perc en ta ge dete rmi n ed by the Cal c ul a tio n Age n t as fol lows :  

(i)  th e Bo nd Fin a l Pri ce ;  

(ii )  plu s, if any, any parti al or total rep a ym en t in cas h of the Bond whi c h wou l d have been pai d to 

the hol de rs of the Bon d und er th e Bon d  as of the Bond Fin a l Val u e Det e rm in a tio n Date as 

dete rm i n ed by the Cal cu l a ti on Agen t, exp re s s e d as a perc e n ta g e of the Bon d Not io na l 

Am o u nt;  

(ii i )  plu s, if any, th e pric e (exp re s s e d as a perce n tag e of the Bon d Noti o na l Am ou n t), cal c ul ated 

us i ng a meth o d sim il a r  to tha t us e d to dete rm i ne th e Bond Fin a l Pri ce , of any sec u ri ti es whi c h 

wou l d have bee n del i ve re d to the hold e rs of the Bon d unde r th e Bond as of the Bon d Fin al 

Val u e Dete rmi n a ti o n Date as dete rmi n e d by the Cal cu l a ti o n Age n t;  

(iv)  min us the Val u a ti o n Hed g in g Cos t;  

(v)  min us any am ou n t due and paya b l e und e r th e Bon d in ac co rd a nc e with th e te rms and 

con di ti on s of the Bon d as in forc e and effe c t as of the Is su e Date (exp re s s ed as a perc e nta g e 

of the Bon d Noti on a l Am o un t) whi c h is sti l l unpa i d at the Bon d Fin a l Val ue Det e rm in a tio n 

Dat e , as dete rmi n ed by the Cal c u la tio n Age n t.  

The Bon d Fi n a l Val u e is subje c t to a minim u m of zero per cen t and to a maxi m u m of 100 per cen t 

unl es s oth e rwi s e spe c ifi e d in the app l ic a bl e Fin al Term s .  

Bond Final Value Determination Date  mean s :  

(a)  If the applicable Final Terms specify that the clause "Bond Final Value" is stated as being "Fixed 
Recovery": 

The date on whi c h the Bond Eve n t Not ic e is deli ve re d to the rel e va nt Clea ri n g Syste m for th e 

info rm a tio n of the Note ho l de rs.  

(b)  If the applicable Final Terms specify that the clause "Bond Final Value" is stated as being "Floating 
Recovery": 

The date on whi c h the Bon d Fin a l Pric e is calc ul a ted by the Cal c ul a tio n Age n t.  

Bond Governmental Intervention m ea n s , with resp e c t to one or more Bon d s , tha t any one or more of the 

fol l o wi n g eve n ts oc c u rs as a res u lt of ac ti on tak e n or an ann o u nc em e n t mad e , by a Gove rn m e n ta l Auth o ri ty 

purs ua n t to , or by mean s of, a res tru c tu ri ng and res o lu ti on law or reg u l a ti on (or any oth e r sim il a r law or 

reg u l ati on ), in eac h cas e , appli c a bl e to the Bond Is s ue r in a form whi c h is bin d in g , irre sp ecti ve of whe th e r suc h 

eve n t is exp re s s l y pro vi d e d fo r und e r th e te rms of the Bon d:  
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(i )  �D�Q�\���H�Y�H�Q�W���Z�K�L�F�K���Z�R�X�O�G���D�I�I�H�F�W���F�U�H�G�L�W�R�U�V�¶���U�L�J�K�W�V���V�R���D�V���W�R���F�D�X�V�H�� 

(A)  a redu c ti o n in the rate or amo u n t of inte res t paya b le or the am o un t of sch e du l ed inte res t 

ac c ru a ls (in c lu d in g by way of red e n om in a tio n );  

(B)  a red uc tio n in the am o u nt of pri n c ip a l or pre mi u m paya b le at red em p tio n (in cl u di n g by way of 

red e n om in a tio n );  

(C)  a pos tp on em e n t or oth e r deferra l of a date or date s fo r eit h e r (i) the paym e n t or acc ru al of 

inte res t or (i i ) the paym en t of pri n c ip a l or pre m iu m ; or  

(D)  a cha n g e in the rank i ng in prio ri ty of paym e nt of any obl i gati o n und er the Bond , caus i n g th e 

Sub o rd in a ti o n of suc h obl i g atio n to any othe r obl i ga ti on of the Bon d Iss u e r;  

(ii )  an exp ro p ri a ti o n , tra ns fe r or oth e r eve n t whi ch man d ato ril y cha n g es the ben e fi c ia l hol de r of the Bon d ;  

(ii i )  a man d a to ry canc e ll a ti o n , conve rs i o n or exc h a n ge ; or  

(iv)  any eve n t whi c h has an ana l og o u s eff ec t to any of the eve nts spe ci fi ed in parag ra ph s (i)  to (ii i )  of this 

defi ni ti on .  

Bond Issuer ISDA Event m ea n s th a t th e re is a pu bl ic anno u n ce m en t by ISDA of the occ u rre nc e of a Credit 

Eve n t (as defin e d in Con d i ti o n 3 ) in rel a ti o n to the Bond Is s uer.  

Bond Issuer m e a ns , in res pec t of Sing l e Bo n d Lin k ed Not es , th e Bon d Iss u e r (or its Succ e ss o r) or, in resp ec t 

of Bas k et Bon d Link e d Not es , eac h Bond Is su e r (or its Suc ce ss o r) com p ris e d in the Ref e ren c e Portfo l io , 

spec i fie d as such in the appl i ca b l e Fi n al Term s.  

Bond Linked Note me a ns a Not e in res p e c t of whi ch (i) th e app li c ab l e Fi na l Terms spe c i fy tha t the cla u se 

"Bo n d Lin k ed Note s Pro vi si o ns " is sta te d as bei n g "App l ic ab l e " and (ii ) th es e Add i ti o na l Term s and Con d i ti o ns 

fo r Bo n d Lin k ed Notes app l y.   

Bond Notional Amount m e an s (a) in res p ec t of Si n gl e Bon d Lin ke d Note s, on the Is su e Dat e th e amo u n t as 

spec i fie d in the app li ca b l e Fin a l Term s and the rea ft e r as such amo u n t is adj us ted pro rata the outs ta nd i ng 

Agg re g ate Nom in a l Amo u n t of the Not e s or (b) in res pe c t of Bas k e t Bond Link e d Not es , on the Is su e Dat e , in 

res p ec t of eac h Bon d , the amo u n t as spe ci fi ed in the appl ica b l e Fi na l Term s (bei n g in resp e c t of eac h Bon d the 

pro d uc t of the Bon d W ei gh ti ng and the Refe re nc e Portf o li o Not i o n al Am o un t) and the rea fte r as suc h am o u nt is 

adj us te d pro rata the outsta n din g Ag g re g a te Nomi n al Amo u nt of the Notes .   

Bond Restructuring  means tha t:  

(a)  with res p e c t to eac h Bon d , any one or more of the fol lo wi n g eve n ts oc cu rs in a form tha t bin ds any 

hol d e rs of suc h Bond (inc l ud in g , in each cas e , by way of an exc h a n g e ), whe th e r or not suc h eve nt is 

exp re s s l y pro vi de d for or not und e r th e te rm s of suc h Bon d in eff ec t as of the late r of the Fi rst Bond 

Eve n t Oc c u rre n ce Date and the date as of whi c h suc h Bon d is iss ue d or inc u rre d:  

(i)  any am o un t to be rece i ve d by any hol d e r of the Bon d und er th e Bon d wou l d be redu c ed or 

pai d in or exc h a n g ed into ano th e r form due to any Bond Chan g e in Law Eve n t ;  

(ii )  a red u c ti o n in the rate or  amo u n t of inte res t paya b le or the am o un t of sch e du l ed inte res t 

ac c ru a ls ini tia l l y pro vi d e d fo r;  

(ii i )  a red u cti on in the am ou n t of pri n ci p al or prem i um payab l e at matu ri ty or at sch e dul e d 

red e mp ti on date s ini ti al l y pro vid e d for;  

(iv)  a pos tpo n em e nt, sus p e ns io n or ot h e r defe rra l of a date or date s fo r eith e r (A) th e paym e nt or 

ac c ru a l of inte res t or (B) the paym e n t of prin ci p a l or pre mi um ;  

(v)  a cha n g e in the rank i ng in prio ri ty of paym e nt of any obl i gati o n und er the Bond , caus i n g th e 

Sub o rd in a ti o n of suc h obl i g atio n to a ny othe r obl i ga ti on of the Bon d Iss u e r;  

(vi )  any cha ng e in the curre nc y or comp o si ti on of any paym e n t of inte res t or pri nc i p al to any othe r 

curre nc y; or  

(vi i )  any vari a ti on of the terms of the Bon d .  
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(b )  Not wi th s ta n di n g th e pro vi s io ns of (a) abo ve , th e fol lo wi n g wil l not con sti tute a Bon d Res tru c tu ri n g : the 

paym e n t in euro of inte re s t or pri nc i pa l in rel a tio n to a Bond deno mi n a te d in a curren c y of a Mem b e r 

Sta te of the Euro p ea n  Uni o n th a t ado pts or has ado p ted the sin g le curren c y in ac co rd a nc e with the 

Tre a ty es ta b li sh i n g the Eu ro pea n Comm u ni ty, as am e n de d by the Tre a ty on Europ e an Uni on .  

Bond Weighting  mean s the pro p o rtio n spec i fi e d as such for eac h Bo n d in the app li c ab l e Fin a l  Terms .  

Breakage Cost Amount  mean s an am ou n t dete rm i n ed by the Calc u la ti on Age nt, exp re s s e d in the Spe ci fied 

Curre n c y  of the Not es us ing th e Rel e va n t Spo t Exc h a n g e Rat e on the rel e va n t cal c ul a ti o n date (s ), as 

dete rm i n ed by the Calc u la ti on Agen t ,  equa l to t he fees , cos ts and exp e n s e s aris i ng dire c tl y or ind i re c tl y, in 

con ne c ti o n with (i) te rm i na ting , unwi n d i n g , rea l i zi ng or enfo rc i ng any rep u rch a se tra n sac ti on (if any) with th e 

Bon d as und e rl yi ng ass e t, th e purp os e of whi ch is to refi n an ce the rel e va n t Bon d and (ii ) ente ri n g into, tra di n g or 

inc rea si n g any rep u rch a se tran s ac ti on (or any tran s ac tio n with sim il a r purp o se s ) with the Col l a te ra l As se ts (if 

any) as und e rl yi n g ass e t, the purp os e of whi c h is to refi n anc e th e Coll a te ra l As se ts (if any). Fo r th e avo i d a nc e 

of doub t, the Brea k ag e Cos t Am o u nt may be a posi ti ve am ou n t (if to be rec e i ve d by Soci é té Gén é ral e or any of 

its Affi l ia tes ) or a nega ti ve amo u n t (if to be pai d by Soci é té Gén é ra l e or any of its Affi l ia tes).  

Business Days  mean s th e days spe ci fi ed in t he appl ic a bl e Fi n a l Terms . Fo r the avo i da n ce of doub t, it mea ns , 

in res p ec t of any city, any day on whi c h com me rc ia l bank s are open fo r gene ra l bus i ne ss (in c lu d in g dea li n gs in 

fore i gn exc h a n ge and forei g n curre nc y depo si ts ) in tha t city.  

Cash Redemption Am ount  means the maxi m u m of zero and :  

(a)  In resp e c t of Sin g l e Bon d Lin k e d Note s  whe re the Bond Curre n c y is the sam e as the Spe ci fi ed 

Curre n c y of the Not es , an amo u n t equ al fo r eac h Note to the sum (s u bj e ct to a minim um of zero ) of 

(A) (i ) the pro d uc t of the Bon d  Fi na l Val u e and the Spe ci fi ed Den om in a tio n of each Note and (ii ) the 

pro d uc t of the Rele va n t Pro po rti o n and the Bre ak ag e Cost Am o u nt of the Bond (in the case of (ii) 

whi c h may be a nega ti ve amo u n t) if thi s opti o n is spe c ifi ed as "Ap pl i ca b le " in the app lic a b le Fi n al 

Term s or zero if this optio n is spec i fie d as "Not App li c ab l e" in the appl ic a bl e Fin al Term s  min us (B) the 

pro d uc t of the Spec i fie d Deno m i na ti on of eac h Note and th e Refe re nc e Tra n sa c ti o n Pri c e (un le ss 

Ref e re nc e Tra n sa c ti o n Pri c e is spe ci fi ed as �³�1�R�W���$�S�S�O�L�F�D�E�O�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V) ; or  

(b)  In resp e ct of Sin g le Bon d Lin k e d Note s whe re the Bon d Curre n c y is diffe re nt from the Spec i fie d 

Curre n c y of the Not es , an amo u n t equ al fo r eac h Note to the sum (s u bj e ct to a minim um of zero ) of 

(A) (i ) th e pro du c t of the Bon d Fi n a l Valu e and th e Rel e van t Pro p o rti on of the Bond Not i on a l Am ou nt 

( c o n ve rted  in the Spe ci fi ed Curre n c y of the Note s usi n g th e Rel e va nt Spo t Exc h a n ge Rat e on or 

aro u n d th e Bon d Fi na l Val u e Det e rm in a ti o n Date ) and (ii ) the prod u ct of th e Rel e va n t Pro p o rtio n and 

th e Bre ak a g e Cos t Amo u n t of the Bon d (in th e cas e of (ii ) whi c h may be a nega ti ve amo u n t) if thi s 

�R�S�W�L�R�Q�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�$�S�S�O�L�F�D�E�O�H�´�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �R�U�� �]�H�U�R�� �L�I�� �W�K�L�V�� �R�S�W�L�R�Q�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V��
�³�1�R�W���$�S�S�O�L�F�D�E�O�H�´���L�Q���W�K�H���D�S�Sl ic ab l e Fin a l Terms  min us (B) the pro d uc t of the Spe ci fi ed Deno m i na ti on of 

eac h Note and th e Refe re nc e Tra n s a c tio n Pric e (un l es s Refe re nc e Tra n s ac tio n Pric e is spe c ifi e d as 

�³�1�R�W���$�S�S�O�L�F�D�E�O�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V) ; or  

(c )  In res p ec t of Bask e t Bon d Lin k e d Not es , an amo u n t equ al fo r eac h Not e to the sum (s u b je c t to a 

minim um of zero ) of (A) (i ) the pro d uc t of the Rel e va n t Pro p o rtio n and th e diffe re nc e betwe e n the 

Agg re g ate Nom in a l Amo u n t and th e Agg re g a te Loss Amo u n t as at the Matu ri ty Dat e and (ii ) th e 

pro d uc t of the Rel e va n t Pro porti o n and the agg re ga te Bre aka g e Cos t Am ou n t of each of the rel e va n t 

Bon d s if this opti on is spec i fi ed as "App l ic a bl e " in the appl ica b l e Fi na l Terms or zero if this opti o n is 

spec i fie d as "Not App l ic ab l e" in the app li ca b l e Fin a l T erms  min us (B) the pro d uc t of the Spec i fi ed 

Den o mi n a ti o n of eac h Not e and th e agg reg a te Refe re nc e Tra n s a c ti o n Pric e  of each of the rele va n t 

�%�R�Q�G�V�� ���X�Q�O�H�V�V�� �5�H�I�H�U�H�Q�F�H�� �7�U�D�Q�V�D�F�W�L�R�Q�� �3�U�L�F�H�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�1�R�W�� �$�S�S�O�L�F�D�E�O�H�´�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O��

Te rm s ) .  

Calculat ion Agent of the Reference Transaction  mean s Soc i été Géné ra l e  

Cash Redemption Date  mean s a date tha t is a Payme n t Bus i n es s Day:  

(a)  If the applicable Final Terms specify that the clause "Settlement Type" is stated as being "American 
Settlement": 
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Th e day th a t i s fou r Paym en t Bus i n es s Days (or in resp e c t of Unc e rti fic a te d Swe d is h Note s or 

Unc e rtifi ca te d Fin n is h Not es , twe l ve Pa ym e n t Bus i ne ss Days ) fo l l o wi n g th e Bond Fin a l Val ua ti on 

Not i c e Rec ei p t Date .  

(b)  If the applicable Final Terms specify that the clause "Settlement Type" is stated as being "European 
Settlement":  

The late r of (a) the Sche d ul e d Matu ri ty Dat e and (b) the day tha t is fou r Paym e n t Busi n es s Days (or in 

res p ec t of Unc e rti fic a te d Swe d i s h Note s or Unce rti fi c ate d Fi n n is h Note s , twe l ve Paym e n t Busi n ess 

Da ys ) fo l l o wi n g th e Bon d Fi na l Val u ati on Not i ce Rec ei p t Date , or in the cas e of Bas k e t Bon d Link ed 

Not e s , fo ll o wi n g the las t Bon d Fi n a l Va l ua tio n Noti c e Rec ei p t Date .  

Close -out Amount  means , with res p e c t to the Refe re nce Tra n s a c tio n (th e Terminated Transacti on ), th e 

am o un t of the los se s and / o r cos ts of the Det e rm i ni n g Party, con ve rted  if nec es sa ry in the Spe c i fi e d Curre nc y 

us i ng the Rel e va nt Spo t Exc ha n g e Rate on the Refe ren c e Tra n s a c ti o n Pri c e Dete rm i n atio n Dat e , th a t are or 

wou l d be inc u rre d unde r th en pre v a i l in g circ um s ta n ce s (exp re s s e d as a pos i ti ve num b e r) or gai n s of the 

Det e rm in i ng Party con ve rte d  if nec es sa ry in the Spec i fi e d Curre n c y us i ng th e Rel e va n t Spo t Exc h a n g e Rat e on 

the Ref e ren c e Tra n sa c ti o n Pri c e Det e rm in a tio n Dat e tha t are or wou l d be real i z e d und e r th e pre va i li ng 

circu ms ta nc es (exp re s se d as a nega ti ve numb e r) in term ina ti n g, liq u id a tin g or re - es tab l ish i n g th e Termi n a te d 

Tra n s a c ti o n , ass um i n g an Early Term i n a ti on Date has not occ u rre d.  

Any Clo s e - ou t Amo u nt wil l be dete rm i ne d by the Det e rm in i n g Party (or its age nt), whi c h wil l ac t in goo d fai th 

and us e com m e rc i al l y re as o nab l e pro c ed u res in orde r to prod u c e a comm e rc i al l y re as o n abl e res u l t.  

In dete rm in i ng a Clos e - o u t Am o u nt, th e Det e rm i ni n g Party may cons id e r any rel e va n t info rma ti on , inc lu d i n g , 

with o u t lim i tati on , one or more of the foll o wi n g typ es of info rma ti o n:  

(i)  quo ta ti o ns (eith e r firm or indi c a ti ve ) fo r te rm i na ti ng , liq u ida ti n g or re - es ta bl i sh i ng th e Term i n a ted 

Tra n s a c ti o n supp l ie d by one or more thi rd parti es tha t may ta k e into ac c ou n t th e cre di two rth i ne ss of 

the Dete rmi n in g Party at the tim e th e quo ta tio n is pr o vi d e d and th e te rm s of any rel e va nt 

doc um e nta tio n , incl u d in g cre di t sup p o rt docu m en ta ti o n , betwe e n th e Det e rmi n in g Party and th e thi rd 

party pro vi d in g the quo tati o n;  

(ii )  info rm a tio n con si s ti n g of rel eva n t marke t data in the rele va n t mark e t supp l ie d by o ne or more thi rd 

parti es , incl u di n g , with o u t limita ti on , rel e va n t rates , pri c es , yie l d s , yie l d curves , vola ti li ti es , spre ad s, 

corre la tio n s or oth e r rel e va n t marke t data in the rele va n t mark e t;  

(ii i )  info rm a tio n of the typ e s desc rib e d in cla us e (i) or (ii )  abo ve fro m inte rn al sourc es (inc l ud i ng any of the 

�'�H�W�H�U�P�L�Q�L�Q�J���3�D�U�W�\�¶�V���$�I�I�L�O�L�D�W�H�V�����L�I���W�K�D�W���L�Q�I�R�U�P�D�W�L�R�Q���L�V���R�I���W�K�H���V�D�P�H���W�\�S�H���X�V�H�G���E�\���W�K�H���'�H�W�H�U�P�L�Q�L�Q�J���3�D�U�W�\���L�Q��
th e re gu l a r cou rs e of its busi ne s s fo r the val ua ti on of sim il a r tra n sa c ti o ns , and /o r  

(iv)  para me te rs  reg a rd i ng th e CSA Term s  rel a ti n g to the Refe re nc e Tra n sa c ti o n  as defin e d in this 

Con d i ti o n 2  bel o w.  

W hen cons i de ri n g info rm ati o n desc ri be d in cla u se (i), (ii ), (ii i) or (iv) abo ve , the Det e rm in i ng Party may inc l ude 

cos ts of fun d in g , to the exte n t cos ts of fun di n g are not and wou l d not be a com po n e nt of the oth e r info rm a ti on 

bei n g util is e d .  

Thi rd partie s  sup pl yi n g quo tatio n s purs ua n t to cla us e (i) above or marke t data purs ua n t to cla us e (ii ) abo ve may 

inc lu d e , with o u t lim ita tio n , dea l e rs in the rel e va n t mark e ts, end - us e rs of the rel e va n t pro d uc t, info rm a tion 

ven d o rs , brok e rs and othe r sou rc es of mark e t in fo rm a ti o n .  

Com m e rc ia l l y reas o na b l e pro ce d u res use d in dete rm i ni n g the Clo s e - o u t Am o u nt may inc l ud e , with o u t lim ita tio n, 

th e fol l o wi n g :  

(1)  app li c a ti o n to rel e va n t mark e t data fro m th i rd parti es purs uan t to clau se (ii) abo ve or info rm a tio n fro m 

inte rna l sou rc e s purs u a nt to cla u s e (ii i ) abo ve of pric i ng or oth e r val u a ti o n mod e ls th at are , at the ti me 

of the dete rmi n a ti o n of the Clo s e - ou t Am ou n t, us e d by the Det e rm in i ng Party in the reg u la r cou rs e of 

its bus in e ss in pric i ng or valu i n g tra n sa c ti o ns betwe e n the Det e rmi n in g Party and unre l a ted th i rd 

parti es tha t are simi l a r to the Term i na te d Tra n s ac ti on ; and  

(2)  app li c a ti o n of diff e ren t valu a ti o n meth o ds to the Termi n a te d Tra n sa c ti o n depe n di n g on the typ e, 

comp l e xi ty or size of the Term in a te d Tra ns ac ti on .  
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Cap i tal i se d te rms use d but not defi n ed in this defin i tio n sha l l have th e mea n in g give n to the m in the Ref e re nce 

Tra n s a c ti o n unl es s defi n ed else wh e re in the app l ic a bl e Fin al Term s .  

CSA Terms  mean s purs u a nt to  �W�K�H�� �&�6�$�� ���D�V�� �G�H�I�L�Q�H�G�� �L�Q�� �W�K�H�� �G�H�I�L�Q�L�W�L�R�Q�� �³�5�H�I�H�U�H�Q�F�H�� �$�J�U�H�H�P�H�Q�W�´�� �E�Hl o w)  th e 

fo l l o wi n g terms :  

�x " Alte rna ti ve to Inte re st Amo u n t " :  The pro vis i on s of Inte res t Am o u nt wil l app l y  

�x �³�%�D�V�H���&�X�U�U�H�Q�F�\�´���P�H�D�Q�V���(�8�5 

�x " Bas e Curre nc y Equ i va l en t "  mea n s in the cas e of an am ou n t den om i na te d in the Base Curre n c y, suc h 

Bas e Curre nc y am o un t and , i n the case of an amo u n t den om i n ate d in a curre nc y oth e r tha n th e Base 

Curre n c y (th e " Othe r Curre n cy " ), th e am o un t of Base Curren c y req u i red to purc h as e such am o un t of 

the Oth e r Curren c y at the spo t exc h a n g e rate dete rm in e d by the Val u ati on Age n t for val u e on such 

Val u a ti o n Date .  

�x " Cred i t Sup p o rt Am o un t "  �P�H�D�Q�V���� �Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R�� �D�� �7�U�D�Q�V�I�H�U�R�U�� �R�Q�� �D�� �9�D�O�X�D�W�L�R�Q�� �'�D�W�H�� �W�K�H�� �7�U�D�Q�V�I�H�U�H�H�¶�V��
E xp o s u re ; pro vi d e d tha t th e Cred i t Sup po rt Am ou n t wil l be dee me d to be zero whe n e ve r the 

calc u la ti on of Cred i t Sup po rt Am o u nt yie l ds a num b e r les s tha n zero .  

�x "Cred i t Supp o rt Bala nc e " mean s , with res p ec t to a Tran s fe ror on a Val u a tio n Dat e , the aggre g a te of all 

Eli g ib l e Cre d i t Sup po rt tha t has bee n tra ns fe rred to or rece i ve d by the Tra n s fe re e unde r th e CSA, 

to g e the r with any Dis tri b u ti o ns  and all proc e ed s of any suc h Eli g ib l e Cre d i t Supp o rt or Dis tri b u tio n s, as 

red u ce d pursu a n t to the Return Am ou n t, an eve n t of defa ult in rel a ti o n to a party or if the Tra n s fe ro r 

has tra ns fe rre d to the Tra n s fe re e El i gi b l e Cred i t Sup po rt in exc h a n g e for cert ai n El ig i bl e Cre d i t Supp o rt 

comp ri se d in the Tra n sfe ro r's Cred i t Supp o rt Bal a nc e . Any Equ i va l en t Dis tri b uti o ns or Inte re s t Am o un t 

(or portio n of eithe r) not tra ns fe rre d purs ua n t to the Dis trib u tio n s or Inte re s t Am o un t wil l form part of the 

Cred i t Sup p o rt B al an c e.  

�x " Del i ve ry Am ou n t "  wil l equ a l the amo u n t by whi c h :  

(i)  th e Cre di t Sup p o rt Am o un t  

exc e e d s  

(ii )  th e Valu e as of the Valu a tio n Dat e of the Tra n s fe ro r's Cred i t Supp o rt Bal a nc e (ad j us te d to 

inc lu d e any pri o r Deli ve ry Am o u n t and to exc l u d e any pri o r Ret u rn Am ou n t, the tra ns fe r of 

whi c h , in eithe r cas e , has not yet bee n com p l ete d and for whi c h th e rel e va n t Sett le me n t Day 

fa l ls on or afte r such Va lu a tio n Date ).  

�x " Dis tri b u ti o ns " : The Tra n s fe re e wil l tra n s fe r to the Tra n sfe ro r not late r tha n th e Settl e m en t Day 

fo l l o wi n g the Loc a l Bus i ne ss Day on whi c h a hol d e r of suc h Eli g i bl e Credi t Supp o rt is entitl e d to 

rec e i ve Dis tri bu ti on s , cash , sec u riti es or oth e r pro p e rty of the sam e typ e , nom i na l val u e, des c ri p tio n 

and am ou n t as the rel e va n t Dis tri bu tio n s ("Equ i va l en t Dis tri b u tio n s" ), as cal cu l a te d by the Val u a ti o n 

Age n t (an d the date of cal cu l ati o n wil l be dee m ed a Val ua ti on Date for this purp os e ).  

�x " Eli gi b le Cre d it Supp o rt "  fo r both parti e s  mea ns cas h in the Eli g ib l e Curre nc y  

�x �³�(�O�L�J�L�E�O�H���&�X�U�U�H�Q�F�\�´���P�H�D�Q�V���W�K�H���%�D�V�H���&�X�U�U�H�Q�F�\���R�U���D��c u rre nc y of any mem b e r of the Group of Seve n (G7)  

�x "Exp o s u re " mea ns , with res pe c t to a party on a Val u a ti o n Dat e , the am o un t, if any, tha t wou l d be 

paya b l e to tha t party by the oth e r party (exp re s s ed as a posi ti ve num b e r) or by tha t party to the othe r 

party  (exp re s s e d as a nega ti ve num be r) if all tra ns a c ti o ns (oth e r tha n the tra ns ac ti on cons ti tu ted by the 

CSA) were bei n g termi n a te d as of the rel e va n t Val ua ti on Time .  

�x " In d ep e nd e n t Am o un t " , " Th re sh o l d "  and " Mi n i m um Tra n sfe r Am o u nt "  mea n zero for both parti es  

�x " I nte re s t Am ou n t " : The Tra n s fe re e wil l tra n sfe r to the Tra n s fe ro r on the Loc a l Busi n es s Day fo l l o wi ng 

th e date suc h Inte res t Am o un t is dete rm in e d (wh i c h wil l be the fi rst Loca l Busi n es s Day of eac h 

cal en d a r mon th ) th e rel e va n t In te res t Am ou n t, as cal cu l a ted by the Val u a ti o n Age n t (and th e date of 

calc u la ti on wil l be deem e d a Val u a ti o n Date for thi s purp os e ).  

�x " In te re s t Rate "  mea n s the stand a rd ove rni g h t ra te for cash in the Eli g i bl e Curre n c y  
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�x " Loca l Bus in e ss Day "  mean s a day on whi c h comm e rc i al ban ks and fo re i gn exc h a n g e mark e ts sett le 

paym e n ts and are ope n fo r gen e ral bus in es s (inc l u di n g dea l in g s in forei g n exc h a n g e and fore ig n 

curre nc y dep o si ts ) in Lon d on , Paris , Luxe m b o u rg and the add i ti o na l busi n es s days spec i fie d in the 

app li c ab l e Fi na l Terms in the Sec tio n " Bu si n es s Days (fo r the purp os e s of the Add i ti o na l Term s and 

Con d i ti o ns for Bon d Link e d Note s ) " .  

�x " Not i fic a ti o n Tim e "  mean s 2.00 p.m., Lon d on tim e , on a Loca l Bus i n es s Day  

�x " Ret u rn Am o un t "  wil l equa l the am ou n t by whi c h :  

(i)  th e Val u e as of tha t Val u ati on Dat e  of the Tra n s fe ro r's Cred i t Sup p o rt Bal a nc e (ad ju s te d to 

inc lu d e any pri o r Deli ve ry Am o u n t and to exc l u d e any pri o r Ret u rn Am ou n t, the tra ns fe r of 

whi c h , in eithe r cas e , has not yet bee n com p l ete d and for whi c h th e rel e va n t Sett le me n t Day 

fa l ls on or afte r  such Va lu a tio n Date  

exc e e d s  

(ii )  th e Cre di t Sup p o rt Am o un t  

�x �³�5�R�X�Q�G�L�Q�J�´���� �7�K�H�� �'�H�O�L�Y�H�U�\�� �$�P�R�X�Q�W�� �Z�L�O�O�� �E�H�� �U�R�X�Q�G�H�G�� �X�S�� ���� �G�R�Z�Q�� �W�R�� �W�K�H�� �Q�H�D�U�H�V�W�� �L�Q�W�H�J�U�D�O�� �P�X�O�W�L�S�O�H�� �R�I�� �(�8�5��

1 0 0 ,00 0 .  The Ret u rn Amo un t wil l be roun d ed up / down to the nea re s t inte g ral multi p l e of EUR 

100 ,00 0  

�x " Sett le m en t Day "  mea ns , in rela ti o n to a date , (i) with res p ec t to a tran s fe r of any typ e of Elig i b le Cred it 

Sup p o rt, (i) th e Loc al Bus i ne ss Day afte r suc h date on whi ch sett l em en t of a trad e in the rel e va n t typ e 

of Eli g ib l e Credi t Sup po rt, if eff e cte d on s uch date , wou ld have bee n sett l ed in acc ord a n ce with 

cus to ma ry pra c tic e whe n sett lin g th ro ug h th e cle a ra n ce sys te m or on the marke t in whi c h such typ e of 

Eli g ib l e Cre d i t Sup po rt is pri nc i p al l y trad e d ; or (ii ) if the re is no suc h cus tom a ry prac tic e, th e Loc al 

Bus i ne ss Day afte r such date on whi c h it is reas o na b l y pra c tic a bl e to tran s fe r such type of Eli gi b le 

Cred i t Sup p o rt.  

�x "Tra n s fe ree " mean s , in rela ti on to each Val u a ti o n Date , th e party in res p ec t of whi c h Exp o s u re is a 

pos iti ve num be r and , in rela ti on to a Cred i t Su p po rt Bal a nc e , the party whi c h , sub je c t to the CSA, owe s  

�x such Cred i t Sup po rt Bala n ce or, as the case may be, the Val u e of suc h Cred i t Sup p o rt Bal a nc e to the 

oth e r party.  

�x "Tra n s fe ro r" mea ns , in rel a tio n to a Tran sfe ree , the othe r party.  

�x " Tra n s fe r  of Inte re st Am ou n t " : The tra n s fe r of the Inte res t Am o u nt wil l be made on the last Loc a l 

Bus i ne ss Day of eac h cal e nd a r mon th and on any Loca l Busi n es s Day th at a Retu rn Am ou nt 

cons i sti n g who l l y or partl y of cas h is tra n sfe rred to the Tra n sfe ro r.  

�x �³�9�D�O�X�D�W�L�R�Q �$�J�H�Q�W�´���P�H�D�Q�V���6�R�F�L�p�W�p���*�p�Q�p�U�D�O�H���L�Q���D�O�O���F�L�U�F�X�P�V�W�D�Q�F�H�V�� 

�x �³�9�D�O�X�D�W�L�R�Q���'�D�W�H�´���P�H�D�Q�V���H�D�F�K���/�R�F�D�O���%�X�V�L�Q�H�V�V���'�D�\ 

�x " Val ua ti on Pe rc e n ta g e "  mea ns 100 %  

�x �³�9�D�O�X�D�W�L�R�Q�� �7�L�P�H�´�� �P�H�D�Q�V�� �W�K�H�� �F�O�R�V�H���R�I�� �E�X�V�L�Q�H�V�V�� �R�Q�� �W�K�H�� �/�R�F�D�O���%�X�V�L�Q�H�V�V�� �'�D�\�� �L�P�P�H�G�L�D�W�H�O�\�� �S�U�H�F�H�G�L�Q�J�� �W�K�H��

Va l u a ti o n Date or date of  calcu l a tio n , as app li ca b l e  

�x " Val ue "  mea ns , for any Val u a tio n Date oth e r date for whi ch Val u e is calc ul a ted , with res p ec t to:  

(i)  Eli g ib l e Cred i t Sup po rt com p ris e d in a Cred i t Su p po rt Bal a nce tha t is :  

(a)  am o un t of cas h , the Bas e Curre n c y Equ i val e n t of such am o u nt multi p li e d by the 

Val u a ti o n Perc en ta ge , if any; and  

(b)  a secu ri ty, th e Bas e Curre n c y Equ i va l e nt of the bid pri c e obta i ne d by the Val u a ti o n 

Age n t mul ti p li e d by the Val u atio n Pe rc e n ta g e , if any; and  

(ii )  ite ms tha t are com p ris e d in a Cred i t Sup p o rt Bala n ce and are not Elig i bl e Credi t Supp o rt, 

zero .  
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Cap i tal i se d terms us e d but not defi ne d here i n sha l l have th e mean i ng s give n to the m in the Ref e re n ce 

Agre e me n t.  

Daily Interest Calculation Amount  means , in res p ec t of any day duri ng an Inte re s t Pe ri od :  

(a)  If the Notes are Basket Bond Linked Notes and if the applicable Final Terms specify that the clause 
"Interest Recovery" is stated as being Fixed Interest Recovery":  

The sum of (a) the prod u ct of (i) the Inte re s t Rec o ve ry Rate and (ii ) the sum of the Bon d Not io n a l 

Am o u nts of  all the Bond s in res p ec t of whi ch a Bond Eve n t Det e rmi n a ti o n Date has occu rre d on or 

pri o r to suc h day and (b) the sum of the Bon d Not i on a l Amou n ts of all the Bon d s in res p ect of whi ch no 

Bon d Eve n t Dete rmi n ati o n Date has occ u rre d on or pri o r to suc h day.   

(b)  If the Notes are Basket Bond Linked Notes and if the applicable Final Terms specify that the clause 
"Interest Recovery" is stated as being "Floating Interest Recovery":  

An amo u n t equ a l to the Agg reg a te Nom in a l Am ou n t min us the Agg re g ate Loss Am o un t, pro vi d e d th a t 

any Los s Am o u nt th a t has not bee n dete rmi n ed on or befo re such day, shal l be dee me d to be equ al to 

the rele va n t Bon d Noti o n al Amo u n t. The diff e re n ce betwe e n the In te re st th at wou l d have bee n paya bl e 

if the Los s Am ou n t had bee n dete rm i n ed on suc h  date and th e inte re s t ac tua l l y pai d sha ll be paya b l e 

fo l l o wi n g th e dete rm in a tio n of suc h Loss Amo u n t and pai d eithe r on the fi rs t Inte res t Paym e n t Date 

aft e r th e fou rth Busi n es s Day (or in res p ec t of Unce rti fi c ate d S we d i s h Not es or Unc e rti fic ate d Fi n ni sh 

Not e s , the twe l ft h Bus i ne ss Day) fo l l o wi n g th e Bon d Fina l Val ue Det e rm i na ti on Dat e , or if, such 

dete rm i n ati on occ u rs aft e r the las t Inte res t Paym en t Dat e, on the fou rth Busi n es s Day (or in res p ec t of 

Unc e rtifi ca te d Swe d i sh Not e s or Unc e rtifi ca te d Fin ni s h N otes , th e twe l ft h Busi n es s Day) fol l o wi n g th e 

corres p o nd i ng Bo nd Fin a l Valu e Dete rm i na tio n Date .  

Determining Party  mean s Soc i é té Gén é ra l e ;  

European Settlement  means , in res p ec t of Bond Link e d Note s , th at th e appl ic a bl e Fi na l Term s spec i fy th a t the 

cla us e " Se ttl e me n t Typ e " is sta te d as bei ng "Eu ro p ea n Se ttle m e nt" .  

Excluding Accrued Interest m e a ns tha t the Bon d Fin al Pric e  Acc rue d Inte res t wil l be calc u l ate d acc o rdi n g to 

para g rap h (a)  of the defin i tio n of Bon d Fina l Pri c e Ac c ru e d Inte re s t.   

Extension Date  means the fou rth Bu si n es s Day (o r in res p ec t of Unc e rtifi ca te d Swe d is h Note s or Unc e rti fic a te d 

Fi n n is h Note s, th e twe l ft h Bus in e ss Day) foll o wi n g the Las t Bon d Eve n t Oc c u rre n ce Date.  

First Bond Event Occurrence Date  means the date spec i fie d as suc h in the  app li c ab l e Fin a l Terms .  

First Quotation Day  mean s the fi rs t day th e Calc ul a tio n Age n t att em p ts to obtai n Ful l Quo ta ti on s (s uc h day 

fa l l in g no late r tha n 20 Busi n es s Days or the num b e r of Busi n e ss Days spe ci fi ed in the app l i ca b le Fi na l Terms 

aft e r the Bon d  Eve n t Dete rmi na ti o n Date ).  

Fixed Recovery  mean s , in res p ec t of Bon d Lin k ed Note s, th at the app li c ab l e Fin a l Term s spe c ify th a t the 

�F�O�D�X�V�H�����%�R�Q�G���)�L�Q�D�O���9�D�O�X�H�����L�V���V�W�D�W�H�G���D�V���E�H�L�Q�J�����)�L�[�H�G���5�H�F�R�Y�H�U�\�����>�”�@���S�H�U���F�H�Q�W������ 

Floating Recovery  mean s, in resp e c t of Bond Li n ke d Notes , tha t th e appl ic a bl e Fin al Term s spe c ify th a t the 

cla us e "Bo nd Fin a l Val u e" is sta te d as bei ng "Fl o a ti n g Rec o ve ry" .  

Full Quotation  mean s each firm bid quota tio n obta in e d from a Quo ta ti o n Dea l e r for an am o un t equ a l to the 

Quo ta ti on Amo u n t.  

Govern mental Authority  me an s :  

(i )  any de facto or de jure gove rnm e n t (or any age nc y, ins trum en ta l ity, min i stry or dep a rtm e n t th e re o f);  

(ii )  any cou rt, trib u n al , admi n is tra tive or oth e r gove rnm e nta l , inte r - g o ve rn m en tal or sup ra n a ti o n al bod y;  

(ii i )  any auth o ri ty or any othe r en ti ty (pri va te or pub li c ) eith e r des i g na te d as a res o lu ti on auth o ri ty or 

cha rge d with th e regu l ati o n or sup e rvis i o n of the fin an c ia l marke ts (in cl u di n g a cen tra l ban k ) of the 

Bon d Is s ue r or som e or all of its obl i g ati on s ; or  

(iv)  any oth e r autho ri ty whi c h is an a l o g ou s to any of the enti tie s spe c ifi e d in parag ra p hs (i)  to (ii i) abo ve .  
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Guaranteed Coupon m e an s in res p ec t of Bon d Lin ke d Note s th a t the Ac c rua l of Inte re st upo n Bon d Eve n t in 

the app l ic a bl e Fin al Term s is spe c ifi e d as "Gu a ran tee d Coupo n " .  

Hedge Positions  means as defi ne d in Con d iti o n 5.1 8 of the Gene ra l Term s and Cond i t i on s of the Not es, 

pro vi d e d tha t fo r th e purp os es of thes e Add iti o na l Term s and Con d i ti o ns , Hed ge Pos iti on s wil l be deem e d to 

inc lu d e th e In te rm e di a te Hed ge Po si ti on s and Opti o na l Hedge Po si ti on s (if any).  

Including Accrued Interest m e a ns th a t the Bon d Fi na l Pric e Ac c ru e d In te re st wil l be cal c u la te d ac co rd in g to 

para g rap h (b)  of the defin i tio n of Bon d Fina l Pri c e Ac c ru e d Inte re s t.   

Interest Calculation Amount  mean s in res pe c t of Bask e t Bon d Link e d Not es , th e am o un t fo r th e purp os es of 

calc u la ti ng th e intere s t paya b le und er th e Note s on any Inte re s t Paym e n t Date dete rm i ne d by the Cal c ul a ti on 

Age n t in ac c ord a nc e with the pro vi s io n s of the se Ad d i ti on a l Term s and Con di ti on s fo r Bond Link e d Notes .  

Interest Recovery Rate  mean s , in resp e ct of Bas ke t Bond Link e d Note s, zero per cent. or the perce n ta ge 

spec i fie d in the app l ic a bl e Fina l Term s .  

Last Bond Event Occurrence Date m ea ns th e fou rth (4th ) Bus i n e ss Day (or in res pe c t of Unc e rtifi ca ted 

Swe d i s h Not es or Unce rti fi c ate d Fin n is h Note s, the twe l ft h Bus i ne ss Day) im me d ia te l y prec e d in g the Sc h ed u le d 

Matu ri ty Date .  

Loss Amount m e a ns in res p ec t of Bask e t Bon d Link ed Not es , in  res p ec t of a Bond in respe c t of whi c h a Bond 

Eve n t Det e rm i n ati o n Dat e has occ u rre d , an am o un t in the Spe ci fi ed Curren c y equ a l to the pro d uc t of (i) the 

Bon d Noti o n al Am o u nt and (ii) th e diff e re n ce betwe e n th e Ref e re nc e Pric e in res pe c t of each Bond , and the 

Bon d Fin a l Va l ue , sub je c t t o a minim um of zero .  

Maturity Date  means a day tha t is a Payme n t Bus in e ss Day:  

(a)  If the applicable Final Terms specify that the clause "Settlement Type" is stated as being "American 
Settlement": 

In res p ec t of both Sin gl e Bond Lin k ed Note s and Bas k e t Bon d Lin k e d Not es , the earli e r of the dates 

set out in (i)  and (ii ) bel o w :  

(i)  th e date spec i fie d as such in the app l ic a bl e Fin al Term s (th e Scheduled Maturity Date ); or  

(ii )  th e Cash Red em p ti o n Date if a Bond Eve n t Notic e is del ive re d durin g the Not ic e Del i ve ry 

Peri o d .  

PROVIDED THA T in res p e ct of both Sin g le Bon d Link e d Note s and Bas k et Bo n d Lin ke d Not e s , in the 

case of an Uns ett l ed Bon d Eve n t, th e Cas h Red em p tio n Date may oc c u r aft e r th e Sc h e du le d Matu ri ty 

Dat e and in suc h cas e the Matu ri ty Date of the Notes wil l be the Cash Red em p ti o n Date .   

OR  

(b)  If the applicable Final Terms specify that the clause "Settlement Type" is stated as being "European 
Settlement":  

The late r of the date s set out in parag ra p hs (a) (i )  and (ii ) above .  

�3�5�2�9�,�'�(�'�� �W�K�D�W���� �X�Q�O�H�V�V�� �3�U�H�O�L�P�L�Q�D�U�\�� �&�D�V�K�� �5�H�G�H�P�S�W�L�R�Q�� �$�P�R�X�Q�W�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�1�R�W�� �$�S�S�O�L�F�D�E�O�H�´���� �Z�L�W�K��

re s p ec t to Bas ke t Bond Link e d Not es in rel a ti o n to whi c h an Uns e ttl ed Bon d Even t exi s ts , a 

Pre l i mi n a ry Cash Red em p ti o n Am o u n t wil l be paid on the Sch e du l ed Matu ri ty Dat e in rel a ti on to the 

porti on of the Spe ci fi ed Denom i n ati o n of Note s not aff ec te d by the Unse tt le d Bon d Eve n t and ,  

(i)  if the Ret a in e d Am ou n t is equ a l to zero , the Matu ri ty Date wil l be the Sc h e du l ed Matu ri ty 

Dat e ; or  

(ii )  in all oth e r cas es , th e Matu ri ty Dat e wil l be the late r of the dates set out in parag ra ph s (a) (i )  

and (a) (i i ) abo ve .  

No Accrued Interest upon Bond Event m e an s , in res p ec t of Bon d Lin ke d Note s , tha t th e app l ic a bl e Fin al 

Term s spe ci fy th a t th e cla u se "Acc ru a l of Inte re s t upon Bon d Eve n t" is sta te d as bein g "No Acc ru ed In te re st 

upo n Bon d Eve n t" .  
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Notice Delivery Period m e an s the  peri o d fro m and inc l u di n g the Is s ue Dat e to and incl u d in g the Exte n s i on 

Dat e .  

Notice of Publicly Available Information  mean s , in re l atio n to a Bond Eve n t Not ic e , an irre vo c ab l e notic e 

del i ve red by or on beha l f of the Iss u e r th at cites Publ ic l y Ava i l ab l e In fo rm a ti o n con fi rm i ng th e oc cu rre nc e of the 

Bon d Eve n t, desc ri b ed in the Bon d Eve n t Not ic e . The notic e give n mus t con tai n a copy, or  a desc ri p ti o n in 

rea s on a bl e detai l , of the rel eva n t Pub l i cl y Ava i l a b l e Info rm a tio n . If a Bond Eve n t Noti c e con ta in s Publ ic l y 

Ava i l a b le In fo rm a ti o n, suc h Bon d Eve n t Noti c e wil l als o be deem e d to be a Notic e of Pub li c l y Ava i la b le 

In fo rma tio n .  

Partial Weight ed Average Quotation m ea n s , as dete rmi ne d by the Calc u la ti on Agen t, in resp e ct of the Thi rd 

Quo ta ti on Day and, if rel e va n t, th e Auc tio n Peri o d , th e wei gh te d ave rag e of the fi rm bid quo ta ti o n (s ) requ e sted 

by the Calc u la tio n Age n t for the Resi d ua l Quota tio n Am o un t and obta i ne d fro m the Quota ti on Dea le rs on the 

Thi rd Quo ta ti on Day and , if rele va n t, durin g the Auc tio n Pe rio d , to the exte n t rea s o na b l y pra c tic a bl e , eac h for an 

am o un t as larg e a size as ava i l a b le , th a t in agg re ga te are equ a l to or grea te r th an the  Res i d ua l Quo ta ti o n 

Am o u nt. PROVIDED THA T if t he agg reg a te of such quo ta ti on s is gre a te r tha n th e Res i d ual Quo ta ti on Am o un t, 

th e Cal cu l a ti o n Agen t sha l l redu c e pro rata th e noti o na l amou n t of eac h fi rm bid quo ta ti o n so tha t the agg re g a te 
of the fi rm bid quo ta ti o ns sha ll be equ a l to the Resi d ua l Quota ti o n Am ou n t.    

Preliminary Cash Redemption Amount  means , with res pe c t to Bas k et Bond Lin ke d Note s in rel a tio n to whi c h 

an U nse tt le d Bon d Eve n t has oc cu rre d , an am ou n t paya b le on the Sche d ul e d Matu ri ty Date cal c ul a ted fo r eac h 

Not e as an am o u nt equ a l to the Rel e va n t Pro p o rti o n of the diff e ren c e betwe e n (a)  the Agg re ga te Nom in a l 

Am o u nt minu s the Agg reg a te Loss Am o un t imm ed i a te l y  pri o r to the Sch ed u le d Matu ri ty Dat e and (b) the 

Ret a i n ed Amo u n t.  

Publicly Available Information  mean s info rma tio n th at rea s o na b l y con fi rm s any of the fac ts rel e va n t to the 

dete rm i n ati on that th e Bo n d Eve n t, as appl ic a b le , desc ri be d in the Bond Eve n t Noti c e, has oc cu rre d and whi ch :  

(a)  has been pub li s he d in or on not less tha n the Spe c ifi ed Num b e r of Publ ic Sou rc es , (reg a rd l es s of 

whe th e r the rea d e r or us e r there o f pays a fee to obta i n suc h info rma ti on ); or  

(b)  is info rm a tio n rec ei ve d from or pub li s he d by:  

(i)  a Bon d Is su e r (or if the Bond Is su e r is a Sove re i gn , any age nc y, instru me n tal i ty, min istry, 

dep a rtm e nt or othe r auth o ri ty th e reo f ac ti n g in a gove rn me n ta l cap ac i ty (in c lu d in g , witho ut 

limi ti ng the foreg o in g , the cen tra l ban k ) of such So ve re ig n ); or  

(ii )  a tru s tee , fis c al agen t, adm i ni s tra ti ve age nt, cle a rin g agen t, payi n g agen t, fac i li ty age n t or 

age n t bank for a Bon d ; or  

(c )  is info rm ati o n con ta i ne d in any ord e r, dec ree , notic e , peti ti on or fi l i ng , howe ve r des c rib e d, of or fi l ed 

with a cou rt, tri b un a l , exc h a ng e , reg ul a to r y auth o ri ty or sim i l a r admi n is tra ti ve , reg u la to ry or jud i c ial 

bod y; or  

(d)  is info rm a tio n con ta i ne d in a publ ic ann o un c em e nt by ISDA.  

Pro vi d e d tha t whe re any info rm a tio n of the typ e desc rib e d in parag ra ph (b)  or (c )  of this defi n iti o n is not pub l ic l y 

ava i l a bl e , it can onl y cons titu te Pub l ic l y Ava i l a b le In f o rm a tion if it can be mad e pub l ic with o u t vio l a ti n g any law, 

agre em e n t, und e rsta n di n g or oth e r res tri c ti o n reg a rdi n g the con fi d e nti al i ty of suc h info rm a ti o n .  

In rel a tio n to any info rm a ti o n of the typ e des c ri b ed in parag rap h s (b)  and (c )  of thi s defi ni tion , th e party re c ei vi n g 

such info rm ati o n may ass um e th at suc h info rm a tio n h as been dis c lo s ed to it with o u t vio l a ti n g any law, 

agre em e n t, unde rs tan d in g or oth e r res tric ti on reg a rd i ng th e con fi d e nti al i ty of suc h info rm a ti o n and th a t the party 

del i ve rin g suc h info rm a tio n has not tak e n any ac ti on or entere d into any agre em e n t or und e rs ta n d in g with th e 

Bon d Iss u e r or any Aff i l ia te of the Bon d Is su e r th a t wou l d be bre a c he d by, or wou l d pre ve n t, th e dis cl o su re of 

such info rma ti on to the party rec e i vin g such info rma ti on .  

W ith ou t limi ta ti o n , Publ i cl y Ava i l a b le Info rma tio n nee d not sta te t ha t suc h occ u rre n ce (a) is the resu l t of 

exc e e d i n g any appl i ca b le grace perio d , or (b ) has met any sub j e cti ve cri te ri a spec i fie d in a Bond Eve n t.  

Public Source m ea n s each sou rc e of Publ i cl y Ava i l a b le In fo rm a ti o n spec i fie d in the app lic a b le Fi na l Term s (or 

if no suc h sou rce is spe ci fi ed , eac h of Bloo mb e rg , Reute rs , Dow Jon e s , News wi re s , The W al l Stre e t Jou rna l, 

The Ne w York Tim e s , Nih o n Kei za i Shim b u n, As a hi Shi mbu n , Yom i u ri Shim bu n , Fi na nc ia l Tim e s , La Tri b u n e , 
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L e s Ec h os , The Aus tra li a n Fin a n ci a l Revi e w and  Deb twi re (an d  succ es so r pub l ic a tio ns ), as wel l as the mai n 

sou rc e (s ) of busi n es s news in the cou ntry in whi c h th e Bond Is s ue r is orga n is e d and any oth e r inte rn a tio n al l y 

rec o gn i se d pub li sh e d or ele c tro n i ca l l y dis pl a ye d news sou rce s ).  

Quotations m e an s a Ful l Quo ta tio n , a W eig h ted Ave ra ge Quo ta ti on or a Parti a l W eig h te d Ave ra g e Quo ta ti o n, 

as the cas e may be.  

Quotation Amount  means an am o un t equa l to the Bon d Not i o n al Am ou n t, in res p ec t of Sin g l e Bon d Link ed 

Not e s (fo r the avo i da nc e of dou b t, in acc o rda n ce wi th th e pro vi s i on s of the W eig h te d Ave ra g e Quo tati o n, such 

Quo ta ti on Am o un t may be gre a te r th a n the Bon d Noti on a l Am o un t); othe rwi s e (in res pe c t of Bask e t Bond 

Lin ke d Note s ), the Quo ta ti on Am o u nt sha ll be a wei g hte d am o u nt in res p ec t of eac h Bond , th e sum o f all suc h 

Quo ta ti on Amo u n ts bei ng equa l to the Bon d Not io n a l Am oun t (fo r th e avo i d an c e of doub t, in acc o rd an ce with 

th e pro vi s io n s of the W ei gh te d Ave ra g e Quo tati o n, suc h Quo ta ti on Am o u nt may be gre a te r tha n th e Bon d 

Not i o n al Amo u n t).  

Quotation Dealers  means at lea st th ree lea d i ng dea l e rs in bon ds of the typ e of the Bon d fo r whi c h Quo tati ons 

are to be obta i ne d , whi c h may inc lu d e Soc ié té Géné ra l e, as sel ec ted by the Cal c ul a tio n Age nt acti ng in a 

comm e rc i al l y re as o na b l e mann e r.   

Reference Agreement  means a hyp o the tic a l  agre em e nt betwe e n Soc i ete Gen e ra l e or any of its Affi l ia tes and 

a hyp o th e ti ca l cou n te rp a rty in the form of the 2002 ISDA Ma s te r Agree me n t  (Mu l ti c u rre n c y �± Cros s Bord e r)  (the 

ISDA Master ) to g e th e r with a hyp o th eti ca l  anne x th e re to in the fo rm of the 1995 Cre d i t Sup p o rt Ann e x 

(Bi l a te ra l Fo rm �± Tran s fe r) (th e CSA ) as if Soc i é té Géné ra l e or any of its Aff i li a tes and a hyp o th e ti ca l 

cou nte rp a rty had exe c u te d on the Iss u e Date of the Note s (i) th e hyp o th e tic a l ISDA Mas te r in suc h fo rm with 

onl y on e hypo th e ti ca l Tra ns ac ti on (as defin e d in the hyp oth e tic a l ISDA Mas te r) th e reu nd e r (bu t with o ut any 

Sc h e du l e exc e p t fo r (x) th e elec ti on of Engl i sh law as the gove rn i n g law, (y) th e Spec i fi e d Curre n c y of the Notes 

as the Termi n a ti o n Curren c y and (z) th e de l e tio n of all of the Eve n ts of Defa u lt and t erm i n ati o n e ve n ts (oth e r 

th a n the Refe re n ce Tra n s ac ti on Ad d i ti o na l Term i na tio n Eve n t(s ) (a s defin e d in thi s Con d i ti on 2  belo w) in res pe ct 

of eac h party)) and (ii ) the hyp o th e ti c al CSA havi n g the CSA Term s (as defin e d abo ve ). Soc i e te Gen e ra l e sha ll 

make all cal cu l ati o ns and determ i n ati on s pursu a n t to the Refe re n ce Ag ree m en t.  

Reference Transaction  mean s a hyp o th eti ca l tra ns ac tio n dee me d ente re d into betwe e n Soc i e te Gene ra le or 

any of its Affi l ia tes and a hypo th e ti c al cou n te rp a rty, unde r the Ref e ren c e Agre em e n t, with a notio n a l am ou n t 

equ a l to the outs ta nd i n g Agg re g a te Nom in a l Am o un t of the Not es , in ord e r to hed ge am ou n ts (w h e the r 

pri n ci p al , inte re s t or any oth er am o u n ts ) th a t wou l d have bee n pai d (i) on the Bon d, in ac c o rda n ce with its 

ori g in a l te rm s as at the Iss u e Dat e , fro m (and incl u di n g ) the Is s ue Date of the Note s to (and inc lu d in g ) the 

matu ri ty date of the Bon d (s uc h am o un ts bein g dee me d paya b l e by Soc i e te Gen e ra l e or any of its Affi l ia tes to 

the hyp o th e tic a l coun te rp a rty) and (ii ) on the Not es from (an d inc l ud i n g) th e Is su e Dat e of the Note s to (and 

inc lu d in g ) the Sc h ed u l ed Matu ri ty Dat e (as defi n e d in the app l ic a bl e Fin al Term s ) of the Not e s (s uc h am ou n ts 

bei n g dee me d paya b l e by the hyp o the tic a l cou n te rp a rty to Soci e te Gen e ra l e or any of its Affi li a tes ). The 

Ref e re nc e Tra n s ac tio n is used to cal c ul a te and dete rm i ne the Ref e ren c e Tra ns a c ti o n Pric e . Soc i e te Gen e ral e 

sha l l mak e all cal cu l a ti o ns and dete rm i na ti on s pursu a n t to the Refe ren c e Tra n s ac ti on .  

Reference Transaction Additional Termination Event(s)  mean s the oc cu rre nc e of (i) a Bon d Eve nt 

Det e rm in a ti o n Date or (ii ) an Exc e p ti o n a l Eve nt Dat e whe re the Cal cu l ati o n Age �Q�W�� �K�D�V�� �H�O�H�F�W�H�G�� �³Partial 
Monetisation until the Maturity Date�´�� �L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���&�R�Q�G�L�W�L�R�Q��1 .4.5  abo ve .  Upo n the oc cu rre nc e of such 

an eve n t, an Earl y Term i n a ti on Dat e (as defi n e d in the ISDA Mas te r) und e r th e Refe re nce Agre e me n t sha l l be 

dee me d to have occ u rre d.  

Reference Transaction Price  means th e pri c e dete rm i ne d on the Ref e ren c e Tra n sa c ti on Pri c e Det e rm in a tio n 

Dat e (exp re s s e d as a perc e n ta g e of the outsta n di n g Agg reg a te Nomi n al Am o un t of the Not e s ), as determ in ed 

by the Cal cu l a ti o n Agen t  of the Refe re nc e Tra ns ac ti on  in ac co rd a nc e with the Refe re nc e Tra ns a c ti o n Price 

Det e rm in a ti o n Meth o d , whi c h corres p o nd s to the Clo s e - o u t Am o u nt (as defin e d abo ve ). For th e avo id a nc e of 

�G�R�X�E�W�����8�Q�S�D�L�G���$�P�R�X�Q�W�V�����D�V���G�H�I�L�Q�H�G���L�Q���6�H�F�W�L�R�Q���������³�'�H�I�L�Q�L�W�L�R�Q�V�´���R�I���W�K�H���,�6�'�$���0�D�V�W�H�U�����D�V���G�H�I�L�Q�H�G���L�Q���W�K�H���G�H�I�L�Q�L�W�L�R�Q��

�³�5�H�I�H�U�H�Q�F�H�� �$�J�U�H�H�P�H�Q�W�´�� �E�H�O�R�Z������ �L�Q�� �U�H�V�S�H�F�W�� �R�I�� �W�K�H�� �W�H�U�P�L�Q�D�W�H�G�� �5�H�I�H�U�H�Q�F�H�� �7�U�D�Q�V�D�F�W�L�R�Q���� �O�H�J�D�O�� �I�H�H�V�� �D�Q�G�� �R�X�W- o f -

p o ck e t exp e n se s are to be exc l u d e d in the dete rm i na tio n of the Clos e - ou t Amo u n t.   
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Reference Transaction Price Determination Date  means :  

(i)  if a Bond Eve n t Det e rm i na ti on Dat e , but no Exc e p ti o na l Even t Dat e, has occ u rred , the day sel e c te d by 

the Cal cu l ati o n Age n t of the Ref e re nc e Tra n s ac tio n fa ll i ng in the peri o d fro m and inc l ud in g th e Bond 

Eve n t Det e rm in a ti o n Dat e to and inc l u di n g the Bond Fi n al Val u e Dete rm in a ti o n Dat e but no late r tha n 

th e date fal li n g 1 Busi n es s Day pri o r to the Sc h ed u le d Matu rity Date .   

(ii)  if an Exc e p ti o n al Eve n t Dat e has occ u rred , th e firs t Bus in e ss Day aft e r suc h date on whi c h th e 

Cal c ul a tio n Age n t of the Refe re n c e Tra n s ac tio n is abl e , actin g in a comm e rc i al l y reas on ab l e mann e r, 

to dete rmi n e th e Refe ren c e Tra n s a c ti o n Pri ce pro vi de d tha t in suc h circ um sta nc e s a Bon d Eve nt 

Det e rm in a ti o n Date  may not oc c u r aft e r the Last Exc e p ti o na l Eve n t Oc c u rre nc e Date .  

Fo r th e avo i da n ce of dou b t, whe re a Bon d Eve n t Dete rmi n ati o n Dat e oc cu rs afte r an Exc e p ti on a l Eve n t Date , 

th e Ref e re nc e Tra n sa c ti o n Pric e Det erm in a tio n Date sha ll  not be aff ec te d by suc h oc cu rre n c e and wil l rema i n 

th e date dete rm in e d in acc o rda n c e with th is sub - p a ra g ra ph  (ii ) .  An Exc e p ti o n al Eve n t Date may not oc c u r aft e r 

a Bon d Eve nt Det e rm in a tio n Date .  

Reference Transaction Price Determination Method  mean s the m eth o d app li e d by the Cal c ul a tio n Agen t  of 

the Refe re nc e Tra ns a cti on  to dete rm i n e the am o un t whi c h wou l d be paya b le in ac co rd a nc e with the pro vi si o ns 

�R�I���V�H�F�W�L�R�Q�������H�����L�L�����������R�I���W�K�H���,�6�'�$���0�D�V�W�H�U�����D�V���G�H�I�L�Q�H�G���L�Q���W�K�H���G�H�I�L�Q�L�W�L�R�Q���³�5�H�I�H�U�H�Q�F�H���$�J�U�H�H�P�H�Q�W�´���D�E�R�Y�H�����U�H�O�D�W�Ln g to 

the Refe re nc e Tra n sa c ti o n , whe re b y:  

�� �W�K�H�� �5�H�I�H�U�H�Q�F�H�� �7�U�D�Q�V�D�F�W�L�R�Q�� �Z�D�V�� �D�� �³Terminated Transaction�´�� �Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R�� �W�K�H�� �R�F�F�X�U�U�H�Q�F�H�� �R�I�� �D�Q��
�³Additional Termination Event�´�� 

�� �W�K�H�� �³Early Termination Date�´�� �X�Q�G�H�U�� �W�K�H�� �5�H�I�H�U�H�Q�F�H�� �7�U�D�Q�V�D�F�W�L�R�Q�� �L�V�� �W�K�H�� �5�H�I�H�U�H�Q�F�H�� �7�U�D�Q�V�D�F�W�L�Rn Pri ce 

Det e rm in a ti o n Date ;  

�� �W�K�H���5�H�I�H�U�H�Q�F�H���7�U�D�Q�V�D�F�W�L�R�Q���L�V���W�K�H���V�R�O�H���³Affected Transaction�´�� 

�� �W�K�H���K�\�S�R�W�K�H�W�L�F�D�O���F�R�X�Q�W�H�U�S�D�U�W�\���L�V���W�K�H���V�R�O�H���³Affected Party�´���X�Q�G�H�U���W�K�H���5�H�I�H�U�H�Q�F�H���7�U�D�Q�V�D�F�W�L�R�Q�����D�Q�G 

�� Soc i été Gén é ral e is the Non - a ff e cte d Party und e r the Ref ere n c e Tra n s ac tio n and, ac co rd i n gl y, is the 

Det e rm in i ng Party fo r the purp o se s of cal c ul a tin g the Clo s e - o u t Amo u n t (as defi ne d abo ve ) in 

ac co rd a nc e with secti on 6(e )(i i)(1 ) of the ISDA Mas te r rel a ting to the Refe re nc e Tra n sa c ti on .  

Cap i tal i se d te rms use d but not defi n ed in this defin i tio n sha l l have th e mea n in g give n to the m in the Ref e re nce 

Tra n s a c ti o n unl es s defi n ed else wh e re in the app l ic a bl e Fin al Term s .  

Reference Portfolio  mean s , in resp e c t of Bas ke t Bon d Lin ke d Notes , a portfo l io com p ri si ng all the Bon ds .  

Reference Portfolio Notional Amount  means the am o un t of the Refe re nc e Po rtfo l io spec ifi e d in the appl i ca b le 

Fi n a l Term s .  

Reference Price  mean s , in res p ec t of Bas k e t Bond Lin ke d Not e s , 100% or the perc e n ta ge spe c ifi ed as such in 

the app l ic a bl e Fin al Term s.  

Relevant Proportion  mean s the prop o rtio n whi c h one Note bea rs to the tota l num b e r of Note s outs ta nd i ng .  

Relevant Spot Exchange Rate  mean s as defi ne d in Con di tio n 5.18 of the Gen e ra l Term s and Cond i tio n s of the 

Not e s .  

Residual Cash Redemption Amount  mean s, in rel a ti o n to Bas k et Bon d Link e d Note s with resp ec t to whi ch 

one or more Uns e ttl ed Bon d Eve n t(s ) has (ve ) oc cu rre d , an am o u nt paya b l e on the Matu ri ty Dat e rep re se n tin g 

th e diff e ren c e betwe e n the Cas h Rede m pti on Am ou n t and the Pre l im in a ry Cas h Red em p ti on Am ou n t.  

Residual Quotation Amount  mean s , as dete rmi n ed by the Cal c ul a tio n Age n t, an am o u nt equ a l to the 

diff e re n ce betwe e n th e Quota ti o n Am o un t (s uc h Quo ta ti on Am o u nt bein g sub j ec t fo r th e purpo se s of this 

defi ni ti on to a deeme d cap of the Bond Noti o n al Amo u n t) and t he agg re g ate am o un t of the fi rm bid quo tati o ns 

obta in e d on the Sec o nd Quo tati o n Day.  

Retained Amount  means , in rel a tio n to Bas ke t Bon d Link ed Not e s in resp e ct of whi c h one or more Uns ett l ed 

Bon d Eve n t(s ) has (ve ) oc cu rred , th e lowe r of:  
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(a )  th e diff e ren c e betwe e n the Agg re g a te Nomi n al Am ou n t and th e Agg re g a te Los s Am o un t im m ed i a te l y 

pri o r to the Sc he d ul e d Matu ri ty Date ; and  

(b)  the agg re ga te of the Loss Amo u n ts fo r all the Unse tt le d Bond Eve n ts (ass um i ng a Bon d Fin a l Val u e of 

zero in res p ec t of eac h Uns e ttle d Bo nd E ve n t).  

Second Quotation Day  mean s the Bu si n es s Day fol lo wi n g the Firs t Quo ta tio n Day.  

Settlement Type m e a n s  Ame ri c an Settl e me n t or Euro p ean Sett l em e nt as spec i fi e d in the appl ic a bl e Fin al 

Term s .   

Single Bond Linked Note  mean s a Bon d Link e d Note inde xe d on  one Bon d fo r whi c h th e app l ic ab l e Fi n al 

Term s spe ci fy tha t th e clau se "Typ e of Bon d Lin ke d Note s" is sta te d as bei n g "Sin g l e Bo n d Lin ke d Note s" .  

Sovereign  means any sta te , poli tic a l sub d i vis i on or gove rn m e nt, or any agen c y, instru m e nta l ity, min is try, 

dep a rtm e nt or oth e r autho ri ty (in c lu d in g , with o ut lim i ti n g the fore g o in g , th e centra l bank ) there o f.  

Specified Number  means th e num b e r of Pub li c Sou rc es spe c i f i e d in the app l ic a bl e Fin a l Term s (or if a num b er 

is not spe ci fie d , two ).  

Subordination  means , with res p ec t to a Bond (th e Subordinated Obligation ) and anoth e r obl ig a tio n of the 

Bon d Is s ue r to whi c h such Bon d is bei ng com pa re d (th e Senior Obligation ), a co n trac tu al , trus t or sim il ar 

arra n g em en t pro vi di n g th a t (i) upo n the liq ui d a ti o n , dis s ol u tion , reo rga n is a ti o n or win d i n g up of the Bon d Iss u e r, 

cla im s of the hold e rs of the Sen i o r Obli g ati o n are req ui re d to be satis fi ed pri o r to the cla im s of the hol d e rs of  the 

Sub o rd in a ted Obl ig a ti o n or (ii ) th e hol d e rs of the Sub o rdi n a te d Obl ig a tio n wil l not be entitle d to rec ei ve or reta in 

paym e n ts in resp e ct of the i r cla im s agai n st th e Bon d Iss ue r at any tim e tha t the Bon d Is s ue r is in paym en t 

arre a rs or is othe rwi s e in defau l t und e r th e Seni o r Obl i g ati on . Subordinated  will be con stru e d acc o rd in g l y. Fo r 

purp os e s of dete rm in i ng whe th e r Sub o rd i n ati on exi s ts or whe th e r an obli g ati o n is Subo rdi n a ted with res p ec t to 

ano the r obl i ga ti on to whi c h it is bei n g comp a red (x) th e exi s te n ce of pre fe rre d cre d ito rs ari s i ng by ope ra tio n of 

law or of col l ate ra l, cred i t supp o rt or othe r cred i t enh a nc eme n t or sec u ri ty arra n ge m en ts sha ll not be take n into 

ac co u n t, exc e p t th a t, notwi ths ta nd i n g th e fore go i n g, prio ri ti e s ari si n g by ope ra ti o n of l aw sha l l be take n into 

ac co u n t whe re th e Bon d Is s uer is a Sove re i g n and (y) th e ran k i ng in pri o ri ty of paym e n t sha l l be dete rmi n ed as 

of the date as of whi c h the Bon d was iss u e d and shal l not refl ec t any cha ng e to suc h ran k in g in pri o ri ty of 

paym e n t aft e r suc h date .  

succeed  means , fo r the purpo s es of dete rmi n in g a Suc ce ss o r, with resp e c t to a Bond Iss u e r and its rela ted 

obl ig a tio n s with res p ec t to a Bond , tha t a party othe r than suc h Bo nd Iss u e r ass um e s or bec o me s lia bl e for such 

obl ig a tio n s whe th e r by ope r atio n of law or pursu a n t to any agre e me n t (inc l ud i n g, with res pe c t to a Bond Is s ue r 

th a t is a Sove re i g n, any pro toc o l , tre aty, con ve n tio n , acc o rd, con c o rd , enten te , pac t or oth e r agre em e n t) and 

such Bo nd Iss u e r is no long e r an obl i go r (p rim a ri l y or seco n da ri l y) or gua ran to r with res p ec t to suc h obli g a ti o ns .  

Succession Event  mean s  

(a)  with res p ec t to a Bond Iss u er th a t is not a Sove re i g n, an eve n t such as a merg e r, con s o li d a ti on, 

am a lg am a tio n , tra n s fe r of asse ts or liab i li ti es , dem e rg e r, spi n - o ff or othe r sim i l a r eve n t in whi c h one 

enti ty suc c ee d s to the obli g a ti o n s of ano the r enti ty, whe th er by ope ra ti o n of law or pursu a n t to any 

agre em e n t; or  

(b)  with res p e ct to a Bond Iss ue r tha t is a Sove re ig n , an eve n t suc h as ann e xa ti o n , uni fic a tio n , sec es si o n, 

parti ti o n , dis so l u ti o n , con so l ida ti o n, rec o ns ti tu ti on or oth e r eve n t tha t res ul ts in any direc t or ind i rec t 

succ es s o r(s ) to suc h Bon d Issu e r.   

Succession Event Information  mean s info rma ti on abou t the occ u rren c e of a Succ e ss i on Eve n t th a t occ u rre d 

on or aft e r the is s ue date of the Bon d with a desc rip ti on in rea so n a bl e deta il of the fac ts rel e va n t to the 

dete rm i n ati on of (a) the Suc ces s io n Eve n t or the cha ng e of nam e of the Bond Is su e r tha t has oc c u rre d and (b) 

th e ide nti ty of any Suc c es so r or, as app li ca b l e, th e nam e of the Bon d Is s ue r. Such Suc c es si o n Eve nt 

In fo rma tio n may be req ue s te d at any ti me by the Note h ol d e rs at the off ic e of the Cal cu l a tio n Age nt, and wil l be 

noti fi e d as part of a Bond Even t Not ic e (if any) by or on beha l f of the Iss u e r to the Noteh o ld e rs .  

Succes sor  mean s with res pec t to a Bond , th e enti ty who succ e ed s to the obl i g ati o ns of the Bon d Is s ue r as 

dete rm i n ed by the Cal c ul a ti o n Age n t as soo n as reas o n ab l y pra cti ca b le afte r it bec om es awa re of the rele va n t 

Suc ce ss i o n Eve n t on the bas i s of Publ i cl y Ava i l a bl e Info rm a tio n .  
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W ith res p ec t to a Sove re ig n Bon d Iss u e r, Suc ce ss o r mean s eac h enti ty whi c h bec om es a direc t or ind i rec t 

succ es s o r to suc h Bond Is sue r by way of a Suc c es si o n Eve n t, irre s pe c ti ve of whe th e r any suc h suc ce ss o r 

as su m es any of the obl i ga ti ons of suc h Bon d Is s ue r.  

Third Quotation Day  mean s the Bu si n es s Day fol lo wi n g the Sec o nd Quo tati on Day.  

Unsettled Bond Event  means , with res p ec t to a Bond , that a Bon d Eve n t Det e rm in a tio n Dat e has oc cu rred 

pri o r to the Sch ed u le d Matu ri ty Dat e but th e corre s po n di n g Bon d Fi na l Valu a tio n Not ic e Rec e ip t Dat e has not 

oc cu rre d on or imm e di a te l y prio r to the fou rth Bus in e ss Day pre c ed i ng the Sc he d ul e d Maturi ty Date .  

If the applicable Final Terms specify that the clause "Settlement Type" is stated as being "American 
Settlement" :  

In resp e ct of both Sin gl e Bond Link e d Notes and Bask e t Bon d Lin ke d Note s , in the cas e of an Uns e ttl e d Bond 

Eve n t, th e Cash Rede m pti on Date may occ u r aft e r th e Sc hed u l e d Matu ri ty Dat e and in such a case the Matu ri ty 

Dat e of the Note s wil l be the Cas h Red e mp tio n Date .   

If the applicable Final Terms specify that the clause "Settlement Type" is stated as being "European 
Settlement":  

In res p ec t of Sing l e Bond Link e d Not es , in the case of an Uns e ttl e d Bond Eve n t, th e Cas h Red em p tio n Dat e 

may occ u r af te r th e Sc he d u le d Matu ri ty Dat e and in suc h a cas e the Matu ri ty Dat e of the Note s wil l be the Cash 

Red e m pti on Date .  

�,�Q�� �U�H�V�S�H�F�W�� �R�I�� �%�D�V�N�H�W�� �%�R�Q�G�� �/�L�Q�N�H�G�� �1�R�W�H�V���� �X�Q�O�H�V�V�� �3�U�H�O�L�P�L�Q�D�U�\�� �&�D�V�K�� �5�H�G�H�P�S�W�L�R�Q�� �$�P�R�X�Q�W�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�1�R�W��
�$�S�S�O�L�F�D�E�O�H�´�����W�K�H���R�F�F�X�U�U�H�Q�F�H���R�I���D�Q���8�Qs e ttl e d Bond Eve n t shal l give ris e to the paym e n t of the Prel i mi n a ry Cas h 

Red e m pti on Amo u n t on the Sch e du l ed Matu ri ty Dat e and of the Resi d u al Cas h Redem p tio n Am o u nt on the 

Matu ri ty Date .  

Valuation Hedging Cost  mean s , in rel ati o n to a Bond , th e dire c t and dul y doc um en te d cos t (exp re s s ed in the 

Spe c ifi e d Curren c y of the Note s us in g the Rel e va n t Spo t Exc h a n g e Rat e on the rele va n t calc u la ti on date (s) as 

dete rm i n ed by the Calc u la tion Age n t), if any, born e by the Iss ue r, the Is s ue r's hed g in g cou n te rp a rty, the 

Ca l c ul a tio n Age n t or an agen t on thei r beh al f in rela ti on to the determ in a tio n of the Bond Fin a l Pric e , exp re s s ed 

as a perce n tag e of the Bond Noti o na l Am o u nt.   

Weighted Average Quotation  means , as dete rm in e d by the Cal cu l a ti o n Age n t, the wei g h te d ave rag e of  firm 

bid quo ta tio ns obtai n e d fro m the Quo ta ti o n Deal e rs, to the exte n t rea s o n a bl y pra c ti c ab l e , eac h for an am ou n t as 

larg e a size as ava il a bl e , th at in agg re ga te are equa l to or gre ate r th a n the Quo ta tio n Am o u nt. PROVIDED 

THA T if the agg re g a te of such quo ta ti o ns is grea te r th an th e Quo ta tio n Am ou n t, th e Cal c u la tio n Age n t shall 

red u ce pro rata th e noti o na l am o u nt of each firm bid quo ta tio n so tha t the agg re ga te of the fi rm bid quo ta ti ons 
sha ll be equa l to the Quo tati on Am o un t.  

3. DEFINITIONS IN RELAT ION TO THE  BOND ISSUER ISDA EVE NT 

Affiliate  means , in rel a tio n to any perso n , any entity con tro l le d , dire c tl y or ind i rec tl y, by the perso n , any enti ty 

th a t con trol s , direc tl y or indi rec tl y, th e pers on or any enti ty dire ctl y or indi re ctl y und e r com m on con tro l with th e 

pers on . Fo r th is purp os e , control o f any enti ty or pers o n mea n s own e rs hi p of a majo ri ty of the voti n g powe r of 

the enti ty or perso n conc e rne d.  

Bankruptcy m e a n s a Bon d Iss u e r:  

(a)  is diss o l ve d (oth er than purs uan t to a conso l i da tio n , am al g ama ti o n or merg e r);  

(b)  bec om es ins o l ve n t or is una ble to pay its deb ts or fai l s or adm i ts in wri ti n g in a judic i al , reg u l ato ry or 

adm in is tra ti ve proc e e di n g or fili n g its ina bi l ity gen e ra l l y to pay its deb ts as the y beco m e due;  

(c )  make s a gen e ral as si g nm e n t, arra ng e me n t, sc h em e or c om p os i ti o n with or for the ben e fit of its 

cre d ito rs gen e ral l y, or suc h a gene ra l as s ig n me n t, arran ge m e nt, sc he m e or com p os i tio n bec om es 

eff e cti ve ;  

(d)  ins ti tu te s or has ins titu ted agai n s t it a proc e e di n g seek i ng a jud g em en t of ins ol ve n c y or ban k ru ptc y or 

any o th e r simi l a r rel i e f und e r any ban k rup tc y or ins ol ve n c y law or oth e r law aff e c tin g cred i to rs ' rig h ts, 

or a peti ti o n is pres en te d fo r its win d i n g up or liqu i d ati on , and , in the cas e of any suc h proc e e di n g or 

peti ti o n ins ti tute d or pre s en ted agai ns t it, suc h proc e ed i ng or peti tio n (i) res u l ts in a judg e me n t of 
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i n s ol ve n c y or ban k ru p tc y or the entry of an ord e r fo r reli e f or the mak in g of an ord e r fo r its win d i n g up 

or liq u id a tio n or (ii ) is not dis m is se d , dis c ha rg ed , sta ye d or res tra i ne d in each cas e with i n th i rty 

cal en d a r days of the ins ti tu tio n or pres e n ta tio n the re o f;  

(e)  has a res ol u tio n pas se d fo r its win d i ng up or liq ui d ati o n (oth e r tha n purs ua n t to a cons o li d a ti on, 

am a lg am a tio n or merg e r);  

(f)  seek s or beco m es sub je c t to the app o i ntm en t of an adm in is tra to r, pro vi si o na l liq ui d a to r, cons e rva to r, 

rec e i ve r, trus te e , cus tod i a n or oth e r sim i la r offi c ia l for it or for all or sub s ta n ti a l l y all its ass e ts ;  

(g)  has a secu re d party tak e poss e ss i on of all or sub sta n ti a ll y all its ass e ts or has a dis tre ss, exe c u ti o n, 

att a ch m en t, s eq ue s tra ti on or oth e r leg a l proc e ss levie d , enfo rce d or sued on or aga i ns t all or 

subs ta n ti a ll y all its as s ets and suc h sec u red party mai n tai ns poss es si o n , or any suc h pro c es s is not 

dism i ss ed , dis ch a rge d , sta ye d or re stra in e d , in each cas e with i n thi rty c al e nd a r days the re aft e r; or  

(h)  caus e s or is sub j ec t to any eve n t with res p ec t to it whi c h , und e r th e app l ic a bl e laws of any juri s di c ti on, 

has an ana lo g ou s effe c t to any of the eve n ts spec i fi e d in para g rap h s (a)  to (g)  (inc l usi ve ) of thi s 

defi ni ti on of Bank ru p tc y.  

Bond me a ns any obl i g ati on of a type incl u de d in the Borro we d Mon e y cate g o ry tha t is in the form of, or 

rep re se n ted by, a bond , note (oth e r tha n note s del i ve red purs u a nt to Loa n s ), certi fic a ted deb t sec u ri ty or other 

deb t secu ri ty and sha ll not inc lu d e any oth e r typ e of Borro we d Mon e y.  

Bond Issuer  has  the mea n ing give n to it in Con di ti on 2  of the s e Addi ti on a l Term s and Con d i ti o ns fo r Bon d 

Lin ke d Note s .  

Borrowed Money m e a n s any obl ig a tio n (e xc l u d in g an obli g ati o n und e r a revo l vi n g cre di t arra n g em e n t fo r whi ch 

th e re are no outs ta nd i ng , unpa i d dra wi n g s in resp e ct of prin c i pa l ) fo r the paym en t or repa ym e n t of borro we d 

mon e y (wh i c h te rm shal l incl u d e , with o u t lim i tati o n, dep os i ts and rei m bu rse m en t obl ig a ti on s aris i ng  from 

dra wi n g s purs ua n t to lett e rs of cre di t).  

Buyer m e a n s the party spe ci fie d as suc h in the rel a ted Con firm a tio n .  

Confirmation  means , with res p ec t to a Credi t Deri va ti ve Tra n s a c tio n , one or more doc um e n ts and oth er 

con fi rm in g evi d en ce exc h a n ge d betwe e n t he parti es or oth e rwi s e eff ec ti ve , whi c h tak en to g e the r, con fi rm or 

evi d e n ce all of the term s of that Cred i t Deri va ti ve Tra n sa c ti o n.  

Credit Derivatives Transaction  mean s any tra ns a cti o n th a t is ide n ti fi ed in the rel a ted Confi rm a ti o n as a Cred it 

Deri va ti ve Tra n s ac tio n or any tra n s ac tio n tha t inco rp o rate s the 2014 ISDA Credi t Deri va ti ve s Defin i tio n s.  

Credit Event m e a ns , with re sp e c t to a Credi t Deri va ti ve Tra n s ac ti on , one or more of Ban kru p tc y, Fai l u re to Pay, 

Obl i g a ti o n Ac ce l e ra ti on , Obl i ga ti on Def au l t, Rep u di a tio n /Mo ra to ri u m, Restru ctu ri ng or Gove rnm e n ta l 

In te rve n tio n as spec i fi e d in the rel a te d Confi rma ti on .  

If an oc c u rre nc e wou l d othe rwi s e con sti tute a Cred i t Even t, suc h oc cu rre nc e wil l con sti tu te a Cred it Eve n t 

whe th e r or not suc h occ u rren ce aris e s direc tl y or indi rec tl y fro m , or is sub j ec t to a defe nc e bas ed upo n :  

(a)  any lac k or all e g ed lack of auth o ri ty or cap ac i ty of the Bon d Is s u e r to ente r into any Obl i g a ti o n or, as 

app li c ab l e , an Und e rl yi ng Obl ig o r to ente r into any Unde rl yi ng Obl i ga ti on ;  

(b)  any ac tu a l or  all eg e d une n fo rce a b il i ty, ill eg a li ty, im p os s ib i li ty or inva li d ity with res pe c t to any Obl i g a ti o n 

or, as appl ic a bl e , any Und e rl yin g Obl ig a tio n , howe ve r desc rib e d ;  

(c )  any app li c ab l e law, ord e r, regu l a tio n , dec re e or notic e , howe ve r desc ri be d , or the pro mu lg a ti on of, or 

any cha n ge in, the inte rp re tatio n by any cou rt, tri bu n al , reg ul a to ry autho ri ty or sim i la r admin i s tra ti ve or 

jud ic i al bod y with com p e te n t or app a re nt juris d ic ti on of any app l ic a bl e law, ord e r, reg ul a tion , dec ree or 

notic e , howe ve r des c ri b ed ; or  

(d)  th e im p os i ti o n of, or any chan g e in, any exc h a n g e con tro ls , cap i ta l res tric ti on s or any oth e r simi l ar 

res tric tio n s imp o se d by any mon e ta ry or oth e r auth o ri ty, howe ve r desc ri be d .  

Credit Derivatives Determinations Committee  means eac h com mi tt e e es tab l is h ed by ISDA purs u a nt to the 

DC Rul e s for purp os es of reach i n g certa i n DC Res ol u ti o ns (in c l ud i ng , but not limi te d to , th e dete rm i na tio n of the 
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o c cu rre nc e of a Credi t Eve n t) in con n ec tio n with " Credit Derivative Transactions " as more ful l y des c rib e d in the 

DC Rul e s .  

DC Resolution h as the mea n in g give n to tha t term in the DC Rul e s.  

DC Rules  means the Cred it Deri va ti ve s Dete rmi n ati o ns Com m itt e e Rul es , as pub li s he d by ISDA on its web s i te 

at www.i s d a .o rg (or any succe s so r web s i te th e re to ) fro m tim e to ti me and as am e n d e d fro m tim e to tim e in 

ac co rd a nc e with the terms there o f.   

DC Secretary h a s the mean i ng give n to tha t te rm in the DC Rul e s .  

Default Requirement m e an s  USD 10,0 0 0 ,00 0 or the am ou n t spe ci fi ed as such in the Con fi rma tio n fo r the 

app li c ab l e Cred i t Deri va ti ve s Tra n s a c ti o n (or in eac h case its equ i va le n t in the Obli g a ti on Curre nc y as of the 

oc cu rre nc e of the rele va n t Cred i t Eve n t) .  

Definitions  means the 2014 ISDA Cred i t Deri va ti ve s Defi n itio n s .  

Deliver m e a ns to deli ve r, nova te , tran s fe r (inc lu d i ng in the case of a Guara nte e , tra ns fe r of the bene fi t of the 

Gua ra n tee ), as s ig n or sel l , as app rop ri a te , in orde r to con ve y all rig h t, ti tle and inte re s t to the Sel l e r as more 

fu l l y des c ri b ed in the Defi ni ti ons . Delivery a n d Delivered  will be con s tru e d acc o rdi n gl y.  

Downstream Affiliate  means an enti ty, who s e outs ta n di n g Voti n g Sha re s were , at the date of is su a nc e of the 

Qua l i fyi n g Gua ra nte e , more tha n 5 0% own e d , dire ctl y or ind ire c tl y, by the Bond Is s ue r.  

Failure to Pay m e a n s , aft e r th e exp i ra ti o n of any appl i ca b l e Gra ce Peri o d (aft e r th e sati sfa cti o n of any 

con di ti on s prec e de n t to the com me n ce m en t of suc h Gra c e Peri o d ), th e fa il u re by the Bon d Iss u e r to  make, 

whe n and whe re due , any paym e n ts in an agg re ga te amo u nt of not les s th a n th e Paym en t Req u i re m en t und er 

one or more Obl ig a tio ns , in acc o rd an c e with the terms of such Obl i ga ti on s at the tim e of suc h fai l u re .  

Fixed Cap me a ns , with res pec t to a Guaran t e e , a spec i fi e d num e ri c al lim i t or cap on the lia b il i ty of the Bon d 

Is s ue r in res p ec t of som e or all paym en ts due und e r the Unde rl yi n g Obl i g ati on , pro vi d e d tha t a Fixe d Cap sha l l 

exc l u d e a lim i t or cap dete rmi n e d by refe re nc e to a formu la with one or more vari ab l e inp u ts (an d for th ese 

purp os e s, th e outsta n di n g pri nc i p al or oth e r am o u nts paya b le pursu a n t to the Und e rl yi ng Obl i g a ti o n shal l not be 

cons i d e re d to be vari a bl e inp u ts ).  

Governmental Authority  me an s :  

(i)  any de facto or de jure gove rnm e n t (or any age nc y, ins trum en ta l ity, min i stry or dep a rtm e n t th e re o f);  

(ii )  any cou rt, trib u n al , admi n is tra tive or oth e r gove rnm e nta l , inte r - g o ve rn m en tal or sup ra n a ti o n al bod y;  

(ii i )  any auth o ri ty or any othe r enti ty (pri va te or pub li c ) eith e r des i g na te d as a res o lu ti on auth o ri ty or 

cha rge d with th e regu l ati o n or sup e rvis i o n of the fin an c ia l marke ts (in cl u di n g a cen tra l ban k ) of the 

Bon d Is s ue r or som e or all of its obl i g ati on s ; or  

(iv)  any oth e r autho ri ty whi c h is ana l o g ou s to any of the enti tie s spe c ifi e d in parag ra p hs (i)  to (ii i) abo ve .  

Governmental Intervention m e a ns tha t, with res p ec t to one or more Obli g a ti o ns and in rel ati on to an 

agg re ga te amo u n t of not less th a n the Defa u lt Requ i rem e n t, any one or more of the fol lo win g even ts occ u rs as 

a resu l t of ac tio n tak en or an ann o u nc em e n t mad e , by a Gove rn m en ta l Autho ri ty purs ua n t to, or by mean s of, a 

res t ruc tu ri n g and reso l u ti o n law or reg u l a ti o n (or any othe r sim il a r law or reg ul a tio n ), in eac h case , app li c ab l e to 

the Bond Is s ue r in a form whi c h is bin di n g , irres p ec ti ve of whe th e r suc h even t is exp re ss l y pro vi de d for und e r 

th e term s of such Obl ig a ti o n :  

(i)  an �\���H�Y�H�Q�W���Z�K�L�F�K���Z�R�X�O�G���D�I�I�H�F�W���F�U�H�G�L�W�R�U�V�¶���U�L�J�K�W�V���V�R���D�V���W�R���F�D�X�V�H�� 

(A)  a redu c ti o n in the rate or amo u n t of inte res t paya b le or the am o un t of sch e du l ed inte res t 

ac c ru a ls (in c lu d in g by way of red e n om in a tio n );  

(B)  a red uc tio n in the am o u nt of pri n c ip a l or pre mi u m paya b le at red em p tio n (in cl u di n g by way of 

red e n om in a tio n );  

(C)  a pos tp on em e n t or oth e r deferra l of a date or date s fo r eith e r (i) the paym e n t or acc ru al of 

inte res t or (i i ) the paym en t of pri n c ip a l or pre m iu m ; or  
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(D)  a cha n g e in the ran ki n g in pri ori ty of payme n t of any Obl i ga tio n , caus i n g th e Sub o rd i na ti on of 

such Obl ig a tio n to any oth e r Obl i ga ti on ;  

(ii )  an exp ro p ri a tio n , tra ns fe r or oth e r eve n t whi c h mand a tori l y chan g es the ben e fic i al hol d e r of the 

Obl i g a ti o n ;  

(ii i )  a man d a to ry canc e ll a ti o n , conve rs i o n or exc h a n ge ; or  

(iv)  any eve n t wh i c h has an ana l og o u s eff ec t to any of the eve nts spe ci fi ed in parag ra ph s (i)  to (ii i )  of this 

defi ni ti on .  

Fo r purp o se s of thi s defin i tio n , th e te rm Obli g a ti o n sha l l be dee m ed to incl u de Unde rl yi n g Obl i g a ti o ns fo r which 

th e Bo nd Is s ue r is ac ti ng as pro vi d e r of a Gua ran te e.  

Grace Period  mean s :  

(a)  sub je c t to para g rap h s (b)  and (c ) bel o w , th e appl ic a bl e grac e peri o d with res p ec t to paym e n ts und e r 

a nd in acc o rda n ce with the term s of suc h Obli g a ti o n in effe ct as of the date as of whi ch such Obl i g ati on 

is is su e d or inc u rre d ;  

(b)  if Gra ce Peri o d Exte n s i o n is spe c ifi e d as app li c ab l e in the rel a ted Confi rm a tio n , a Pote n tia l Fai l u re to 

Pay has occ u rred on or p ri o r to the Sch e du l e d Term i na ti on Dat e and th e appl ic a b le gra c e period 

can no t, by its terms , exp i re on or pri o r to the Sc h ed u l ed Term i na tio n Dat e , the Gra ce Peri o d wil l be 

dee me d to be the les s e r of suc h grac e peri o d and the peri o d spec i fi e d as such in the  rela te d 

Con fi rma tio n , or if no peri o d is spec i fie d , thi rty cal en d a r days ; and  

(c )  if, as of the date as of whi ch an Obl i g ati o n is is s ue d or inc u rre d , no gra ce peri o d with resp e ct to 

paym e n ts or a grace peri o d with re sp e c t to payme n ts of less th a n thre e Grace Perio d Bus i ne s s Days is 

app li c ab l e und e r the te rms of suc h Obli g a ti o n , a Gra c e Peri o d of thre e Gra c e Peri o d Bus i n es s Days 

sha ll be deem e d to app l y to suc h Obl ig a tio n ; pro vi de d th a t; unl es s Gra ce Peri o d Exte n s i on is spec i fi ed 

as app li ca b l e in the rel a ted Co n fi rm a tio n , suc h deem e d Gra c e Peri od shal l exp i re no late r th an the 

Sc h e du l ed Term i na ti on Date .  

Grace Period Business Day m e a ns a day on whi c h comm e rci a l ban ks and fore ig n exc h a ng e mark e ts are 

gen e ral l y ope n to settl e paym e n ts in the pla ce or pla c es and on  the days spec i fi e d for th at purp o se in the 

rel e va n t Obl ig a tio n and if a plac e or plac es are not so spec i fie d , (a) if the Obl i ga tio n Curre n c y is the euro , a 

TARGE T Sett l e m e n t Day, or (b) othe rwi s e , a day on whi ch comm e rc i al ban ks and fo re i gn exc h a n g e mark e ts 

are gen e ral l y open to settl e paym e n ts in the pri nc i p al fin a nc ia l city in the juris d ic ti on of the Obl i g a ti o n Curre nc y.  

Grace Period Extension Date m e an s , if (a) Gra ce Peri od E xte n s i on is spec i fi e d as app li c a bl e in the rel a ted 

Con fi rma tio n and (b) a Poten tia l Fa il u re to Pay oc cu rs on or pri o r to the Sche d u le d Term in a ti on Dat e , the date 

th a t is the num be r of days in the Grac e Peri od aft e r th e date of suc h Poten tia l Fa i lu re to Pay . If Grac e Period 

E xte n s i on is not spec i fie d as app li c ab l e in the rel a te d Con fi rm a tio n , Grac e Peri od Exte n s io n sha ll not app l y to 

the rel e va n t Cred i t Deri va ti ve Tra n s a c ti o n .  

Guarantee  mean s a Rel e va nt Gua ra n tee or a guara n te e whi c h is the Refe re n ce Obli g a ti o n.  

Loan me a ns any obl i ga ti on of a type inc l ud e d in the Borrowe d Mon e y cate g o ry th a t is doc um e n te d by a term 

loa n agre e me n t, revo l vi ng loan agre e me n t or oth er simi l a r cre d i t agree me n t and sha ll not inc l ud e any oth e r typ e 

of Borro we d Mon e y.  

Multiple Holder Obligation m e a ns an Obl i g ati on th a t (i) at the ti me of the eve n t whi c h cons ti tu tes a 

Res truc tu rin g Credi t Eve n t is hel d by more th a n th ree hol de rs tha t are not Aff i li a tes of eac h oth e r and (ii ) with 

res p ec t to whi c h a perc en tag e of hol d e rs (de te rm i ne d pursua n t to the term s of the Obl i g atio n as in effe c t on the 

date of suc h ev e nt) at lea st equ a l to sixty - s i x - a n d two - th i rd s is req ui re d to con se n t to the eve n t whi c h cons ti tu tes 

a Res truc tu ri n g Credi t Eve n t pro vi d e d tha t any Obl ig a tion th a t is a Bond sha l l be dee m ed to satis fy th e 

req u i re m en t in this subp a ra g rap h (i i ) of thi s defi n iti o n of Mul tip l e Hol d e r Obl i g ati on .  

Notice of Publicly Available Information m e a ns an irre vo c a bl e noti ce fro m the Not i fyin g Party to the oth er 

party th a t cites Pub li cl y Ava i l a b le In fo rma tio n confi rmi n g th e occ u rre nc e of the Credi t Eve n t or Pote n ti a l 

Rep u d ia ti on /Mo ra to ri um , as app li c ab l e , des c rib e d in the Cred i t Eve n t Notic e or Rep u d i ati on /Mo ra to ri u m 

E xte n s i on Noti c e. The notic e give n must con tai n a cop y, or a desc ri p ti o n in reas o na b le deta i l, of the rel e va nt 

Pub l ic l y Ava i l a bl e Info rm a tio n . If " Notice of Publicly Available Information " is app li c ab l e to a Cred i t Deri va ti ve 
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Tra n s a c ti o n and th e Cred it Eve n t Not ic e or Repu d i ati o n/Mo ra to riu m Exte n s i o n Notic e , as app l ic a bl e , con ta in s 

Pub l ic l y Ava i la b l e In fo rm ati on , suc h Cred i t Eve nt Not ic e or Rep u d ia ti on /Mo ra to ri um Exte n s i o n Not ic e wil l als o 

be dee m ed to be a Notic e of Pub l ic l y Ava i l ab l e Info rm a ti o n .  

Notifying Party m e a n s "Bu ye r or Sell e r" unle ss othe rwi s e spe c i fi e d in the rel a ted Con fi rma ti o n .  

Obligation m ea n s any obl ig a tio n (wh e th e r pre se n t or futu re , con ti n g en t or oth e rwi s e ) of the Bon d Iss u e r (ei th e r 

dire ctl y or as pro vid e r of a Rel e va n t Gua ran te e ) for th e paym e n t or rep a ym e nt of mone y (in c l ud i ng , with o u t 

limi ta tio n , Borro we d Mon e y), inc l ud i ng for th e avo i d an c e of dou b t, the Refe re nc e Obl i ga ti on.  

Obligation Ac celeration m e an s one or more Obl i g ati o ns in an agg re g ate am o un t of not les s tha n th e Defa u lt 

Req u i rem e nt have bec om e due and paya bl e befo re th e y wou l d oth e rwi s e have been due and paya bl e as a 

res u lt of, or on the bas is of, the oc c u rre n ce of a defa ul t, eve n t of defa ul t or othe r sim il ar cond i tio n or eve nt 

(ho we ve r des c ri be d ), oth e r tha n a fai lu re to mak e any req ui re d paym en t, in res p ec t of the Bon d Iss u e r und er 

one or more Obl ig a tio ns .  

Obligation Currency m e a n s the curre nc y or curre nc i es in whi c h an Obl i g ati o n is den o mi na te d .  

Obligation Default m ea n s one or more Obl i ga ti on s in an agg reg a te am o un t of not les s tha n the Def a ul t 

Req u i rem e nt have bec o me cap a b l e of bein g dec l are d due and paya b le befo re th e y wou l d oth e rwi s e have been 

due and paya b le as a resu l t of, o r on the bas i s of, th e occ u rre n c e of a defa u lt, eve n t of defa u l t or oth e r sim i la r 

con di ti on or eve n t (ho we ve r des c ri b e d), oth e r th an a fai l u re to mak e any requ i red paym en t, in res p ec t of the 

Bon d Is s ue r und e r one or more Obl i ga ti on s .  

Payment Requirement me an s  USD 1,0 00 ,00 0 or the amo u n t spec i fie d as suc h in the Con fi rma tio n fo r th e 

app li c ab l e Cred it Deri va ti ve s Tra n s a c ti o n (or in each case , its equ i va l en t in the Obl i ga tion Curre nc y as of the 

oc cu rre nc e of the rele va n t Fai lu re to Pay or Poten tia l Fai l u re to Pay, as appl ic a bl e ) .  

Permitted Transfer  mean s , with res p ec t to a Qual i fyi ng Gua ra n te e , a tra ns fe r to and the ass um p tio n by any 

sin gl e tra ns fe ree of suc h Qua l i fyi ng Gua ran te e (inc lu d in g by way of canc el l a ti o n and exe c u ti o n of a new 

gua ra nte e ) on the sam e or  sub s tan ti al l y th e same te rms , in circu ms ta nc es whe re th e re is als o a tra ns fe r of all 

(or sub s ta n tia l l y all ) of the asse ts of the Bon d Iss u e r to the sam e sing l e tra ns fe ree .  

Potential Failure  to Pay m e a n s the fa il u re by the Bon d Iss ue r to mak e , whe n and whe re due , any payme n ts in 

an agg re ga te amo u n t of not les s th a n th e Paym en t Req u i rem e n t unde r one or more Obl i ga ti o ns in ac co rd an ce 

with th e te rm s of suc h Obl i ga ti o ns at the ti me of suc h fai l u re , with o u t reg a rd to any gra c e perio d or any 

con di ti on s prec e d en t to the com m en c em e nt of any grac e peri o d app li c ab l e to such Obl ig a tio n s .  

Potential Repudiation/Moratorium  means th e occ u rre n ce of an eve n t desc ri be d in para g ra p h (i)(a ) of the 

defi ni ti on of Rep u di a ti o n /Mo ra to ri u m.  

Qualifying Guarantee m e a n s a gua ra n tee evi d e nc e d by a wri tt e n ins trum e nt (wh i c h may inc l ud e a sta tu te or 

reg u l ati on ), purs ua n t to whi c h th e Bond Is s ue r irre vo c a bl y agre e s , unde rtak e s , or is oth e rwi s e obl i ge d to pay all 

am o un ts of pri nc i p al and inte re s t (exc e p t fo r amo u n ts whi c h are not cove re d due to the exi s te n c e of a Fixe d 

Cap ) due unde r an Und e rl yi n g Obl ig a tio n for whi c h the Und e rl yi n g Obl i go r is the obl ig o r, by gua ra n te e of 

paym e n t and not by gua ran te e of col le c ti o n (or, in eith e r cas e, any lega l arra n g em e nt whi c h is equ i va le nt 

th e re to in form u nde r the re le va n t gove rn i n g law).  

A Qual i fyi ng Gua ran te e sha l l not inc l ud e any gua ran te e:  

(i)  whi c h is stru ctu re d as a sure ty bon d , fi na n ci a l gua ran tee ins u ra nc e pol ic y or lette r of cred i t (or leg al 

arra n g em en t whi c h is equ i val en t th e re to in form ); or  

(ii )  purs ua n t to the term s appl ic ab l e th e reto , th e prin c ip a l paym e n t obl i ga ti on s of the Bon d Is s ue r can be 

disc h a rge d , rel e as e d , red u ced , as si g ne d or oth erwi s e altere d as a resu l t of the occ u rre n c e or non -

o c cu rre nc e of an eve n t or circu m s ta nc e , in eac h cas e oth e r tha n :  

(a)  by paym e n t;  

(b)  by way of Perm i tt e d Tra n s fe r;  

(c )  by ope ra ti o n of law;  

(d)  due to the exi s te n ce of a Fixe d Cap ; or  
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(e )  due to:  

(A)  pro vi s io n s perm i tti n g or antic i p ati n g a Gove rnm e n ta l Inte rve n ti o n, if " Financial 
Reference Entity Terms " is spe c i fi e d as app li ca b le in the rela te d Con fi rm a tio n ; or  

(B)  any Sol ve n c y Cap ita l Pro vis io n s , if " Subordinated European Insurance Terms " is 

spec i fie d as app li c ab l e in the rel a ted Con fi rma ti on .  

If the gua ra n tee or Und e rl yi ng Obl i g a ti o n con tai n s pro vi s io n s rela ti ng to the dis ch a rge , rel e as e , redu c ti o n, 

as si g nm e n t or oth e r alte ra tio n of the pri nc ip a l paym en t obl i ga ti o ns of the Bon d Iss u e r and such pro vis i on s have 

ceas e d to appl y or are susp en d e d at the time of the rele va n t dete rmi n a ti o n , in ac co rd an c e with th e te rms of 

such gua ra nte e  or Und e rl yi ng Obl i ga ti on , due to or fol l o wi ng th e oc c u rre n ce of (I) a non - p a ym e n t in resp ec t of 

the gua ra nte e or the Unde rl yin g Obl ig a ti o n , or (II ) an eve n t of the typ e desc ri be d in the defi n i ti o n of Ban k rup tc y 

in res pe c t of the Bon d Is s ue r or the Und e rl y in g Obl i go r, th en it shal l be dee m ed fo r th es e purp o se s tha t such 

cess a ti o n or sus pe n si o n is perm a n en t, notwi th s tan d in g the term s of the gua ra n te e or Und e rlyi n g Obl i ga tio n .  

In ord er for a gua ra n te e to cons ti tute a Qua l ifyi n g Gua ra n tee :  

(i)  th e ben e fi t of such gua ra n te e mus t be cap ab l e of bein g Del i ve re d to ge th e r with th e Deli ve ry of the 

Und e rl yi n g Obl ig a tio n ; and  

(ii )  if a guara n tee con tai n s a Fixe d Cap , all cla im s to any amou n ts whi c h are sub je c t to such Fi xe d Cap 

mus t be capa b le of bein g Delive re d toge th e r with the Del i ve ry of suc h gua ra nte e .  

Qualifying Affiliate Guarantee  means a Qual i fyi n g Gua ran te e pro vi d e d by the Bon d Iss u e r in res p ec t of an 

Und e rl yi n g Obl ig a tio n of a Down s tre a m Affi l ia te of the Bond Is s ue r.  

Reference Obligation m ea ns eac h obl ig a tio n spe c ifi e d as suc h or of a type desc ri b e d in the rel a te d 

Con fi rma tio n .  

Relevant Guarantee m e an s a Qua l i fyin g Affi li a te Gua ran te e or, if "Al l Gua ra nte es " is spe ci fi e d as app li c ab l e in 

the rel a ted Con fi rm ati on , a Qua l i fyi ng Gua ran te e .  

Repudiation/Moratorium m ea n s th e  occ u rren c e of both of the fol l o wi n g eve n ts : (i) an auth o ri se d off ic e r of the 

Bon d Iss u e r or a Gove rn m en ta l Auth o ri ty (a) dis a ffi rms , disc l a im s, rep ud i a te s or rej ec ts , in who l e or in part, or 

cha ll e ng e s the val i d ity of, one or more Obl ig a tio n s in an agg re g ate amo u n t of not les s th an th e Def au l t 

Req u i rem e nt or (b) dec la re s or im po s es a mora to ri um , stan d s ti l l , rol l ove r or defe rra l , whe th e r de facto o r de 
jure , with res pe c t to one or more Obli g a ti o ns in an agg re ga te amo u n t of not les s th an the Def a u l t Req ui re m e n t 

and (ii ) a Fail u re to Pay, dete rmi n e d with ou t reg a rd to the Paym e n t Req u i re m en t, or a Res truc tu ri n g, 

dete rm i n ed with o u t reg a rd to the Def a ul t Requ i rem e nt, with res p ec t to any suc h Obl i g ati on oc cu rs on or pri o r to 

the Repu d i ati on /Mo ra to ri u m Eva l u a ti on Dat e.  

Repudiation/Moratorium Evaluation Date m ea n s, if a Pote n ti al Repu d ia ti on /Mo ra to ri um occ u rs on or pri o r to 

the date tha t is fou rte e n cal end a r days aft e r the Sc h e du l ed Term i n a tio n Date , (i) if the Obl i g a tio n s to whi c h such 

Pote n tia l Repu d ia ti on /Mo ra to r iu m rela tes inc l ud e Bond s , the date tha t is the late r of (A) the date tha t is 60 days 

aft e r the date of suc h Poten tia l Repu d ia ti on /Mo ra to ri um and (B) the firs t payme n t date und e r any suc h Bond 

aft e r the date of suc h Pote n ti al Rep u di a tio n /Mo ra to ri um (or, if  late r, the exp i ra ti on date of any app l ic a bl e Gra ce 

Peri o d in res p ec t of such paym e n t date ) and (ii ) if the Obl i g a ti o ns to whi c h such Pote n ti al 

Rep u d ia ti on /Mo ra to ri um rel a tes do not inc l ud e Bon ds , th e date th a t is 60 days afte r th e date of suc h Poten ti al 

R ep u d ia ti on /Mo ra to ri um ; pro vid e d tha t, in eith e r cas e, th e Rep u d ia tio n /Mo ra to ri um Eva l u ati o n Dat e sha l l oc cu r 

no late r tha n the Sc h ed u le d Term i n a ti on Dat e unl es s the Rep u d ia ti on /Mo ra to ri um Exte n si o n Cond i tio n is 

satis fie d .  

Repudiation/Moratorium Extension Condition  means a con d i tio n tha t is satis fie d :  

(a)  if the DC Sec re ta ry pub l ic l y ann o u nc es , purs ua n t to a val i d req u es t tha t was deli ve re d and effe c ti ve l y 

rec e i ve d on or pri o r to the Sc he d u l ed Matu ri ty Date , th at th e rel e va n t Cred i t Deri va ti ve s Dete rm i na tio ns 

Com m itt e e has Res o l ved tha t an eve n t th at cons ti tute s a Pote n ti a l Rep ud i a ti o n /Mo ra to ri um for 

purp os e s of the rel e van t Credi t Deri va ti ve s Tra n sa c ti o n has occ u rre d with resp ec t to an Obl i g a ti o n of 

the Bond Is s ue r and tha t suc h eve n t occ u rre d on or pri o r to t he Sc he d ul e d Termi n a ti o n Date , or  

(b)  oth e rwi s e , by the del i ve ry by the Not i fyi n g Party to the oth e r party of a Repu d ia ti on/Mo ra to ri u m 

E xte n s i on Noti c e and unl es s Not i c e of Publ i cl y Ava i l ab l e In fo rm a ti o n is spe ci fie d as " Not Applicable " in 
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th e rel a te d Con fi rm a ti o n , a Noti c e of Publ i cl y Ava i l ab l e In fo rm a tio n tha t are eac h eff ec ti ve on or prio r to 

the date tha t is fou rtee n cal end a r days aft e r the Sc h ed u le d Term i n a tio n Date .   

In all cas es , th e Repu d i ati on /Mo ra to ri u m Exte n s i o n Con di tio n wil l be dee me d not to have  bee n sati s fi e d , or not 

cap ab l e of bei n g sati sfi e d, if, or to the exte n t tha t, the DC Sec re ta ry pub li cl y anno u nc es that th e rele va n t Cre d i t 

Deri va ti ve s Det e rm in a tio n s Com mi tt ee has Res ol ve d th a t eith e r (i)  an even t does not con s ti tu te a Pote nti al 

Rep u d ia ti on /Mo ra to ri um fo r purp os e s of the rel e va n t Cre d i t Deri va ti ve s Tra ns a c ti o n with res p ec t to an 

Obl i g a ti o n of the Bon d Is su e r or (i i ) an eve n t tha t con s ti tu te s a Pote n tia l Rep ud i a ti o n /Mo ra to ri u m for purpo s es of 

the rel e va n t Credi t Deri va ti ves Tra n s ac tio n has oc cu rre d wit h res pe c t to an Obl i ga tio n of the Bon d Is s ue r but 

th a t such eve n t occ u rred afte r th e Sch e du l e d Term i n ati on Date .  

Repudiation/Moratorium Extension Notice m ea n s an irrevo c a b l e notic e from th e Noti fyin g Party to the othe r 

party th a t desc ri be s a Po te ntia l Rep ud i a ti o n /Mo ra to riu m that oc cu rre d on or pri o r to the Sc h e du l ed Term i n ati on 

Dat e . A Rep u d ia tio n /Mo ra to riu m Exte n s i on Not ic e mus t con ta i n a desc ri p ti o n in reas o n ab l e deta il of the fac ts 

rel e va n t to the dete rm i n ati on tha t a Pote nti al Rep ud i ati o n/Mo ra to riu m has oc c u rre d and ind i c ate the date of the 

oc cu rre nc e . The Pote n tia l Rep u d i ati on /Mo ra to ri u m th a t is the sub j ec t of the Repu d ia ti on /Mo ra to ri u m Exte n s i on 

Not i c e need not be con ti nu i ng on the date the Rep ud i a ti o n/Mo ra to riu m Exte n s io n Noti ce is eff e cti ve .  

Resolve h as th e mea n in g give n to it in the DC Rul e s, and " Resolved" and " Resolves" sha l l be cons true d 

ac co rd i ng l y.  

Restructuring  mean s th a t:  

(a)  with res p e ct to one or more Obl i g a ti o ns and in rel a tio n to an agg re g a te amo u n t of not les s tha n the 

Def a u l t Re q ui rem e n t, any one or more of the foll o wi n g eve nts oc c u rs in a form th a t bin d s all hol de rs of 

such Obl i ga ti on , is agre ed betwe e n th e Bon d Is s ue r or a Gove rn m e n tal Auth o ri ty and a suff ic i en t 

num be r of hol d e rs of suc h Oblig a ti on to bin d all hol de rs of the Ob l i g a ti o n or is ann o u nc ed (o r oth e rwi s e 

dec ree d ) by the Bon d Is su e r or a Gove rn m e n ta l Autho ri ty in a form th a t bind s all hol de rs of suc h 

Obl i g a ti o n (in cl u di n g , in each case , in resp e ct of Bon ds onl y, by way of an exc h a n g e ) and such eve n t 

is not exp re s s l y pr o vi d ed fo r und e r th e te rm s of such Obl i ga ti o n in eff e ct as of the late r of the cre dit 

eve n t bac ks to p date in acc o rd a n ce with th e Defi ni ti on s and th e date as of whi c h such Obl i g a ti o n is 

is su e d or inc u rre d :  

(1)  a red u c ti o n in the rate or amo u n t of inte res t paya b le or the am o un t of sch e du l ed inte res t 

ac c ru a ls (in c lu d in g by way of red e n om in a tio n );  

(2)  a red uc tio n in the am o u nt of pri n c ip a l or pre mi u m paya b le at red em p tio n (in cl u di n g by way of 

red e n om in a tio n );  

(3)  a pos tp o ne m en t or oth e r deferra l of a date or dates fo r  eithe r (a) th e paym e n t or acc ru al of 

inte res t, or (b ) the paym e nt of pri n ci p al or pre mi um ;  

(4)  a cha n g e in the ran ki n g in pri ori ty of payme n t of any Obl i ga tio n , caus i n g th e Sub o rd i na ti on of 

such Obl ig a tio n to any oth e r Obl i ga ti on ; or  

(5)  any cha ng e in the curren c y of any paym e n t of inte res t, princ i p al or pre m iu m to any curren c y 

oth e r tha n the lawfu l curre nc y of Can a da , Jap a n, Swi tze rl a n d , th e Uni ted Kin gd om and the 

Uni te d Sta te s and the euro and any suc c es so r curren cy to any of the afo re me n tion e d 

curre nc ie s (wh i c h  in the cas e of the euro , sha ll mea n the curre nc y whi c h suc ce e ds to and 

rep l ac e s the euro in who l e ).  

(b)  Not wi th s ta n di n g the pro vi si on s of para g ra ph (a) abo ve , non e  of the fol lo wi n g wil l cons ti tu te a 

Res truc tu rin g :  

(1)  th e paym e n t in euros of inte res t, pri nc i p al or prem i um in rela ti on to an Obl ig ati on 

den om i na te d in a curren c y of a Mem b e r Sta te of the Europ e a n Unio n th a t ado p ts or has 

ado p te d the sin gl e curren c y in ac co r d an c e with th e Tre a ty es ta b li s hi n g th e Euro pe a n 

Com m un i ty, as am e nd e d by the Tre a ty on Europ e a n Uni on ;  

(2)  th e red en o mi n a ti o n from euros into ano th er curren c y, if (i) the red en o mi n a ti o n oc cu rs as a 

res u lt of ac ti o n ta ke n by a Gove rn m e n ta l Auth o ri ty of a Mem b e r  Sta te of the Europ e an Uni o n 

whi c h is of gen e ra l app li ca ti on in the juris d ic tio n of suc h Gove rn m e n ta l Auth o rity and (ii ) a 
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fre e l y ava i l ab l e marke t rate of con ve rsi o n betwe e n euro s and such oth er curren c y exi s te d at 

the ti me of suc h rede n om i na tio n and the re  is no red uc ti on in the rate or am o un t of inte res t, 

pri n ci p al or prem iu m paya b l e, as dete rmi n e d by refe ren c e to such fre el y ava i l a bl e marke t rate 

of con ve rs io n ;  

(3)  th e oc cu rre nc e of, agre em en t to or ann ou n ce me n t of any of the eve n ts des c ri b ed in 

para g rap hs (a) (1 )  to (a) (5 ) above , due to an admi n is trati ve adj u s tm e nt, acc o un tin g adj u stm en t 

or tax adj u s tm e nt or oth e r tech n i ca l adj us tm e n t occ u rrin g  in the ord i n a ry cou rs e of bus i nes s ; 

and  

(4)  th e oc cu rre nc e of, agre em en t to or ann ou n ce me n t of any of the eve n ts des c ri b ed in 

para g rap hs (a) (1 )  to (a) (5 ) abo ve  in circu ms ta nc es whe re suc h eve n t does not direc tl y or 

ind i re c tl y res u l t fro m a dete riora ti o n in the cre di two rth i n es s or fi n a nc ia l con d iti o n of the Bon d 

Is s ue r, pro vi d e d th at in resp ec t of pa rag ra ph (a) (5 ) abo ve  onl y, no suc h dete ri o ra ti o n in the 

cre d itwo rth i n es s or fin an c ia l con di ti on of the Bon d Is s ue r is req u i re d whe re the 

red e n om in a tio n is fro m euro s into ano th e r curren c y and occu rs as a res u lt of acti on tak e n by 

a Gove rn m e n ta l Autho ri ty of a Mem b e r Sta te of the Europ e a n Unio n whi c h is of genera l 

app li c a ti o n in the juris d ic tio n of such Gove rn me n tal Au th o ri ty.  

(c )  Fo r th e purp os es of para g ra ph s (a)  and (b) abo ve  and Mul ti p l e Hold e r Obl i ga ti on , th e te rm Obl i g a ti on 

sha ll be dee me d to inc lu d e Und e rl yi n g Obl ig a tio n s fo r whi ch th e Bon d Is su e r is ac ti n g as pro vi d e r of a 

Guara n tee . In the cas e of a Guara n te e and an Und e rl yi ng Obl i ga ti on , refe ren ce s to the Bon d Is su e r in 

para g rap h (a) abo ve  sha l l be dee me d to refe r to the Und e rlyi n g Obl i g o r and th e refe re n ce to the Bon d 

Is s ue r in para g ra ph (b) abo ve  sha ll con tin u e to refe r to the Bon d Is s ue r.  

(d)  If an exc h a n g e has oc c u rre d, th e dete rm in a tio n as to whe th e r one of the eve nts descri b e d unde r 

para g rap hs (a) (1)  to (a) (5 ) above  has occ u rred wil l be bas ed on a com p a ri s on of the term s of the Bond 

im me d ia te l y prio r t o suc h exc h a n g e and the te rms of the res u lti n g obli g a ti o ns im me d i ate l y fo l lo wi n g 

such exc h a n g e.  

(e)  Unl e ss Mul ti p l e Hol d e r Obli ga ti o n is spec i fie d as not appl i c ab l e in the rela te d Con fi rma ti o n, th e n, 

notwi th s tan d i ng anyth i ng to the con tra ry abo ve , th e oc cu rren c e of, agre e me n t to or annou n c em e nt of 

any of the eve n ts desc ri be d in para g rap hs (a) (1 )  to (a) (5 ) above  sha l l not be a Res tru ctu rin g unl e ss  the 

Obl i g a ti o n in res pe c t of any suc h eve n ts is a Mul ti p l e Hol d e r Obl i g a ti o n .  

Seller me a ns the party spec i fie d as suc h in the rel a ted Con firm a tio n .  

Subordination m e an s , with res p ec t to an obl i ga tio n (th e Second Obligation ) and anoth e r obli g a ti o n of the 

Bon d Iss u e r to whi c h suc h obl i g a ti o n is bei n g com p a red (the First Obligation ), a con trac tu al , trus t or simi l ar 

arra n g em en t pro vi d in g tha t (i) upo n the liqu i d ati on , dis s ol u tion , reo rg an i sa tio n or win d i n g - up of the Bon d Is su e r  , 

cla im s of the hol de rs of the Firs t Obl i ga tio n are req u i re d to be sati s fi e d pri o r to the cla im s of the hol d e rs of the 

Sec o nd Obl ig a tio n or (ii ) the hol d e rs of the Sec o nd Obl ig a ti on wil l not be enti tle d to rece i ve or reta i n paym e nts 

in res pe c t of the i r cl a im s aga in s t th e Bon d Iss u e r at any ti m e th a t the Bon d Is s ue r is in paym e n t arre a rs or is 

oth e rwi s e in defa ul t und e r the Fi rs t Obl i ga ti on , as more ful l y desc ri b ed in the Defin i tio n s.   

Scheduled Termination Date mean s the date spec i fi e d as suc h in the rel a ted Con fi rm ati on.  

Solvency Capital Provisions  �P�H�D�Q�V�� �D�Q�\�� �W�H�U�P�V�� �L�Q�� �D�Q�� �R�E�O�L�J�D�W�L�R�Q�� �Z�K�L�F�K�� �S�H�U�P�L�W�� �W�K�H�� �%�R�Q�G�� �,�V�V�X�H�U�¶�V�� �S�D�\�P�H�Q�W��

o b l ig a tio n s th ere u nd e r to be defe rre d, sus pe n de d , canc el l ed, con ve rte d , redu c ed or othe rwi s e vari e d and whi c h 

are nec es s a ry in orde r for the obl ig a tio n to con s ti tu te cap i ta l res o u rc es of a parti cu l a r tie r.  

Underlying Obligation me an s , with res p ec t to a guaran te e , th e obli g a ti o n whi ch is the subj e ct of the 

gua ra nte e .  

Underlying Obligor m e a n s  with res p e ct to an Und e rl yi n g Obl i g a ti o n , th e is su e r in the case of a Bond , the 

borro we r in the cas e of a Loan, or the prin c ip a l obli g o r in the case of any othe r Und e rl yi n g Obl i g a ti o n .  

Voting Shares  mean s the share s or oth e r inte re s ts tha t have th e powe r to ele c t the boa rd of direc to rs or simi l a r 

gove rn i ng bod y of an enti ty.  
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ADDITIONAL TERMS AND  CONDITIONS FOR ETP L INKED NOTES AND FOR ETF LINKED NOTES  

Th e pro vi s i o ns of the se Add i tio n a l Term s and Con d i ti o ns for ETP Lin k e d Not es and fo r ETF Lin k e d Not es app l y if the 

app li c ab l e Fi na l Terms spec i fy th a t th e cla us e " Type of Structured Notes " is state d as bei ng " ETP Linked Notes�����R�U���³ETF 
Linked Notes�´�� 

For the purp os e of the Add iti on a l Terms and Con di ti on s fo r ETP Lin k ed Note s and fo r ETF Lin k ed Note s th e fol l o wi n g 

te rm s in Con d iti on  5.18 sha ll be ame n d ed as fol l o ws :  

�� Hed g e Pos i ti o ns as us e d in Con d i ti o n 5.1 8 mea n s Hyp o th e tic a l Hed g e Posi ti on s ;  

�� Inte rme d ia te Hed g e Pos iti on s as us e d in Con d i ti o n 5.18 mean s Inte rme d ia te Hyp o th e tic a l Hed g e Pos i ti o ns ;  

�� Opti o n al Hed ge Pos i ti o ns as us e d in Cond i ti o n 5.1 8 mea n s Opti o n al Hyp o th et i ca l Hed g e Pos i ti o ns .  

1. DEFINITIONS  

Averaging Date m e an s , in res p ec t of a Val u ati on Dat e and an ETP or an ETF, eac h date spe c ifi ed as suc h in 

the app li c ab l e Fi na l Terms for th e purpo s e of dete rm i ni n g an ave ra g e (or if such date is not a Sc h e du l ed 

Tra d i n g Day, th e next fo l l o wi n g Sc h e d ul e d Tra d i ng Day) unl e s s suc h day is a Dis ru p te d Day in whi c h cas e it 

sha ll be pos tp on e d purs u a nt to the pro vi si o ns of Con d iti on 2 bel o w;  

Basket  mean s a bask e t com p os e d of ETPs or ETFs (ea c h an Und e rl yi ng ) in the rel e va n t pro p o rti o ns or 

num be rs of ETP or ETF spec i fi e d in the app l ic a bl e Fin al Term s ;  

Closing Price m e a ns in res pe c t of an ETP  or an ETF, th e off ic i al clos i n g pric e of such ETF on the rel e va nt 

E xc h a n g e, as adj u ste d (if app l ic a b le ) purs ua n t to the pro vis i on s of Con di ti o n 2 bel o w.  

Disrupted Day  mean s , in resp e c t of an ETP or of an ETF (or, in the cas e of a Bas k e t of ETP or a Bas k e t of 

ETF, in res p ec t of any ETP o r ETF com p ris i n g the Bas k et and obs e rve d sep a ra te l y) any Sc h e d ul e d Tra d ing 

Day on whi c h (a) a rel e va n t Exc h a n g e or Rel a ted Exc h a n ge fa i ls to ope n fo r trad i n g durin g its reg u la r tra d in g 

sess i on or (b) a Mark e t Dis ru pti o n Eve n t has oc c u rre d ;  

ETF mean s th e exc h a n g e tra d e d fun d (or the exc h a n ge tra d e d fu nd s in case of a Bas ke t) spe ci fie d as 

Und e rl yi n g in the app l ic a bl e Fi n a l Terms , sub j ec t to  adj u stm e n t purs ua n t to the pro vi sio n s of Cond i tio n  3.1 

bel o w.  

ETF Documents  means , in res p ec t of any ETF, th e con s ti tu ti ve and gove rn i n g doc u me n ts and oth er 

agre em e n ts of the ETF spec i fyi n g the term s and con d i ti o ns rel a tin g to suc h ETF.  

ETF Service Provid er mean s, in res pe c t of any ETF, any pers o n who is app o in te d to provi d e servi ce s , dire ctl y 

or ind i re c tl y, fo r th a t ETF, whe th e r or not spe ci fie d in the ETF Doc u m e n ts , inc lu d in g any fu n d inve stm en t 

advi s e r, fun d admi n is trato r, man a g e r, any pers o n app o in te d in the rol e of disc re ti o na ry inve s tm en t mana g e r or 

non - d is cre tio n a ry inve s tm e n t advi se r (in cl u d in g a non - dis c re ti o na ry inves tm en t advi se r to a disc re ti o na ry 

man ag e r or ano th e r non - d i sc re ti o na ry inve s tm en t advis e r) for suc h ETF (the ETF Adviser ), tru ste e or  simi l ar 

pers on with th e prim a ry adm i n is trati ve resp o ns i bi l i ti es for such ETF, ope ra to r, man a g em e n t com p a n y, 

dep os i to ry, cus to di a n , sub - c usto d i an , pri m e brok e r, reg is tra r and tran s fe r age n t or dom ic i li ary age n t.  

ETF Unit  or Unit  means , in res p ec t of any ET F, a sha re or uni t of suc h ETF.  

ETP m ea n s the exc h a n ge - tra de d pro d uc t (wi th the exc l u s i on of ETFs ) (or the exc h a ng e - trad e d pro d uc ts in case 

of a Bask e t) spec i fi e d as Und e rl yi n g in the app l ic a bl e Fina l Term s, sub je c t to adju s tme n t purs ua n t to the 

pro vi s io n s  of Cond i ti o n 2 bel ow;  

ETP Documents  mean s, in resp e c t of any ETP, the con s ti tu ti ve and gove rn i ng doc u me n ts and oth e r 

agre em e n ts of the ETP spe ci fyi n g the te rms and con di tio n s rel a tin g to suc h ETP;  

ETP Issuer  mean s th e lega l enti ty whi c h is su e d th e ETP;  

Exchange(s) m e a ns , in res pe c t of an ETP or an ETF, the corre sp o n di n g exc h a n g e or quo ta ti on sys tem 

spec i fie d in the app l ic a bl e Fin a l Terms , or any suc ce ss o r exc h a n g e or quo ta tio n system or any subs titu te 

exc h a n g e or quo ta tio n sys tem to whi c h tra di n g in the ET P or the ETF has tem p o ra ri l y rel oc a ted (pro vid e d th a t 

th e Calc u l ati on Age n t has dete rm i ne d tha t th e re is com p a ra b l e liq ui d i ty rela ti ve to suc h ETP or E TF, on such 

te m po ra ry sub s ti tu te exc h a n ge or quo ta ti o n sys tem as on the ori gi n al Exc h a n g e );  
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Exchange Busi ness Day  mean s , in resp ec t of the ETP or the ETF, (or, in the cas e of a Bas ke t of ETP or 

Bas ke t of ETF, in resp ec t of any ETP or E TF com p ri si n g the Bas ke t and obse rve d sep a ra te l y) any Sc h ed u le d 

Tra d i n g Day on whi ch eac h rel e va n t Exc h a ng e and Rela te d Exc h a n ge are open fo r tra d in g duri n g th ei r 

res p ec ti ve reg ul a r tra d in g sess i o ns , notwi th s ta n d in g any suc h Exc h a n g e or Rel a ted Exc h a n g e clos in g pri o r to 

its Sc h e du l ed Clos i ng Tim e ;  

Full Liquidation Date  mean s , in res p ec t of the Matu ri ty Dat e , th e date on whi ch th e  liq u i da ti o n proc e e ds of the 

Hyp o th e tic a l Hed g e Posi tio n s (in c lu d in g inter alia by satis fyin g any obl ig a tio n s or lia bi l iti es in pla ce with res p ec t 

to or part of such Hyp o th eti ca l Hed ge Posi tio n s, if any, wit h the liq u i da tio n proc ee d s of the as se ts of such 

Hyp o th e tic a l Hed g e Posi ti on s ) are dee me d , as dete rm i ne d by the Cal cu l ati o n Age nt, to be ful l y rec e i ve d by the 

Hyp o th e tic a l In ve s to r.  

Hypothetical Hedge Positions  means any purc h as e , sale , entry into or mai n ten a nc e, by a Hypo th e tic al 

In ve s to r, of one or mor e (a) pos i ti o ns or contra cts in ETPs or in the ETF, opti o ns , fu tu re s, deri va ti ve s , inte re st 

rate tra ns a cti on s or forei g n exc h a n g e tra ns a cti o ns , (b) sec u riti es lend i n g/b o rro wi n g tra n s ac tio n s, (c ) cash 

dep os i ts or cas h borro wi n g s and /o r (d) oth e r ins trum e nts , arra n g em e nts , ass e ts or lia bi l i ti es hows o e ve r 

�G�H�V�F�U�L�E�H�G���� �L�Q�� �R�U�G�H�U�� �W�R�� �K�H�G�J�H�� �L�Q�G�L�Y�L�G�X�D�O�O�\�� �R�U�� �R�Q�� �D�� �S�R�U�W�I�R�O�L�R�� �E�D�V�L�V���� �W�K�H�� �S�D�U�W�� �R�I�� �W�K�H�� �,�V�V�X�H�U�¶�V�� �R�E�O�L�J�D�W�L�R�Q�V�� �X�Q�G�H�U�� �W�K�H��
Not e s link e d to or ind e xe d to the rele va n t ETP or to the rel eva n t ETF, as the case may be, due  on the Matu ri ty 

Dat e app o rti o n ed pro rata to each outsta n di n g Not e pro vid e d tha t, if the Inte rm ed i a te Fu l l Liqu i da ti on Date 

and /o r the Opti o na l Fu ll Liq ui da ti o n Date has not oc cu rre d on or befo re th e fou rth Bus i ne ss Day pre c e d in g the 

Matu ri ty Dat e , th e n H yp o th e tic a l Hedg e Posi tio n s wil l inc lud e th e Inte rme d ia te Hyp o th etic a l Hedg e Posi tio n s 

and /o r th e Opti o na l Hyp o th e tica l Hed ge Pos i ti o ns ,  

provided further that :  

�� all refe re nc es to the word "fou rth " abo ve may be deem e d to be a refe re nc e to ano th e r tim e limi t as 

dete rm i n ed by the Calc u la ti on Age n t pursu a n t to rul e s appl ica b l e to the rele va n t Cle a rin g Sys te m .  

Fo r th e purp o se s of this defin i ti on of "Hyp o the tic a l Hed g e Pos i tio n s" , Clearing System  means th e cle a ri ng 

sys te m throu g h whi ch the Note s are cle a red and se tt le d , as spec i fie d in the app l ic a bl e Fina l Term s ..  

Hypothetical Investor  means, with resp e ct to the Hyp o th etic a l Hed g e Pos i tio n s, a hyp o the ti ca l inve s to r in such 

Hyp o th e tic a l Hedg e Posi ti on s (i n c lu d in g th e ETPs or the ETF Uni ts ), loc a te d in Fran ce (whi c h for th e avo i da n ce 

of dou b t may be Soc ié té Géné ra l e or any of its affi li a tes ), and deem e d , in res p ec t of the Hyp o th e ti ca l Hed ge 

Pos i ti o ns con s ti tu te d by the ETPs or by the ETF, to have (a) th e bene fi ts and obl i g ati on s , as pro vi de d und e r the 

ETP Doc u m e n ts or  und e r the ETF Doc u m e n ts , as the cas e may be, of an inve s to r hol di n g ETPs or the ETF; (b) 

in the cas e of any deem e d rede m p ti o n of suc h ETP or of such ETF, to have sub m i tt ed a Val i d Ord e r req ue s ti ng 

red e mp ti on of ETPs or of the ETF, as the cas e may be; and (c ) in the case of any dee me d inves tme n t in suc h 

ETP ( wh e n suc h ETPs are open - e n de d ) or in suc h ETF, to have sub mi tt ed a Val i d Ord e r req ue s ti ng 

subs c rip ti on of ETPs or of the ETF, as the cas e may be;  

Intraday Price  mean s, in resp e c t of an ETP or an ETF, th e pri ce of suc h ETP or suc h ETF on the rel e va nt 

E xc h a n g e at any time duri n g a tra d in g sess i on on an Exc h a ng e Bu si n es s Day, inc l ud i n g the Clo si n g Pri ce ;  

Market Disruption Event  mean s , in res pe c t of an ETP or an ETF, th e occ u rre nc e or exi s te n c e of (a) a Tra d ing 

Dis ru p ti o n , (b) an Exc h a n g e Dis ru p ti o n whi c h , in eith e r cas e , th e Calc u l ati on Age n t dete rm i ne s is mate ri a l , at 

any ti me duri ng the one hou r peri o d tha t end s at the rele va n t Valu a tio n Time or (c ) an Earl y Clo su re . Fo r the 

purp os e here o f:  

A.  Trading Disrupt ion m ea n s, in res p ec t of an ETP or an ETF , any susp e ns i on of or lim i ta ti o n im p os e d 

on tra di n g by the rel e va nt Exc h a ng e or Rel a ted Exc h a n g e or oth e rwi s e and whe th e r by rea s o n of 

move m en ts in pri c e exc e e di ng lim its perm i tte d by the rel eva n t E xc h a n g e or Rel a t e d Exc h a n g e or 

oth e rwi s e (a) rela ti ng to the ETP or to the ETF on the Exc h a n g e or (b) in futu res or opti on s con trac ts 

rel a tin g to the ETP or to the ETF on any rel e va nt Rela te d Exc h a ng e ;  

B.  Exchange Disruption  means , in res pe c t of an ETP or an ETF, any eve n t ( othe r tha n an Earl y 

Clo s u re ) th a t dis ru p ts or imp a i rs (as dete rm i ne d by the Cal c u l ati o n Agen t) th e abi l i ty of mark e t 

partic i p an ts in gen e ra l to eff ect tra n sa c ti o ns in, or obtai n mark e t val u es fo r (a) the ETP or the ETF on 

the Exc h a n g e or (b) futu res or opt io ns con trac ts rel ati n g to the ETP or to the ETF on any rel e va nt 

Rel a te d Exc h a n g e ;  



Additional Terms and Conditions for ETP Linked Notes and for ETF Linked Notes 
 

 

 679   

 

C.  Early Closure  mean s , the clos u re on any Exc h a n g e Bus in es s Day of in the cas e of an ETP or an ETF, 

th e rele va n t Exc h a n g e or any Rel a te d Exc h a n g e , pri o r to its Sche d ul e d Clo s in g Tim e unl es s such 

earl ie r clo si n g is ann o un c ed by suc h Exc h a n g e or Rela te d Exc h a n g e (a s the ca se may be) at leas t one 

hou r pri o r to the earl i e r of (x) the ac tu al clo si n g tim e for the reg u l a r tra di n g ses si o n on such Exc h a n g e 

or Rel a ted Exc h a n g e (as the case may be) on such Exc h a n g e Busi n es s Day and (y) the sub mi ss i on 

dea d li n e for ord e rs to be entere d into the Exc h a n g e or Rel ate d Exc h a n g e sys te m for exe c u ti o n at the 

rel e va n t Val u ati on Tim e on suc h Exc h a n g e Busi n es s Day.  

Maturity Disruption Event, me a n s, in res p ec t of ETP onl y, tha t an Inte rm e di a te Ful l Liqu i da ti o n Dat e and /o r an 

Opti o n al Full Liq u id a t io n Date and /o r th e Ful l Liq ui d ati o n Date has not oc cu rre d on or befo re the fou rth Bus in e ss 

Day pre c e di n g the Matu ri ty Date ;  

Related Exchange(s)  mean s, in res pe c t of an ETP or an ETF, eac h exc h a n g e or quota ti on sys te m whe re 

tra d i ng has a mate ria l eff ec t (a s dete rm i n ed by the Calc ula ti o n Age nt) on the ove ra ll mark e t fo r futu res and 

opti on s con trac ts rel a tin g to suc h ETP or E TF, any suc c e sso r exc h a n g e or quo ta ti o n sys te m or any sub s ti tu te 

exc h a n g e or sub sti tu te quo tatio n syste m to whi c h tra d in g in futu res or opti o ns con tra c ts rela ti n g to an ETP or to 

an ETF, has temp o ra ri l y rel o ca te d (pro vi d ed tha t th e Calc u la ti o n Agen t has dete rmi n e d tha t the re is com p ara ble 

liq ui d i ty rel ati ve to the futu res or opti on s con trac ts rel a ting to suc h ETP or suc h ETF, on suc h tem p o ra ry 

subs ti tu te exc h a ng e or quo ta tio n sys te m as on the ori g i na l Rel a ted Exc h a n g e );  

Relevant Spot Exchange Rate  means , in resp e c t of ETP onl y, in res pe c t of a date and an amo u n t to be 

con ve rted into the Spec i fie d Curre n c y, th e rate of exc h a n g e of the curre n c y in whi c h suc h am ou n t is 

den om i na te d into the Sp e ci fied Curre n c y use d to con ve rt suc h amo u n t on suc h date into the Sp e ci fi ed Curre nc y 

as dete rm i n ed by the Calc u la tio n Ag en t;  

Scheduled Closing Time me a n s in resp ec t of an Exc h a n g e or Rela te d Exc h a n g e , the sc h e du l ed wee k da y 

clos i ng tim e of suc h Exc h a n ge or Rela te d Exc h a n ge , with ou t reg a rd to aft e r hou rs or any oth e r tra d in g outsi de 

of the reg ul a r tra d in g sess i on hou rs;  

Scheduled Trading Day m e a n s , in res p ec t of an ETP or an ETF (or, in the case of a Bas ke t o f ETPs or of 

ETFs , in res p ec t of any ETP or ETF com p ri si n g the Bask e t and obse rve d sepa ra tel y), any day on whi c h each 

E xc h a n g e and eac h Rel a te d E xc h a n g e, if any, are sch e d ule d to be open fo r tra d in g fo r the i r resp e cti ve reg u la r 

tra d i ng sess i on ;  

Valid Order  means a val i d and ti me l y subs c ri p tio n or rede m p ti o n orde r sen t to the ETP Is s u e r or the ETP 

advi s o r or age nt or to the ETF or the ETF Servic e Pro vi d er th a t gene ra ll y acc e pts suc h ord e r, in acc o rda n ce 

with th e sub sc rip ti on or rede m p ti o n notic e perio d and t he rele va n t cut off time as set forth in the ETP 

Doc u me n ts or in the ETF Docu m e nts , as the case may be;  

Valuation Date m e an s , in res p ec t of an ETP or an ETF, eac h date spe ci fi ed as suc h in the appl i ca b le Fi n al 

Term s (or, if such date is not a Sch e du l ed Tra d i n g Day for such ETP or for such ETF, th e next fo l l o wi n g 

Sc h e du l ed Tra d i n g Day), unl es s suc h day is a Dis rup te d Day in  whi c h cas e it shal l be pos tpo n e d purs ua n t to 

the pro vis i on s of Cond i ti o n 2 bel o w ;  

Valuation Time  mean s , in resp e c t of an ETP or an ETF, th e Sc h e d u le d Clos i n g Ti m e pro vi d e d howe ve r th a t if 

the Exc h a n ge clos e s pri o r to its Sch e du l e d Clos in g Time , the Valu a tio n Time shal l be the ac tua l clos in g time of 

the Exc h a n g e .  

2. CONSEQUENCES OF DISR UPTED DAYS  

If any Va l u a tio n Date or Ave rag i n g Date spec i fi e d in the app li c a bl e Fin a l Term s (th e Scheduled Valuation Date  

and the Scheduled Averaging Date  res pe c ti ve l y), is a Dis ru p te d Day fo r an ETP or for an ETF, th e Val u a ti o n 

Dat e or the Ave ra g in g Dat e for suc h ETP or for such ETF sha l l be the fi rs t suc ce e di n g Sch e d u le d Tra d i n g Day 

th a t is not a Dis ru p ted Day in res p ec t of tha t ETP or tha t ETF, unle ss eac h of the eig h t Sc he d u l ed Tra d i ng Days 

im me d ia te l y fo ll o wi n g th e Sc he d u l ed Val ua ti on Dat e or the Sch e du l ed Ave ra g i n g Date is als o a Dis ru p te d Day. 

In tha t cas e :  

A.  tha t eig h th Sch e du l ed Tr a d i n g Day sha ll be dee me d to be the Valu a tio n Date or Ave ra g in g Dat e, for 

th e ETP or the ETF notwi th s tan d i n g the fact tha t suc h day is a Dis rup te d Day, and  
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B.  th e Calc u l ati on Age n t shal l dete rm in e in goo d fai th, its es ti ma te of the val u e of the ETP or of the ETF 

as of the Val u a ti o n Time on tha t eigh th Sc h ed u l ed Tra d i n g Day in acc o rda n ce with th e form u l a fo r and 

metho d of cal cu l a ti n g tha t ETP or tha t ETF las t in effe c t prio r to the occ u rre n ce of the firs t Dis rup te d 

Day us i n g th e Exc h a n g e trade d or quo ted pri ce as of the Val u a ti o n Tim e on tha t eigh th Sc h e d ul e d 

Tra d i n g Day of each sec u rity com p ri se d in the ETP or in the ETF (or if an eve n t givin g rise to a 

Dis ru p te d Day has oc cu rre d in res p ec t of the rele va n t sec uri ty on tha t eig h th Sc h ed u le d Tra d i n g Day, 

its goo d  fa i th es tim a te of the val u e of the rel e va nt sec u ri ty as of the Val u a ti o n Time on tha t eigh th 

Sc h e du l ed Tra d i n g Day) and th e goo d fa ith es tim a te of the val ue of the ETP or of the ETF so 

calc u la te d shal l be dee me d the Clo si n g Pri ce ;  

Pro vi d e d tha t if the ETP  or the ETF is inc l u d ed in a Bask e t, the abo ve pro vi si o ns shal l app ly onl y to the 

ETP or the ETF aff e cte d by the occ u rren c e of a Dis rupte d Day and th e Val ua ti on Dat e or the 

Ave ra g i n g Date for eac h ETP or ETF not aff e c ted by a Dis rup te d Day shal l be the Sc h e d u le d Va l u ati on 

Dat e or the Sc h e du l ed Ave ra g in g Date ;  

provided however that: 

(a)  if a Sche d ul e d Ave ra g in g Date is a Dis ru p ted Day, th e Ave ra g i ng Date shal l be postp on e d 

purs ua n t to the pro vis i on s above to the fi rs t suc c ee d in g Sc he d u l ed Tra d i n g Day th a t is not  a 

Dis ru p te d Day pro vi de d it is not als o a Sc h ed u l ed Ave ra g ing Dat e ; if on the eig h th Sc he du l e d 

Tra d i n g Day fol l o wi n g th e Sc he d u l ed Ave ra gi n g Dat e a Sc he d u l ed Tra d i ng Day tha t is not a 

Dis ru p te d Day nor ano the r Sc h e du l ed Ave ra g i n g Date has not occ u rred , th en th a t eigh th 

Sc h e du l ed Tra d i ng Day sha ll be deem e d the Ave ra gi n g Dat e (irre sp e cti ve of whe th e r tha t 

eig h th Sch e du l e d Tra d i n g Day is als o a Sc h ed u l ed Ave rag i n g Date ), and th e Calc u la tio n 

Age n t sha l l mak e on tha t day th e dete rmi n ati o ns des c rib e d in ( B ) abo ve , and th e good fa i th 

es tim a te of the val ue of the ETP or of the ETF so calc ul ate d shal l be deem e d th e Closi n g 

Pri c e ;  

(b)  notwi th s tan d i ng the fore g oi n g, a Val u a ti o n D ate or an Ave rag i n g Dat e (pos tp on e d as the cas e 

may be purs u an t to the pro vi si o n s abo ve ) sha ll oc cu r not late r th an the fou rth Bus i ne ss Day 

befo re the date of any paym en t to be mad e und e r th e Not es on the basi s of dete rm in a ti on s 

mad e on suc h Val u ati o n Date  or Ave ra g i n g Date ; if a Val ua ti o n Date or an Ave ra g i ng Date 

(po s tp o n ed as the case may be pursu a n t to the pro vi s io ns abo ve ) wou l d fa l l aft e r the fo urth 

Bus i ne ss Day pri o r to the date of any paym e n t to be made und e r th e Not es on the basi s of 

dete rm i n ati on s  mad e on suc h Val u a ti o n Date or Ave ra g in g Dat e , th e n tha t fou rth Bus i ne ss 

Day sha ll be deem e d th e Valu a ti on Date or Ave ra g in g Date and the Cal c ul a tio n Age n t sha ll 

make , on tha t day th e dete rmin a ti on s des c rib e d in ( B ) abo ve at the late s t as of the Val ua ti o n 

Tim e on suc h fou rth Bus in e ss Day and th e goo d fai th es tima te of the val u e of the ETP or of 

the ETF so calc ul a ted sha l l be deem e d the Clo s in g Pri c e ,  

provided however that: 

�� all refe re nc e s to the word "fou rth " abo ve may be deem e d to be a refe re nc e to ano the r time 

limi t as dete rm i n ed by the Cal c ul a ti o n Age n t purs u an t to rul e s app l ic a bl e to the rel e van t 

Cle a ri ng Sys tem .  

Fo r th e purp o se s of thi s Con di ti o n 2, Clearin g System  mean s the cle a ri n g sys te m thro ugh whi c h the 

Not e s are cle a re d and settl e d , as spec i fie d in the app l ic a bl e Fi n a l Term s .  

3. POTENTIAL ADJUSTMENT  EVENTS - EXTRAORDINARY EVENTS  AND CONSEQUENCES - 

MONETISATION UNTIL T HE MATURITY DATE  

3.1 Potential Adjustment Events  

In th e cas e of the occ u rre nc e at any ti me on or aft e r the Issu e Dat e of any eve n t aff ec tin g an ETP Is s u e r or the 

val u e of the rel e va nt ETP or affe c tin g an ETF inc l u di n g , with ou t lim i ta ti on :  

A.  a subdi vi s io n , cons o li d a ti o n or rec l as si fic a tio n of the rel e va n t numb e r of ETPs or of ETF Uni ts , or a 

fre e dis trib u tio n (or divi d en d in the case of ETF Uni ts ) of any such ETPs or ETF Uni ts to exi s ti ng 

hol d e rs by way of bonu s , cap i ta l i za tio n or sim i la r is su e ;  
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B.  a dis tri bu tio n or iss ue (or divi de n d in the case of ETF Uni ts ) to exi s ti n g hol d e rs of the rel e va n t ETPs or 

ETF Uni ts of (a) an add i ti o na l qua n ti ty of suc h ETP or such ETF Uni ts , or (b) oth e r share cap ita l or 

secu ri tie s gra n tin g th e rig h t to paym e nt of dis trib u tio n s and /o r divi d e nd s and /o r the pro c ee d s of 

liq ui d a ti o n of the ETP Is s u e r or of the ETF equ a l l y or pro p o rti o n a te l y with suc h paym e nts to hol d e rs of 

such ETPs or of suc h ETF Uni ts , or (c ) sha re capi ta l or oth e r sec u riti es of ano th er iss u er ac q ui re d or 

own e d (di rec tl y or ind i re c tl y) by the ETP Iss u e r or by the ETF as a resu l t of a spi n - o ff or oth e r sim i l ar 

tra n sa c ti o n , or (d) any oth e r typ e of secu ri ti e s, rig h ts or warra n ts or oth e r as se ts, in any cas e fo r 

paym e n t (ca sh or oth e r con sid e ra tio n ) at les s tha n th e preva i l i n g marke t pric e as dete rm i n ed by the 

Cal c ul a tio n Age n t;  

C.  an extra o rd i n ary inco m e dis trib u ti on in cas e of ETP or divi den d in cas e of ETF;  

D.  a repu rc h as e by the ETP Is su e r of rel e va n t ETPs or a repu rc h as e by the ETF of rele va n t ETF Uni ts 

whe th e r th e cons i de ra tio n fo r such rep u rc h as e is cas h, securi ti es or oth e rwi s e , oth e r th a n in res p ec t of 

a rede mp ti on of (i) ETPs initi a ted by an inve s to r in such ETPs th a t is cons is te n t with th e ETP 

Doc u me n ts or of (ii ) ETF Uni ts ini tia te d by an inve s to r in such ETF Uni ts tha t is cons is te nt with the ETF 

Doc u me n ts ; or  

E.  any oth e r even t tha t may have a dilu ti ng or conc e n tra ti ve effe c t on the the o re tic a l val u e of the rele va n t 

ETPs or qua nti ty of ETPs or of the rel e va n t ETFs or qua n tity of ETF Uni ts ;  

th e Calc u l ati on Age n t may adj u s t any rel e va n t terms of the Not e s to pre se r ve th e ec o nom i c equ i val e n t of the 

obl ig a tio n s of the Is s ue r und e r the Note s .  

3.2 Extraordinary events and consequences  

Upo n the occ u rre nc e or like ly oc c u rre nc e , as dete rmi n e d by the Calc u la ti on Age n t, of any of the fol l o wi ng 

eve n ts on or aft e r th e Is su e Date :  

A.  Change in Law  mean s tha t (a) due to the adop tio n of or any cha ng e in any app li ca b l e law or 

reg u l ati on (in c lu d in g , with ou t limi ta tio n , any law or reg ul a tio n in res p ec t of tax, sol ve n cy or cap i tal 

req u i re m en ts ), or (b) due to the prom u l ga ti on of or any cha n g e in the inte rp reta tio n by any cou rt, 

tri b u na l or reg u l ato ry auth o rity with com p e te n t juris di c ti o n of any appl i ca b le law or reg ul a tion (inc l ud i ng 

any ac tio n tak e n by a taxi n g auth o ri ty), th e Calc ul a tio n Age n t dete rmi n es in goo d fai th tha t (x) it has 

bec om e  ill e ga l fo r a Hyp o th e ti ca l In ve s to r to hol d , ac q uire or dis p os e of the Hyp o the ti ca l Hed ge 

Pos i ti o ns or Inte rm ed i a te Hyp o th e ti ca l Hed g e Posi ti on s or Opti o na l Hyp o th e tic a l Hed ge Posi ti ons 

(in c lu d in g th e rele va n t ETPs or the rel e va nt ETF Units ) or it has bec o m e ill eg a l to mai nta i n the 

agre em e n t ente red into by Soc i é té Gén é ra le and /o r any of its aff i li a tes with th e ETP Is s u e r or the ETF 

or an ETP advi s o r men ti o ne d in "Bre ac h or Termi n a ti o n of Agre e me n t" in ( B ) bel o w or an ETF Servi c e 

Pro vi d e r men ti o n ed in "Bre a ch or Term in a ti o n of Agre e men t" in ( B ) bel o w, or (y) Soc i été Gén é ral e 

a nd /o r any of its aff il i a te s wil l inc u r a mate ri a ll y inc re as e d cos t in perfo rm i ng its obl ig a ti o ns unde r such 

Not e s or the agre e me n t ente re d into by Soc i été Géné ra le or any of its affi l ia tes or the Is s ue r of the 

Not e s with th e ETP Is su e r or the ETF or the ET P advis o r or an ETF Servi c e Pro vi d e r men ti o n ed in 

"Bre a ch or Term i na ti on of Agre e m en t" in ( B ) bel o w (in cl u d ing , with o u t lim i tati o n, due to any inc re a se in 

tax lia b i l ity, dec re a se in tax ben e fi t or oth e r adve rs e eff ec t on its tax pos i tio n );  

B.  Breach or Termination of Agreement  mean s any fa il u re by the ETP Is s u e r or an ETP advi s o r or by 

the ETF or an ETF Servi c e Pro vi d e r, in both cas e s as the cas e may be, to com p l y with or perfo rm any 

agre em e n t ente re d into by the ETP or an ETP advi so r or by the ETF or an ETF Servic e Pro vi d e r with 

Soc i été Gén é ra l e and /o r any of its aff i li a te s , defi ni n g (x) th e te rms and cond i tio n s at whi c h Soc i été 

Gén é ra l e and/o r any of its affi li a te s may make sub sc ri pti o ns and /o r red em p ti o ns in the ETPs or in the 

ETF Uni ts (as th e cas e may be, diff e re n t from th e subs cri p tio n s and red e mp tio n s te rm s the n pre va i li n g 

purs ua n t to the ETP Doc um e nts or purs ua n t to the ETF Docu m e nts , as rel e va n t), incl u di n g as the case 

may be the reb a tes of man age m e nt fe es to be pai d to Socié té Gén é ral e and /o r any of its aff i l ia tes , or 

(y) the und e rtak in g mad e by the ETP Iss u e r or an ETP advi s o r or by the ETF or an ETF Servi c e 

Pro vi d e r to Soc i é té Gén é ra l e on the bas is of whi c h Soci é té Gén é ra l e dete rmi n es tha t it can imp l em e nt 

Hyp o th e tic a l Hed g e Posi tio n s , In te rm e di a te Hyp oth e ti c al Hed g e Pos i ti o ns and Optio n al Hyp o th e tic al 

Hed g e Pos i tio n s in com pl i anc e with th e Volc ke r Rul e (as defin e d in the Add i ti o n al Term s and 

Con d i ti o ns for  Struc tu re d Note s ), th e te rm i na ti on of suc h agre em e n t by the ETP Is s uer or an ETP 
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a d vi s o r or by the ETF or an ETF Servi c e Pro vi d e r fo r reas on s beyo nd th e con trol of Soc ié té Gén é ral e 

or its affi l ia tes or the fai li n g or ceas i ng of suc h agre em e nt to be in ful l fo rce and effe ct or the ETP 

Is s ue r or the ETP advi s o r or the ETF or the ETF Servi c e Pro vi d e r dis aff i rm s , dis c la im s , rep u d i ate s or 

rej e cts in who l e or in part or cha l l en g es the val i di ty of such agre e m en t;  

C.  (x) In res p ec t of an ETP Lin ke d Not e , Closure of t he ETP Issuer  means liq u i da tio n , win d i n g up or 

diss o lu ti on of the ETP Is s ue r for any rea s on oth e r tha n th ose men ti on e d in ( F ) or ( K ) bel ow and (y) in 

res p ec t of an ETF Link e d Not e, Closure of the ETF  mean s liq u i d ati on , win d i ng up or diss o lu ti o n of the 

ETF for any rea so n oth e r th a n th o se men tio n e d in (F) or (K) bel o w;  

D.  (x) in res p e c t of an ETP Lin k ed Not e s , ETP advisor assets Event  mean s th a t th e Calc u la ti o n Agent 

dete rm i n es th at ove r a peri od of twe l ve mon th s , the to tal val u e of the ass e ts mana g ed by the ETP 

advi s o r (in cl u d in g the ETP I s s ue r) has dec re a se d by 50 per cen t.(e i th e r due to rede m p ti o ns or 

dec rea s e in val ue of such ass e ts ) and (y) in res pe c t of an ETF Lin k e d Note s , ETF Adviser Event  

means tha t the Cal cu l a ti o n Age n t dete rm i n es tha t ove r a perio d of twe l ve mon th s , th e to ta l val u e of the 

as se ts mana g e d by the ETF Advi s e r (in c lu d in g the ETF) has dec re as ed by 50 per cen t. (e i th e r due to 

red e mp ti on s or dec rea s e in val u e of suc h ass e ts );  

E.  (x) in res p ec t of an ETP Link ed Not e , ETP Hedging Disruption  mean s tha t a Hyp o the tic al In ve s to r is 

una b le or it is im p rac tic al fo r a Hyp o th e tic a l In ve sto r, aft e r usin g comm e rc i al l y reas o na b le effo rts , to (a) 

ac q ui re , es ta bl is h , re - es tab l ish , subs ti tu te , mai nta in , unwi nd or disp o se of any Hyp o th eti c al Hed g e 

Pos i ti o ns or Inte rm e d ia te Hypo th e ti c al Hed ge Posi tio n s or Opti o n al Hyp o th e ti ca l Hedg e Po s i ti o ns or 

(b)  rea li ze , reco ve r or rem i t the proc e ed s of any suc h Hypo th e ti c al Hed ge Posi ti on s or Inte rme d i ate 

Hyp o th e tic a l Hedg e Posi ti on s or Opti o n al Hyp o th e tic a l Hedge Pos i ti o ns , with o u t lim i ta ti o n, whe re suc h 

ina bi l i ty or im p rac tic a bi l i ty has ari se n by  reas o n of (i) the res tric ti on on the amo u n t or num b er of 

red e mp ti on s or subs c rip tio n s tha t the ETP Is su e r (or the ETP advi s o r or age nt gen e ral l y in cha rg e of 

ac ce p tin g th e red em p tio n or sub sc ri p ti o ns ord e rs ) wil l acc e pt in rel a ti o n to a sing l e date on whi c h the 

ETP Is s u e r norma l l y ac ce p ts red em p tio n ord e rs (a gate ), (ii ) the sus pe n si o n fo r any rea s o n of the 

subs c rip ti on or red em p tio n ord e rs by the ETP Is s ue r (or the ETP advi s o r or age nt gene ra l l y in cha rg e 

of acc e pti ng th e sub sc ri p ti o n and red e mp ti on orde r s ), or (ii i) th e pos tp o n em en t of the paym e n t of the 

bal a nc e of red em p ti o n pro ce ed s to a date occ u rri ng afte r the fi na n ci a l sta te m en ts of the ETP Is s u e r 

�K�D�Y�H���E�H�H�Q���U�H�Y�L�H�Z�H�G���E�\���W�K�H���(�7�3���,�V�V�X�H�U�¶�V���V�W�D�W�X�W�R�U�\���D�X�G�L�W�R�U�V�����K�R�O�G�E�D�F�N�������R�U���L�Q�F�U�H�D�V�H���L�Q���F�K�D�U�J�H�V���R�U���I�H�H�V��

i m p os e d by the rel e va n t ETP Is s ue r or (iv) any man da to ry red e m pti o n, in who l e or in part, of suc h ETP 

im p os e d by the rele va n t ETP Is su e r, in each cas e whe th er th e se eve n ts are im p os ed by the ETP 

Is s ue r with o u t bei n g envis a g ed in the ETP Doc um e n ts on the Is s ue  Date of the Not es or are alrea d y 

envi s a ge d by the ETP Doc u me n ts on the Iss ue Dat e of the Not e s and are sol el y im pl e men te d by the 

ETP Is s u e r afte r suc h date and (y) in res p ec t of an ETF Lin ke d Note , " ETF Hedging Disruption " 

mea ns th a t a Hyp o th eti ca l In ve s t o r is una bl e or it is im p rac tic a l fo r a Hyp o th e ti ca l In ve s to r, aft e r us i ng 

comm e rc i al l y reas o na b le effo rts , to (a) acq u i re , es tab l is h , re - e s tab l is h , sub s ti tu te, mai nta i n, unwi n d or 

dis po s e of any Hyp o th e ti ca l Hed g e Posi tio n s or Inte rm ed i ate Hyp o th e ti c al He d g e Pos i tio ns or Opti o n a l 

Hyp o th e tic a l Hed ge Pos i ti o ns or (b) real i ze , reco ve r or rem i t th e proc e ed s of any suc h Hyp o th e ti c al 

Hed g e Pos i ti o ns or Inte rmed i a te Hyp o th e tic al Hed g e Pos i ti o ns or Optio n al Hyp o the ti ca l Hedg e 

Pos i ti o ns , in eac h case whe the r th es e eve nts are im p os e d by the ETF with o u t bein g envis a g ed in the 

ETF Doc u m e n ts on the Iss u e Date or are alre a d y envi sa g ed by the ETF Doc u m e n ts on the Is s ue Dat e 

and are sol el y im pl e me n ted by the ETF aft e r suc h date;  

F.  in res p ec t of any ETP, pro vi de d tha t this ev e nt is app li ca b le to the ETP Is su e r onl y, an ETP Issuer 
Insolvency Event  in resp e ct of any ETF, an ETF Insolvency Event , in both cas es , mea n s th at in 

res p ec t of any ETP, th a t th e rel a ted ETP Iss u e r or in res pe ct of the rel a te d ETF tha t suc h ETF or suc h 

ETF : (a) is diss o l ved or has a res o lu ti on pas s ed fo r its dis so lu ti o n, win d i n g - up , offi c ia l liq u ida ti o n (oth e r 

th a n purs u a nt to a cons ol i da ti o n, am a lg a ma tio n or merge r); (b) mak es a gen e ral ass i g nm e nt or 

arra n g em en t with or for the ben e fit of its cre d ito rs, (c ) (i) ins ti tu tes or has ins ti tu te d agai n s t it, by a 

regu l ato r, sup e rvis o r or any simi l a r off ic i al with pri m ary ins ol ve n c y, reha b il i tati ve or reg u l ato ry 

juri sd ic ti on ove r it in the juris d ic ti on of its inc o rp o ra ti o n or org a n i za tio n or the juri sd ic ti on of its  hea d or 

hom e off ic e , a proc e ed i ng see k i ng a jud gm e nt of inso l ve nc y or bank ru ptc y or any oth e r rel i ef unde r 

�D�Q�\�� �E�D�Q�N�U�X�S�W�F�\�� �R�U�� �L�Q�V�R�O�Y�H�Q�F�\�� �O�D�Z�� �R�U�� �R�W�K�H�U�� �V�L�P�L�O�D�U�� �O�D�Z�� �D�I�I�H�F�W�L�Q�J�� �F�U�H�G�L�W�R�U�V�¶�� �U�L�J�K�W�V���� �R�U�� �D�� �S�H�W�L�W�L�R�Q�� �L�V��
p re s en te d for its win d i ng - u p or liq u id a tio n by i t or suc h re gu l ato r, supe rvi s o r or simi l a r off ic i al , or (i i ) has 
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i n s ti tu te d aga i ns t it a proc ee di n g seek i n g a jud gm e n t of inso l ve n c y or bank ru p tc y or any oth e r rel i ef 

�X�Q�G�H�U���D�Q�\�� �E�D�Q�N�U�X�S�W�F�\�� �R�U���L�Q�V�R�O�Y�H�Q�F�\�� �O�D�Z�� �R�U�� �R�W�K�H�U�� �V�L�P�L�O�D�U���O�D�Z�� �D�I�I�H�F�W�L�Q�J�� �F�U�H�G�L�W�R�U�V�¶�� �U�L�J�K�W�V����o r a peti ti on is 

pre s en te d fo r its win d i n g - u p or liq u i da tio n , and such pro ce e d in g or peti ti o n is insti tu te d or pre s e nte d by 

a pers o n or enti ty not desc rib ed in clau s e (i ) abo ve and eith er (x) res u l ts in a judgm en t of ins o l ve nc y or 

ban k ru p tc y or the entry o f an ord e r fo r rel i e f or the maki n g of an orde r fo r its win d i n g - u p or liq ui d a ti on 

or (y) is not dism is s ed , disch a rg e d, sta ye d or res tra in e d in eac h cas e with in fi fte e n days of the 

ins ti tu ti o n or pres en ta tio n the re o f; (d) seek s or bec om e s sub je c t to the app o i ntm e n t of an 

adm in is tra to r, pro vis i o na l liq uid a to r, cons e rva to r, rece i ve r, tru s tee , cus tod i an or oth e r simi la r off ic i al fo r 

it or for all or subs ta nti al l y all its ass e ts ; (e) has a sec u re d party ta k e pos s es si o n of all or subs ta n ti a ll y 

all its as se ts or h as a dis tres s , exe c u ti on , att ac hm e n t, seq u e stra tio n or oth e r leg a l proc e ss levi e d, 

enfo rc e d or sue d on or aga i ns t all or sub sta n ti a ll y all of its as s e ts and such secu re d party mai n tai ns 

poss e ss i on , or any such proc e ss is not dism is s ed , disc ha rg e d , sta ye d o r res tra i ne d , in each case 

with i n fi fte e n days the rea ft e r; or (f) caus e s or is subj e ct to any eve n t with resp ec t to it whic h , und e r th e 

app li c ab l e laws of any juri sd i cti o n , has an ana lo g ou s effe c t to any of the eve n ts spec i fi e d in cla us e s (a ) 

th ro u gh (f) a bo ve ; pro vi de d tha t in the case of an ETP Lin ked Not e , thi s eve n t is app l ic a ble to the ETP 

Is s ue r onl y.  

G.  (x) in res p ec t of an ETP Link ed Not e , ETP Issuer Modification  mean s any cha n ge or mod i fic a tio n of 

the rel ate d ETP Doc u m en ts pre va i l in g on the Iss u e Date  of the Not es , th a t cou ld rea s o na b l y be 

exp e c te d to affe c t the val u e of suc h ETP or the rig h ts or reme d i es of any hol d e rs th e re o f (in c l ud i ng but 

not lim i ted to an open - e nd e d ETP th a t bec o m es a clo s ed - en d ETP), as dete rmi n e d by the Cal c ul a tio n 

Age n t and (y)  in resp e ct of an ETF Lin k e d Not e , ETF Modification  means any cha ng e or mod ifi ca tion 

of the rela te d ETF Doc um e n ts pre va i li n g on the Is s ue Date of the Not es , tha t cou l d rea s o na b l y be 

exp e c te d to aff ec t the val ue of suc h ETF or the rig hts or reme d i es of any hol de rs th e re o f, as 

dete rm i n ed by the Calc u la ti on Age n t;  

H.  (x) in res p e c t of an ETP Lin k e d Note , ETP advisor Event  means (a) a cha n ge , res i gn a tio n , 

te rm in a tio n or rep l ac e me n t of any ETP advi s o r, (b) a chan ge of contro l or indi re c t contro l of any ETP 

advi s o r , (c) any of the ETP ad vi s o r is sub j ec t to an ETP advi s o r In so l ve nc y Eve n t, whe re "ETP advi s o r 

In s ol ve n c y Eve n t" has the sam e mean i ng as ETP Is s u e r Ins o l ve nc y Eve n t des c ri b ed in ( F ) abo ve , 

exc e p t th a t ETP Is su e r is rep la c e d by ETP advi s o r or (d) in the rea s on a b le opi n io n of the Cal c ul a tion 

Age n t, any of the ETP advis o rs is no lon g e r deem e d abl e to carry out its bus in e ss with the sta nd a rd of 

care whi c h was pre va i li n g on the Is su e Date or the res ig n a ti o n , te rmi n ati o n, rep l ac em e n t, or dea th of 

any pers o n deem e d to be key in the man a ge me n t of the ETP Is s u e r has oc c u rre d and (y) in res pe c t of 

an ETF Lin k ed Note s , ETF Service Provider Event  means (a) a chan g e , res i gn a tio n , term i na tio n or 

rep l ac em e n t of any ETF Servi c e Pro vi de r, (b) a chan g e of con trol or indi rec t con tro l of any ETF 

Servi c e Pro vid e r, (c ) any of the ETF Servic e Pro vi d e r is sub je c t to an ETF Service Provider 

Insolvency Event , whe re "ETF Servi c e Pro vi d e r Ins o l ve nc y Eve n t" has th e sam e mean i n g as ETF 

Ins ol ve n c y Eve n t desc rib e d in (F) abo ve , exc e p t th at ETF is rep l ac e d by ETF Servi c e Pro vi d e r or (d) in 

the reas o n ab l e opi ni o n of the Cal c ul a tio n Agen t, any of the ETF Servi c e Pro vi d e rs is no lon g e r 

dee me d abl e to carr y out its bus i ne ss with the sta n da rd of care whi c h was pre va i li n g on the Iss u e Dat e 

or the res i g na tio n , te rmi n a ti on , repl ac e me n t, or dea th of any pers o n dee m ed to be key in the 

man ag e me n t of the ETF has oc c u rre d ;  

I.  Holding Ratio  mean s the red u c ti o n of the ET �3�¶�V�� �D�J�J�U�H�J�D�W�H�� �Y�D�O�X�H�� �R�U�� �W�K�H�� �U�H�G�X�F�W�L�R�Q�� �R�I�� �W�K�H�� �(�7�)�¶�V��

a g g re ga te net ass e t val u e und e r an am o un t tha t, in the rea s o na b le opi n io n of the Cal c ul a ti on Age n t, 

has , or is like l y to have , a sign i fic a n t eff ec t on the man ag em e n t cond i tio n s of the ETP or the ETF, as 

the  cas e may be, and /o r its ope ra ti ng exp e n s es or wou l d inc re a s e the pro p o rti o n of ETPs or ETF Uni ts 

hel d , or lik e l y to be hel d , by a Hypo th e tic a l Inve s to r, or any fun d s mana g ed by Soc ié té Gén é ra l e and/or 

any of its affi l i ate s, to such exte n t tha t the fu ll re de m pti o n in one sin gl e Val i d Ord e r of the ETPs or of 

the ETF Uni ts hel d by a Hypo th e tic a l In ve s to r or fun ds man ag e d by the sam e, is lik el y to be imp a i re d ;  

J.  Increased Cost of Hedging  means tha t a Hyp o the tic a l Inve s to r wou l d incu r a mate ri a ll y inc re as e d (as 

c omp a re d with circ um s ta n ce s exi s ti n g on the Is s ue Dat e of the Not e s ) am o un t of tax, duty, e xp e n s e or 

fee (oth e r tha n brok e rag e com m is si o ns ) to (a) ac qu i re , esta b l is h , re - es ta bl is h , subs titu te , mai n ta i n, 

unwi n d or dis p os e of any Hedg e Hyp o th e ti ca l Pos i ti o ns or Inte rme d i ate Hyp o the tic a l Hedg e Posi tio ns 

or Opti o na l Hyp o the tic a l Hedg e Posi ti on s or (b) rea l i ze , rec o ve r or rem i t the pro c ee d s of any such 
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Hyp o th e tic a l Hed g e Posi ti on s or Inte rm ed i a te Hyp o th eti ca l Hed g e Pos i ti o ns or Opti o na l Hyp o th e tic al 

Hed g e Pos i tio n s, pro vi d ed th at, as su mi n g the Hyp o th e ti c al Inve s to r is Soci é té Géné ra le or any of its 

aff i li a tes , any such mate ri a ll y inc rea s ed am ou n t th a t is incurre d sol el y due to the dete ri o ra ti o n of the 

cre d itwo rth i n es s of the Soc i été Gén é ra le or any of its affi li a t e s sha l l not be deem e d an Incre a s ed Cos t 

of Hed gi n g ;  

K.  Insolvency  mean s th a t by rea s o n of the vol u n ta ry or invo lu n ta ry liq ui d a ti o n, ban k ru p tc y, ins o l ve nc y, 

diss o lu ti on or win d i n g - u p of or any ana l o go u s pro c ee d i ng affe c tin g an ETP Is s u e r or an ETF, (a ) all the 

ETPs of tha t ETP Iss u e r or all the ETF Uni ts of tha t ETF, as the cas e may be, are req u i re d to be 

tra n s fe rre d to a tru s te e , liq u ida to r or othe r sim i la r off ic i al or (b) hol de rs of the ETPs of tha t ETP Is s u e r 

or hold e rs of the ETF Uni ts of tha t ETF beco me leg a ll y pro h ibi te d fro m tra ns fe rrin g or rede em i n g them ;  

L.  in res p e c t of ETP onl y, Liquidity Modification  mean s th at th e ETP Iss u e r mod i fi e s th e te rms and 

con di ti on s at whi ch subs c rip tio n and /o r rede m p ti o n orde rs can be sub mi tt ed or are sett l ed by the ETP 

Is s ue r as pro vid e d in the ETP Doc u m e n ts as of the Iss u e Dat e of the  Not e s or im p l em en ts a 

mod ifi ca ti on of the cond i ti o ns at whi c h subs c ri p tio n and /o r red e mp ti on ord e rs can be subm i tt ed or are 

sett le d by the ETP Is s ue r reg a rd l es s as to whe th e r the pri n c ip l e of suc h mod i fic a ti o n was alre a d y 

envi s a ge d in the ETP Doc um en ts as  of the Iss u e Date of the Not e s ;  

M.  Merger Event  mean s the con ve rs i o n of the ETP into ano th e r cla ss of ETPs or sec uri ti es or the 

con v e rsi o n of the ETF Uni ts into ano th e r clas s of fund s uni ts or sec u ri ti es , or the spl i t of the ETP Is s u e r 

or of the ETF, its con s ol i da ti on or its merge r with , or its sal e or its con ve ya n ce of all or sub s tan ti al l y all 

its as se ts to, a thi rd party;  

N.  in res p ec t of ETF onl y, Nationalization m e an s th a t all th e ETF Uni ts or all or subs tan ti a l l y all the 

as se ts of an ETF are nati o na l i se d , e xp ro p ri a ted or are oth e rwi s e req u i re d to be tra ns fe rre d to any 

gove rn m en tal age n c y, auth o ri ty, enti ty or ins tru me n tal i ty the re o f;  

O.  Regulatory Action  means , with res p e ct to any ETP or any ETF, (a) can ce l la ti on , sus p e ns i on or 

revo c a tio n of the regi s tra tio n or  app ro val of suc h ETP or the rel a ted ETP Is su e r or of suc h ETF by any 

gove rn m en tal , lega l or reg u l ato ry enti ty with auth o ri ty ove r suc h ETP or ETP Is s u e r or over suc h ETF 

Uni ts or ETF Servi c e Pro vi d er, as the cas e may be, (b) any cha n g e in the lega l , ta x, ac c o u nti n g, or 

reg u l ato ry tre a tm e n ts of the rel e va n t ETP Is s u e r or its ETP advi s o r or of the rel e va n t ETF or its ETF 

Servi c e Pro vi d e r tha t is reas on a b l y like l y to have an adve rse im p ac t on the valu e of such ETP or of 

such ETF or on any inve s to r the re i n (as  dete rm i n ed by the Cal c ul a tio n Agen t), or (c ) the rel a ted ETP 

Is s ue r or any of its ETP adviso r or suc h ETF or any of its ETF Servi c e Pro vi d e r, bec o mi ng sub j ec t to 

any inve s ti g a ti o n, proc e ed i ng or liti g a ti o n by any rel e va n t gove rn m e nta l , leg a l or reg u la tory  auth o rity 

invo l vi n g the all eg e d vio l a ti on of app li c ab l e law fo r any ac ti vi ti e s rela ti ng to or res u l tin g from the 

ope ra ti o n of such ETP Is s ue r or ETP advi s o r or of such ETP or ETF Servi c e Pro vid e r;  

P.  Reporting Disruption  mean s , in res p ec t of any ETP or any E TF, any fa i l u re of the rela te d ETP Is s u e r 

or of such ETF to del i ve r, or cau s e to be del i ve re d , (a) info rm a tio n th a t such ETP Is s u e r or suc h ETF 

has agre e d to del i ve r, or caus e to be del i ve re d to a Hypo th e tic a l In ves to r or (b) info rm ati o n th at has 

bee n pre v i o u sl y del i ve red to a Hypo th e ti ca l In ves to r in acc o rd a n ce with suc h ETP Is su e r or with suc h 

�(�7�)���� �R�U�� �L�W�V�� �D�X�W�K�R�U�L�]�H�G�� �U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�¶�V���� �Q�R�U�P�D�O�� �S�U�D�F�W�L�F�H�� �D�Q�G�� �W�K�D�W�� �W�K�H�� �&�D�O�F�X�O�D�W�L�R�Q�� �$�J�H�Q�W�� �G�H�H�P�V��
�Q�H�F�H�V�V�D�U�\�� �W�R�� �P�R�Q�L�W�R�U�� �V�X�F�K�� �(�7�3�� �,�V�V�X�H�U�¶�V�� �F�R�P�S�O�L�D�Q�F�H�� �R�U�� �V�X�F�K�� �(�7�)�¶�V�� �F�R�P�S�O�Lan ce with any inve s tm en t 

gui d el i ne s , ass e t all oc a ti o n metho d o lo g ie s or any othe r simi l a r poli c ie s rel a ti n g to suc h ETPs or 

rel a tin g to suc h ETF, as the cas e may be;  

Q.  Strategy Breach  means (a) any bre a ch or vio la tio n of any stra te g y or inve s tm e n t guid e li ne s sta ted in 

the rela te d ETP Doc u m en ts or in the rel a ted ETF Doc u me n ts , th a t is rea so n ab l y lik e l y to aff ec t the 

val u e of the ETPs or of the ETF or the rig hts or rem ed i es of any hol de rs the re of, in eac h case , as 

dete rm i n ed by the Calc u la ti on Age n t or (b) any m ate ri al modifi c a ti o n, as dete rm i ne d by the Cal c ul a tio n 

Age n t, of the risk pro fil e of the ETP Is s u e r or of the ETF fro m its ris k pro fil e pre va il i n g on the Iss ue 

Dat e of the Note s by rea so n of, but not lim i ted to , th e modifi c a ti o n of the prop o rtio ns , or red u cti o n of 

dive rs i fi ca ti on , of the typ e of as se ts in whi c h the ETP Is s ue r or the ETF inve s ts or a redu c tio n of the 

ave ra g e liq ui d i ty of the ass e ts of the ETP Iss ue r or of the ETF;  
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R.  In res p ec t of an ETF onl y,  Delisting m ea ns th a t suc h ETF (a) cea se s to be lis t ed , tra d ed or pub l i cl y 

quo ted on the rel e va nt Exc h a n g e or lis tin g com p a rtm e nt of the rel e van t Exc h a n g e (fo r any reas o n 

oth e r tha n a Merg e r Eve n t or a Tend e r O ff e r) and is not imm e d ia te l y re - l is te d, re - tra d ed or re - q uo te d 

on an exc h a n ge or quo ta ti o n sys te m loca te d in the sam e cou n try as the Exc h a n ge (or whe re th e 

E xc h a n g e is with i n the Europe a n Unio n , in any Mem b e r Sta te of the Euro pe a n Uni o n ) or (b) has its 

lis ti n g , trad i n g or publ ic quo ta tio n main ta in e d in ina p p ro p ri a te con di tio n s in the opi n i on of the 

Cal c ul a tio n Age n t (s uc h con d i ti o n s to inc l ud e , with ou t limi ta tio n , a lac k of liq u i di ty or the disa p p e a ra nc e 

of the rel e va nt fu tu res and /o r opti o n con trac t of the  rel e va nt ETF);  

S.  Holding Limit Event  as defi ne d purs u an t to the Add iti o na l Term s and Con di ti on s for  Struc tu re d Note s ,  

T.  FRTB Event  mean s in res p ec t of any Fun d Uni t tha t, fro m 1 Jan ua ry 202 3 , the rela te d ETF Servi c e 

Pro vi d e r or ETP Iss u e r (a) doe s not mak e publ i cl y ava i la b le on a volu n ta ry basi s or as the cas e may 

be, as req u i re d by appl i ca b le laws and re g ul a ti o ns , th e FRTB In fo rm a tio n and (b) in bre a c h of a 

bil a te ra l agre em e n t with Soc ié té Gén é ra le , if any, doe s not pro vi d e Soc i été Gén é ral e with th e FRTB 

In fo rma tio n and as a cons equ e n ce , Soc i é té Gén é ral e or any of its aff il i a te s wou l d incu r mate ri al l y 

inc rea s ed (as com pa re d with circ um s ta n ce s exi s ti n g on the is su e date of the Note s ) cap ita l 

req u i re m en ts purs ua n t to the Fun d am e nta l Revi e w of the tra d i n g Boo k as imp l em e n te d into Fre nch  

law, in hold i ng the ETP or ETF,  

w he re FRTB Information  means suff ic i en t i nfo rma tio n, incl u d in g rel e va n t sens i ti vi ti es , in a 

proc es sa b le fo rm a t to ena b le Soc i été Gén éra l e, as a hol der th e ETP or ETF, to calc u la te its mark e t 

ris k in rel a ti o n th e reto as if it were hol di n g direc tl y the as se ts of the ETF fun d or ETP Is s u e r; 

" pro ce ss a bl e form at "  mean s th a t the form at of suc h info rm a tio n can be rea d il y use d by Soc i été 

Gén é ra l e by usi n g the exi s ti ng fu n c ti o na l i ty of a soft wa re or app l ic a ti o n comm o nl y us e d by fi n a n ci al 

ins ti tu ti o ns to com p u te its mark e t ris k as des c rib e d abo ve ,  

th e n the Cal c ul a tio n Age n t may:  

X.  (i) cons i de r such eve n t as an eve n t tri g g e ri n g an earl y rede m p ti o n of the Not e s (he re a fte r, an Early 
Redemption Event ). In thi s cas e , the Is su e r sha l l term in a te its obli g a ti o ns unde r th e Not es and shall 

pay or caus e to be pai d an Earl y Red e mp ti on Am ou n t on the bas is of Mark e t Valu e as defi n e d in 

Con d i ti o n 5.9 of the Gen e ral Term s and Con di ti on s of the Note s ; or  

(ii ) onl y in cas e of Liqu i di ty Mod i fic a ti o n , (a) con si d e r such eve n t as an Earl y Red em p ti on Eve n t and 

may dec id e to pay, i n ful l or in part, th e Earl y Red em p tio n Am o u nt by the del i ve ry of the ETP in lie u of 

its obl i g ati on s to pay the Earl y Red e m p ti o n Amo u n t in cas h ; or (b) if Liq ui d i ty Mod i fi c ati o n is con ti n ui ng 

on the las t Valu a tio n Date and the Cal cu l a ti o n Age nt did not con s i de r such eve n t as an Earl y 

Red e m pti on Eve n t may dec ide to pay, in ful l or in part, the Fin a l Red em p ti o n Am o un t by the del i ve ry of 

the ETP in lie u of its obl ig a tio ns to pay the Fi n al Rede m pti on Am o u nt in cas h ; or  

Y.  in the cas e of Merg e r Eve n t abo ve onl y,  rep l ac e the ETP or the ETF Uni ts by the kin d and numb e r of 

uni ts or oth e r sec u ri ti e s and pro p e rty rec ei va b l e on suc h con ve rs i o n, spl i t, cons o li d a ti o n , merg e r, sale 

or con ve ya nc e by a hol de r of ETPs or of ETF Uni ts , as the cas e may be, pri o r to suc h con ve r si o n, 

spl it, con so l id a tio n , merg e r, sal e or con ve ya nc e fo r the purp o s es of dete rm i ni n g the val ue of the ETP  

or of the ETF  and mak e any adj u stm en t (if nec es s a ry) to the val u e of suc h ETP  or of suc h ETF ; or  

Z.  app l y any of the foll o wi n g meth o d s:  

(a)  Mon e ti s a ti on until th e Matu ri ty Dat e (as defi n e d in Con d iti on 5.1 8 of the Gene ra l Term s and 

Con d i ti o ns ), or   

(b)  (x) in res p e c t of an ETP Lin k ed Not e , subs ti tu te the ETP affe c ted by the Extra o rd i na ry Eve n t 

(th e Affected ETP ) with an ETP (th e New ETP ) havi n g an inv e s tm e n t stra te g y and /or an 

ec o no m ic payo u t sim il a r to the inve stm en t stra teg y and /o r th e ec o no mi c payo u t of the 

Aff e c te d ETP and adj us t any rel e va n t te rm s of the Not es to pre s e rve the eco n om i c equ i vale n t 

of the obl ig a tio n s of the Iss ue r und e r th e Note s ; or  (y) in res p ec t of an ETF Link e d Note , 

Substitution  and the Cal c ula ti o n Age n t shal l (i) iden ti fy an exc h a n g e tra d ed fu nd (th e 

Substitute ETF ) havi n g an inve s tm en t strate g y sim i la r to the inve s tm e n t stra teg y of the ETF 

aff e cte d by the Extra o rd i n a ry Eve n t (t h e Affected ETF ) and (i i ) may adj us t any rel e va n t term s 
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o f th e Not es to pre se rve th e ec o no m ic equi va l en t of the obl i ga ti on s of the Is su e r unde r th e 

Not e s .  

For information purposes , it is und e rs too d th at in all cas es desc ri be d here i n whe re an ETP  or an E TF  is 

subs ti tu te d , on any date "t" , with a New E TP  or a Subs ti tute ETF , th e val u e of the rel e va n t com po n e nt in the 

form ul a us ed to dete rmi n e the amo u n t to be paid as desc ri b ed in the app li c ab l e Fin a l Term s , shal l not be 

aff e cte d by the sub s ti tu ti o n on such da te "t" in res p ec t of the New E TP or of the Subs ti tu te ETF and wou l d mean 

th e clo si n g pri ce of such New E TP on the rel e va n t Exc h an g e on the date "t" is wei g h te d by an app ro p ri a te 

lin ki n g coe ff ic ie n t so tha t it is equ a l to the clo si n g pric e of the Aff ec te d E TP or of the Aff ecte d ETF on suc h date 

"t" .  

or onl y in the cas e of Inc rea s ed Cos t of Hedg i ng :  

AA.  ded uc t:  

(i)  fro m the In te re s t Am o u nt(s ) (if any) due und e r one Not e on the Inte res t Paym en t Date (s ) 

fo l l o wi n g th e occ u rre n ce of the Inc re as e d Cos t of Hed gi n g, th e amo u n t of any new or any 

inc rea s e of, any ta x, duty, exp e n s e or fee tha t tri g ge re d th e oc cu rre nc e of the Inc rea se d Cos t 

of Hed g i ng and tha t wou l d be incu rre d by the Hyp o the ti c a l Inve s to r, in rela ti on to the 

Inte rme d ia te Hyp o th e tic al Hed g e Pos i ti o ns or Opti on a l Hyp o th e tic a l Hed ge Pos i ti o ns or 

Hyp o th e tic a l Hed g e Pos i ti o ns hed g in g the payme n t obl ig a tion of the Iss u e r und e r th e Note s 

and suc h amo u n t to be app o rti o n e d pro rata am on g st th e outs ta nd i ng Not e s (th e " Reduction 
Amount " ); pro vi de d howe ve r th a t if on an In te re s t Payme n t Date on whi c h a Red uc ti o n 

Am o u nt sha l l be ded u cte d from th e Inte res t Am o u nt, th e Red u c ti o n Am o u nt in res pe c t of one 

Not e is high e r tha n  suc h In te re s t Am o un t due und e r one Note (pri o r to the ded u cti on of the 

Red u c ti o n Amo u n t) on suc h Inte res t  Payme n t Dat e , the Inte re s t Amo u n t sha l l be red u ced to 

zero and the diff e re n ce betwee n th e Red uc ti on Amo u n t and th e Inte res t Amo u n t (pri o r to the 

ded uc ti on of the Red uc tio n Am o u nt), sha l l be ded u cte d from th e Inte res t Amo u n t(s ) due on 

one or more of the fo l l o wi n g Inte re s t Paym e n t Date (s ) (if any), and if a Red uc tio n Amo u n t has 

not bee n ded u cte d in all or in part afte r th e occ u rren ce of the las t In te re s t Payme n t Date 

und e r the Not es , th e rem a ini n g Red uc tio n Amo u n t sha ll be ded uc ted fro m the Option a l 

Red e m pti on Am o u nt (if any), th e Auto m ati c Earl y Red e mp ti o n Amo u n t (if any), th e Earl y 

Red e m pti on Amo u n t (if any) or the Fi na l Red e mp tio n Amo u n t whi ch e ve r com es firs t (th e 

res u lt of suc h ded uc tio n bei n g fl o o red at zero ); or  

(ii )  in the abs e nc e of any Inte re s t Am ou n t in res p ec t of the Not e s , (a) from th e Opti on al 

Red e m pti on Am ou n t (if any), th e Autom a ti c Earl y Red e mp tio n Am ou n t (if any) or the Earl y 

Red e m pti on Amo u n t (if any) due und e r one Not e on the Optio n a l Red em p tio n Date (if any) or 

the Auto m a ti c Earl y Red em p tio n Dat e (if any) or the paym en t date of the Earl y Red e mp tio n 

Am o u nt (if any), whi c h e ve r com e s fi rs t, and (b) in the absen c e of any Opti o n al Red e mp tio n 

Am o u nt, Autom a tic Earl y Rede m p ti o n Amo u n t and Earl y Red e mp ti on Am o un t in res p ec t of 

the Not es , fro m the Fi na l R ede m p ti o n Amo u n t due und e r one Not e on the Matu ri ty Dat e , in 

eac h case aft er th e oc c u rre nc e of the Inc re as e d Cos t of Hed g i ng , th e Red u cti o n Am ou n t 

(th e  res u lt of suc h ded uc ti on bei n g fl o o re d at zero ).  

Or onl y in case of FRTB Eve n t:  

AB.  Sub s ti tu te th e Aff e cte d ETP or the Affe cte d ETF with th e Sub s ti tu te In de x (an Index Substitution 

Event ), whe re Sub s titu te In d ex mea n s an Ind e x dete rmi n ed by the Calc u la ti on Agen t as bei n g sim i la r 

to the ben ch m a rk of the Aff ecte d ETP or the Aff ec te d ETF, or , in the abse nc e of ben chm a rk for th e 

Aff e c te d ETP or the Aff e c te d ETF as havi n g an inve s tme n t stra teg y sim il a r to the inves tme n t stra te g y 

of the Affe c te d ETP or the Affe c ted ETF. Fo l l o wi n g the occ urre n c e of the Ind e x Sub s ti tu ti on Eve n t, the 

Not e s shal l be  gove rn e d by the Add iti o na l Terms and Cond i ti o n s fo r Ind e x Lin ke d Note s for any asp e ct 

in rela ti on with the Su bs ti tu te Ind e x.  

3.3 Disruption Events relating to any ETP Issuer and/or any ETP  

Upo n th e occ u rre n ce or the lik e l y occ u rre nc e , as dete rm in ed by the Cal c u la ti on Age n t, of any of the fol l o wi n g 

eve n ts (ea c h a Disruption Event ) in res p ec t of a Val ua ti on Date (th e Disrupted Day ) and in resp e c t of an ETP 

Is s ue r or ETP:  
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A.  Calculation and/or Publication Disruption  means th e oc cu rre n ce of an eve n t, beyo n d the con tr o l of 

a Hypo th e ti ca l Inve s to r (inc l ud i n g in cas e of any gate, deferra l , susp e ns i on or othe r pro vi s i o ns in the 

ETP Doc u m e n ts perm i tti n g the ETP Is s u e r to del a y or refus e sub sc ri pti o n and /o r red emp ti o n ord e rs ) 

whi c h pre c l ud es th e calc ul a tion and /o r publ ic a ti o n of the offic i a l ETP Val u e by the ETP Is s u e r (or th e 

ETP advi s o r or age n t gene ra lly in cha rg e of cal cu l ati n g suc h off ic i al ETP Val u e ); or  

B.  ETP Settlement Disruption  means a fail u re by the ETP Iss u e r to pay in cash th e ful l am o u nt of the 

red e mp ti on pro ce e d s on the date by whi c h th e ETP Is s u e r was sc h e d ul e d to have paid suc h amo u n t 

and whi c h , in the dete rm in a tion of the Cal cu l ati o n Age n t, mak es it imp o ss i bl e or im p rac tica b l e fo r the 

Cal c ul a tio n Age nt to dete rm i ne th e Clo si n g Pri ce , inc l ud i n g with o u t lim ita ti o n due to (a) the res tric tion 

on the am ou n t or numb e r of red e mp ti on s orde rs th a t the ETP Is s u e r (or th e ETP advis o r or age nt 

gen e ral l y in cha rg e of acc e p ti ng red em p tio n ord e rs) wil l acc ep t in rel a ti o n to a singl e date on whi c h the 

ETP Is s u e r norma l l y acc ep ts red e m pti o n ord e rs (a gate ), (b) th e sus p en si o n fo r any rea s o n of the 

subs c rip ti on or red em p tio n ord e rs by the ETP Is s ue r (or the ETP advi s o r or age nt gene ra l l y in cha rg e 

of acc e pti ng sub sc ri pti o n and red e mp ti on orde rs );  

C.  ETP Det e rm i n a ti o n Dis rup ti on Eve n t  mean s the oc cu rre nce of any eve nt (be yo nd th e con tro l of a 

Hypo th e tic a l Inve s to r) oth e r tha n th e eve n ts men tio n ed in " Calculation and/or Publication Disruption "  in 
( A ) abo ve  o r  " ETP Settlement Disruption " in ( B ) abo ve aff ecti n g suc h ETP whi c h , in the dete rmi n a ti o n 

of the Calc ul a tio n Age n t, make s it im po ss i b le or im p rac tic ab l e for the Cal cu l a ti o n Age nt to dete rmi ne 

th e Clos i ng Pric e ,  

th e Valu a ti o n Date , in res p ec t of the ETP aff ec ted by suc h Dis ru pti on Eve n t, shal l be pos tpo n e d to the 

im me d ia te l y fol l o wi n g Bus i nes s Day (as spec i fi e d to be app l ic a bl e in rel ati o n to suc h Val u a ti o n Date in the 

app li c ab l e Fi n al Term s ) that is no lon g e r aff ec ted by a Dis ru p ti o n Eve n t fo r such affe c te d ETP.  

If a Dis ru p ti o n Eve nt has oc curre d or is con ti n ui n g on each of the fi ve sc h ed u le d Bus in e ss Days , fol l o wi n g th e 

Sc h e du l ed Val u a ti o n Dat e or if no  Bus i n es s Day, th a t is not aff e cte d by a Dis ru p ti o n Eve n t has oc cu rre d at the 

lates t on the thi rty - fi ft h cal e n da r day fol l o wi n g the Sc h e du l ed Val ua ti on Date , the n the Cal c ul a ti o n Age n t may 

eith e r:  

X.  (i) dete rm in e its goo d fa i th es tim a te of the ETP Val u e whi ch sha ll be deem ed to be the Clos i n g Pri ce in 

res p ec t of suc h Val u ati o n Dat e pro vi d e d th at if the Cal c ul a ti o n Age n t dec id e s to mak e suc h 

dete rm i n ati on , the Val u a ti o n Date sha ll oc cu r no late r th an the fou rth Busi n es s Day before th e date of 

any paym e n t t o be made und e r th e Not es on the basi s of suc h dete rm i n ati on (exc e p t in res p ec t of 

Unc e rtifi ca te d Nordi c Not es for whi c h th e dete rm i na ti on sha l l be mad e purs ua n t to the pro vi s i on s 

bel o w" ); or  

(ii ) onl y in cas e of ETP Sett l e m e n t Dis ru p ti o n , (a) con si d e r such eve n t as an Earl y Red em p tio n Eve n t 

and may dec i de to pay, in ful l or in part, the Earl y Red em p ti o n Am ou n t by the del i ve ry of the ETP in 

lie u of its obl ig a tio ns to pay the Earl y Rede mp ti on Amo u n t in cash ; or (b) if Liqu i di ty Mo d i fic a tio n or 

ETP Sett l e m en t Dis ru p ti o n is con ti n u in g on the las t Val u atio n Dat e and th e Cal cu l a ti o n Age n t did not 

cons i d e r suc h eve n t as an Earl y Red e m pti o n Eve n t may dec id e to pay, in ful l or in part, th e Fi na l 

Red e m pti on Am ou n t by the del i ve ry of the ETP in lie u of its obl i g ati on s to pay the Fin a l Red e m ption 

Am o u nt in cas h ; or  

Y.  cons i d e r suc h Dis ru pti on Eve n t as an eve nt tri gg e rin g an earl y red em p tio n of the Note s (he re a fte r, an 

Early Redemption Event ). In the cas e whe re an Earl y Red e mp ti on Eve n t occ u rs, th e Is s ue r sha ll 

te rm in a te its obl i g ati on s und er th e Not e s and shal l pay or cau se to be paid an Earl y Red e m pti on 

Am o u nt on the basi s of Mark e t Val u e as defi n ed in Con d iti on 5.9 of the Gen e ral Term s and Con d i tio ns 

of the Notes ; or  

Z.  app l y one of the fol lo wi n g meth o d s:  

(a)  Mon e ti s a ti on until th e Matu ri ty Dat e (as defi n e d in Con d iti on 5.1 8  of the Gene ra l Term s and 

Con d i ti o ns ), or  

(b)  subs ti tu te the ETP aff e c ted by suc h Dis ru pti o n Eve nt with an ETP havi n g an inve s tme n t 

stra teg y and /o r an ec o n om ic payo u t simi l a r to the inve s tme n t st ra teg y and /o r the ec o nom i c 

payo u t of the ETP aff e c te d by suc h Dis ru pti o n Eve n t (th e New ETP ) and adju s t any rel e va n t 
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te rm s of the Note s to pre se rve th e ec on om i c equi va l e nt of the obl i ga ti on s of the Is s ue r und e r 

th e Notes .  

Not wi th s ta n di n g th e fore g oi n g, a V al ua ti on Dat e or an Ave rag i n g Date (pos tpo n ed as the cas e may be 

purs ua n t to the pro vi s i on s above ) sha l l occ u r not late r th an th e fo u rth Bus i ne ss Day befo re th e date of 

any paym e n t to be mad e under the Note s on the bas is of dete rm i na tio n s mad e on suc h Valu a ti on Date 

or Ave ra g in g Date ; if a Valu a tio n Dat e or an Ave rag i ng Dat e (po stp o ne d as the cas e may be purs ua nt 

to the pro vi s io n s abo ve ) wou l d fa ll aft e r th e fo u rth Bus in es s Day pri o r to the date of any paym e n t to be 

mad e unde r the Note s on the bas is of dete rm in a tio n s made on suc h Val u a ti o n Date or Avera g i n g Date , 

th e n tha t fo u rth Bus i ne ss Day shal l be dee me d the Valu a ti on Date or Ave ra g i ng Date and the 

Cal c ul a tio n Age n t sha ll mak e, on that day th e dete rm in a tio n s desc ri be d in ( B ) abo ve at the lates t as of 

the Val ua ti on Tim e on such fou rth Bu si n es s Day and the goo d fai th es ti m ate of the val u e of the ETP so 

calc u la te d shal l be dee me d the Clo si n g Pri ce ,  

provided however that: 

­  all refe re nc e s to the word "fou rth " abo ve may be deem e d to be a refe re nc e to ano the r time 

limi t as dete rm i n ed by the Cal c ul a ti o n Age n t purs u an t to rul e s app l ic a bl e to the rel e van t 

Cle a ri ng Sys tem .  

Fo r the purp os e s of thi s Con d iti o n 3.3 , Clearing Syst em mean s the cle a rin g sys tem thro ug h whi c h the 

Not e s are cle a re d and settl e d , as spec i fie d in the app l ic a bl e Fi n a l Term s .  

3.4 Maturity Disruption Event relating to any ETP Issuer and/or any ETP  

Upo n the occ u rren ce or the like l y oc cu rre nc e , as dete rm i ne d by the  Calc u la ti on Agen t, of a Matu ri ty Dis ru p tio n 

Eve n t:  

A.  the Is su e r shal l cons id e r such extra o rd i n a ry eve nt as an eve n t tri g g e ri n g an earl y red emp ti o n of the 

Not e s (he rea ft e r, an Early Redemption Event ). In the case whe re an Earl y Red em p tio n Eve n t occ u rs , 

th e I ss u e r shal l te rm i na te its obl ig a tio n s und e r the Not es and shal l pay or caus e to be pai d an Earl y 

Red e m pti on Amo u nt on the bas is of Mark e t Val u e as defi ne d in Cond i ti o n 5.9 of the Gen e ra l Terms 

and Cond i ti o ns of the Note s ; or  

B.  app l y Mon e ti sa ti on unti l the Ma tu ri ty Date (a s defi n ed abo ve ).  



Additional Terms and Conditions for Non Equity Security Linked Notes 
 

 

 689   

 

ADDITIONAL TERMS AND  CONDITIONS FOR NON E QUITY SECURITY LINKE D NOTES 

Th e pro vi s io ns of the s e Addi tio n a l Term s and Cond i tio n s for Non Equ i ty Sec u ri ty Lin k ed Not e s appl y if the app l ic a ble 

Fi n a l Term s spec i fy tha t the cla u s e " Type of Structured Notes " is sta ted as  bei n g " Non Equity Security Linked Notes " .  

1. GENERAL DEFINITIONS  

Applicable Hedge Positions  means , at any ti me , Hed ge Pos i tio n s tha t Soc i été Gén é ra l e or any of its aff il i a te s 

dete rm i n es tha t a Hyp o the tic a l Inve s to r, ac ti n g in a comm e rcia l l y re a so n ab l e mann e r , wou l d cons i d e r nece ss a ry 

to hedg e the Note s at tha t time .  

Basket  mean s a bas k e t com po s e d of the Non Equi ty Secu ri ti e s (eac h an Und e rl yin g ) in the rela ti ve pro po rti ons 

or num b e rs of Non Equ i ty Se cu ri ti es spec i fie d in the app l ic a bl e Fin a l Term s .  

Closing Price  me a ns :  

�� in res p ec t of a Non Equ i ty Secu ri ty bei n g a note, a certi fi c ate or an ove r - th e - c o u nte r deri va ti ve pro du c t, 

th e fai r marke t valu e of suc h Non Equi ty Secu ri ty, as dete rm in e d by the Cal c ul a ti o n Age n t in good fai th 

a nd in a com m e rc i al l y re as o nab l e man ne r;  

�� in resp e c t of a Non Equ i ty Sec u ri ty bei n g an optio n con trac t or any oth e r ins trum e nt nego ti a te d on an 

org a n is ed marke t, th e offi ci a l sett l em e nt pri ce (ho we ve r des c ri b e d und e r the rul es of the rel e va nt 

rel a ted exc h a n g e or its cle a ring hous e ) of suc h opti on con trac t pub l is h ed by the rel a ted exc h a n g e or its 

cle a ri n g hous e  

a n d adj us te d (i f app li ca b l e) purs u a nt to the pro vi s io ns of Cond i ti on 2 bel o w .  

Hedge Positions  mean s any purc h as e , sal e, entry into or mai n te n a nc e , by Soci é té Gén é ra l e or any of its 

aff i li a te, of one or more (a) pos iti o ns or con trac ts in secu ri ti es , optio n s, fu tu res , deri va ti ve s , inte re s t rate 

tra n sa c ti o ns or fore i g n exc h a n g e tra n sa c ti o ns , (b) secu riti e s len di n g /b o rro wi n g tra n sac ti on s , (c ) any cas h 

dep os i ts or cash borro wi n g and /o r (d) oth e r ins tru me n ts , arran g em e nts , ass e ts or lia bi l i ti es hows o e ve r 

desc ri b ed in ord e r to hed g e , ind i vi du a ll y or on a portf o l i o bas is , the part of Soc i é té Gén é ra le or any of its 

�D�I�I�L�O�L�D�W�H�V�¶���R�E�O�L�J�D�W�L�R�Q���X�Q�G�H�U���W�K�H���1�R�W�H�V���R�U���D�Q�\���D�J�U�H�H�P�H�Q�W���H�Q�W�H�U�H�G���L�Q�W�R���Z�L�W�K���6�R�F�L�p�W�p���*�p�Q�p�U�D�O�H���R�U���D�Q�\���R�I���L�W�V���D�I�I�L�O�L�D�W�H�V��

b y the Iss ue r in rel ati on to the Not e s .  

Holding Limit Event  as defi ne d purs u an t to the  Add iti o na l Term s and Con di ti on s for Struc tu re d Note s .  

Hypothetical Investor  means a hyp o the tic a l ins ti tu ti on a l inve s to r not resi d e nt in (a) the app l ic a bl e Rel e va nt 

Juris d ic tio n , Loc al Juris d ic ti on and /o r the Tax Res i d e n c e Juris d ic tio n fo r th e purpo s es of  the tax laws and 

reg u l ati on s of the Rel e va n t Juri s d ic tio n , Loc a l Juri sd i cti on and /o r th e Tax Res i d e n ce Jurisd i c ti o n , as app l ic ab l e ; 

or (b) a juris d ic tio n whe re any refu n d , cre d it or any oth e r bene fi t, exe m p ti on or redu c ti o n in rel a tio n to any Loc al 

Ta xe s may aris e und e r an appl i c ab l e tax tre a ty or any rel e van t laws or arra n ge m en ts.  

Intraday Price m e a ns , in resp e c t of a Non Equ i ty Sec u ri ty bei ng an opti o n con trac t or any oth e r ins trum e nt 

neg o ti a ted on an org an i se d mark e t, th e pric e or leve l of such Non Equ i ty Sec u ri ty at any tim e durin g a tra di n g 

sess i on pub l is h ed by the rela te d exc h a n g e or its clea ri ng hou s e , inc l u di n g th e Clo si n g Pri ce .  

Local Jurisdiction  mean s , in res p ec t of a Non Equ ity Sec u riti es , th e juri sd i cti o n in whi c h th e rele va n t 

E xc h a n g e is loc a t ed .  

Local Taxes  means , in res pe c t of a Non Equi ty Secu ri ties , ta xe s , duti es and simi l a r cha rg es (in eac h cas e , 

inc lu d in g inte res t and pena l tie s th e re o n ) im po s ed by the taxi n g auth o rity in any juris d ic ti on , th at wou l d be 

with h e l d from or paid or oth e rwi s e i nc urre d by a Hypo th e ti ca l In ve sto r in con n ec tio n with any App l ic a bl e Hed ge 

Pos i ti o ns , exc l u d in g any corp ora te inc om e taxe s levi e d on the ove ra l l net inc o me of the Hyp o th e ti ca l Inve s to r.  

Non Equity Security  m e a n s a note , a certi fic a te, an ove r - th e - c ou n te r deri va ti ve pro du c t, an opti o n con trac t or 

any oth e r instru me n t neg o ti a te d on an org a n is e d mark e t (or th e notes , the certi fi c a te s , th e ove r - the - co u n ter 

deri va ti ve pro d uc ts , the opti on contra c ts or any oth e r ins trume n t neg o ti a ted on an orga n is ed mark e t in cas e of a 

Bas ke t), spe c ifi ed as Und e rlyi n g in the app l ic a bl e Fi na l Term s , sub je c t to adj us tmen ts purs u an t to the 

pro vi s io n s of Cond i ti o n 2.1 belo w .  

Relevant Jurisdiction  means, in res pe c t of a Non Equi ty Sec u riti es , the rel e van t auth o ri tie s in the juri s di c ti o n 

of inc o rpo ra tio n or org an is a tion of the is su e r of any com po ne n t sec u ri ty.  
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Tax Residence Jurisdiction  means , in res p ec t of a Non Equ i ty Sec u ri ti es , the Loca l Juris di c ti o n or any 

juri sd ic ti on of tax res i de n ce of the is su e r and in res pe c t of a Non Equi ty Secu ri tie s , th e Loca l Juris d ic ti on or any 

juri sd ic ti on of tax res i d en c e of any iss u e r of a com p on e n t secu ri ty.  

Valuation Date  mean s any date spe ci fi ed as suc h in the appl i c ab l e Fina l Terms .  

2. ADJUSTMENTS AND EXTR AORDINARY EVENTS - HEDGING DISRUPTION, INCREASED COST OF 

HEDGING AND CONSEQUE NCES - CHANGE IN LAW AND CO NSEQUENCES  

2.1 Adjustments and Extraordinary Events  

I n cas e of the oc c u rre n ce at any ti m e on or pri o r to the las t Val ua tio n Dat e of (i) the mate ri al or sub sta n ti al 

mod ifi ca ti on s of the con d iti o ns of any Non Equ i ty Secu ri ty or (ii ) any eve n t or any cha ng e aff ec ti ng any Non 

Equ i ty Secu ri ty or (ii i ) a Hold in g L im i t Eve nt in resp e ct of any Non Equ i ty Sec u rity or issu a n ce of Non Equi ty 

Sec u rity, as app li c ab l e , (in eac h cas e , th e Affected Non Equity Security ) (s u c h as but not limi ted to defi ni ti ve 

inte rrup ti on of quo ta ti on of this Affe c te d Non Eq ui ty Se c u rity or te rm i na tio n of the obl i g ati ons of the Iss u e r of this 

Aff e c te d Non Equ i ty Secu ri ty und e r the Aff ec ted Non Equ i ty Sec u ri ty fo r any reas o n, inc lu d in g the earl y 

red e mp ti on of the Affe c te d Non Equ i ty Sec u rity) and tha t (in th e cas e of (i) or (ii )), in the rea s on a bl e opi n io n of 

the Cal cu l a ti o n Ag en t, is lik el y to have a sig ni fic a n t effe c t on the val u e of the Affec ted Non Eq u i ty Se c u ri ty, th e n, 

th e Calc u la tio n Age n t may:  

(1)  adj us t any te rms of the Not es, it dete rm i n es app ro p ria te , in ord e r to take into ac c ou n t the ec o n o m ic 

eff e ct on the Note s of such eve n t; or  

(2)  subs ti tu te the Affe c te d Non Equ i ty Se c uri ty with a new unde rlyi n g ass e t;  

(3)  cons i d e r suc h eve n t as an eve n t tri gg e rin g the term in a ti on of the Note s (a Termination Event ), in 

whi c h case th e Calc ul a tio n Age n t sha l l de te rm i ne , in goo d fai th , th e fai r mark et val u e of the Not e s and 

th e Is su e r sha l l te rm i na te its obl ig a tio n s und e r th e Not es and pay to eac h Not eh o l de r, as soo n as 

poss i bl e afte r th e oc cu rre nc e of the Term i na ti on Eve n t, the am ou n t dete rmi n ed by the Cal c u la ti o n 

Age n t in res p ec t of eac h Note ; or  

(4)  app l y the Mon e ti s a ti o n until the Matu ri ty Dat e (as defin e d in Con d i ti o n 5.1 8 of the Gen e ra l Term s and 

Con d i ti o ns ).  

2.2 Change in law, Hedging Disruption, Increased Cost of Hedging and consequences  

Change in Law ,  Hedging Dis ruption, Holding Limit Event a n d  Insolvency Filing  have th e mea n in g s give n 

to them in the Addi ti on a l Terms and Con di ti on s fo r Struc tu red Notes .  

In cas e of the oc c u rre nc e of a Chan g e in Law, a Hed g in g Disru p ti on or an Inc re as e d Cost of Hed gi n g rela ti ng to 

a  Non Equ ity Se c u ri ty (th e Affected Underlying ), th e Cal c ula ti o n Age n t may appl y the adju s tme n ts as spec i fi e d 

in the Addi ti on a l Terms and Con d i ti o ns for Stru ctu red Notes .  
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ADDITIONAL TERMS AND  CONDITIONS FOR PREFE RENCE SHARE LINKED N OTES 

Th e pro vi s i on s of thes e Add i tio n a l Terms and Con di tio n s fo r Pre fe re nc e Sha re Link e d Note s app l y if the app l ic ab l e Fin al 

Term s spe ci fy tha t th e clau se " Type of Structured Notes " is sta te d as bei ng " Preference Share Linked Notes " .  

1. DEFINITIONS  

Additional Disruption Event  mean s any of Cha n g e in Law, Hed g i n g Dis ru pti o n, In s ol ve n c y Fi l i ng and /or 

In c rea s ed Cost of Hed g in g .  

Change in Law  has the mea nin g give n to it in the Add iti o na l Term s and Con di ti on s fo r Struc tu red Notes .  

Early Redemption Amount  means , in resp e ct of eac h Note , an am o un t in the Spe c ifi ed Curre n c y cal cu l a te d by 

the Calc u la tio n Age n t and equa l to:  

Cal c ul a tio n Am o u nt x (Pre fe re n c e Sha re Val u e Ea rl y / Prefe re n c e Sh a re Va l ue Ini ti al )  

and , if so spe ci fie d in the app l i ca b le  Fin a l Terms ,  subj ec t to a mini mu m of 10 per cen t. of the Cal cu l a ti on 

Am o u nt.  

Early Redemption Event means  that (i) the Is su e r has beco m e awa re th a t th e Pre fe re nce Sha re s wil l red eem 

pri o r to thei r sch e du l ed red em p tio n othe r th a n purs ua n t to a Prefe re nc e Sha re Auto ma ti c Earl y Red e m p ti on 

Eve n t, (ii ) th e Cal c ul a ti o n Age n t dete rmi n es tha t an Extra o rd i n ary Eve n t has occ u rre d or (ii i ) th e Cal cu l ati o n 

Age n t dete rm i ne s tha t an Add iti o n al Dis ru p ti o n Eve nt has occ u rre d.  

Early Redemption Valuation Date m e an s (i) in the cas e of a n Earl y Red em p tio n Eve n t oth e r tha n an 

Ins ol ve n c y Fi li n g, th e date dete rm i ne d by the Calc u l ati o n Age n t fol l o wi n g the Earl y Red emp ti o n Eve nt pro vi de d 

th a t suc h date sha ll be a date with i n a mini mu m peri o d of time req u i re d in ord e r to valu e the Not e s fol l o wi n g the 

Earl y Red e m pti o n Eve n t and mus t be a date on whi c h the Pre fe re nc e Sha re s rem a in in is s ue and (ii ) in the 

case of an Ins ol ve n c y Fi li n g , the date imm e d ia tel y pre c e di ng th e date of suc h Ins ol ve n c y Fi l i ng as dete rmi n ed 

by the Calc u la ti on Ag en t, as the c as e may be.  

Extraordinary Event m e a ns a Merg e r Eve n t, a Nat i o na l is a tio n , an Inso l ve nc y and /o r a Pre fe ren c e Sha re 

Adj u stm en t Eve n t.  

Final Redemption Amount  mean s, in res p ec t of each Note , an am o un t in the Spec i fie d Curre n c y calc u la te d by 

the Calc u la tio n Age n t equ al to:  

Cal c ul a tio n Am o u nt x (Pre fe re n c e Sha re Val u e Fina l / Pre fe re n c e Sh a re Va l ue Ini ti al )  

and , if so spe ci fie d in the app l i ca b le  Fin a l Terms ,  subj ec t to a mini mu m of 10 per cen t. of the Cal cu l a ti on 

Am o u nt.  

Hedge Counterparty  mean s any party with wh i c h th e Is s uer ente rs into one or any num be r of arran g em e nts in 

�R�U�G�H�U���W�R���K�H�G�J�H���W�K�H���,�V�V�X�H�U�¶�V���R�E�O�L�J�D�W�L�R�Q�V���W�R���P�D�N�H���D�Q�\���S�D�\�P�H�Q�W���L�Q���U�H�V�S�H�F�W���R�I���W�K�H���1�R�W�H�V���D�Q�G���P�D�\�����I�R�U���W�K�H���D�Y�R�L�G�D�Q�F�H��
o f doub t, incl u de So ci é té Géné ra l e and /o r any of its affi l ia tes.  

Hedging Disrupti on  has the mea ni n g give n to it in the Add iti o n al Term s and Con di ti on s for Stru c tu re d Note s.  

Hedge Positions  mean s any purc ha s e, sal e , entry into or mai n ten a nc e of one or more (a) pos iti o ns , or loan s in 

secu ri tie s , opti on s , futu res , deri va ti ve s or fore i gn e xc h a n g e or (b) oth e r ins tru m en ts or arra n ge m en ts 

(ho ws o e ve r desc ri b ed ) by the Hed g e Cou n te rp a rty, in order to hed g e , ind i vi du a ll y or on a portf o li o bas is , th e 

Is s ue r's obl ig a tio n s in res pe c t of the Notes .  

Increased Cost of Hedging  ha s th e mea n in g s given to  it in the Add i ti o n al Term s and Cond i ti on s fo r Struc tu red 

Not e s .  

Insolvency  mean s a vol u n ta ry or invo l u n ta ry liq ui d a ti o n, ban k ru ptc y, ins o l ven c y, dis so l u tio n or win d i ng - u p of or 

any ana lo g o us pro c ee d in g affe c tin g the Pre fe re nc e Sha re Iss u e r as dete rm i n ed i n good faith by the Cal c ul a ti o n 

Age n t.  

Insolvency Filing  has the mea n i n g give n to it in the Add i ti o na l Term s and Con d iti on s for Stru c tu re d Note s .  

Maturity Date m e a ns the Sche d u l ed Matu ri ty Date , pro vi d ed tha t:  
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(i )  if (a) Pre fe re n ce Sha re Auto ma ti c Earl y Red e m p ti on is app lic a b le in rel a tio n to the Pre fe ren c e Share s, 

and (b) a Pre fe re nc e Sha re Auto ma tic Earl y Red e mp tio n Eve n t occ u rs , th e Matu ri ty Dat e sha ll be the 

day tha t is fi ve Busi n es s Days im me d i ate l y befo re th e autom a tic earl y red em p ti o n date fo r th e 

red e m p ti on of the Pre fe ren c e Sha res corres p on d in g to the val u a ti o n date on whi c h the Pre fe ren ce 

Sha re Autom a tic Earl y Red em p tio n Eve n t has oc c u rre d und e r th e terms and con d i tio n s of the 

Pre fe re nc e Sha res , as dete rmin e d by the Calc u la ti on Ag en t, and ,  

(ii )  if the Val u ati on Dat e (1 ) is to be del a ye d purs u an t to the provi s i o ns of the Val ua ti on Dat e (1 ) defi ni ti on 

bel o w, th e Matu ri ty Date shal l be del a ye d to five Bus in e ss Days foll o wi n g Va lu a tio n Date (1).  

Merger Date  means th e date upo n whi c h hol d e rs of the nece s sa ry num be r  of Pre fe re n ce Sha re s (oth e r tha n in 

the cas e of a take o ve r offe r, Pre fe re nc e Sha res own e d or con tro l le d by the offe ro r) to con s ti tu te a Merg e r Eve n t 

have agree d or have irre vo c abl y bec om e obli g e d to tra n sfe r the i r Prefe re nc e Sha res .  

Merger Event  means any  (A) rec l as si fic a ti o n or cha n ge of the Pre fe ren ce Sha re s tha t res ul ts in a tra ns fe r of or 

an irre vo ca b l e comm i tm en t to tra n s fe r all of suc h Pre fe re n ce Sh a re s outs tan d in g to ano th er enti ty or perso n , (B) 

cons o li d a ti o n , am al g am a ti o n , merg e r or bin d i ng sha re exc ha n g e of the Prefe ren c e Sha re Is su e r with or into 

ano the r enti ty or pers o n (othe r th a n a con s ol i da ti on , am a lg am a tio n , merg er or bin d in g share exc h a n g e in whi c h 

th e Pre fe re nc e Sha re Iss u e r is the con tin u i ng enti ty and whic h doe s not resu l t in a rec l as si f i ca ti on or cha n g e of 

all of suc h Pre fe re n ce Sha re s outs ta n di n g ), (C) tak e o ver off e r, te n de r offe r, exc h a n g e offe r, sol ic i ta tio n, 

pro p os a l or oth er eve n t by any enti ty or pers on to purc ha s e or oth e rwi s e obta in 100 per cent. of the outs ta nd i n g 

Pre fe re nc e Sha res tha t res ul ts in a trans fe r of or an irre voc a b le comm i tm e nt to tra ns fe r all suc h Pre fe ren ce 

Sha re s (oth e r th an suc h Prefe re nc e Sha res own e d or con tro l le d by such oth e r enti ty or pers o n ), or (D) 

cons o li d a ti o n , am al g am a ti o n , merg e r or bin d i ng sha re exc ha n g e of the Prefe ren c e Sha re Is su e r with or into 

ano the r enti ty in whi c h th e Pre fe re nc e Sha re Is su e r is the con ti n ui n g enti ty and whi c h doe s not res ul t in a 

rec l as si fic a ti o n or cha ng e of all suc h Pre fe re nc e Sha res outs ta nd i n g but resu l ts in the outs ta nd i n g P refe re nce 

Sha re s (oth e r tha n Pre fe ren c e Sha re s own e d or con tro ll e d by suc h oth e r enti ty) im m ed i a te ly pri o r to suc h eve nt 

col le c ti ve l y re p res e n ti n g less tha n 50 per cen t. of the outs ta nd i n g Prefe re nc e Sha res imm ed i a tel y fol lo wi n g such 

eve n t, or tak eo ve r off e r, ten de r off e r, exc h a n g e offe r, sol ic i ta ti o n, pro p os a l or oth e r eve n t by any enti ty or 

pers on th at resu l ts in suc h enti ty or pers o n purch a si n g or oth e rwi s e obta i ni n g or havi n g the rig h t to obta i n, by 

con ve rsi o n or oth e r mean s , gre a te r tha n 10 per cen t. a nd less th an 100 per cen t. of the outsta n di n g voti n g 

sha res of the Prefe re nc e Sha re Is su e r, as dete rm i ne d by the Cal c ul a tio n Age n t bas ed upon the mak in g of fi li n gs 

with gove rn m e nta l or sel f - reg u l a to ry age nc ie s or suc h oth e r info rma ti on as the Cal cul a ti on A gen t dee ms 

rel e va n t.  

Nationalisation  mean s th a t all th e Pre fe re n ce Sha re s or all or sub sta n ti a ll y all the as se ts of the Pre fe re nc e 

Sha re Iss ue r are nati on a li s ed, exp ro p ri a te d or are oth e rwi se req u i re d to be tran s fe rre d to any gove rn me n tal 

age nc y, autho ri ty , enti ty or ins tru m e nta li ty the reo f.  

Optional Redemption Amount (or Optional Redemption Amount(i)) m e a ns , in resp ec t of eac h Not e , an 

am o un t in the Spec i fi e d Curren c y cal c ul a ted by the Calc u la tio n Ag en t and equ a l to:  

Cal c ul a tio n Am o u nt x (Pre fe re n c e Sha re Val u e Opti on a l / Pre fe re nc e Sha re Val u e Initi al ) or  

Cal c ul a tio n Am o u nt x (Pre fe re n c e Sha re Val u e Opti on a l (i ) / Pre fe re nc e Sha re Val u e Initi a l)  

Optional Redemption Valuation Date (o r Optional Redemption Valuation Date(i) ) mean s the date spe ci fi ed 

as suc h in  the app l ic a bl e Fi nal Term s of the rel e va n t Not es . The app l i c a bl e Fi na l Term s may pro vi d e th a t th e 

Opti o n al Red e mp ti on Val u a ti on Dat e (o r Opti o n al Red e mp tio n Val u a ti o n Dat e (i ) as the cas e may be) wil l be 

spec i fie d in the noti ce re la tin g to the Red em p tio n at  the Opti on of the Is s ue r.  

Preference Share Automatic Early Redemption Event  means the oc c u rre n ce of an auto m ati c early 

red e mp ti on eve n t unde r th e term s and cond i ti o ns of the Pre fe re nc e Sha re s , as dete rm i ne d by the Cal c u la tio n 

Age n t.  

Preference Share Issue r mean s Map l e is Lim ite d .  

Preference Shares  mean s the pre fe re nc e sha res as spe c ifie d in the appl ic a b le Fi n al Term s of the Pre fe re nc e 

Sha re Is s ue r.  
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Preference Share Adjustment Event  mean s any adj us tme n t to the term s and con di ti on s of the Pre fe re nce 

Sha re s or amo u n ts or valu e s pre vi o u sl y dete rm i ne d by the Cal cu l a ti o n Age n t in res p ec t of the Pre fe re nce 

Sha re s, in acc o rda n ce with the terms and con di tio n s of the Pre fe re nc e Sha res .  

Prefer ence Share Value  mean s , in resp e ct of any day, th e marke t val u e of a Prefe ren c e Sha re on suc h day, as 

dete rm i n ed by the Calc u la ti on Age n t.  

Preference Share Value Early  mean s the Pre fe ren c e Sh a re Va l u e on the Earl y Red em p tion Va l ua ti on Date.  

Preference Sha re Value Final  mean s th e Pre fe ren c e Sh a re Val u e on the Val u a ti o n Date (1).  

Preference Share Value Initial  mean s the Pre fe re n ce Sh a re Va l ue on the Val ua ti on Date (0 ).  

Preference Share Value Optional (o r  Preference Share Value Optional(i) ) mea ns the Pre fe re n ce  Sha re 

Val u e on the Opti o na l Red e mp ti o n Valu a tio n Date (or Opti on a l Red e mp ti on Val u a ti o n Date (i ) as the case may 

be).  

Scheduled Maturity Date m ea n s the date spec i fi e d as suc h in the app l ic a bl e Fin al Term s .  

Valuation Date(0)  mean s the date spec i fi e d as suc h  in the app l ic a bl e Fin al Term s .  

Valuation Date(1)  mean s the date spec i fi e d as suc h in the app l ic a bl e Fin al Term s , pro vi ded tha t:  

(a)  if any date (s ) for val ua tio n of or any dete rm i na ti on of the und e rl yi ng as se t or refe re nc e bas is (or any 

part the re o f) fo r the P refe re nce Sha res , fal li n g on or abou t such day is to be del a yed in ac co rd a nc e 

with th e te rm s and cond i tio ns of the Pre fe re n ce Sha res , by rea s on of a dis ru p ti o n ,  adj us tme n t  or oth er 

ac tua l or pote n ti a l  eve n t, th e Val ua ti on Date (1 ) shal l be such del a ye d val u a ti o n or dete rmi n a ti on 

date (s ); and  

(b)  if Pre fe ren c e Sha re Autom a ti c Earl y Red e m p ti o n is appl ic a ble in rel ati o n to the Pre fe re nc e Sh a re s and 

a Pre fe ren c e Sha re Auto ma tic Earl y Red em p ti o n Eve n t oc c u rs , the Valu a tio n Dat e (1 ) wil l be the 

val u a ti on date und e r the  Prefe re nc e Sha res on whi c h the autom a tic earl y rede m pti on eve n t has 

oc cu rre d  (th e Preference Share Automatic Early Redemption Valuation Date ), pro vid e d fu rth e r that 

if any date (s ) for val ua tio n of or any dete rm i na ti on of the und e rl yi ng as se t or refe re nc e bas is (or any 

part the re o f) fo r the Pre fere nc e Sha re s fal li n g on, or abou t th e Pre fe ren c e Sha re Auto m a ti c Earl y 

Red e m pti on Val u a ti o n Dat e is to be del a ye d in ac c o rd a nc e with th e te rm s and con di ti o n s of the 

Pre fe re nc e Sha res , by rea son of a dis rup ti on , adj u s tm e n t or oth e r ac tu a l or pote nti al eve n t, the 

Val u a ti o n Date (1 ) sha l l be such dela ye d val ua ti on or dete rm in a ti on date (s ) ;  

all as dete rm i ne d by the Calc ul a ti on Ag en t.  

2. EARLY REDEMPTION OF PREFERENCE SHARE LIN KED NOTES  

If the Note s are spe c ifi e d in the app li c ab l e Fi na l Term s as bei n g Pre fe re nc e Sha re Lin k ed Not es and if in the 

dete rm i n ati on of the Cal cu l a tio n Age n t an Earl y Red em p ti on Eve n t occ u rs , th e Is s ue r may give notic e to the 

Not e h o ld e rs in acc o rd an ce with Eng li s h Law Con d i tio n 13  and wil l red ee m all (bu t  not som e onl y) of the Not es , 

eac h Not e bei n g red e em e d by paym e n t of the Earl y Red em p tio n Am o un t as soo n as rea s on a bl y pra c tic a bl e 

fo l l o wi n g the Ea rl y Red em p ti on Va l ua ti on Date.  

3. OPTIONAL REDEMPTION OF PREFERENCE SHARE LINKED NOTES  

If th e Not es are spe ci fi ed in the appl ic a b le Fi na l Terms as bei n g Prefe re nc e Share Lin ke d Not es and 

Red e m pti on at the Opti on of the Iss u e r is spec i fi e d as Appl ic a b le in the app li c ab l e  Fin al Term s , th e Is su e r may 

give notic e to the Note h ol d e rs in acc o rda n ce with Eng l is h Law Con d i ti o n 13  and wil l red ee m all (bu t not some 

onl y) of the Note s , eac h Note to be red ee m ed by paym e nt of the Opti on a l Red em p ti o n Am o u nt (or Opti on a l 

Red e m pti on Amo u n t(i ), as the case may be) on the Optio n al Red e m pti on Date (or Opti on a l Red e m pti on Date (i ), 

as the cas e may be), as spe ci fi e d in the app l ic a bl e Fin al Term s .  

If the  Not es are spe ci fi ed in the appl ic a b le Fi na l Terms as bei n g Prefe re nc e Share Lin ke d Not es and 

Red e m pti on at the Opti on of the Not eh o l de rs is spec i fie d as Appl i ca b le in the app l ica b l e Fin al Term s , a 

Not e h o ld e r shal l have the optio n to req u i re th e Iss u e r to rede e m its Note (s ), upon suc h Note h o ld e r givi n g notice 

to the Is su e r in acc o rd a nc e with Eng l i s h Law Con d i ti on 13. The Is s u e r wil l th e n , upon exp i ry of suc h noti ce, 
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re d e em , subj ec t to and in ac co rd a nc e with the terms spec i fie d in the app l ic a bl e Fina l Term s ,  in who l e (b u t not in 

part), such Note (s ) at the rele va n t Optio n al Red em p ti o n Am ou n t, on the Opti on a l Red em p tio n Date (s ).  
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ADDITIONAL TERMS AND  CONDITIONS FOR WARRA NT LINKED NOTES  

Th e pro vi s i o ns of the se Add itio n a l Terms and Con d i ti o ns for W arra n t Lin ke d Note s app l y if the app l ic ab l e Fin a l Terms 

spec i fy that the cla us e " Type of Structured Notes " is sta ted as bei n g " Warrant Linked Notes " .  

1. DEFINITIONS  

Additional Disruption Event  means any of Cha n ge in Law, Hed g i n g Dis rup ti on and /o r In c rea s ed Cos t of 

Hed g i ng .  

Automatic Early Redemption Amount  (or  Automatic Early Redemption Amount(i) )  m e a ns , in res p ec t of 

eac h Note , an am ou n t in the Spe c ifi e d Curre nc y calc u l ate d by the Cal c ul a tio n Agen t and equ a l to eith e r of the 

fol l o wi n g (as spec i fi e d in the app l ic a bl e Fin al Term s ):  

Cal c ul a tio n Am o u nt x (W a rran t Val u e Exe rc is e / W arra nt Value Ini ti a l ); or  

Cal c ul a tio n Am o u nt x (W a rran t Va l u e Exe rc is e (i ) / W arra n t Val u e In i ti a l )  

Automatic Early Redemption Event  (or  Automatic Early Redemption Event(i) )  mea n s in res pe c t of the 

Not e s tha t the W arra n t bec om e s cap a b le of  bein g exe rc is e d earl y with i n a one - m on th peri od fol l o wi n g an 

Auto ma tic Ea rl y Red em p ti o n Val u a ti o n Date (o r Au to ma tic Earl y Red e m p ti o n Val ua ti on Date(i ), as the cas e may 

be).  

Automatic Early Redemption Valuation Date (o r  Automatic Early Redemption Valuatio n Date(i) )  m e ans 

eac h date spe ci fi ed as suc h in the app li c ab l e Fi na l Terms .  

Change in Law  has the mea nin g give n to it in the Add iti o na l Term s and Con di ti on s fo r Struc tu red Notes .  

Early Redemption Amount  means , in resp e ct of eac h Note , an am o un t in the Spe c ifi ed Curre n c y cal cu l a te d by 

the Calc u la tio n Age n t and equa l to:  

Cal c ul a tio n Am o u nt x (W a rran t Va l u e Earl y / W arra n t Va l ue Ini ti al )  

Early Redemption Event  mean s th a t th e Calc u l ati o n Agen t dete rm i ne s th a t  an Add iti on a l Dis rup ti on Eve n t, an 

Ins ol ve n c y Fil i ng  or a W arran t Term i n a tio n Eve n t has oc c u rred .  

Early Redemption Valuation Date me a ns (i) in case of an Add i tio n al Dis ru p ti o n Eve n t, the date dete rm i ne d by 

the Cal cu l ati o n Age n t fol l o wi ng such Ad d i ti o na l Dis ru p ti o n Eve n t pro vi d e d tha t suc h date sha l l be a da te with i n a 

min im um perio d of time requ i re d in orde r to valu e the Not e s fo ll o wi n g the occ u rrenc e of such Add i ti o na l 

Dis ru p ti o n Eve n t and must be a date on whi c h th e W arra nts rem a in in is su e ; (ii ) in cas e of an Inso l ve nc y Fi l i ng 

th e date imm e di a tel y pre ce d i n g suc h Ins o l ven c y Fi li n g or (ii i ) in cas e of a W arra nt Term i n ati o n Eve nt, the 

W arra n t Termi n ati o n Date whic h corres p o nd s to such W arran t Term i na ti on Eve n t , a s the cas e may be.  

Final Redemption Amount  mean s, in res p ec t of each Note , an am o un t in the Spec i f ie d Curre n c y calc u la te d by 

the Calc u la tio n Age n t equ al to:  

Cal c ul a tio n Am o u nt x (W a rran t Va l u e Fi na l / W arran t Valu e Ini ti a l )  

Hedge Counterparty  mean s any party with whi c h th e Is s uer ente rs into one or any num be r of arran g em e nts in 

ord e r to hedg e the Is s ue �U�¶�V���R�E�O�L�J�D�W�L�R�Q�V���W�R���P�D�N�H���D�Q�\���S�D�\�P�H�Q�W���L�Q���U�H�V�S�H�F�W���R�I���W�K�H���1�R�W�H�V���D�Q�G���P�D�\�����I�R�U���W�K�H���D�Y�R�L�G�D�Q�F�H��
o f doub t, incl u de So ci é té Géné ra l e and /o r any of its affi l ia tes.  

Hedging Disruption  has the mea ni n g give n to it in the Add iti o n al Term s and Con di ti on s for Stru c tu re d Not e s.  

Hedge Positions  mean s any purc ha s e, sal e , entry into or mai n ten a nc e of one or more (a) pos iti o ns , or loan s in 

secu ri tie s , opti on s , futu res , deri va ti ve s or fore i gn exc h a n g e or (b) oth e r ins tru m en ts or arra n ge m en ts 

(ho ws o e ve r desc ri b ed ) by the Hed g e Cou n te rp a rty, in order to hed g e , ind i vi du a ll y or on a portf o li o bas is , th e 

Is s ue r's obl ig a tio n s in res pe c t of the Notes .  

Increased Cost of Hedging  has the mea n i ng give n to it in the Add i tio n al Term s and Cond i ti on s fo r Stru c tu re d 

Not e s .  

Insolvency Filing  has the mea n i n g give n to it in the Add i ti o na l Term s and Con d iti on s for Stru c tu re d Note s .  

Optional Early Redemption Amount  (or Optional Early Redemption Amount(i))  mean s , in resp ec t of each 

Not e , an amo u n t in the Spe ci fie d Curre nc y cal cu l a te d by the Cal c ul a tio n Age n t and equ al to:  
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Cal c ul a tio n Am o u nt x (W a rran t Va l u e Opti o na l / W arran t Val ue Ini ti a l ) or  

Cal c ul a tio n Am o u nt x (W a rran t Va l u e Opti o na l (i ) / W arra n t Val u e Ini tia l )  

Optional Early Redemption Valuation Date  (or Optional Early Redemption Valuation Dat e(i) ) mea ns the 

date spe c ifi ed as suc h in the app li c ab l e Fin a l Term s . The app l ic a bl e Fi na l Term s may fo re s e e tha t th e Opti on a l 

Earl y Red e m p ti o n Valu a tio n Dat e (or Opti o n al Earl y Red e mp ti o n Val u a ti o n Dat e (i ) as the case may be) wil l be 

spec i fie d in the noti ce re la tin g to the Red em p tio n at the Opti on of the Is s ue r.  

Valuation Date(0)  mean s the date spec i fi e d as suc h in the app l ic a bl e Fin al Term s .  

Valuation Date(1)  mean s the date spec i fi e d as suc h in the app l ic a bl e Fin al Term s .  

Warrants  means the warra n ts is su e d by the W arra nt Iss u er spec i fie d in the app l ic a bl e Fina l Term s .  

Warrant Guarantor m e an s the gua ra n to r of the W arra n ts .  

Warrant Issuer  means the is su e r of the W arra nts spec i fi e d in the appl i ca b le Fin a l Terms .  

Warrant Termination Date  means , in resp e c t of a W arran t, th e date on whi c h suc h W arra n t is can ce l le d or 

term in a ted as a res ul t of a W arra n t Term in a tio n Eve n t, as dete rm in e d by the Cal c ul a ti o n Age n t.  

Warrant Termination Event  means , in res p ec t of a W arra nt, (a )  th e can ce l la ti on or  termi na ti o n of such W arra nt 

fo r any rea s o n oth e r th an (i) by rea s o n of its sc he d ul e d exe rc i se by a hol d e r th e re o f, (ii ) its autom a tic exe rc i s e 

purs ua n t to its terms or (b) a spe c ifi e d earl y canc e ll a tio n even t oc cu rs in res p ec t of suc h W arra n t in ac c o rd a nc e 

with its term s.  

Warrant Value  means , in resp e c t of any day, the mark e t val u e of a W arran t on such day as dete rm i ne d by the 

Cal c ul a tio n Age n t.  

Warrant Value Early  mean s the W arra n t Val u e on the Earl y Red e mp ti on Va lu a ti o n Date .  

Warrant Value Optional (or W arrant Value Optional(i))  means th e W arra n t Val u e on the Opti on a l Earl y 

Red e m pti on Val u a ti o n Dat e (or on the Optio n al Earl y Rede m p ti o n Val ua tio n Date (i ), as the case may be), as 

dete rm i n ed by the Calc u la ti on Age n t .  

Warrant Value Exercise (or  Warrant Value Exercise(i))  means the W arra nt Valu e on the Autom a tic Earl y 

Red e m pti on Val ua ti on Dat e (or on the Auto m a ti c Earl y Red em p tio n Valu a tio n Dat e (i ), as the cas e may be), as 

dete rm i n ed by the Calc u la ti on Age n t.  

Warrant Value Final  means the W arra n t Val u e on the Val ua ti o n Date (1 ).  

Warrant Value Initial  means the W arra n t Val u e on the Val ua ti o n Date (0 ).  

2. EARLY REDEMPTION OF WARRANT LINKED NOTES  

If th e Not es are spec i fi e d in the app l ic a bl e Fi n al Terms as bei ng W arra n t Link ed Not e s , and if in the 

dete rm i n ati on of the Cal cu l a tio n Age n t an Earl y Red em p ti on Eve n t occ u rs , th e Is s ue r may give notic e to the 

Not e h o ld e rs in acc o rd a nc e with Eng li sh Law Con d iti o n 13  and wil l rede em all (bu t not som e onl y) of the Note s, 

eac h Note to be red ee m ed by paym e n t of the Earl y Red em p tio n Amo u n t as soo n as rea s on a bl y pra c ti ca b le 

fo l l o wi n g the Ea rl y Red em p tion Va l ua ti on Date or on any othe r date, as spe ci fi ed in the appl i c ab l e Fina l Terms .  

3. AUTOMATIC EARLY REDE MPTION OF WARRANT LI NKED NOTES 

If th e Not e s are spe ci fi ed in the app li c ab l e Fin a l Term s as bei n g W arran t Link e d Not es , and if an Auto m ati c 

Earl y Red e m p ti o n Eve n t (or Auto ma tic Earl y Red e m p ti o n Eve n t(i ) as the cas e ma y be)  occ u rs , the Is su e r may 

give notic e to the Note h ol d e rs in acc o rda n ce with Eng l is h Law Con d i ti o n 13  and wil l red ee m all (bu t not some 

onl y) of the Note s , eac h Not e to be red e em e d by paym e n t of the Auto m ati c Earl y Red em pti o n Am ou n t as soo n 

as rea s on a bl y prac tic a b le fol lo wi n g th e rel e va nt Auto m a ti c Earl y Red em p ti o n Val ua tio n Dat e (or Auto m a tic 

Earl y Red e m pti on Val ua ti on Dat e (i ), as the case may be) or on any oth er  date, as speci fi e d in the app li ca b le 

Fi n a l Term s .  

4. OPTIONAL EARLY REDEM PTION OF WARRANT LIN KED NOTES 

If th e Not es are spec i fi e d in the appl ic a b le Fi na l Term s as bei n g W arra nt Link ed Not es , and if the app l ic a bl e 

Fi n a l Terms spec i fy th a t Red em p tio n at the Op tio n of the Is su e r is Appl i ca b le , th e Iss u e r may give noti c e to the 
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Not e h o ld e rs in acc o rd a nc e with Eng li sh Law Con d iti o n 13  and wil l rede em all (bu t not som e onl y)  of the Note s, 

eac h Note to be rede em e d by paym e n t of the Opti o na l Red em p tio n Amo u n t (or Opt i on a l Red e mp ti on Am ou n t(i ), 

as the cas e may be) on the Opti o na l Red em p tio n Date (or Opti o n al Rede mp ti on Date (i ), as the cas e may be), 

as  spec i fie d in the app l ic a bl e  Fi n a l Term s .  

If the Not e s are spec i fi e d in the app l ic a bl e Fin a l Term s as bei n g W arra n t Lin k ed Not e s, and if the Red em p ti on 

at the Opti on of the Note h ol d ers is set as Appl ic a b le in the app l ic a bl e Fin al Term s , a Noteh o l d e r sha l l have the 

opti on to req ui re th e Is su e r to red e em any Not e , upon suc h Note h o ld e r givin g notic e to the Is su e r, in 

ac co rd a nc e with Eng li s h Law Con d i ti o n 13 . The Iss u e r wil l the n , upo n exp i ry of suc h noti ce , rede e m, sub je c t to 

and in ac co rd a nc e with th e te rm s spec i fi e d in the appl ic a b le Fi n a l Term s , in who l e (but not in part), suc h Note , 

on the Opti on a l Red em p tio n Date (s ) and at the Optio n al Rede m p ti o n Am o un t(s ).  
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ADDITIONAL TERMS AND  CONDITIONS FOR FUTUR E LINKED NOTES  

Th e pro vi s i on s of thes e Addi ti o n al Term s and Con di tio n s for Fu tu re Link e d Note s appl y if the app li c ab l e Fin al Terms 

spec i fy that the cla us e " Type of Structured Notes " is sta ted as bei n g " Future Linked Notes" .  

Ref e re nc e s in the se Ad di ti on a l Term s and Con di ti on s for Futu re Lin k ed Notes to a " Cond i tio n " or "th es e Add i ti o na l Terms 

and Con di ti on s " shal l be con stru e d as a refe re nc e to the rel eva n t con di ti on s in the se Ad d i tio n a l Term s and Con di ti on s for 

Fu tu re Link e d Notes unl e ss oth e rwi s e spe ci fi ed here i n .  

1. GENERAL DEFINITIONS  

Active Future Contract m e an s the Fu tu re spe ci fi ed as such in the appl ic a bl e Fin a l Terms i f "Rol l Adj us tme n t" 

is sta ted as bei n g App li c ab l e in the appl i ca b le Fin a l Terms .  

Applicable Hedge Positions  means , at any ti me , Hed ge Pos i tio n s tha t Soc i été Gén é ra l e or any of its aff il i a te s 

dete rm i n es tha t a Hyp o the tic a l Inve s to r, ac ti n g in a comm e rcia l l y re a so n ab l e mann e r, wou l d cons i d e r nece ss a ry 

to hedg e the Note s at tha t time .  

Averaging Date  means , in res p ec t of a Val u a ti o n Dat e and a Futu re , eac h date speci fi e d as suc h in the 

app li c ab l e Fin a l Terms fo r th e purp o se of dete rmi n i ng an ave ra g e (or if suc h date is not a Sch e du l ed Tra d i ng 

Day, th e next fo l l o wi n g Sch e du l e d Tra di n g Day) unl es s such day is a Dis rup te d Day in whi c h cas e it shal l be 

pos tp o n ed purs u an t to the provi s i o ns of Con di ti on 2  of the s e Add i tio n al Term s and Con d iti on s .  

Basket  means , a bas ke t comp o s ed of the Futu re s (eac h an Und e rl yi n g ) in the rel a ti ve prop o rti on s or num be rs 

of Futu re s spe c ifi e d in the app li c a bl e Fin al Term s .  

Closing Price  mean s , in res p ec t of a Futu re , the Dai l y Sett le m en t Pric e of suc h Futu re on the rel e va nt 

E xc h a n g e, as ad j u ste d (if appl i c ab l e ) purs u an t to the pro visi o n s of Con d iti o n 3  of the s e Add i tio n al Term s and 

Con d i ti o ns or, if Roll Adj us tme n t is spe c ifi e d as app li ca b l e in the a pp li ca b le Fin a l Term s, th e Dai l y Sett le m en t 

Pri c e multi pl i e d by the Qua n tity Fac to r as dete rm i ne d by the Cal c ul a tio n Age n t  

Daily Fixing Time m ea n the off i ci a l tim e on whi c h th e Dai ly Sett l e me n t Pri ce of the Future is com pu te d by the 

E xc h a n g e. Fo r the avo i da n ce of doub t, whe n th e Dai l y Settl e me n t Pric e is com pu te d by the Exc h a n g e on a 

peri o d of one or seve ra l minu te s , the Dail y Fixi n g Tim e wil l corre s po n d to the end of this peri o d .  

Daily Settlement Price  means , in res pe c t of a Futu re , the off i ci a l dai l y set tl em e n t pric e , dete rm i n ed und e r the 

rul e s of the app li c ab l e Exc h a ng e at the Dai l y Fixi n g Tim e .  

Disrupted Day  mean s , in resp e c t of a Futu re (or, in the cas e of a Bas ke t of Futu res , in res p ec t of any Futu re 

comp ri si n g the Bas ke t and obs e rve d sep a ra tel y), any  Sc he d u l ed Tra d i n g Day on whi ch a Mark e t Dis ru p ti o n 

Eve n t has occ u rred .  

Exchange(s)  mean s , in res p ec t of a Futu re , th e corres p on di n g exc h a n ge or quo ta ti on syste m spec i fi e d in the 

app li c ab l e Fin a l Terms , or any suc ce ss o r exc h a n g e or quo ta ti o n sys tem or any sub s ti tu te exc h a n ge or 

quo ta ti o n sys tem to whi c h trad i n g in the Futu re , has tem po ra ri l y rel oc a ted (pro vi de d th at the Cal cu l a ti o n Age n t 

has dete rm i ne d tha t the re is com pa ra b le liq u id i ty rel a ti ve to such Fu tu re , on such te m po ra ry sub s ti tu te 

exc h a n g e or quo ta ti on syste m as on the ori gi n al Exc h a n g e ).  

Exchange Business Day  me an s , in res p ec t of a Futu re (or, in the case of a Bas ke t of Futu res , in resp e c t of 

any Futu re com p ri si n g the Bas ke t and obs e rve d sepa ra te l y) any Sc h e d ul e d Tra d i ng Day on whi c h each 

rel e va n t Exc h a n ge and Rel a ted Exc h a n g e are ope n fo r trad in g duri n g the i r res pe c ti ve regu l a r trad i ng ses si o ns , 

notwi th s tan d i ng any such Exc h a n g e or Rel a ted Exc h a n g e clo s i ng prio r to its Sc he d ul e d Clo s i ng Tim e .  

Expiry Date  means , in res p ect of a Futu re , th e exp i ry da te ( or mon th if suc h info rm a tio n is suff i ci e nt to ide n ti fy 

th e Futu re ) of suc h Futu re , as spec i fie d in the app l ic a bl e Fina l Term s .  

Fixing Active Future Contract(i)  mean s in res pe c t of a Sche d u le d Tra d i ng Day, th e Dai ly Sett l e me n t Pric e of 

the Acti ve Futu re  Con trac t.  

Fixing Next Active Future Contract(i) m ea ns in resp e ct of a Sche d ul e d Tra d i ng Day, th e Dai l y Sett l em e nt 

Pri c e of the Next Ac ti ve Futu re Con trac t.  

Future(s) m ea ns a futu re con tra c t, whi c h is a sta nd a rdi ze d con trac t tra d ed on the rel e va n t E xc h a n g e  spec i fie d 

as Unde rl yi ng in the app l ic a ble Fi na l Terms , subj e ct to (i) adj u s tm e nt purs u an t to the pro vis i o ns of Cond i tio n 3.1  
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o f th e se Add i ti o na l Term s and Con d i tio ns and /o r (ii ) Rol l Adj u stm en t if "Roll Adj us tm e nt" is sta te d as being 

App l ic a bl e in the app l ic a bl e Fin a l Terms .  

Future End Time me a ns , th e ti m e spe ci fie d as suc h in the app l ic a bl e Fina l Term s or if no such tim e is spe c ifi e d 

th e re in , the Sch e d ul e d Clos i n g Tim e .  

Future Start Time me a ns , the tim e spe ci fi ed as suc h in the appl ic a bl e Fin al Terms or if no suc h tim e is 

spec i fie d the rei n , the Sch e du le d Ope ni n g Ti me .  

Future Underlier me a ns , in res p ec t of a Futu re , the ass e t(s ), rate (s ), ind e x(i n d i c es ) or refe re nc e (s ) und e rl yi ng 

such Futu re , as spec i fi e d in the appl i ca b le Fin a l Terms .  

Hedge Positions  mean s any purc h as e , sal e, entry into or mai n te n a nc e , by Soci é té Gé n é ra l e or any of its 

aff i li a te, of one or more (a) pos iti o ns or con trac ts in secu ri ti es , optio n s, fu tu res , deri va ti ve s , inte re s t rate 

tra n sa c ti o ns or fore i g n exc h a n g e tra n sa c ti o ns , (b) secu riti e s len di n g /b o rro wi n g tra n sac ti on s , (c ) any cas h 

dep os i ts or cas h borro wi n g and /o r (d) oth e r ins tru me n ts , arran g em e nts , ass e ts or lia bi l i ti es hows o e ve r 

desc ri b ed in ord e r to hed g e , ind i vi du a ll y or on a portf ol i o bas is , the part of Soc i é té Gén é ra le or any of its 

�D�I�I�L�O�L�D�W�H�V�¶���R�E�O�L�J�D�W�L�R�Q���X�Q�G�H�U���W�K�H���1�R�W�H�V���R�U���D�Q�\���D�J�U�H�H�P�H�Q�W���H�Qte re d into with Soc i é té Gén é ra le or any of its aff i li a tes 

by the Iss ue r in rel ati on to the Not e s .  

Hypothetical Investor  mean a hyp o th e ti ca l ins ti tuti on a l inve s to r not resi d e nt in (a) the appl ic a b le Rel e va nt 

Juris d ic tio n , Loc al Juris d ic ti on and /o r the Tax R es i d e n c e Juris d ic tio n fo r th e purpo s es of the tax laws and 

reg u l ati on s of the Rel e va n t Juri s d ic tio n , Loc a l Juri sd i cti on and /o r th e Tax Res i d e n ce Jurisd i c ti o n , as app l ic ab l e ; 

or (b) a juris d ic tio n whe re any refu n d , cre d it or any oth e r bene fi t, exe m p ti on or redu c ti o n in rel a tio n to any Loc al 

Ta xe s may aris e und e r an appl i c ab l e tax tre a ty or any rel e van t laws or arra n ge m en ts.  

Intraday Price  means , in resp e c t of a Futu re  and any tim e betwe e n th e Fu tu re Sta rt Time and the Futu re End 

Tim e on a Valu a tio n Date , the  pri c e of such Futu re on the rele va n t Exc h a n g e .  

Local Jurisdiction  mean s , in res p ec t of a Futu re, the juri s dic ti on in whi c h the re le va n t Exc h a n g e is loc a ted .  

Local Taxes  means , in res pec t of a Futu re , ta xe s , duti e s and sim i la r cha rg es (in  each cas e , inc l ud i ng inte re st 

and pen a l ti e s the reo n ) im p os ed by the taxi n g auth o ri ty in any juri s d ic tio n , tha t wou l d be with h e l d fro m or paid or 

oth e rwi s e incu rre d by a Hypo th e tic a l In ve s to r in con n ec tio n with any App l ic a bl e Hed g e Pos i tio n s, exc l u d in g any 

corp o ra te inco m e ta xe s levi ed on the ove ra ll net inc om e of the Hyp o th e ti c al Inves to r.  

Initial Quantity Factor, m e ans 1, unl es s spe ci fi ed othe rwi s e in the app l ic a bl e Fin al Term s .  

Market Disruption Event  mean s with resp e c t to a Futu re the oc cu rre nc e or exi s te nc e of any of th e foll o wi n g 

eve n ts : Fa i lu re to Publ is h , Trad i n g Dis rup ti on , Exc h a n g e Disru p ti on or Earl y Clos u re w he re:  

A.  Failure to Publish  means th e non - p u bl ic a tio n of the clo s in g leve l s or mark et val u e of such Fu tu re or 

the Futu re Und e rl i e r, inc l u di ng pursu a n t to the red e mp ti on , can ce l la ti on or perm a ne n t dis c on ti nu a nc e 

of suc h Fu tu re or the Futu re Und e rli e r,  

B.  Trading Disruption  mean s the sus pe ns i o n or lim ita tio n on tra d i ng im po s ed on the ove r - th e - c ou n te r, 

org a n i zed or reg u la te d mark e t(s ) on whi ch suc h Futu re or the Futu re  Unde rl i er is tra de d ,  

C.  Exchange Disruption  mean s any eve n t (oth e r tha n an Earl y Clo s u re ) th a t dis ru p ts or im p ai rs the 

abi li ty of mark e t parti ci p an ts in gen e ra l to effe c t tra n sa c ti o ns in, com pl y with its clea ri ng obl i ga ti on s or 

obta in marke t valu e s fo r, (a)  such Futu re or the Futu re Und e rli e r on the rel e va nt Exc h a n g e or (b) 

futu res or opti o ns con tra c ts , or oth e r deri va ti ve s on the rel e va n t Rel a ted Exc h a n g e or ove r - th e - co u n te r 

marke t, rel a ti n g to suc h Future or the Futu re Unde rl ie r,  

D.  Early Closure  mean s the clo su re on any Exc h a n g e Bus in e ss Day of:  

(a)  any rel e va n t Exc h a n g e (s ) re la ti n g to suc h Fu tu re or the Futu re Und e rli e r or;  

(b)  any Rel a ted Exc h a n g e fo r futu re s or opti o ns con tra c ts rel a ti n g to suc h Fu tu re or the Futu re 

Und e rl ie r,  

in eac h cas e , pri o r to the Sch ed u l e d Clos i n g Tim e .  

Next Active Future  Contract  means any sub se q u en t nea rby Fu tu re of the Acti ve Futu re Con tra ct spe c ifi e d as 

such in the App li c ab l e Fi na l Term s , havi n g a late r Exp i ry Date tha n the Ac ti ve Fu tu re Con tra c t.  
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Quantity_Adjustment_Facto r m e a n s a mul ti p li c ati ve fac to r  d e te rmi n e d by the Calc u l ati o n Age n t on a 

Sche du l ed Tra d i n g Day in ac co rd a nc e .  

Unl e ss spe ci fie d oth e rwi s e in the app l ic a bl e Fin al Term s , Qua n ti ty_ Adj u stm en t_ Fa c tor wil l be equ a l to 1.  

If Option  Fixing Rol l is set as app li c ab l e in the app li c ab l e Fin a l Terms :  

Qua n ti ty_ Adj u s tm en t_ Fac to r(i ) = (Fi xi n g Ac ti ve Fu tu re Contra c t(i) x (1 -  Rol l i n g Cost)) / (Fi xi n g Ne xt Ac ti ve 

Fu tu re Con trac t(i ) x (1 + Roll i ng Cos t))  

If Option TWAP Roll  is set as app li c ab l e in the app li ca b l e Fin a l Terms , the n :  

Qua n ti ty_ Adj u s tm en t_ Fac to r(i ) = (TW AP Acti ve Fu tu re Contra c t(i) x (1 -  Rol l i ng Cost)) / (TW AP Next Ac ti ve 

Fu tu re Con trac t(i ) x (1 + Roll i ng Cos t))  

Quantity Factor m e a n s a mul ti pl ic a ti ve fac to r  d e te rmi n e d by the Cal c u l a tio n Age nt on a Sche d ul e d Tra d in g 

Day in acc o rda n ce with to the fol l o wi n g mec h a ni sm :  

In resp e ct of Val ua ti on Date (0 ),  Qu a n ti ty Fac to r wil l be equa l to the Ini ti a l Qua n ti ty Facto r  

If suc h Sc he d u le d Tra d in g Day is a Rol li n g Dat e , the Qua n ti ty Fac to r as of the im m ed i a te l y prec e di ng 

Sc h e du l ed Tra d i n g Day multi pli e d by the Qua nti ty Ad ju s tm e nt Fac to r.  

If suc h Sch e du l e d Tra di n g Day is not a Roll i n g Date , the Qua n ti ty Fac to r as of the im m ed i a te l y prec e di n g 

Sc h e du l ed Tra d i n g Day  

Related Exchange(s)  mean s , in res p ec t of a Futu re , each exc h a n g e or quo tati on sys te m on whi c h the trad i ng 

ac ti vi ty has a mate ria l eff e ct (as dete rm i ne d by the Calcu l a tio n Age n t) on the ove ral l mark e t for opti o ns 

con tra c ts rel a tin g to suc h Fu tu re or its Futu re Und e rl i e r, any suc ce ss o r exc h a ng e or quota ti on sys te m or any 

sub s ti tu te exc h a n ge or quota tio n sys tem to whi c h tra d in g in opti on s con tra c ts rel ati ng to a Futu re or its Futu re 

Und e rl ie r has tem p o ra ri l y rel o c ate d (pro vi de d th a t th e Cal c ul a tio n Age n t has dete rm i n ed tha t th e re is 

comp a ra bl e liq u id i ty rel a ti ve to opti on s con trac ts rel a tin g to suc h Fu tu re or its Futu re Und e rl ie r on suc h 

te m po ra ry sub s ti tu te exc h a n ge or quo ta ti o n sys tem as on the ori gi n al Rela te d Exc h a ng e ).  

Relevant Jurisdiction  means, in res pe c t of a Futu re , the rele va n t auth o riti es in the juri s di cti o n of inc o rp o ra ti o n 

or org an i sa tio n of the iss u e r of any Futu re Und e rl i e r.  

Roll Adjustment m ea ns th a t, if "Roll Adj us tme n t" is sta te d as bei n g App l ic a bl e in the app l i ca b le Fi na l Term s, 

an adj us tme n t acc o rdi n g to whi c h th e Calc u la ti on Age n t wil l rol l th e Ac ti ve Fu tu r e Con tract into the Next Ac ti ve 

Fu tu re Con trac t on any Roll i ng Date at the rel e va nt Rol li n g Tim e .  

Rolling Cost m ea n s 0%, unles s spec i fi e d oth e rwi s e in the app l ic a bl e Fin al Term s .  

Rolling Date(s)  mean s the date (s ) on whi c h th e Cal c ul a ti on Age n t wil l roll th e Ac ti ve Fu tu re Con trac t into the 

Next Ac ti ve Fu tu re Con tra c t. Unl e ss spe ci fi ed othe rwi s e in the rele va n t Fin a l Terms , the Exp i ry Dat e of any 

Acti ve Fu tu re Con trac t wil l be a Rol l i n g Date . Fo r th e avo ida n c e of dou b t, th e Calc u la ti on Age n t may roll th e 

Ac ti ve Fu tu re Contra ct into the Ne xt Ac ti ve Fu tu re Con tra ct on one or seve ra l date s whi ch wil l be spe c i fi e d in 

the Appl ic a bl e Fin a l Term s .  

Rolling Time me a ns the tim e on (or the peri o d durin g ) whi c h the Calc u l ati on Age nt wil l rol l the Ac ti ve Fu ture 

Con tra ct in to the Next Ac ti ve Fu tu re Contra ct on a Rol li n g Date . Unl es s oth e rwi s e spe ci fied in the rel e va n t Fin a l 

Term s , the Dail y Fixi n g Tim e of the Futu re wil l be the Rol l in g Tim e .  

Scheduled Closing Time  mean s, in res p ec t of an Exc h a n g e or Rela te d Exc h a n ge , the sc h e d ul e d wee k d a y 

clos i ng tim e of suc h Exc h a n ge or Rela te d Exc h a n ge , with ou t reg a rd to aft e r hou rs or any oth e r tra d in g outsi de 

of the reg ul a r tra d in g sess i on hou rs.  

Scheduled Opening Time  mean s, in res p ec t of an Exc h a n g e or Rela te d Exc h a ng e , the sc he d ul e d we e k da y 

ope n in g time of suc h Exc h a n ge or Rela te d Exc h a n g e , with ou t reg ard to pre - op e ni n g hou rs or any oth e r tra di ng 

outsi d e of the regu l a r tra di n g ses si o n hou rs .  

Scheduled Trading Day  mean s , in resp e ct of a Futu re (or, in the case of a Bas ke t of Future s , in resp e ct of any 

Futu re com p ris i ng th e Bask e t and obs e rve d sep a ra te l y), any day on whi c h eac h Exc h a ng e and eac h Rela ted 

E xc h a n g e, if any, are sc h e du le d to be ope n fo r trad i ng for the i r res p ec ti ve reg u la r trad i n g ses si o n .  



Additional Terms and Conditions for Future Linked Notes 
 

 

 701   

 

Tax Residence Jurisdiction  means , in res p ec t of a Future , th e Loc a l Juris d ic tio n or any juri s di c ti o n of tax 

res i de n ce of the iss u e r.  

TWAP Active Future Contract(i)  means in res p ec t of a Sche du l ed Tra d i ng Day , the tim e wei g h te d ave ra g e 

pri c e of the Ac ti ve Futu re Con trac t , as cal c ul a ted betwe e n  th e AFC_ TW APSta rtTi me (as spe c ifi ed in the 

app li c ab l e Fin a l Terms ) and th e AFC_ TW APEn d Ti me (as spe c ifi e d in the app l ic abl e Fi n al Term s ), as 

dete rm i n ed by the Calc u la ti on Age n t.  

TWAP Next Active Future Contract(i)  me a ns in resp ec t of a Sche du l ed Tra d i n g Da y, th e tim e wei g h ted 

ave ra g e pri ce of the Next Ac ti ve Futu re Con tra c t, as calc u l ate d betwe e n th e NAFC_TW APSta rtTi m e (as 

spec i fie d in the appl ic a b le Fin a l Term s ) and th e NAFC_TW APEnd Ti m e (as spec i fi e d in the appl ic a b le Fi nal 

Term s ), as dete rmi n ed by the Cal c ul a tio n Age n t.  

Valuation Date  means , in resp e c t of a Futu re , eac h date spe c i fi e d as suc h in the appl ic a bl e Fi na l Term s (or, if 

such date is not a Sche d ul e d Tra d i n g Day fo r suc h Fu tu re , the next fo l l o wi n g Sc he d u le d Tra d i n g Day), unl ess 

such day is a Dis ru p te d Day in whi c h case it sha ll be pos tpo n e d purs u a nt to the pro vis i on s of Cond i tio n 2  of 

the se Ad di ti on a l Terms and Con d i ti o ns .  

Valuation Time  mean s, in res p ec t of a Futu re , th e Sc he d u l ed Clo si n g Tim e pro vi ded howe ve r th a t if the 

E xc h a n g e clo se s prio r to its Sch e du l ed Clos in g Time , the Val u a ti o n Tim e sha l l be the ac tu a l clos in g ti me of the 

E xc h a n g e.  

2. CONSEQUENCES OF DISR UPTED DAYS  

If any Va l u a tio n Date or Ave rag i n g Date spec i fi e d in the app li c a bl e Fin a l Term s (th e Scheduled Valuation Date  

and the Scheduled Averaging Date  res pe c ti ve l y) is a Dis ru p te d Day fo r a Futu re, th e Val u a ti o n Date or the 

Ave ra g i n g Date fo r suc h Futu re shal l be the fi rs t succ e ed i n g Sc h e du l ed Tra d i n g Day tha t is not a Dis rup te d Day 

in res p ec t of tha t Futu re , unle ss eac h of the eig h t Sc he d u le d Tra d i n g Days imm e di a tel y fo l lo wi n g th e Sc h ed u led 

Val u a ti o n Date or the Sc he d u le d Ave ra g in g Date is als o a Dis ru p te d Day. In tha t cas e :  

A.  tha t eig h th Sch e du l ed Tra d i n g Day sha ll be dee me d to be the Valu a tio n Date or Ave ra g in g Dat e, for 

th e Futu re notwi th s ta n d in g the fac t th a t suc h day is a Dis ru p te d Day; and  

B.  the Calc u la ti on Agen t sha l l dete rmi n e , its good fa ith es tima te of the val ue of the Futu re as of the 

Val u a ti o n Tim e on tha t eigh th Sc h e d ul e d Tra d i n g Day and the goo d fai th es tim a te of the val u e of the 

Futu re so calc ul a ted sha l l be dee m ed the Clos i ng Pric e .  

Pro vi d e d th a t if the Futu re is inc l ud e d in a Bask e t, th e abo ve pro vis i on s sha l l appl y o nl y to the Futu re aff ec ted 

by the occ u rren ce of a Dis rup te d Day and the Val u a ti o n Date or the Ave ra gi n g Date for each Futu re not aff ec te d 

by a Dis rup te d Day shal l be the Sc h ed u le d Val u a ti o n Date or the Sc h e du l ed Ave ra g in g Date ;  

provided however that: 

(a)  if a Sche du l ed Ave ra g i ng Dat e is a Dis ru pte d Day, th e Ave rag i n g Dat e sha ll be pos tpo n e d purs ua n t to 

the pro vi s i on s abo ve to the fi rs t suc c ee d in g Sc h e du l ed Tra d i n g Day th a t is not a Disru p te d Day 

pro vi d e d it is not als o a Sch ed u l e d Ave rag i ng Dat e ; if on the eig h th Sc he d u le d Tra d i ng Day fo l l o wi n g 

th e Sch e du l ed Ave ra g in g Date a Sc h e du l ed Tra d i ng Day th a t is not a Dis ru p ted Day nor ano th e r 

Sc h e du l ed Ave ra gi n g Dat e has not oc cu rre d , th en tha t eigh th Sc he d ul e d Tra d i n g Day sha ll be dee m ed 

th e Ave ra g in g Date (irres p ec ti ve of whe th e r th a t eigh th Sc he d u l ed Tra d i n g Day is als o a Sch e du l ed 

Ave ra g i n g Date ), and th e Cal cu l a tio n Agen t sha l l mak e on tha t day th e dete rmi n a ti o ns desc ri b ed in ( B ) 

abo ve , and the good fai th esti m a te of the valu e of the Futu re so cal cu l a te d sha ll be dee m ed th e 

Clo s in g Pric e ;  

(b)  notwi th s tan d i ng the fo re g oi n g , a Valu a tio n Date or an Ave rag i n g Date (po s tp o ne d as the cas e may be 

purs ua n t to the pro vi s i on s above ) sha l l occ u r not late r th an th e fo u rth Bus i ne ss Day befo re th e date of 

any paym e n t to be mad e under the Note s on the bas is of dete rm i na tio n s mad e on suc h Valu a ti on Date 

or Ave ra g in g Date ; if a Valu a tio n Dat e or an Ave rag i ng Dat e (po stp o ne d as the cas e may be purs ua nt 

to the pro vi s io n s abo ve ) wou l d fa ll aft e r th e fo u rth Bus in es s Day pri o r to the date of any paym e n t to be 

mad e unde r the Note s on the bas is of dete rm in a tio n s made on suc h Val u a ti o n Date or Avera g i n g Date , 

th e n tha t fo u rth Bus i ne ss Day shal l be dee me d t he Valu a ti on Date or Ave ra g i ng Date and the 

Cal c ul a tio n Age n t sha ll mak e, on that day th e dete rm in a tio n s desc ri be d in ( B ) abo ve at the lates t as of 



Additional Terms and Conditions for Future Linked Notes 
 

 

 702   

 

th e Valu a ti o n Ti me on suc h fou rth Bus i ne ss Day and th e goo d fai th es tim a te of the valu e of the Futu re 

so calc u l ate d shal l be dee me d the Clo s in g Pric e ,  

provi d e d howe ve r tha t:  

­  all refe re nc e s to the word "fou rth " abo ve may be deem e d to be a refe re nc e to ano the r time 

limi t as dete rm i n ed by the Cal c ul a ti o n Age n t purs u an t to rul e s app l ic a bl e to the rel e van t 

Cle a ri ng Sys tem .  

Fo r th e purp o se s of thi s Con di ti o n 2, Clearing System  mean s the cle a ri n g sys te m thro ugh whi c h the 

Not e s are cle a re d and settl e d , as spec i fie d in the app l ic a bl e Fi n a l Term s .  

3. ADJUSTMENTS, EXTRAOR DINARY EVENTS AND HO LDING LIMIT EVENTS - MONETISATION UNTIL 

THE MATURITY DATE - HEDGING DISRUPTION, INCREASED COST OF HE DGING, AND 

CONSEQUENCES - CHANGE IN LAW AND CO NSEQUENCES  

3.1 Adjustments and Extraordinary Events 

 Potential Adjustment Events  3.1.1

Fo l l o wi n g the occ u rren ce of any Pote n ti al Adj us tm e n t Eve n t, th e Cal cu l ati o n Age n t wil l , as soo n as reas o na b l y 

pra c ti c ab l e afte r it bec om es awa re of suc h eve n t dete rmi ne whe th e r suc h Pote n ti a l Adju s tme n t Eve n t has a 

dil u ti n g or con ce n tra ti ve eff ec t on the theo re tic a l val ue of the Futu re and , if so, wil l (a) calc u la te the 

corres p o nd i ng adj u stm en t, if any, to be made to the ele me n ts rel a ti n g to the Futu re use d to dete rm i n e any 

sett le me n t or paym e nt te rm s und e r the Note s and /o r adjus t an y othe r te rm s of the Note s as it dete rm i ne s 

app ro p ri a te to pre s e rve the eco n o mi c equ i va l en t of the obl i ga ti o ns of the Iss u e r und e r th e Note s (s ub j ec t to any 

Loc al Taxe s to be with ho l d or pai d as exp l a i n e d bel o w) and (b) dete rm in e the eff ec ti ve date of tha t  adju s tm e n t. 

In its dete rm in a tio n of the exi s te n ce and exte n t of any dil u ti ve or con c en tra ti ve effe c t on the theo re ti c al valu e of 

the Futu re of any Poten ti al Adj u stm en t Eve n t, and any rel a ted adj u stm en ts to the term s of the Note s, the 

Cal c ul a tio n Age n t sha l l tak e into ac c ou n t any amo u n ts of Loc al Taxe s th a t wou l d , in the dete rm in a tio n of the 

Cal c ul a tio n Age n t, be with h e ld fro m or paid or oth e rwi s e incu rre d in con n ec tio n with suc h Pote n tia l Adj us tme nt 

Eve n t. If rel e va n t, th e Calc u l ati o n Age n t may (but nee d n ot) dete rm i n e th e appro p ria te adju s tme n t by refe ren ce 

to the adj us tm e n t in res pe c t of suc h Po ten ti al Ad j us tme n t Eve n t made by a Rel a te d Exc h a n g e (i f any) to optio ns 

on the Futu re or the Futu re Und e rl ie r (i f any) tra de d on suc h Rel a te d Exc h a n g e (if any).  

Potential Adjustment Event  means , in rel a ti o n to a Futu re , any eve n t havi n g, in the opi n io n of the Calc u la tion 

Age n t, a dilu ti ng or conc e n tra ti ve eff ec t on the the o re ti c al val u e of suc h Fu tu re and whi ch is not antic i pa te d in 

term s of suc h Futu re as at the Is s ue Date of the Note s or the oc cu rre nc e of whi c h is not sc he d u l ed to occ u r.  

 Extraordinary Events and consequences  3.1.2

Extraordinary Event  mean s , in res pe c t of a Futu re , the occu rre n ce of (a) a Chan g e of Futu re s Exc h a n ge , (b) a 

Cha n g e of Futu re Con trac t, (c) a Mod i fi c a ti o n of Futu re s Con tra c t, (d) a Can c e ll a ti o n of Futu re Con trac t, (e) an 

Il l i qu i di ty Eve n t, Roll - Ove r Failu re Eve n t or (g) a Hol di n g Limit Eve n t.  

A.  Change of Futures Exchange m ea n s tha t the Futu re is no lon g e r neg o tia te d on the Exc h a n g e and /o r 

und e r a  marke t - sta n da rd fo rma t as of the Iss u e Date but is neg o ti a ted on an exc h a n g e and /o r unde r a 

form a t tha t is not acc e pta b le to the Cal cu l a ti o n Age n t.  

B.  Change of Future Contract  means tha t the Fu tu re is rep l ac e d by a suc c es so r fu tu res con tra c t th a t is 

not ac c ep ta bl e to the Calc u la tio n Ag en t.  

C.  Modification of Futures Contract  mean s tha t the publ i sh e r of the docu m en ta ti o n gove rn i n g the 

Fu tu re anno u nc e s th a t it wil l make a mate ri a l cha n g e in the formu l a fo r or the meth o d of calc ul a tin g 

such Futu re or in any othe r way mate ria l l y mod i fi es that Fu tu re .  

D.  Cancellation of Future Contract m ea n s tha t the pub l is h e r of a Future ann o u nc es th a t it wil l 

perm an e n tl y canc el suc h Fu ture .  

E.  Illiquidity Event m e a n s th at in the dete rm in a tio n of the Calc u l ati o n Age n t, the liq u i di ty of th e Futu re 

has dec re a se d sig ni fic a n tl y sin c e the Is s ue Dat e, suc h dec re as e of liqu i di ty bein g lik ely to have a 

mate ri a l imp a c t on the hed ge of Soci é té Gén é ral e or one of its affi l ia tes in con n ec tio n with the Notes .  
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F .  Roll -Over Failure Event  mean s tha t the Calc u l ati on Age nt is una b le to mak e a Rol l Adju s tme n t for 

any of the othe r Extra o rd i n a ry eve n ts abo ve .  

G.  Holding Limit Event  as defi ne d purs u an t to the Add iti o na l Term s and Con di ti on s for Struc tu re d Note s .  

If an Extra o rd i n a ry Eve n t oc cu rs in res pe c t of a Futu re (su c h Futu re , th e Affected Future ) on a Sche du l ed 

Tra d i n g Day (a n Extraordinary Event Day ), th e n the Cal c ula ti o n Ag e nt may:  

(a)  app l y Mon e ti sa ti on unti l the Matu ri ty Date; or  

(b)  subs ti tu te the Affe c te d Futu r e with ano the r ins tru m en t (wh ic h sha ll the n beco m e a subs ti tu te Fu tu re ) 

pro vi d e d tha t whe n doi n g so, th e Calc u la ti on Agen t wil l mak e any rel e va n t adju s tm e nt it dete rm i nes 

app ro p ri a te to pres e rve the ec o no m ic equ i val e n t of the obl i ga ti on s of the Is su e r und e r th e Notes 

(s u b je c t to any taxe s to be with h o l d or pai d ); or  

(c)  cons i d e r suc h eve n t as an eve n t tri g g e ri n g an earl y red em p tio n of the Not es (he rea fte r an  Early 

Redemption Event ). In the cas e whe re an Earl y Red e mp tio n Eve n t occ u rs , the Iss u e r sha l l termi n a te  

its obli g a ti o ns und e r th e Not es and pay to eac h Not eh o ld e r, as soo n as poss ib l e aft e r the occ u rren ce 

of the Extra o rd i n a ry Eve n t, an Earl y Red em p ti o n Am o un t on the bas i s of Mark e t Val u e as defi n ed in 

Con d i ti o n 5.9 of the Gen e ral Term s and Con di ti on s of the  Note s .  

 Correction of the Closing Price  3.1.3

In th e eve nt th a t any pric e or leve l of a Future pub l is h ed on the Exc h a ng e and whi c h is util i se d fo r any 

calc u la ti on or dete rm i n ati on mad e unde r th e Note s is subs e q ue n tl y correc te d and the corre c ti o n is pub li s he d 

and  made ava il a bl e to the pub l i c by the Exc h a n ge afte r the ori gi n al pub li c a ti o n but no late r th an fou r Bus in e ss 

Days pri o r to the Matu ri ty Dat e (or any paym en t date (s ) dete rm i ne d in the appl ic a ble Fi na l Term s), the 

Cal c ul a tio n Age n t wil l dete rm in e th e amo u n t tha t is paya b le as a resu l t of that corre c ti on , and, to the exte n t 

nec es sa ry, wil l adju s t th e te rms of the Note s to ac co u n t fo r suc h correc tio n ,  

provided however that;  

­  all refe re nc e s to the word "fo ur" abo ve may be dee m ed to be a refe re nc e to ano the r ti m e lim i t 

as dete rm i ne d by the Cal c ul a ti o n Age n t purs ua n t to rul es app l ic a bl e to the rele va n t Cle a ri n g 

Sys te m .  

Fo r th e purp os e s of this Con diti o n 3.1 .3 , Clearing System  means th e clea ri ng sys te m th ro u g h whi c h the Not es 

are cle a red and sett le d , as spe c i fi e d in the app li c ab l e Fi n al Term s .  

3.2 Hedging Disruption, Increased Cost of Hedging, and consequences - Change in Law and consequences  

Change in Law, Hedging Disruption a nd  Increased Cost of Hedging  have the mean i n gs give n to them in the 

Add i tio n al Term s and Con d iti on s for Struc tu red Notes  

In cas e of the oc c u rre nc e of a Chan g e in Law, a Hed g in g Disru p ti on or an Inc re as e d Cost of Hed gi n g rela ti ng to 

a Futu re (the Affected Under lying ), th e Calc ul a tio n Age nt may app l y th e adju s tm e n ts as spec i fie d in the 

Add i tio n al Term s and Con d iti on s for Struc tu red Notes .  
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ADDITIONAL TERMS AND  CONDITIONS FOR PORTF OLIO LINKED NOTES  

Th e pro vi s io n s of thes e Add itio n a l Term s and Con di tio n s for Portf ol i o Lin k ed Note s appl y if the appl i ca b le Fin a l Terms 

spec i fy that the cla �X�V�H���³Type of Structured Notes�´���L�V���V�W�D�W�H�G���D�V���E�H�L�Q�J���³Portfolio Linked Notes�´�� 

Refe re nc e s in thes e Addi tio na l Term s and Con d iti o ns fo r Portf o li o Lin ke d Note s to a "Con d i ti o n " or "th es e Add i tio na l 

Term s and Con d i ti o ns " sha ll be con s tru e d as a refe re nc e to the rel e va n t con di ti on s in the s e Add i ti o na l Term s and 

Con d i ti o ns for Portf ol i o Link e d Not e s unl es s othe rwi s e spe ci fie d here i n .  

Cap i tal i se d te rms us ed but not defin e d here i n sha l l have th e mea ni n gs give n to them in the Gen e ral Term s and 

Con d i ti o ns of the Note s and in the Add i tio n al Term s and Cond i ti on s Rel a ti n g to Form ul a e .  

1. GENERAL DEFINITIONS  

ACT(t -1,t) mean s , in res p ec t of Cal c u la ti on Dat e (t), th e numb e r of cal e n da r days betwe e n the Cal cu l a ti o n Date 

(t - 1 ) (i nc l ud e d ) and Cal cu l ati on Date (t) (e xc l u d e d ).  

Affiliate  means , in res p ec t of Sha re s tra d e d thro ug h th e Chin a Con n ec t Servi ce s , in rel ati on to any perso n , any 

enti ty con trol l ed , dire c tl y or ind i re ctl y, by the perso n , any enti ty th a t con tro ls , dire c tl y or ind i re ctl y, th e pers o n or 

any enti ty dire c tl y or  ind i rec tl y und e r comm on con tro l with the perso n . For th is purp os e , "co n tro l" of any entity or 

pers on mea ns own e rs hi p of a maj o ri ty of the votin g powe r of the enti ty or perso n .  

Aggregate Applicable Transaction Tax  means a rate dete rm i ne d by the Cal cu l a ti o n  Age n t as the agg reg a te 

rate of stam p duty, exc h a n g e levi e s or oth e r equ i va l en t am ou n ts whi c h wou l d app l y to any Hyp o th e tic a l In ve sto r 

pla ci n g an ord e r whi c h corresp o n ds to the Mod i fi ca tio n com m un i ca te d by the W ei gh ti ng Advi s o r, aft e r tak in g 

into acc o u nt a ny eve n tu a ll y app l i ca b le exe m p ti on s in rel a ti o n to the Notes .   

Averaging Date m ea n s, in res p ec t of a Valu a tio n Dat e and a Portfo l io , eac h date spec i fie d as suc h in the 

app li c ab l e Fi na l Terms fo r the purp o se of dete rm in i ng an ave ra ge (or if such date is not  a Sche d ul e d 

Cal c ul a tio n Dat e , th e next fo l l o wi n g Sc h e d u le d Calc u l ati on Dat e ) unl es s suc h day is a Dis ru p te d Day in whi c h 

case it shal l be pos tp o n ed purs u a nt to the pro vi s io ns of Cond i ti on 4  of the s e Ad d iti on a l Term s and Con d i ti o ns .  

Basket Component  means an Equ ity In s tru me n t, a Com mo d i ty Ins trum e n t, a Deb t Ins trum e n t or a Deri va ti ves 

In s trum en t whi c h is spec i fie d in the appl ic a bl e Fin a l Term s as bei n g a com po n en t of the Portf o li o and , if 

Dyn a m i c Portfo l io is spe ci fie d as app li c ab l e in the appl ic ab l e Fi na l Term s , sub je c t to the Portf o li o Elig i bi l i ty 

Crite ri a .  

Basket Component Type m e a n s th e typ e of a Bask e t Comp o n e nt, as spec i fi e d in the app l i ca b le Fin a l Term s. 

A Bas ke t Com p on e n t Typ e is one of the fol l o wi n g : In d e x, Sha re , ETF Sha re , Fun d , Sing le Comm o di ty, Sing le 

Deb t, Si ng l e Deri va ti ves .  

Calculation Date  mean s any Sc h e du l ed Calc u l ati on Dat e on whi c h no Portf ol i o Dis ru pti on Eve n t exi s ts , sub je c t 

to adj us tme n t in ac c ord a nc e with Con d i ti o n 6  and on whi c h th e Cal c u la tio n Age n t dete rm in e s th at it is pos si b l e 

fo r Soci é té Gén é ra le or any of its aff il i ate s to hed g e its pos i tio n s unde r th e Notes us i ng comm e rci a ll y 

rea s on a bl e effo rts .  

China Connect Business Day  mean s , in resp ec t of Sha res tra d e d th ro u gh th e Chi na Con n ec t Servi c es , any 

Sc h e du l ed Tra d i n g Day on whi c h th e Chi n a Con n ec t Servic e is ope n fo r ord e r - ro u tin g duri n g its reg ul a r orde r -

ro u ti ng sess i on s , notwi th s ta n din g the Chi na Con ne c t Se rvi c e clos i ng prio r to its Sc he d ul e d Clo s in g Tim e.  

China Connect Service  mean s , in resp e ct of Share s tra d ed thro u gh the Chi n a Con n ec t Servi c e s, th e sec u ri ti e s 

tra d i ng and cle a rin g lin ks progra m me deve lo p e d by the Exc h a n g e, SEHK, CSDCC and HKSCC, th ro u g h whi ch 

(i) SEHK and /o r its Affi l i ate s pro vi d e s orde r - ro uti n g and oth e r rel a ted servi c es for certai n eli gi b l e sec u ri ties 

tra d e d on the Exc h a n g e and (ii ) CSDCC and HKSCC pro vi d e s clea ri ng , sett le m en t, dep os i to ry and oth er 

servi c es in rel a tio n to suc h secu ri ti es .  

Commodity Instrument m e an s an artic l e of trad e or comm e rce such as alu m in i um , cru d e oil, coco a , corn , 

cott on , copp e r, mil k , em i ss io ns all o wa n c es , cattl e , gas  oil , gol d , sil ve r, hea ti n g oil , coffee , whe a t, lea n hog s , 

natu ral gas, nick e l, ora n ge juice , lea d , pal la d iu m , pla tin u m, sug a r, soyb e a n , and more gene ra l l y any comm od i ty, 

any ind e x on the afo rem e n ti on e d and , if Dyn am ic Portfo l io is spe ci fie d as app l ic a bl e in the app l ic a bl e Fin a l 

Term s , subj ec t to the Portfo l io Eli g i bi l i ty Crite ri a . A Com mo d ity In s tru me n t may eith e r be a Sing l e Com mo d i ty or 

an Und e rl yi n g In d e x.  
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Company  mean s , in res pe c t of a Share , the is s ue r of suc h Sha re .  

Crash Put Cost(t) (CPC(t)) m e a ns , in res p ec t of Cal c ul ati o n Dat e (t), a rate whi c h is dete rm in e d by the 

Cal c ul a tio n Age n t, in acc o rdan c e with cond i tio n 2.6 , in orde r to refl ec t the cos t tha t the Is su e r (or any of its 

aff i li a tes ) wou l d cha rg e if it were to rep li c ate th e perfo rm an c e of the P ortf ol i o , whi c h inc l u de s , inter alia , the 

cos ts of hed g i ng the ris k of the marke t val ue of the Portf ol i o bec om i n g neg a ti ve .  

CSDCC mean s, in resp e ct of Sha re s tra de d thro u gh the Chi n a Con n ec t Servic e s , Chi na Sec u riti es Depo s ito ry 

and Clea ri ng Corpo ra tio n .  

DDIMPLong  mean s a perc e nta g e , if rele va n t, as spec i fi e d in the app li c ab l e Fi na l Terms .  

DDIMPShort m ea ns a perce n ta g e , if rele va n t, as spec i fi e d in the app li c ab l e Fi na l Terms .  

DDLS means a perc e n ta g e , if rel e va n t, as spec i fi e d in the app l i ca b le Fin a l Terms .  

Debt Instrument m ea n s a bon d (inc l ud i n g a struc tu re d bond ), a note (inc l ud i n g a Euro Med i u m Term Not e ), 

and more gen e ra l l y any oth e r deb t ins tru m en t rep res en ti n g a deb t of an is su e r, any ind e x on the 

afo rem e n ti o n ed as spec i fi e d in the app l ic a bl e Fin a l Term s and , if Dyn a mi c Portf o li o is spec i fie d as appl ic a b le in 

the app li c ab l e Fi na l Terms , sub j e ct to the Portfo l io Elig i bi l ity Crite ri a . A Debt Ins trum e nt may eith e r be a Single 

Deb t or an Unde rl yi n g Inde x.  

Derivatives Instrument m e ans a warra n t, an ove r - th e - c o un te r swa p , fu tu re or opti o n, a futu re or opti on or oth e r 

con tra c t trad e d on a regu la te d or org a ni ze d mark e t, an ind e x on the afo re m en tio ne d reg a rdl es s of the 

und e rl yin g of suc h Deri va ti ves In s tru m en t, as spec i fi e d in the app li ca b l e Fi na l Terms and , if Dy n a m i c Portfo l i o is 

spec i fie d as appl i ca b le in the app l ic a bl e Fin a l Terms , sub je c t to the Portf ol i o Eli g ib i li ty Crite ri a . A Deri va ti ve s 

In s trum en t may eithe r be a Sing l e Deri va ti ve s or an Und e rl yi ng Ind e x.  

Disrupted Day m e a n s any Sch e d u le d Cal c ul a ti o n Date on whi c h a Portfo li o Dis ru p ti o n Eve n t occ u rs .  

DistRate(k,t)  mean s in resp ect of Calc u l ati on Date (t) and Portf o li o Comp o ne n t (k ) a rate whi c h is dete rm i ne d in 

ac co rd a nc e with th e pro vis i o ns of the app l ic a bl e Fin al Terms or if no suc h rate is spec i fi e d th e r ei n , (i) if Q(k ,t) is 

a pos iti ve numb e r, a rate determ i n ed by the Cal c ul a ti o n Agen t as the perc en ta ge of Portf oli o Dis t(k ,t ) tha t wou l d 

be rec e i ve d by a hypo the tic a l inve s to r loc a te d in Luxe m b o u rg , net of any with h ol d i ng ta x, befo re app l ic a tio n of 

any tax c re d i t and ass um i ng tha t suc h hyp o th e tic al inve s to r doe s not bene fi t fro m dou b le ta xa ti o n tre a ti es and 

(ii ) if Q(k ,t ) is a nega ti ve numbe r, 100% .  

Dynamic Portfolio  means a Portf o l io th at is ac ti vel y man a g e d by the W eig h ti n g Advi s o r purs ua n t to the 

W eig hti n g  Advi s ory Ag re em e nt.  

Equity Instrument means  (i) a Share or (ii ) an ETF Sha re or (ii i ) a Fund or (iv) an Ind e x on the afo re me n tio n ed 

as spec i fi e d in the appl ic a b le Fi n a l Terms and , if Dyn a mi c Portf o li o is spe ci fie d as app l ica b l e in the appl i ca b le 

Fi n a l Ter m s , subj ec t to the Portf o l io Elig i bi l i ty Crite ri a. An Equ i ty In stru me n t may eith e r be a Singl e Equ i ty or an 

Und e rl yi n g Inde x.  

ETF mean s a fun d tra d e d on an Exc h a n g e tha t is su e s ETF sha re s.  

ETF Share  mean s , in res pe c t of an ETF, a sha re or unit of suc h ETF.  

Exchange  means , in res pe c t of a Portf ol i o Com po n en t, each exc h a n g e or quo ta ti on syste m (if app l ic ab l e ) on 

whi c h such Portfo l i o Com po ne n t (or the sec u riti es or ins trum e n ts und e rl yi ng suc h Portfo li o Com po n en t in the 

case of a Portf o li o Comp o ne n t th a t is an Unde rl yi n g Ind e x) tr a d e , any suc c es so r exc h a n g e or quo ta ti o n system 

or any subs ti tu te exc h a n g e or quo ta ti on sys tem to whi c h trad i n g in suc h Portf ol i o Comp o ne n t (or th e sec u ri tie s 

or ins tru me n ts unde rl yi n g such Portf o li o Com p o ne n t in the case of a Portfo l io  Comp o n en t th a t is an Und erl yi ng 

In d e x) has rel o ca te d.  

Exchange Business Day  mean s :  

(i)  in res pe c t of a Portfo li o Comp o n e nt th a t is not an Unde rl yin g In d e x, any Sc h e d u le d Tra d i n g Day on 

whi c h eac h rel e va n t Exc h a n ge and Rela te d Exc h a n ge are ope n fo r tra d in g duri n g the i r res p ec ti ve 

reg u l ar tra d in g sess i o ns , notwi th s ta n di n g any suc h Exc h a n ge or Rel a ted Exc h a n g e clo si ng pri o r to its 

Sch e du l ed Clos i ng Tim e ;  
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(i i )  in resp e c t of an Unde rl yi n g Ind e x, any Sc h e d u l e d Tra d in g Day on whi c h eac h rel e va n t Exc h a n g e and 

Rel a te d Ex c h a n ge of suc h Und e rl yi n g Ind e x are ope n fo r trad i n g duri n g the i r res pe c ti ve reg u l a r trad ing 

sess i on , notwi th s ta n di n g any suc h Exc h a n g e or Rel a te d E xc h a n g e clos i n g pri o r to its Sch e d u led 

Clo s in g Tim e and the inde x spo ns o r of the Unde rl yi ng Ind e x pub l i s he s the clo si n g leve l of suc h 

Und e rl yi n g Inde x;  

(ii i )  in res p ec t of a Share tra d e d thro u g h th e Chi na Con ne c t Servi c e s any Sc he d ul e d Tra d in g Day (i) on 

whi c h eac h rel e va n t Exc h a n ge and Rela te d Exc h a n ge are ope n fo r tra d in g duri n g the i r res p ec ti ve 

reg u l ar tra d in g sess i o ns , notwi th s ta n di n g any suc h Exc h a n ge or Rel a ted Exc h a n g e clo si ng pri o r to its 

Sch e du l ed Clos i ng Tim e and (ii ) whi c h is a Chi n a Con ne c t Bus i n es s Day.  

Fund  mean s a Bas k et Com po n e n t whi c h is a fund, with a Bas ke t Com po n e nt Typ e spe c i fie d as Fun d in the 

app li c ab l e Fi n al Term s.  

Fund Adviser m e a n s , in relati o n to a Fund, any fu n d inves tm en t advis e r, fun d adm in i stra to r, man a ge r, any 

pers on app o in te d in the rol e of dis c re tio n a ry inves tme n t man ag e r or non - d is c reti on a ry inve s tm e n t advis er 

(in c lu d in g a non - d is c re ti on a ry inve s tme n t advi s e r to a disc re tio n a ry man a g e r or ano the r non - di sc re tio n a ry 

inve s tm e n t advi se r) for suc h Fun d .  

Fund  Documents  mean s in res p ec t of a Fund or fun d unde rl yi n g an Und e rl yi n g In de x o n the afo rem e n ti o ne d, 

th e cons ti tu ti ve and gove rn i ng doc u m e n ts , subs c ri p ti o n agree m e nts and oth e r agree m en ts spe c ifyi n g th e te rms 

and con di ti on s rel ati n g to such Fun d or fun d und e rl yi n g an Und e rl yi ng Ind e x.  

Fund Service Provider  mean s in res p ec t of a Fund or fun d und e rl yi n g suc h Unde rl yi n g In de x on the 

afo rem e n ti o n ed , any pers o n who is app o in te d to pro vi d e servi c e s , dire ctl y or ind i re c tl y, fo r tha t Fu nd , whe th e r or 

not spec i fi e d in the Fun d Docu m e nts , inc l ud i ng any fu n d inve s tm en t advi s e r, fu n d adm i nis tra to r, man ag e r, any 

pers on app o in te d in the rol e of dis c re tio n a ry inves tme n t man ag e r or non - d is c reti on a ry inve s tm e n t advis er 

(in c lu d in g a non - d is c re ti on a ry inve s tme n t advi s e r to a disc re tio n a ry man a g e r or ano the r non - di sc re tio n a ry 

inve s tm e n t advis e r) fo r suc h Fun d (th e Fu nd Advi s e r), trus tee or sim il a r pers o n with th e pri m a ry admi n is tra ti ve 

res p on s ib i li tie s for suc h Fun d, ope ra to r, man ag e me n t comp a n y, depo s ito ry, cus tod i a n, sub - c u sto d ia n , pri me 

bro k e r, regi s tra r and tran s fe r age n t, domi ci l ia ry age nt.  

Fund Unit  mean s , in res pe c t of a Fund , a sha re or uni t of suc h Fun d .  

Fund Valuation Day m e a n s , in resp e ct of eac h Fun d obse rve d sepa ra tel y, any date as defi ne d in the Fund 

Doc u me n ts in res p ec t of whi ch th e offi c ia l net ass e t val u e of suc h Fu n d is date d as of such date in ac c o rd a nc e 

with its Fun d Doc um e n ts .  

FXHedgeInd(k) me a ns , for eac h Po rtfo li o Com p o ne n t (k ):  

(i)  if FX Hed g e is spe ci fi ed as bei n g app li ca b l e in the app l ic a ble Fi na l Terms and if Portf o li o Com p o ne n t 

Curre n c y is diff e ren t from Po rtfo l i o Curre nc y: 1;  

(ii )  if FX Hed g e is not spec i fie d or is spec i fie d as bei ng not appl ic a b l e in the app li c ab l e Fi n al Term s : 0  

GearingInfLong  mean s a min i m um gea ri ng perce n tag e app l ic a bl e to the long exp o s u re of the Portfo l io , if 

rel e va n t, as spec i fi e d in the app l i ca b le Fin a l Terms .  

GearingInfShort  mean s a min i m um gea ri n g perc e n ta g e app l ic a bl e to the sho rt exp o s ure of the Portfo l io , if 

rel e va n t, as spec i fi e d in the app l i ca b le Fin a l Terms .  

GearingSupLong  mean s a maxi m u m gea ri ng perc e n ta g e app l ic a bl e to the lon g exp o su re of the Portf o li o , if 

rel e va n t, as spec i fi e d in the app l i ca b le Fin a l Terms .  

GearingSupShort  mean s a maxi m u m gea ri n g perc e nta g e app l ic a b le to the sho rt exp o s u re of the Portf ol i o , if 

rel e va n t, as spec i fi e d in the app l i ca b le Fin a l Terms .  

GrossGearingSup  means a maxi m u m gea ri n g perc en ta ge app l ic a bl e to the sum of the lon g exp o s u re and  the 

sho rt exp o s u re of the Portf ol i o, if rele va n t, as spec i fi e d in the app li c ab l e Fi n al Term s.  

Gross Ordinary Distribution m e a ns :  

(i)  in res pe c t of a Portf ol i o Comp o n e nt whi c h is an Und e rl yi ng In d e x, th e sum of dis tri b uti on s (inc l ud i ng 

divi d e nd s and coup o ns ), exp re s se d in ind e x poi n ts , pai d in cash by the comp o ne n ts of the Und e rl yi n g 
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In d e x whi c h give ris e nei th e r to any adj u s tm en t at the leve l of such Und e rl yi ng In d e x nor to any oth e r 

adj us tme n t acc o rdi n g to these Addi ti on a l Term s and Cond i ti on s , in eac h cas e m ulti pl ie d by the i r 

rel e va n t quan ti ty in the Und erl yi n g Ind e x and con ve rte d into the Portf o li o Com po n en t Curre n c y (k) 

us i ng th e curre n c y exc h a n g e rate as pub li s he d by the Portf o l i o FXSo u rce as of the 

Portf o li o FXSo u rc eFi xi n g Ti m e .  

(ii )  In resp e ct of Portfo li o Com p o n e n t whi c h is a Singl e Equ i ty, any dis tri b uti o n whi ch is an ord i n a ry cash 

divi d e nd (or dis tri bu tio n with simi l a r cha rac te ri s ti cs ) and whi c h doe s not give ris e to any oth er 

adj us tme n t ac c o rd i ng to the s e Addi tio n a l Terms and Con d i ti o ns , con ve rte d into the Po rtf ol io 

Com p o ne n t Curre nc y (k )  usi ng th e curre nc y exc h a n g e rate as pub li s he d by the Portfo l i oFXSo u rc e as 

of the Portf ol i oFXSo u rc e Fi xi n gTi m e .  

(ii i )  In res p ec t of Portfo l i o Com po n e n t whi c h is a Sing l e Debt, any dis tri bu tio n whi c h is a coup o n (or 

dis tri b u ti o n with sim i la r cha ra cte ri s ti cs ) and whi c h does not give ris e to any oth e r adj u s tm en t ac co rd ing 

to the se Add iti on a l Term s and Con d i tio n s, con ve rte d into the Portf o li o Comp o ne n t Currenc y (k ) us in g 

th e curre nc y exc h a n g e rate as pub l is h ed by the Portfo l io FXSo u rc e as of the 

Portf o li o FXSo u rc eFi xi n g Ti m e .  

(iv)  In res p ec t of Portfo l io Com p on e n t whi ch is a Singl e Deri va ti ve s , any dis tri bu ti on whi c h doe s not give 

ris e to any oth e r adju s tm e nt ac co rd i ng to the se Add iti o na l Term s and Con d i ti o ns , con verte d into the 

Portf o li o Com p on e n t Curre nc y (k ) us i ng the curre nc y exc h a n g e rate as pub li she d by the 

Portf o li o FXSo u rc e as of the Portf o li o FXSo u rc eFi xi n g Ti m e pro vi d e d th at suc h dis trib u ti on doe s not 

inc lu d e any paym e nt due unde r th e Deri va ti ve s Ins trum e nt on sch e du l ed te rmi n ati o n th e re o f o r as a 

res u lt of the am o rti sa ti on of the noti o n al am o un t of suc h Deriva ti ve s Ins trum e n t.  

Any Gro s s Ord i n a ry Dis tri bu ti o n sha ll be dete rm i n ed by the Calc u la ti on Age nt before th e with h o l di n g or 

ded uc ti on of any taxe s at the sou rc e by or on beh al f of any app l ic a bl e auth o ri ty havi n g powe r to tax in resp e ct of 

such a Gro s s Ord i na ry Dis trib u ti on , and sha ll exc l u d e any im p u ta ti on or oth e r cre di ts , refu n ds or dedu c ti o ns 

gra n ted by any app l i c ab l e auth o ri ty havi n g powe r to tax in r es p ec t of suc h Gro ss Ord i n a ry Dis tri b u tio n and any 

ta xe s , cre d its , refu nd s or ben efi ts im po se d , with h el d , ass e sse d or levi e d th e reo n .  

Hedge Positions  mean s any purc h as e , sal e, entry into or mai n te n a nc e , by Soci é té Gén é ra l e or any of its 

aff i li a tes , of one or more (a) pos i ti o ns or con trac ts i n sec u ri ti e s, optio n s, fu tu re s , deriva ti ve s , inte re s t rate 

tra n sa c ti o ns or fore i g n exc h a n g e tra n sa c ti o ns , (b) secu riti e s len di n g /b o rro wi n g tra n sac ti on s , (c ) any cas h 

dep os i ts or cash borro wi n g and /o r (d) oth e r ins tru me n ts , arran g em e nts , ass e ts or lia bi l i ti es hows o e ve r 

desc ri b ed in ord e r to hed g e , ind i vi du a ll y or on a portf ol i o bas is , the part of Soc i é té Gén é ra le or any of its 

�D�I�I�L�O�L�D�W�H�V�¶���R�E�O�L�J�D�W�L�R�Q���X�Q�G�H�U���W�K�H���1�R�W�H�V�� 

Holding Limit Event  as defi ne d purs u an t to the Add iti o na l Term s and Con di ti on s for Struc tu re d  Note s .  

Hypothetical Investor  means a hyp o the tic a l ins ti tu ti on a l inve s to r not resi d e nt in (a) the app l ic a bl e Rel e va nt 

Juris d ic tio n , Loc al Juris d ic ti on and /o r the Tax Res i d e n c e Juris d ic tio n fo r th e purpo s es of the tax laws and 

reg u l ati on s of the Rel e va n t Ju ri s d ic tio n , Loc a l Juri sd i cti on and /o r th e Tax Res i d e n ce Jurisd i c ti o n , as app l ic ab l e ; 

or (b) a juris d ic tio n whe re any refu n d , cre d it or any oth e r bene fi t, exe m p ti on or redu c ti o n in rel a tio n to any Loc al 

Ta xe s may aris e und e r an appl i c ab l e tax tre a ty or any rel e van t laws or arra n ge m en ts.  

Hypothetical Replicating Party  mean s a hyp o th e ti ca l party ta k i n g pos i ti o ns in the Portfo l i o Com p o ne n ts for 

th e purp os e s of rep l ic a ti n g th e perfo rm a nc e of the Portfo l io .  

Initial Weigh(k)  mean s the initi a l wei g h t of Portf ol i o Com po ne n t(k ) as of Cal cu l a ti o n Date (0), as spe ci fie d in the 

app li c ab l e Fi n al Term s.  

Lag m e an s a pos i ti ve num b er, as spec i fi e d in the app li ca bl e Fi n al Term s , or if no suc h num be r is spe ci fi ed 

th e re in , one (1 ).  

Local Ju risdiction  mean s , if rel e va n t, th e juris d ic tio n in whi ch the rel e va n t Exc h a n g e is loca te d .  

Local Taxes  mean s, in res pec t of one or seve ral Portfo l io Com p o ne n t(s ), ta xe s , duti es and sim il a r cha rge s (in 

eac h cas e , incl u di n g inte re s t and pen a lti es th e re o n ) im p o se d by the taxi n g auth o ri ty in any juris d ic ti on , that 

wou l d be with h e l d fro m or paid or oth e rwi s e inc u rre d by a Hypo th e tic a l In ves to r in con nec ti on with any Hed g e 

Pos i ti o ns , exc l u d in g any corp ora te inc om e taxe s levi e d on the ove ra l l net inc o me of the Hyp o th e ti ca l Inve s to r.  
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Market Data m e an s a rate (inc l u di n g an inte re st rate , a fore ig n exc h a n ge rate or a swap rate ), a spre ad , or any 

oth e r data whi c h is eith e r (i) spe c ifi e d as a Portf ol i o Com pon e n t and Mark e t Dat a in the app l ic a bl e Fin a l Terms 

or (ii ) whi c h is oth e rwi s e used in the com p uta tio n of the Portf o li o Leve l . A Mark e t Data may notab l y be a 

refe re nc e rate like a fore ig n exc h a ng e rate , an inte res t rate or a sec u ri ti es len di n g or borrowi n g ra te .  

Net Asset Value m ea n s, in res p ec t of a Fund and a Fund Va l u a ti o n Day, the amo u n t or am o un ts per uni t of 

such Fu n d inc lu d in g (fo r sub sc ri p ti o n orde rs ) or net (fo r rede m p ti o n orde rs ) of all appl ic ab l e cos ts, ta xe s and 

fe e s (if any) th a t wou l d be paid (fo r subs c ri p tio n ord e rs ) or rec e i ve d (fo r red em p ti o n ord e rs ) in  cas h in one or 

more tim es by a Hypo th e tic a l Rep l ic a tin g Party purs u a nt to a Val i d Ord e r for th e sub sc rip ti o n or rede m pti on (as 

app li c ab l e ) of uni ts of the Fund sch e d ul e d to be exe c u te d on the offi ci a l net as se t val u e per uni t dete rm in e d by 

the Fund (or th e Fun d Servic e Pro vi d e r th a t gen e ra l l y dete rm i n es suc h valu e ) date d as of suc h Fun d Val u a ti o n 

Day.  

Net Portfolio Level m e a n s the leve l of the Portf ol i o, net of Cras h Put Cos ts , den om ina te d in the Portfo l io 

Curre n c y, dete rm i ne d by the Cal c ul a ti o n Age n t in a c co rd an c e with the s e Ad d iti on a l Terms and Con di tio n s .  

NPC(t) means in res pe c t of Cal c ul a tio n Date (t), the numb e r of dis tin c t Portfo l io Com po n e n t (k ) with i n the 

Portf o li o .  

Optional Redemption Date  means the date spec i fi e d as suc h in the app l ic a bl e Fin al Te rm s .  

Portfolio  means a portfo l i o con s ti tu te d of Portf o li o Com p on en ts , as spec i fi e d in the app li c ab l e Fin a l Term s .  

Portfolio  Component  or Portfolio  Component (k) m e an s any com po n en t of the Portfo l i o spec i fi e d in the 

app li c ab l e Fin al Term s and , if Dyn a m i c Po rtf o li o is spe ci fi ed as app l ic a bl e in the app li c ab l e Fi n a l Terms , sub je ct 

to the Portf ol i o El i gi b il i ty Cri te ria . A Portfo l io Comp o ne n t may eith e r be a Bask e t Com po n en t or a Mark e t Data .  

Portfolio Component Currency (k) m e a n s th e den o mi n a ti on curre n c y of Po rtfo li o Com p on e n t (k ), as spec i fi ed 

in the app l ic a bl e Fin a l Term s .  

Portfolio Currency  mean s the den om i na ti on curren c y of the Portfo l io , as spec i fi e d in the app l ic a bl e Fi nal 

Term s or, if no suc h deno m in ati o n curren c y is spe ci fi ed the rei n , the Sp ec i fi e d Curr e nc y.  

Portfolio Disruption Event m e a ns th e oc cu rre nc e of a dis ru p ti o n eve n t affe cti n g the Portf o li o or a Portf ol io 

Com p o ne n t, as furthe r set out in Con di tio n 6 .  

Portfolio Level m e an s th e leve l of the Portf ol i o deno m ina te d in the Portf o li o Curre n cy, dete rmi n ed by the 

Cal c ul a tio n Age n t in ac co rd a nc e with thes e Add i ti o na l Terms and Con d i ti o ns .  

PortfolioDist(k,t) m ea n s in res p ec t of Calc u la ti on Dat e (t) and Portfo li o Co m p o ne n t (k ) th e sum of all Gro ss 

Ord i n a ry Dis tri b u ti o ns with an ex date whi c h is betwe e n Calc u l ati o n Dat e (t - 1 ) (exc l u d ed ) and Calc ul a tio n Date 

(t) (inc l u de d ).  

PortfolioFX(k,t) m ea n s, fo r eac h Calc ul a tio n Date (t) and eac h Po rtfo li o Com p o ne n t (k ):  

(i)  If Qua n t o Optio n is not spe c ifie d or is spe ci fi ed as bei ng not appl i ca b le in the app l ic ab l e Fin a l Term s : 

th e curren c y exc h a n g e rate use d to con ve rt th e curre nc y of S(k ,t ) into the Portf ol i o Curre nc y as of the 

Portf o li o FXSo u rc eFi xi n g Ti m e (as spe ci fi ed in the app l ic a bl e Fi n a l Terms ) of the Calc u la ti on Date (t), as 

pub li s he d by the Portf o li o FXSo u rc e or any suc ce ss o r the reto . If no suc h curre nc y exc h an g e rate is 

ava i l a bl e at the Portf o li o FXSo u rc eFi xi n g Ti m e (as spec i fi ed in the app l ic a bl e Fi n al Term s ) of the 

Cal c ul a tio n  Dat e (t), the Calc ul a ti on Age n t shal l dete rmi n e suc h rate in res p ec t of the Cal cu l a tio n Date 

(t); and  

(ii )  If Qua n to Opti on is spe ci fi ed as bei n g app li ca b le in the appl i ca b l e Fi n al Term s: 1.  

PortfolioFXSource  means a fore i gn exc h a n ge rate sou rce as spec i fie d in the app l ic ab l e Fi n a l Term s or if no 

such sou rce is spe ci fi ed the re in , th e W M Com pa n y or any suc c es so r the re to .  

PortfolioFXSourceFixingTime  means a tim e use d to determ i n e fo re i gn exc h a n ge rate s as spe ci fi ed in the 

app li c ab l e Fi na l Terms or if no suc h tim e is spec i fi e d th e re i n , 4:0 0 PM Lon d o n tim e (or any succ es s o r tim e as of 

whi c h the Portf ol i o FX Sou rc e pub li s he s it clos i n g forei g n exc h a n g e ra te ).  
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Portfolio Publication Website  mean s a web s i te spe c ifi e d in the app l ic a bl e Fin a l Terms , whe re th e Cal c ul a tio n  

Age n t wil l pub l is h (i) the com po s i ti o n of the Portf ol i o and (ii ) (if Dyn a m ic Po rtfo l io is spe c ifi ed as app li c ab l e in the 

app li c ab l e Fi n al Term s ) deta i ls re l a ti n g to eac h Mod i fic a ti o n Pro p o sa l , as furth e r deta i le d in Con d i ti o n 3.3 .  

PRC �P�H�D�Q�V�����L�Q���U�H�V�S�H�F�W���R�I���6�K�D�U�H�V���W�U�D�G�H�G���W�K�U�R�X�J�K���W�K�H���&�K�L�Q�D���&�R�Q�Q�H�F�W���6�H�U�Y�L�F�H�V�����W�K�H���3�H�R�S�O�H�¶�V���5�H�S�X�E�O�L�F���R�I���&�K�L�Q�D��

(e xc l u d i n g Hon g Kon g , Mac a u and Tai wa n ).  

Q(k,t) m e a ns th e numb e r of uni ts of Portf ol i o Com p on en t (k ) on Calc ul a tio n Dat e (t) as dete rm in e d in 

ac co rd a nc e with Con d i ti o n 2.4 .  

RateLong(k,t)  means in respe c t of Calc u la ti on Dat e (t), the leve l of the rele va n t rate whi c h corre s po n ds to a 

long cas h pos i ti o n in the Portfo l i o Com p o ne n t Curre nc y (k ) as of suc h Calc u la ti on Date , as spe ci fi ed in the 

app li c ab l e Fin al Term s or if no suc h rate is spe ci fie d the re i n , zero (0). Un l es s th e level of Rat eL o ng (k ,t ) is 

spec i fie d as *fi xe d * in the app l i ca b le Fin a l Terms , on each Cal cu l a ti o n Date , the valu e of suc h rate may be 

am e nd e d by the Cal cu l a ti o n Age n t in orde r to refl ec t th e cos t or gain th a t wou l d be incurre d by the Is s ue r (or 

an y of its affi li a tes ) if it were to (i) len d /b o rro w hed gi n g ins tru m e nts in res p ec t of the Not es and /o r (ii ) refl ec t a 

hyp o th e ti c al rem u ne ra tio n /bo rro wi n g ra te in res p ec t of a cash hol di n g in the Note s .  

RateShort(k,t) m e a ns in res pe c t of Cal c ul a tio n Date (t) , the leve l of the rele va n t rate whi c h corres p on ds to a 

short cash pos i ti o n in the Portf o l io Com po n en t Curre nc y (k) as of such Calc u l ati on Dat e, as spe ci fie d in the 

app li c ab l e Fi na l Terms or if no suc h rate is spec i fi e d th e re in , zero (0). Unl es s *fi xe d * is  spec i fie d next to the 

leve l of Rat e Sho rt(k,t ) in the app l ic a bl e Fin al Term s , on each Cal cu l ati o n Dat e , th e val u e of suc h rate may be 

am e nd e d by the Cal cu l a ti o n Age n t, upo n pri o r noti ce to the Not e h o ld e rs, in ord e r to repl i c ate th e cos t or gain 

th a t wou l d be inc u rred by the Is s ue r (or any of its aff il i ate s ) if it were to (i) len d/b o rro w hed g i n g ins trum en ts in 

res p ec t of the Not es and /o r (ii ) refl e ct a hyp o th eti ca l rem u ne ra ti o n/b o rro wi n g rate in res p ec t of a cash hold i ng in 

the Notes .  

RateLong(t) m e an s in re s pe c t of Calc u la ti on Dat e (t), the leve l of the rel e va n t rate whi ch corre s po n ds to a long 

cash pos i ti o n in the Portfo l i o Curre n c y as of such Calc ul a tio n Dat e , as spe c ifi e d in the app l ic a b le Fin a l Term s or 

if no such rate is spec i fi e d the re i n, zero (0). Unl es s th e leve l of Rat eL o n g (t) is spec i fie d as *fi xe d * in the 

app li c ab l e Fin al Term s , on eac h Calc u la ti on Dat e , the val u e of such rate may be am e nd ed by the Cal cu l a ti on 

Age n t in ord e r to refl ec t th e cos t or gain th a t wou l d be incu rre d by the Iss u e r (or any o f its aff i li a tes ) if it were to 

(i) len d /bo rro w hedg i n g ins tru me n ts in res pe c t of the Note s and/o r (ii ) refle c t a hypo th e ti ca l 

rem u ne ra tio n /b o rro wi n g ra te in res pe c t of a cas h hol di n g in the Notes .  

RateShort(t)  means in res p ec t of Cal cu l ati o n Dat e (t), the leve l of the rele va n t rate whi c h corres p o nd s to a 

short cas h pos i ti o n in the Portf o l io Curren c y as of such Calc u l ati o n Dat e, as spec i fi e d in the app li c ab l e Fin a l 

Term s or if no suc h rate is spe c i fi e d the re i n, zero (0). Unl e ss th e leve l of Rate Sh o rt(t ) is spe c ifi e d as *fi xe d * in 

the app l ic ab l e Fi n al Term s, on eac h Cal cu l a ti o n Date , the val u e of suc h rate may be am e n de d by the 

Cal c ul a tio n Agen t in ord e r to refl ec t th e cost or gai n th at wou l d be incu rre d by the Is su e r (or any of its aff i li a te s ) 

if it were to (i) len d /b o rro w hed g in g ins tru me n ts in res pec t of the Note s and /o r (ii ) refl ec t a hyp o th eti ca l 

rem u ne ra tio n /b o rro wi n g ra te in res pe c t of a cas h hol di n g in the Notes .  

Reference Price  has the mean i n g give n to it in Con d i ti o n 2.5 .  

Related Exchange  mean s, in res pe c t of a Portfo l io Comp o n e nt, eac h exc h a n ge or quo ta tio n sys te m whe re 

tra d i ng has a mate ri al effe c t on the ove ra ll mark et fo r fu ture s and opti on s contra cts rel ati n g to suc h Portf ol io 

Com p o ne n t (or th e sec u ri ti es or instru me n ts und e rl yi ng suc h Portfo l io Comp o n en t in the cas e of a Portfo l io 

Com p o ne n t tha t is an Und e rl yi n g In de x), any suc ce ss o r exc h a n g e or quo tati o n sys te m or any subs ti tute 

exc h a n g e or quo ta ti o n sys tem to whi c h tra di n g in futu res or opti o ns contra cts rel atin g to such Portfo li o 

Com p o ne n t (or th e sec u ri ti es or instru me n ts und e rl yi ng suc h Portfo l io Comp o n en t in the cas e of a Portfo l io 

Com p o ne n t th a t is an Und e rl yin g Inde x), has tem p o ra ri l y rel oc a ted .  

Relevant Jurisdiction  mean s, in res p ec t of a Portfo l io Comp o n e nt, the rel e van t auth o riti es in the juri sd ic ti on of 

inc o rp o ra ti o n or orga n is a tio n of the iss u e r (if any) of (1) such Portfo l i o Com po n en t or (2) the Por tf ol i o 

Com p o ne n t(s ) und e rl yin g such Und e rl yi ng Ind e x.  

RepoRate(k,t) m e an s in respe c t of Cal c ul a ti o n Date (t) and Portf o l io Comp o n en t (k ) a rate whi c h is dete rm i n ed 

as fol l o ws :  

(i)  If Q(k ,t ) is a pos i ti ve num b e r: Rep o Rat e (k ,t ) = Rep o Rate L ong (k ,t ); and  
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(i i )  If Q(k ,t ) is a nega ti ve numb e r: Rep o Rat e (k ,t ) = Rep o Rate Sho rt(k ,t ).  

RepoRateLong(k,t) m ea n s in res pe c t of Cal cu l ati o n Dat e (t) and Portf ol i o Comp o ne n t (k ), th e rate spe c ifi e d in 

the app l ic a bl e Fin al Term s or if no such ra te is spe ci fi ed the re i n , zero (0).  

RepoRate Short(k,t)  means in res pe c t of Calc ul a tio n Date (t) and Portf o li o Com p on e n t (k ), th e rate spec i fie d in 

the app l ic a bl e Fin al Term s or if no such ra te is spe ci fi ed the re i n , zero (0).  

Restriking Date  means eac h Val u a ti o n Date spec i fi e d as suc h in the appl ic a b l e Fin a l Terms .   

S(k,0) mean s th e ini tia l leve l of Portf o l io Com p on e n t (k ) as of Cal c u l ati o n Date (0 ), as spe c ifi e d in the app li c ab le 

Fi n a l Terms or, if no suc h leve l is spe ci fi ed , th e Ref e re n ce Pri c e of Portfo l io Com p on e n t (k ) on the Calc u l ati on 

Dat e (0 ) as dete rm i ne d in ac co rd a nc e with Cond i tio n 2.5 .  

S(k,t) me a ns the Refe re nc e Pri c e of Portf ol i o Comp o n en t (k ) on the Cal cu l a ti o n Dat e (t) as dete rmi n ed in 

ac co rd a nc e with Con d i ti o n 2.5 .  

Scheduled Closing Time me a n s in resp ec t of an Exc h a n g e or Rela te d Exc h a n g e , the sc h e du l ed wee k da y 

clos i ng tim e of suc h Exc h a n ge or Rela te d Exc h a n ge , with ou t reg a rd to aft e r hou rs or any oth e r tra d in g outsi de 

of the reg ul a r tra d in g sess i on hou rs.  

Fo r Sha re s trad e d th rou g h the Chin a Con n ec t Servi c es , app l y the fol lo wi n g defi n iti o n of Sche d ul e d Clos i ng 

Tim e :  

Scheduled Closing Time  mean s , in res pe c t of an Exc h a n ge , Rel a te d Exc h a n ge or Chi n a Con n ec t Servic e , the 

sc he d u le d we e k d a y clo s in g tim e of suc h Exc h a n g e, Rel a ted E xc h a n g e or the Chi na Conn e c t Servic e , with o ut 

reg a rd (in th e cas e of any E xc h a ng e or Rel ate d Exc h a n g e ) to aft e r hou rs or any oth e r tra d i n g outsi d e of the 

reg u l ar tra d i ng sess io n hou rs or (in the case of the Chi na Con n ec t Servi c e ) any aft e r hou rs or any oth e r ord e r -

ro u ti ng outs id e of the reg ul a r ord e r - ro u ti n g ses si o n hou rs .]  

Scheduled Calculation Date  means the sc h ed u le d comp u ta ti o n date s of the Portfo l i o Leve l , as spe ci fie d in the 

app li c ab l e Fi n al Term s.  

Schedul ed Trading Day  mean s :  

(i)  in res p ec t of a Portfo l i o Compo n e n t th at is not an Unde rl yi ng In de x, any day on whi c h eac h Exc h a n ge 

and eac h Rel ate d Exc h a ng e fo r suc h Portf ol i o Comp o n en t are sc he d ul e d to be ope n for tra d in g for 

th e i r res pe c ti ve re g ul a r tra d in g sess i o n s;  

(ii )  in resp e ct of an Und e rl yi n g Ind e x, any day on whi c h eac h E xc h a n g e and each Rel a te d E xc h a n g e of 

such Und erl yi n g In de x are sc h e du l ed to be ope n fo r trad i n g fo r the i r resp e c ti ve regu l a r tra d in g 

sess i on s and th e ind e x spo n s o r of the Unde rl yi n g Ind e x is s c he d ul e d to pub li s h the leve l of such 

Und e rl yi n g Inde x; and  

(ii i )  in resp ec t of a Share tra d ed thro u g h the Chin a Conn e ct Servi c es , any day on whi c h (i) each Exc h a n ge 

and eac h Rel a ted Exc h a n g e , if any, are sch e d ul e d to be ope n fo r tra d in g fo r the i r res pec ti ve reg u l ar 

tra d i ng sess i on and (ii ) the Chi n a Con n ec t Servi c e is sc h ed u l e d to be open fo r orde r - rou ti n g fo r its 

reg u l ar orde r - ro u ti n g ses si o ns .  

SEHK mean s , in resp e ct of Sha re s tra d e d thro ug h th e China Con n ec t Servi c es , th e Sto ck Exc h a n g e of Hong 

Kon g Lim ite d .  

Share  means a sha re of a com p a n y or any dep o si ta ry rec e ip t th e re o n .  

Similar  Portfolio  mean s, a portf o li o who s e "m ai n cha rac teri s tic s" are sim i la r to tho se of the Portfo l io , in the 

dete rm i n ati on of the Calc u la tio n Age nt. The "ma i n cha ra c teri s tic s" of a Portf ol i o com p ris e , with o u t lim i tati o n, its 

stra teg y, its curre nc y, th e ass et clas s and the geog ra ph i ca l or ec on o mi c sec to rs re fl e c te d in such Po rtfo l io .  

Similar Portfolio Component m e a ns any Portf ol i o Com po n e n t who s e "m ai n cha rac te ri s tic s" are simi l a r to 

tho se  of the rele va n t Affe cte d Und e rl yi n g , in the determ i n ati on of the Calc u la ti on Age n t. The "m ai n 

cha rac te ri s ti cs " of a Portfo l io Com p o ne n t com p ris e , with o u t limi ta tio n , its stra te g y, its curre n c y, th e ass e t class 

and the geo g rap h ic a l or ec o nom i c sec to rs re fl ec te d in such Portf o li o Com p on e n t.  

Single Commodity  mean s any Ba s k e t Comp o n en t th a t is a phys i ca l comm o d ity or futu re con trac t on a physi c al 

comm o di ty, with a Bas k et Com p o ne n t Typ e spe ci fi ed as Sin g l e Comm o d ity in the app l ic ab l e Fin a l Term s .  
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Single Debt m e an s any Baske t Com po n en t tha t is a note , a euro medi um te rm note , or a bond, with a Bask et 

Com p o ne n t Typ e spe ci fi ed as Sin g l e Deb t in the app li c ab l e Fin a l Terms .  

Single Derivatives  mean s any Bas ke t Com p on e n t tha t is a deri va ti ve ins trum e n t suc h as a stru c tu re d warra n t, 

a futu re , a forwa rd or an option , with a Bas k e t Com p on e n t Typ e spe ci fie d as Sin g le Deri vati ve s in the appl ic a b le 

Fi n a l Term s .  

Single Equity m e a n s any Bas ke t Comp o ne n t  tha t is an Equ i ty In stru me n t, with a Bask e t Com p o ne n t Typ e 

spec i fie d as Sha re , ETF Sha re or Fund in the appl ic a b le Fin al Term s .  

TargetGearingLong(t) m e an s  

�,�I���³�'�\�Q�D�P�L�F���3�R�U�W�I�R�O�L�R�´���L�V���V�S�H�F�L�I�L�H�G���D�V���E�H�L�Q�J���Q�R�W���D�S�S�O�L�F�D�E�O�H���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�� 

a fixe d ta rg e t gea ri n g perc en ta g e appl i ca b le to the lon g exp o s u re of the Portf o li o , if rele va n t, 

as spe ci fi ed in the app li c ab l e Fi n a l Terms or if no suc h perc e n ta g e is spec i fie d the re in , one 

(1).  

 �,�I���³�'�\�Q�D�P�L�F���3�R�U�W�I�R�O�L�R�´���L�V���V�S�H�F�L�I�L�H�G���D�V���E�H�L�Q�J���D�S�S�O�L�F�D�E�O�H���L�Q the app l ic a bl e Fin al Term s ,  

 in resp e ct of Calc u la ti on Dat e t, a targ et gea ri n g perce n tage app li ca b l e to the long exp o s u re 

of the Portf ol i o, as com mu n ic ate d by the W eig h ti n g Advi s o r in acc o rda n ce with Con di ti on 3.6 .  

Fo r th e avo i da n ce of doub t, Targ e tGea ri n g Lo n g (t) sha l l alwa ys be com p ris e d betwe e n Gea ri n gIn fLo ng 

(exc l u d e d ) and Gea rin g Sup L o n g (exc l u d ed ), and the sum of Targ e tGea ri n g Lo n g (t) and 

Targ e tGea ri n g Sh o rt(t ) sha ll be less th a n Gro ss Ge a ri n g Sup if suc h perce n tag e s are spec i fie d in the 

app li c ab l e Fi n al Term s.  

TargetGearingShort(t)  means  

�,�I���³�'�\�Q�D�P�L�F���3�R�U�W�I�R�O�L�R�´���L�V���V�S�H�F�L�I�L�H�G���D�V���E�H�L�Q�J���Q�R�W���D�S�S�O�L�F�D�E�O�H���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�� 

a fixe d ta rg et gea ri ng perc en ta g e app li c ab l e to the short exp o s u re of the Portfo l io , if rele va n t, 

as spe ci fi ed in the app li c ab l e Fi n a l Terms or if no suc h perc e n ta g e is spec i fie d the re in , one 

(1).  

�,�I���³�'�\�Q�D�P�L�F���3�R�U�W�I�R�O�L�R�´���L�V���V�S�H�F�L�I�L�H�G���D�V���E�H�L�Q�J���D�S�S�O�L�F�D�E�O�H���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�� 

In resp e c t of Calc u la tio n Dat e t, a targe t gea ri ng perc e n ta g e app li c ab l e to the sho rt exp o s ure 

of th e Portf ol i o, as com mu n ic ate d by the W eig h ti n g Advi s o r in acc o rda n ce with Con di ti on 3.6 .  

Fo r th e avo i da nc e of dou b t, Targ e tGea ri ng Sh o rt(t ) sha ll alwa ys be com p ri sed betwe e n 

Gea ri n g In fSh o rt (exc l u d e d ) and Gea ri ng Su p Sho rt (exc l u d ed ), and the sum of Targ etGea r i n g Lo n g (t) 

and Targ e tGea ri n g Sh o rt(t ) sha l l be less th an Gro ss Ge a ri ng Su p if suc h perc e n ta g es are spec i fi e d in 

the app l ic a bl e Fin al Term s.  

Tax Residence Jurisdiction  means , in resp e c t of a Portf o l io Com po n en t, the Loc a l Juris d ic ti on or any 

juri sd ic ti on of ta x res i d e nc e of the is s ue r (if any) and in res p ec t of an Unde rl yi n g Ind e x, th e Loc al Juri sd i cti on or 

any juri sd i cti o n of tax res i d e nc e of the is su e r (if any) of the fi n a nc i al instru me n t(s ) unde rlyi n g such Und e rl yin g 

In d e x.  

TimeBasis  mean s the ti m e bas is spe c i fi e d in the app li ca b le Fi n a l Term s or if no such tim e basi s is spec i fi ed 

th e re in : (i) 365 if the Portf o li o Curre n c y is set to GBP and (ii ) 360 in any oth e r cas e .  

Underlying Index m e a n s any Bas k e t Com po n e nt with a Bas ke t Com p on e nt Typ e spe c i fie d as Ind e x  in the 

app li c ab l e Fi n al Term s.  

Underlying Index Calculation Agent  mean s th e enti ty in cha rg e of calc u la tin g and pub lis h i ng the Unde rl yi n g 

In d e x, if diff e ren t from th e Und e rl yi ng In d e x Spo n s o r, as spec i fie d in the ope ra tin g rule s of suc h Und e rl yi ng 

In d e x.  

Underlying Index Sponsor  means the corp o ra ti o n or oth e r enti ty th a t (a) is res p ons i b le fo r setti n g and 

revi e wi n g th e rul es and proce d u res and the meth od s of calc u la ti on and adj u stm en ts, if any, rel a ted to the 

rel e va n t Und e rl yi n g Ind e x and/o r (b) anno u nc e s  (di re c tl y or thro u g h an Und e rl yi n g In d e x Cal c ul a ti o n Age n t) the 

leve l of the rel e va nt Und e rl yi ng Ind e x on a regul a r bas is .  
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Valid Order  mean s a val id and tim e l y sub sc rip ti on or red em p tio n ord e r sen t to the Fund or the Fun d Servi c e 

Pro vi d e r th a t gen e ral l y ac ce p ts such ord e r, in ac co rd an c e with th e subs c ri p ti o n or rede m ptio n notic e peri o d and 

th e rel e va n t cut off tim e as set forth in the Fu n d Doc u me n ts .  

Valuation Date  means eac h date spec i fi e d as suc h in the appl i ca b le Fin a l Term s (or, if suc h date is not a 

Sch e du l ed Calc u la ti on Dat e , the next fo l lo wi n g Sc h ed u le d Cal c ul a tio n Date ), unl es s such day is a Dis ru pte d 

Day in whi c h cas e it sha ll be  postp o ne d pursu a n t to the pro vi s i on s of Cond i ti o n 4  and Con d i ti o n 6  of thes e 

Add i tio n al Term s and Con d iti on s .  

2. DETERMINATION OF THE  PORTFOLIO LEVEL  

2.1 Portfolio Level 

Th e Portf o l io Leve l (PL (t)) is , in res p ec t of any Calc u l ati on Dat e (t), dete rm in e d by the Cal cu l a ti o n Age n t, 

sub je c t to the oc cu rre nc e or exi s te n c e of a Portfo li o Dis ru p tio n Eve n t, in ac co rd a nc e with the fol l o wi n g form ul a :  

�3�/(�W)� (�3�/(�W����)���3�H�U�I(�W�������W)���)�L�Q���W�������W��) - ReplicationFeeCost(t) 

W here :  

PL(0 ) mean s the ini ti al leve l of the Portf ol i o as of Calc u la ti on Dat e (0 ), as spec i fi e d in the app l i ca b le Fina l Term s 

or, if no such leve l is spe ci fi ed , the Spe c ifi e d Den om i na tio n .  

If Cra s h Pu t Cos ts Calc u l ati on is spec i fie d as app li c ab l e in the appl i ca b le Fin a l Terms :  

Rep l ic a tio n Fee Cos t (t)  mea ns (PL(t-1) + Perf(t-1,t) + Fin(t-1,t)) x CPC(t-1) x ACT(t-1,t) / TimeBasis) 

 

Oth e rwi s e , if Crash Put Cos ts Cal c ul a tio n is not spe c ifi e d or is spe ci fi ed as not app li ca b l e in the appl i ca b le Fin al 

Term s  

Rep l ic a tio n Fee Cos t (t) = 0  

2.2 Performance  

Th e perfo rma nc e comp o n en t is dete rmi n e d by the Cal cu l a ti on Ag e n t in acc o rda n ce with the foll o wi n g form u la :  

Perf(t - 1 ,t ) = Perf_ Com po n en t(t - 1 ,t ) -  Perf_ FX(t - 1 ,t ) + DivBuc ke t(t )  

W here :  

Perf_ Comp o ne n t(t - 1,t ) = Sum (k fro m 1 to NPC(t - 1 )) (Q(k ,t - 1 ) x (Ad j u s tme n tFa c to r(k ,t ) x Portf o l i oFX(k ,t ) x S(k ,t ) -  

Portf o li o FX(k ,t - 1 ) x S(k ,t - 1 ) x (1 -  Rep o Rate (k,t - 1 ) x ACT(t - 1 ,t ) / Tim e Bas is )))  

Perf_ FX(t - 1 ,t ) = Sum (k fro m 1 to NPC(t - 1 )) (FXHe d g e Ind (k ) x Q(k ,t - 1 ) x Portf o l i o FX(k ,t - 1 ) x S(k ,t - 1 ) x 

(Po rtf o li o FX(k ,t ) / Portf ol i o FX(k,t - 1 ) -  1))  

DivBu c k e t(t) is dete rmi n e d in ac c o rd a nc e with sec ti o n 2.4 .  

2.3 Financing Cost 

On l y if Exc e s s R etu rn is spec i fi e d as app li c ab l e in the app li c ab l e Fin a l Term s :  

Fi n (t - 1 ,t) = -  Fin_ Un d e rl yin g (t - 1 ,t ) -  Fin _ Fo re xStra t(t - 1 ,t )  

If Exc e s s Retu rn is not spe ci fie d or is spec i fi e d as not app li ca b l e in the app li c ab l e Fi n al Term s :  

Fi n (t - 1 ,t) = PL(t - 1 ) x ERa te (t - 1 ) x AC T(t - 1 ,t ) / Tim e Ba si s -  Fi n_ Und e rl yi ng (t - 1 ,t) -  Fin _ Fo re xStra t(t - 1 ,t )  

In eac h case , whe re :  

Fi n _ Unde rl yi ng (t - 1 ,t ) = Sum (k fro m 1 to NPC(t - 1 )) (Q(k ,t - 1 ) x Portf ol i o FX(k ,t - 1 ) x S(k ,t - 1 ) x Is Fu nd e d (k ) 

x E Rat e (k ,t - 1 ) x AC T(t - 1 ,t ) / Tim e Bas i s )  

Fi n _ Fo re xStra t(t - 1 ,t ) = Sum (k fro m 1 to NPC(t - 1 )) (FXHed g e In d (k ) x Q(k ,t - 1 ) x Portf o lio FX(k ,t - 1 ) x 

S(k ,t - 1 ) x (Is Fun d ed (k ) x Rat e (k ,t - 1 ) x ACT(t - 1 ,t ) / Tim e Ba s is -  Is Fun d ed (k ) x ERat e (k ,t - 1 ) x ACT(t - 1 ,t ) / 

Tim e Ba s is ))  

W here :  
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IsFunded(k) m e an s :  

Onl y if Unf u nd e d Com po n en t is app l ic a bl e in res p ec t of Portfo l i o Com po n e nt (k ):  

0  

If Unf u nd e d Com po n e nt is not spe c ifi ed or is spec i fi e d as not app l ic a bl e in res p ec t of Portfo l io 

Com p o ne n t (k ):  

1  

ERate(t -1) and eac h ERate(k,t -1) is dete rm in e d in ac co rd anc e with the foll o wi n g :  

If Exc e s s Retu rn is not spe ci fie d or is spec i fi e d as not app li ca b l e in the app li c ab l e Fi n al Term s :  

If Portf ol i o Cc y Cas h Pos i ti o ns Net tin g is not spe ci fi ed or is spec i fie d as not app l ic a bl e in the 

Fi n a l Term s :  

  ERat e (t - 1 ) = Rate Lo n g (t - 1 )  

If Q(k ,t - �������•�������W�K�H�Q�����(�5�D�W�H���N���W- 1 ) = RateL o ng (t - 1 )  

If Q(k ,t - 1 ) < 0 then :  

ERat e (k ,t - 1 ) = Rate Sh o rt(t - 1 )  

 

Onl y if Portfo l io Ccy Cas h Pos i tio n s Net tin g is spe c ifi e d as app li c ab l e in the appl i ca b le Fin a l 

Term s :  

If  

PL(t - 1 ) �± Sum (k from 1 to NPC(t - 1 )) ( (1 -  F XHed g e In d (k )) x Is Fu n d ed (k ) x Q(k ,t - 1 ) x 

Portf o li o FX(k ,t - 1 ) x S(k ,t - ���������•������ 

then :  

ERat e (t - 1 )= Rate Lo n g (t - 1 ) and ERa te (k , t - 1 ) = Rate Lo n g (t - 1 )  

Els e :  

ERat e (t - 1 ) = Rate Sho rt(t - 1 ) and ERa te (k , t - 1 ) = Rat e Sh o rt(t - 1)  

Onl y if Exc e s s Retu rn is spec i fi e d as app li c ab l e in the app li c ab l e Fin a l Term s  

If Q(k ,t - �������•�������W�K�H�Q���� 

ERat e (k ,t - 1 ) = Rate L on g (t - 1 )  

If Q(k ,t - 1 ) < 0 then :  

ERat e (k ,t - 1 ) = Rate Sh o rt(t - 1 )  

Eac h Rate(k,t -1) is dete rm in ed in acc o rd an c e with the fol lo wi n g :  

If Q(k ,t - �������•���� then : Rate (k ,t - 1 ) = Rate Sho rt(k ,t - 1 )  

If Q(k ,t - 1 ) < 0 then : Rate (k ,t - 1 ) = Rate Lo n g (k ,t - 1 )  

2.4 Computation of the quantities Q(k,t)  

Fo r eac h Calc u l ati on Date (t) and Portf o li o Com po n en t (k ), and subj e ct to any adju s tm e nt dete rm in e d by the 

Cal c ul a tio n Age n t purs ua n t to a Portf o li o Extra o rd i n a ry Eve n t or a Portfo l io Dis ru p ti o n Eve n t Q(k ,t ) sha l l be 

dete rm i n ed in acc o rd a nc e with the fol l o wi n g fo rmu l a :  

Q(k ,t ) = Q(k ,t - 1 ) x Adj u s tm e n tFa c to r(k ,t ) x Rewe i g h tF a cto r(k,t )  

W here :  

Q(k,0) means the ini tia l qua nti ty of Portf o l i o Com po n e nt (k ) as of Calc u l ati on Dat e (0), as spe c ifi e d in the 

app li c ab l e Fi n al Term s.  
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ReweightFactor(k,t) i s dete rm i n ed as foll o ws on eac h Cal c u la tio n Date (t) and in res pe c t of each Portf o li o 

Com p o ne n t (k ):  

If Q(k ,t - �������•�������W�K�H�Q�� 

Rewe i g h tF a c to r(k ,t) = R ewe i gh tF a cto rL on g (t)  

If Q(k ,t - 1 ) < 0 then  

Rewe i g h tF a c to r(k ,t) = Rewe i gh tF a cto rSh o rt(t )  

ReweightFactorLong(t)  is dete rm i ne d as fol lo ws on eac h Cal c ul a ti o n Date (t):  

If:  

Eff e c ti ve Ge a ri ng L o ng (t - L ag ) > Gea ri n g Su p L on g  

Or if:  

Eff e c ti ve Ge a ri ng L o ng (t - L ag ) < Gea ri n g In fL on g  

Or if:  

t is a Restri ki n g Date  

Or if:  

Sim u lta n eo us Lon g and Sho rt Res tri k es is spec i fi e d as App l ic a bl e in the app li c ab l e Fin a l 

Term s  

And :  

Eith e r :  

Eff e c ti ve Ge a ri ng Sh o rt(t - L a g ) > Gea ri n g Su p Sh o rt  

Or :  

Effe c ti ve Ge a ri ng Sh o rt(t - L a g ) < Gea ri n g In fSh o rt  

Or :  

Effe c ti ve Ge a ri ng L o ng (t - L ag ) + Effe c ti ve Ge a ri ng Sh o rt(t - L a g ) > Gro s s Gea ri n g Su p  

The n :  

Rewe i g h tF a c to rL on g (t) = Targ e tGea rin g L on g (t) x 2 x (PL (t - 1 ) + Perf(t - 1,t ) + Fin (t - 1 ,t )) / 

(Su m (k from 1 to NPC(t - 1 )) ((Ab s (Q(k ,t - 1 )) + Q(k ,t - 1 )) x Adj u s tm en tF ac to r(k ,t ) x S(k ,t ) x 

Portf o li o FX(k ,t ))  

Els e :  

Rewe i g h tF a c to rL on g (t)=1  

Fo r th e avo id a nc e of dou b t, if nei the r Gea ri ng In fLo n g nor Gea ri n g Sup L on g nor Sim ul tan e o us Long and Sho rt 

Res trik e s is spe c ifi ed in the app l i ca b le Fin a l Terms , the n Rewe i g h tF a c to rL o ng (t) shal l alwa ys be set to 1.  

ReweightFactorShort(t)  is dete rm in e d as fol lo ws on eac h Cal c ul a ti o n Date (t):  

If:  

Eff e c ti ve Ge a ri ng Sh o rt(t - L a g ) > Gea ri n g Su p Sh o rt  

Or if:  

Eff e c ti ve Ge a ri ng Sh o rt(t - L a g )  < Geari ng In fSho rt  

Or if:  

t is a Restri ki n g Date  

Or if:  
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Si m u lta n eo us Lon g and Sho rt Res tri k es is spec i fi e d as App l ic a bl e in the app li c ab l e Fin a l 

Term s  

And :  

Eith e r :  

Eff e c ti ve Ge a ri ng L o ng (t - L ag ) > Gea ri n g Su p L on g  

Or :  

Effe c ti ve Ge a ri ng L o ng (t - L ag ) < Gea ri n g In fL on g  

Or :  

Effe c ti ve Ge a ri ng L o ng (t - L ag ) + Effe c ti ve Ge a ri ng Sh o rt(t - La g ) > 

Gro s s Ge a ri n g Sup  

The n :  

Rewe i g h tF a c to rSh o rt(t) = Targ e tGea ri ng Sh o rt(t) x 2 x (PL(t - 1 ) + Perf(t - 1 ,t ) + Fi n (t - 1 ,t )) / (Sum (k from 1 

to NPC(t - 1 )) ((Abs (Q(k ,t - 1 )) -  Q(k ,t - 1 )) x Adj u s tm e n tFa cto r(k,t ) x S(k ,t ) x Portf o l i o FX(k ,t ))  

Els e :  

Rewe i g h tF a c to rSh o rt(t)= 1  

Fo r th e avo i d an ce of dou bt, if nei th e r Gea ri n g In fSh o rt nor Gea ri n g Sup Sh o rt nor Sim ul tan e o us Lon g and Sho rt 

Res trik e s is spe c ifi ed in the app l i ca b le Fin a l Terms , the n Rewe i g h tF a c to rSh o rt(t) sha l l alwa ys be set to 1.  

EffectiveGearingLong(t -Lag) i s dete rm i ne d in ac c o rd a nc e with the foll o wi n g  

Eff e c ti ve Ge a ri ng L o ng (t - L ag ) = (Su m (k fro m 1 to NPC(t - L ag)) ((Ab s (Q(k ,t - L a g )) + Q(k ,t - La g )) x S(k ,t -  

Lag ) x Portf o l io FX(k ,t - L a g )) / (2 x PL(t - L a g ))  

EffectiveGearingShort(t -Lag) i s de te rm i ne d in ac c o rd a nc e with the foll o wi n g  

Eff e c ti ve Ge a ri ng Sh o rt(t - L a g ) = (Su m (k fro m 1 to NPC(t - Lag )) ((Abs (Q(k ,t - La g )) -  Q(k ,t - La g )) x S(k ,t -  

Lag ) x Portf o l io FX(k ,t - L a g )) / (2 x PL(t - L a g ))  

AdjustmentFactor(k,t)  and DivBucket(t) a re dete rmi n ed in acc o rda n c e with the fol lo wi n g on eac h Cal c ul a ti on 

Dat e (t) and in res p ec t of eac h Po rtf o li o Com p on e n t (k ):  

If Rei n ve s tm e n t Meth o d is set to Ind i vi du a l Comp o n en ts or if no Rei n ve s tm e nt Meth o d is spec i fi e d in the 

app li c ab l e Fi n al Term s:  

Adj u stm en tF ac to r(k ,t ) = 1 + (D i s tRa te (k ,t ) x Portf o l i o Dis t(k,t )) / (S(k ,t - 1 ) -  Portfo l io Dist(k ,t ))  

And DivBu ck e t(t ) = 0  

If Rei n ves tm en t Meth o d is set to Portf ol i o in the app li ca b le Fin a l Terms :  

Adj u stm en tF ac to r(k ,t ) = 1 + (Sum (j fro m 1 to NPC(t - 1 )) (0.5 *(Abs (Q(j ,t - 1 )) + Sig n (Q(k ,t - 1 )) x Q(j ,t - 1 )) x 

Portf o li o FX(j ,t - 1 ) x Dis tRa te (j ,t) x Portf o l i o Dist(j ,t ))) / (Sum (j fro m 1 to NPC(t - 1 )) (0.5 *(Abs (Q(j ,t - 1 )) + 

Sig n (Q(k ,t - 1 )) x Q(j, t - 1 )) x Portf o l i oFX(j ,t - 1 ) x S(j ,t - 1 )))  

And DivBu ck e t(t ) = 0  

 

If Rei n ves tm en t Meth o d is set to Cash Bu ck e t in th e app li ca bl e Fin a l Terms :  

 Adj u stm en tF ac to r(k ,t ) = 1  

 And DivBu ck e t(t ) = Sum (k fro m 1 to NPC(t - 1 )) (Dis tRa te (k ,t) x Portf o l io Dis t(k ,t ) x Q(k ,t - 1 ) x 

 Portf o li o FX(k ,t - 1 ))  

2.5 Reference Price 

Ref e re nc e Pric e mean s , in resp e c t of any Sc h ed u l ed Calc u lati o n Date (t)  and any Portf ol i o Com p o ne n t (k ):  

(i)  If "Clo s in g Pri ce " is spe ci fie d as app li ca b le or if no Ref e re nc e Pri c e is spec i fi e d in the app l i ca b le Fi n al 

Term s , and  

a.  if such Portf o li o Comp o n en t (k) is an Equ i ty In s tru m en t th a t is a Share or an ETF Sha re , th e 

off i ci a l clos i ng pric e of suc h Sha re or ETF Sha re at the Sch e du l ed Clo si n g Tim e on such 
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Sc h e du l ed Cal cu l a ti o n Date (t) (or the Sche d u le d Clos i ng Tim e on the Sch e du l e d Tra d ing 

Day pre c e di n g suc h Sc h ed u l ed Cal cu l a ti o n Date (t), as the cas e may be);  

b.  if such Portfo li o  Com p on e n t (k) is an Equi ty Ins trum e n t tha t is a Fund Uni t, the late s t ava i lab l e 

Net As se t Valu e date d in respe c t of suc h Sch e d ul e d Cal cu l ati o n Date (t) as dete rm in e d by the 

Cal c ul a tio n Age n t;  

c.  if suc h Portfo li o Comp o ne n t (k) is a Com m od i ty Ins trum e n t, the  off ic ia l clo si n g pri ce pub l is he d 

on the rele va n t pri c e sou rc e as dete rmi n e d by the Cal cu l a ti on Ag e n t;  

d.  if suc h Portf o li o Com p on e n t (k ) a Deb t In stru me n t, th e offi c ia l clos i ng pric e of suc h Deb t 

In s trum en t as dete rmi n ed by the Calc u la ti on Ag en t;  

e.  if suc h Por tf o li o Com p on e n t (k ) is an Und e rl yi ng In de x, th e offi c ia l clos i ng leve l of suc h 

Und e rl yi n g In de x as dete rm i ne d by the Und e rl yi n g Ind e x Cal c ul a ti o n Age n t on the Sc h e du l ed 

Clo s in g Tim e on such Sc he d ul e d Calc ul a tio n Date (t) (or the Sch e du l ed Clos i ng Tim e on the 

Sch e du l ed Tra d i n g Day prec ed i n g such Sch e d ul e d Cal cu l a tio n Dat e (t), as the case may be); 

or  

f.  if such Portf o li o Com po n en t (k ) is a Deri va ti ve s In strum e n t, the clos i ng val u e of such 

Deri va ti ve s Ins tru m en t on suc h Sc h ed u le d Calc ul a tio n Dat e (t), as dete rm in e d by the 

Cal c ul a tio n Age n t.  

(ii )  if "Fi xi n g Pri c e" is spe ci fie d as appl i ca b le in the app li c ab le Fi n a l Terms , th e pri c e or leve l of suc h 

Portf o li o Comp o ne n t(k ), as rele va n t, as of suc h Cal c ul a ti o n Dat e (t) and as of the Refe re nc e Fi xi n g Ti me 

(as spec i fie d in th e app l ic a bl e Fi n a l Term s );  

(ii i )  if "TW AP" is spe c i fi e d as app lic a b le in the app li c ab l e Fin al Term s , th e time wei g h te d ave rag e pric e or 

leve l of such Portf o li o Com pon e n t(k ), as rel e va nt, on suc h Cal c ul a tio n Date (t), calc ul a ted betwe e n the 

TW APSta rtTi m e (as spec i fi e d in the app l ic ab l e Fi na l Term s) and th e TW APEn d Ti m e (as spec i fie d in 

the app l ic a bl e Fin al Term s ), as dete rmi n e d by the Cal cu l a ti on Ag e n t;  

(iv)  if "VW AP" is spe ci fi ed as app lic a b le in the appl ic a bl e Fi na l Term s , the vol um e wei g h ted ave ra g e pri ce 

or leve l o f suc h Portf o li o Comp o n e nt(k ), as rele va n t, on such Cal c ul a tio n Dat e (t), calc ul a te d betwe en 

th e VW APSta rtTi m e (as spe ci fi e d in the appl i ca b le Fi n al Term s ) and th e VW APEn d Ti me (as spe c ifi ed 

in the app l ic a bl e Fin a l Term s ), as dete rm i ne d by the Calc u la ti o n A ge n t;  

(v)  if "Op en i ng Pric e " is spe ci fi ed as app li c ab l e in the appl ic a b le Fi n al Term s, the offi ci a l open in g pric e or 

leve l of suc h Portf o li o Com p one n t(k ), as rel e van t, on suc h Cal c u la tio n Date (t);  

(vi )  if "Be st Eff o rt" is spec i fie d as appl i ca b le in the appl i ca b le Fi n a l Terms , any of the abo ve opti on s , 

pro vi d e d th a t th e Ref e ren c e Pri c e wil l corre s po n d to the above Ref e re nc e Pric e th a t wou l d be ac tu al l y 

obta in e d by the Calc u l ati on Age n t (or any of its aff il i a te s ) if it were to hed g e suc h Ref e renc e Pric e , as 

dete rm i n e d by the Calc u la ti on Age n t; or  

(vi i )  if "Bid - Ask Sp rea d " is spe c ifi ed as appl i ca b le in the appl i ca b le Fina l Terms , the n  

i.  if the rel e va nt Ref e re n ce Price is dete rm in e d by refe re nc e to purc h as e ord e r bec au se of an 

inc rea s ed exp o s u re to suc h Portf o li o Comp o ne n t (k ) , th e res u l ti n g Refe re nc e Pric e sha ll be 

furth e r adj u ste d and mul ti p li e d by (1 + Spre a d Mi d As k ) (Sp rea d Mi d As k bei ng spec i fi e d in the 

app li c ab l e Fi n al Term s ); and  

ii.  if the rel e va nt Ref e re n ce Pri c e is dete rm i ne d by refe re nc e to sel l ord e r bec au se of a 

dec rea s ed  exp o s u re to suc h Portf o li o Comp o ne n t (k ), the res u lti n g Refe ren c e Pri ce sha l l be 

furth e r adju s te d and mul ti p li ed by (1 -  Spre a d Bi d Mi d ) (Sp re a d Bi d Mi d bei n g spe c ifi e d in the 

app li c ab l e Fi n al Term s ),  

pro vi d e d th at, if so pro vi d ed in the app l ic a bl e Fi n al Term s , any of one of the abo ve opti o ns may be app li e d in a 

diff e re n t mann e r in res p ec t of (i) diff e ren t Sch e du l ed Calc u la ti o n Dat es , (ii ) diff e ren t Portfo l i o Com po n en ts ;  or  

�S�U�R�Y�L�G�H�G�� �W�K�D�W���� �L�I�� �³�'�\�Q�D�P�L�F�� �3�R�U�W�I�R�O�L�R�´�� �L�V�� �V�H�W�� �W�R�� �D�S�S�O�L�F�D�E�O�H in the appl ic a b le Fi na l Term s , any one of the abo ve 

opti on s may be app li e d in a diff e ren t man ne r in res pe c t of any Sch ed u le d Cal cu l a ti o n Date s and any Portfo li o 

Com p o ne n ts dep en d in g on whe th e r a Mod i fi c ati o n Prop o sal (as defin e d in Cond i tio n 3) is eff e c ti ve on a given 

Cal c ul a tio n Date .  
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2.6 Determination of the Crash Put Cost CPC(t)  

I f :  

(Su m (k fro m 1 to NPC(t))) ((Abs (Q(k ,t )) + Q(k ,t )) x S(k ,t ) x Portf o l io FX(k ,t )) / (2 x PL(t)) +  

(Su m (k fro m 1 to NPC(t))) ((Abs (Q(k ,t )) -  Q(k ,t )) x S(k ,t ) x Portf o l io FX(k ,t ))  / (2 x PL(t)) > 1  

Then :  

CPC(t) = Leve ra ge Eff (t) x CPL e ve l (ADD (t))  

Els e :  

CPC(t) = 0  

W here Leve ra g e Eff is the effec ti ve leve ra g e dete rm in e d as fol l o ws  

 

Leve ra g e Eff(t ) = Max((Su m (k fro m 1 to NPC(t)) ) ((Ab s (Q(k ,t)) + Q(k ,t )) x S(k ,t ) x Portf o l io FX(k ,t )) / (2  x PL(t)) ) ; 

(Su m (k fro m 1 to NPC(t))) ((Abs (Q(k ,t )) -  Q(k ,t )) x S(k ,t ) x Portf o l io FX(k ,t )) / (2 x PL(t)) ))  

And th e Cra s h Put Leve l (CPLe ve l (ADD(t)) ) is , in res pe c t of Cal c ul a tio n Date (t), dete rm i ne d by the Cal cu l a ti on 

Age n t bas e d on the val ue of the Ave r a g e Deca d e Down (ADD(t)) as of suc h date . and in ac c o rd a nc e with th e 

CPLe ve l ta b le spe ci fi ed in the app li c ab l e Fin al Term s , The CPLe ve l ta bl e con tai n s the CPLe ve l rates appl i ca b le 

fo r any given leve l of the Ave ra g e Dec a d e Down .  

The Ave ra g e Dec a d e Down A DD (t) is , in res p ec t of Calc u l atio n Dat e (t), dete rm i ne d by the Cal c u l ati o n Age n t in 

ac co rd a nc e with the fol l o wi n g form u la :  

ADD(t) = Leve ra ge L S(t) x DDLS + Leve ra ge IMP(t) x DDI MP(t )  

W here  

The Lon g - Sho rt Leve ra g e (Le ve ra g e L S(t)) is dete rmi n ed as fol l o ws on ea c h Calc ul a tio n Date (t):  

Leve ra g eL S(t) = Min ((Su m (k fro m 1 to NPC(t)) ) ((Ab s (Q(k,t )) + Q(k ,t )) x S(k ,t ) x Portf o l i o FX(k ,t )) / (2 x 

PL(t)) ) ;  (Sum (k from 1 to NPC(t))) ((Ab s (Q(k ,t)) -  Q(k ,t )) x S (k ,t ) x Portf o l io FX(k ,t )) / (2 x P L(t)) ))  

The Im p li c it Leve rag e (Le ve rag e IMP(t)) is dete rmi n e d as follo ws on eac h Calc ul a tio n Date (t):  

Leve ra g e IMP(t) = Leve rag e Eff(t) �± Leve rag e L S(t)  

DDI MP(t) is dete rmi n e d as follo ws on eac h Calc ul a tio n Date (t):  

  If (Su m (k from 1 to NPC(t))) (Q(k ,t ) x S(k ,t ) x Portf o l i o FX(k ,t)) >= 0   

  Then : DDIMP(t) = DDI MPL o n g  

  Els e : DDIMP(t) = DDI MPSh o rt  

3. SPECIFIC PROVISIONS APPLICABLE TO DYNAMI C PORTFOLIOS  

Th i s Con d iti on 3  �D�S�S�O�L�H�V�� �R�Q�O�\�� �L�I�� �³�'�\�Q�D�P�L�F�� �3�R�U�W�I�R�O�L�R�´�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �E�H�L�Q�J�� �D�S�S�O�L�F�D�E�O�H�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O��
Te rm s . Unle ss oth e rwi s e state d here i n, the fol l o wi n g is to be con si d e re d as an addi ti ona l Cond i ti o n to the se 

Add i tio n al Term s and Con d iti on s .  

As furthe r deta il e d here in a fte r and in parti cu l a r in Cond i ti o n 3.3  and 3.6 , th e com p os i ti o n of the Portfo l io and th e 

ta r g e t gea rin g exp o s u res may be am e n de d by way of Mod i fic a ti o ns sub m itt e d by the W ei g h ti n g Advis o r in 

ac co rd a nc e with the se Cond i tio n s  3  and 6.  

3.1 Additional definitions applicable to Dynamic Portfolios 

Applicable Portfolio Eligibility Criteria m e a ns a Glo ba l Portf o li o Elig i bi l ity Crite ri a , a Com p o ne n t Rel a ted 

Eli g ib i li ty Cri te ria or a Modi fi c ati o n Rel a ted Eli g i bi l ity Cri te ria , as spec i fie d in the app l ic a bl e Fi n a l Term s .  

Communication Deadline  mean s a dea d li n e as set out in the app l ic a bl e Fin al Term s .  

ExecCostRateIn(k,t)  mean s in resp e c t of Cal cu l a ti o n Date (t) and Portf ol i o Comp o n en t (k ) an exe c u ti o n cos t 

rate whi c h is set out in 



Additional Terms and Conditions for Portfolio Linked Notes 
 

 

 718   

 

h tt p s:/ /www. s g m a rk e ts .co m /res o u rc e /DISTRI B_ EXEC _ POR TFOLI O _ E XECU TION_ COS T_ GRID , or whi c h is 

set out in the app l ic a bl e Fin al Term s , as spe ci fi ed in the appli c a bl e Fin al Term s , to refl ec t the cos t th a t wou l d be 

inc u rre d by the Is s ue r (o r any of its affi l ia tes ) if it were to buy hed gi n g instru me n ts i n resp ect of the Notes .  

ExecCostRateOut(k,t)  mean s in res p ec t of Calc u la ti on Dat e (t) and Portf o li o Com po n en t (k ) an exe c u ti o n cost 

rate whi c h is set out in  htt p s :// www.s g m a rke ts .c om 

/re s ou rc e/DISTRIB_ EXEC _ P ORTFOLI O _ E XEC UTI ON_CO ST_ GRID , or whi c h is set out  in the app l ic a bl e Fi na l 

Term s , as spec i fi e d in the appli c a bl e Fin al Terms , to refl ec t the cos t th at wou l d be incu rre d by the Iss u e r (or any 

of its affi l ia tes ) if it were to sell hed g in g ins tru me n ts in resp e ct of the Notes .  

ExecAddOnRate(k,t)  mean s in res p ec t of Calc u la ti on Dat e (t) and Portf ol i o Com p o ne n t (k ) a tra n sa c ti o n cos t 

rate whi c h is set out in the appl i c ab l e Fina l Terms .  

Force Majeure Event me a ns exc e p ti o na l circu ms tan c es with res p ec t to the Not es , th e Iss u e r, th e Calc u l ati on 

Age n t o r the W eig h tin g Adviso r beyo n d th e con tro l of such partie s suc h as , with o u t lim i ta ti o n, any cha ng e in 

nati on a l or inte rna ti on a l pol i tic a l , leg a l, ta x, fi n a n c ia l or reg u l a to ry con di ti on s or any cal a m ity or em e rg en c y 

whi c h pre ve n t or to a mate ria l exte n t res tric t the perfo rma n c e of the Is s ue r, the Cal cu l a tio n Agen t or the 

W eig hti n g Advi s o r of its obl i ga ti o ns und e r the W eig h ti n g Advi s o ry Agre em e n t or the Term s and Cond i tio n s, as 

comp l e te d by the app l ic ab l e Fin a l Terms .  

Portfolio Eligibility Criteria  means a se t of App li ca b l e Portf o l io Eli g ib i li ty Crite ri a , as set out in the app li c ab le 

Fi n a l Terms and as furth e r deta i l ed in Con d iti on 3.4 . Any Mo d i fic a tio n Pro p os al by the  W eig h ti ng Advi s o r whi c h 

is in bre ac h of any App li c ab le Portf o l io Eli gi b i li ty Crite ri a, as set out in the app l ic a bl e Fi n a l Terms sha ll be 

rej e cte d by the Cal c ul a ti o n Age n t in acc o rd a nc e with Cond i tio n 3.3 .  

Modification  Proposal  means a mod i fi ca ti on prop o se d by the W eig h ti n g Advis o r in ac c o rd a n ce with Con d iti on 

3.3 .  

Modificati on Trigger m ea n s a tri g g e r for a Mod i fi c a ti o n Pro p o sa l . A Mod i fi c ati o n Tri g ge r sha ll be one or more 

of the foll o wi n g :  

(a)  pas t or forec a s te d leve l and/or perfo rm an c e of the Portfo l io Com p o ne n t(s ) whi c h is (a re ) sub j ec t to the 

Mod i fi c a ti on Pro po sa l ; and /o r  

(b)  pas t  or fore ca s te d leve l and/o r level of the Portfo l io Com p o ne n t(s ) whi c h is (a re ) sub j e ct to the 

Mod i fi c a ti on Pro po sa l ; and /o r  

(c )  pas t or fore c as ted vol a ti l ity of the Portf o li o Com p on e n t(s ) whi c h is (a re ) sub je c t to the Mod i fi c a ti on 

Pro p o sa l ; and /o r  

(d)  pas t or fore c a s ted vol a ti l ity of the Portfo l io ; and /o r  

(e)  pub li c a ti o n of a mac ro ec o nom i c data or ind ic a to r whi c h is rel e va n t to the Portfo li o or the Portf ol i o 

Com p o ne n t(s ) whi c h is (a re ) sub j e ct to the Mod i fic a tio n Prop os a l ; and /o r  

(f)  dete rm i n ati on of exp e c te d or pub li c a ti o n o f rea li s ed fu n da me n ta l valu a tio n th e Portf o li o Com p on e n t(s ) 

whi c h is (a re ) sub je c t to the Mod i fic a tio n Prop o sa l ; and /o r  

(g)  dete rm i n ati on of exp e c te d or pub l ic a ti o n of real is e d coup o n or divi d e nd yie ld ; and /o r  

(h)  dete rm i n ati on of exp e c te d or pub l ic a ti o n of real is e d earni n gs ; and /o r  

(i)  abs en c e of the Mod i fi c a ti o n Pro p o sa l , th e Portf o li o Elig i b il i ty Crite ri a wou l d not be com p l ie d with ; 

and /o r  

(j)  reg u l ato ry re qu i rem e n t or res tri c tio n ; and /o r  

(k )  dete rm i n ati on of exp e c te d or pub li c a ti o n of rea li s ed tra de d vol u m es or more gene ra l l y liqu i d i ty l of the 

Portf o li o Com p o ne n t(s ) whi c h is (a re ) subj e ct to the Mod i fic a tio n Pro po s al ; and /o r  

(l)  dete rm i n ati on of exp e c te d or pub l ic a ti o n of real is e d inte re s t rate s (or any varia ti on there o f) ; and /o r  

(m )  eve n ts (in cl u di n g notab l y cha ng e of rul es or com p os i ti o n ) of the rele va n t ben ch m ark ind e x.  

Rebalancing Date  mean s the day on whi c h a Mod i fi c a ti o n Pro p o sa l is dee m ed to be eff ec ti ve , as set out in the 

app li c ab l e Fi n al Term s.  
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Review Date  means each day spe c ifi e d as suc h in the app l ica b l e Fin a l Term s on whi c h a Mod i fi c a ti on Pro p os al 

is deem e d to be rece i ve d by the Calc u l ati on Age n t fro m (i) the Is s ue Date to (bu t exc l u di n g ) (ii ) the fin al 

Val u a ti o n Date , th a t is not a Dis ru p te d Day in resp e ct of any of the exi s ti n g Portfo l io Com p o ne n ts th a t are the 

sub je c t of the Mod i fi c a ti o n Pro p o sa l and wou l d not be a Dis ru p te d Day as s um i ng th a t any ins trum e n t or data 

th a t is pro po s ed by the W eig hti n g Advi so r in a Modi fic a tio n Pro p o sa l to bec om e a new Portf o l io Com po n e nt(s ) 

is alre a d y incl u d ed in the Portfo l i o .  

Target Exposure Implementation Date  mean s the day on whi c h a Targ e t Exp o s u re Mod i fi c a ti o n Pro p os a l is 

dee me d to be eff ec ti ve , as set out in the appl ic a b le Fin a l Term s .  

Target  Exposure Modification Proposal  mean s a mod ifi ca ti o n pro p os e d by the W ei gh ti ng Ad vi s o r in 

ac co rd a nc e with Con d i ti o n 3.6.  

Target Exposure Modification Trigger m e a ns a tri gg e r for a Targ e t Exp o s u re Mod i fic a tion Pro p os a l. A Targ e t 

E xp o s u re Mod i fic a tio n Tri g ge r sha ll be one or more of the fol lo wi n g :  

(a)  pas t or fore c as ted vol a ti l ity of the Portfo l io ; and /o r  

(b)  pub li c a ti o n of a mac ro ec on o mic data or indi c a to r whi c h is rele va n t to the Portf o li o ; and /o r  

(c )  dete rm i n ati on of exp e c te d or pub l ic a ti o n of real is e d coup o n or divi d e nd yie ld ; and /o r  

(d)  dete rm i n ati on of exp e c te d or pub l ic a ti o n of real is e d earni n gs ; and /o r  

(e)  reg u l ato ry re qu i rem e n t or res tri c tio n ; and /o r  

(f)  dete rm i n ati on of exp e c te d or pub li c a ti o n of rea l is e d tra de d vol u m es or more gene ra ll y liqu i d i ty of the 

Portf o li o Com p o ne n t s ; and /o r  

dete rm i n ati on of exp e c te d or pub l ic a ti o n of real is e d inte re s t rate s (or any varia ti on there o f); and /o r  

eve n ts (in cl u di n g notab l y cha ng e of rul es or com p os i ti o n ) of the rele va n t ben ch m ark ind e x.  

Total Number of Portfolio Components  over two Con s e c u ti ve Days or TNPC(t - 1 ,t ) mea n s in res p ec t of the 

Cal c ul a tio n Date s (t) and (t - 1 ), th e cum u la ti ve numb e r of diffe re n t Portf ol i o Comp o n en ts com p ris i ng the Portfo lio 

as of suc h Cal cu l a ti o n Date s (t) and (t - 1 ).  

Weighting Advisor  mean s the enti ty spec i fi e d as suc h in the app li ca b l e Fin a l Terms and whi c h is enti tl e d to 

pro p os e Mod i fic a tio n s in acc o rd a n ce with Con di ti on 3.3 .  

Weighting Advisory Agreement  mean s an agree m en t ente re d into by the Calc u la ti on Age n t, the Iss u e r and 

th e W ei gh ti ng Advis o r in res pe c t of the Note s purs u an t to whi c h th e Iss u e r wil l app oi n t the W eig hti n g Advi so r 

who s e dutie s wil l incl u de pro po s i ng Mod i fi ca ti on s to the Portfo l i o. Under the terms of the W eighting Advisory 

Agreement, the Weighting Advisor and every Modification Proposal will aim to maximise the Portfolio 
Level in accordance with these Additional Terms and Conditions including, without limitation Condition 
3 and the Portfolio Eligibility Criteria.  The W ei g h ti n g Advi s o r wil l als o rem a in resp o nsi b l e , in perform in g its 

duti es und er th e W ei gh ti ng Advi s o ry Agre e me n t, fo r acti ng hon es tl y and in a com me rc ia l l y rea s o n a bl e mann er 

and fo r exe rc i s in g th e dil i gen c e of a reas o n ab l y pru d ent inve s tme n t advis o r or advis e r in com p a ra b le 

circu ms ta nc es .  

3.2 Amendments to Condition 2 

Th e fo l l o wi n g am e nd m en ts are made to Con d i ti o n 2  of the se Add i ti o na l Term s and Con d iti o ns fo r the purp ose 

of dete rmi n i ng the Po rtfo l io Leve l of the Portfo l io .  

 Amendments to Condition 2.1 3.2.1

Th e form ul a us e d to dete rm i ne the Po rtfo li o Leve l is repl ac e d with the fol l o wi n g :  

PL(t) = PL(t - 1 ) + Perf(t - 1 ,t) + Fin (t - 1 ,t ) -  TC(t - 1 ,t )  

W here :  

PL(0 ) mean s the ini ti al leve l of the Portf ol i o as of Calc u la ti on Dat e (0 ), as spec i fi e d in the app l i ca b le Fina l Term s 

or, if no such leve l is spe ci fi ed , the Spe c ifi e d Den om i na tio n .  

TC(t - 1 ,t ) = Sum (k fro m 1 to TNPC(t - 1 ,t )) (Ab s (Q(k ,t ) -  Q(k ,t - 1 ) x Adj u s tm e n tFa c to r (k ,t)) x S( k ,t ) x Portf o l i o FX(k ,t) 

x TCR(k ,t ))  
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TCR(k ,t ) mean s in resp e ct of Cal cu l a ti o n Dat e (t) and Portf o l io Com p on e n t (k ) th e trans a c ti o n cos t of suc h 

Portf o li o Comp o ne n t  (k ), as spec i fie d in the app li c ab l e Fin a l Term s or, if no suc h leve l is spec i fi e d , the 

tra n sa c ti o n cos t is dete rmi n ed in ac c o rd a nc e with the fol l o wi ng :  

TCR(k ,t ) = Exe c Cos tRa te (k,t ) + Exe c Ad d On Rat e (k ,t)  

A nd Exe c Cos tRa te (k ,t ) is dete rm i ne d in ac co rd a nc e wi th the foll o wi n g :  

�,�I���4���N���W�����•���4���N���W- 1 ) x Adj u s tm e ntF a c to r (k ,t)) the n Exe c Cos tRate (k ,t ) = Exe c Cos tRa te In (k ,t )  

If Q(k ,t ) < Q(k ,t - 1 ) x Adj u s tme ntF a c to r (k ,t)) the n Exe c Cos tRate (k ,t ) = Exe c Cos tRa te Ou t (k,t)  

 Amendments to Condition 2.4 3.2.2

Con d i ti o n 2.4  is del e te d in its enti re ty and rep l ac e d with the fol l o wi n g :  

Fo r eac h Calc u l ati on Date (t) and Portf o li o Com po n en t (k ), and subj e ct to any adju s tm e nt dete rm in e d by the 

Cal c ul a tio n Age n t purs ua n t to a Portf o li o Extra o rd i n a ry Eve n t or a Portfo l io Dis ru p ti o n Eve n t Q(k ,t ) sha l l be 

dete rm i n ed by the Calc u la ti on Age n t in ac c ord a nc e with the fol l o wi n g form ul a e :  

Q(k,0) mean s th e ini ti a l quan ti ty of Portfo li o Com p o ne n t (k ) as of Calc ul a tio n Dat e (0) as spe ci fie d in the 

app li c ab l e Fi n al Term s.  

If the re is no Mod i fic a ti o n Pro po s a l with a Reb al a nc in g Date on Calc u la ti on Date (t)  

Q(k ,t ) =  Q(k ,t - 1 ) x Adj u s tm e n tFa c to r(k ,t ) x Rewe i g h tF a cto r(k,t )  

W here :  

ReweightFactor(k,t)  is dete rm i n ed as fol lo ws on eac h Cal c ul a ti o n Dat e (t) and in resp e c t of each 

Portf o li o Com p o ne n t (k ):  

If Q(k ,t - �������•�������W�K�H�Q�� 

Rewe i g h tF a c to r(k ,t) = Rewe i gh tF a cto rL on g (t)  

If Q( k ,t - 1 ) < 0 then  

Rewe i g h tF a c to r(k ,t) = Rewe i gh tF a cto rSh o rt(t )  

ReweightFactorLong(t)  is dete rm i ne d as fol lo ws on eac h Cal c ul a ti o n Date (t):  

If:  

Eff e c ti ve Ge a ri ng L o ng (t - L ag ) > Gea ri n g Su p L on g  

Or if:  

Eff e c ti ve Ge a ri ng L o ng (t - L ag ) < Gea ri n g In fL on g  

Or if:  

t is a Re stri ki n g Date  

Or if:  

Sim u lta n eo us Lon g and Sho rt Res tri k es is spe ci fi ed as Appl i c ab l e in the app li c ab l e 

Fi n a l Term s  

And :  

Eith e r :  

Eff e c ti ve Ge a ri ng Sh o rt(t - L a g ) > Gea ri n g Su p Sh o rt  

Or :  

Effe c ti ve Ge a ri ng Sh o rt(t - L a g ) < Gea ri n g In fSh o rt  

Or :  
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Eff e c ti ve Ge a ri ng L o ng (t - L ag ) + Eff ec ti ve Ge a ri n g Sho rt(t - Lag ) > 

Gro s s Ge a ri n g Sup  

The n :  

Rewe i g h tF a c to rL on g (t) = Targ e tGea rin g L on g (t) x 2 x (PL( t - 1 ) + Perf(t - 1 ,t ) + Fi n (t -

1 ,t )) / (Sum (k fro m 1 to NPC(t - 1 )) ((Ab s (Q(k,t - 1 )) + Q(k ,t - 1 )) x Adj u s tm e n tFa c to r(k ,t) 

x S( k ,t ) x Portf o l i o FX(k ,t ))  

Els e :  

Rewe i g h tF a c to rL on g (t)=1  

Fo r th e avo id a nc e of dou b t, if nei the r Gea ri ng In fLo n g nor Gea ri n g Sup L on g nor Sim ul tan e o us Long and Sho rt 

Res trik e s is spe c ifi ed in the app l i ca b le Fin a l Terms , the n Rewe i g h tF a c to rL o ng (t) shal l alwa ys be set to 1.  

ReweightFactorShort(t)  is dete rm in e d as fol lo ws on eac h Cal c ul a ti o n Date (t):  

If:  

Eff e c ti ve Ge a ri ng Sh o rt(t - L a g ) > Gea ri n g Su p Sh o rt  

Or if:  

Eff e c ti ve Ge a ri ng Sh o rt(t - L a g )  < Geari ng In fSho rt  

Or if:  

t is a Restri ki n g Date  

Or if:  

Sim u lta n eo us Lon g and Sho rt Res tri k es is spec i fi e d as App l ic a bl e in the app li c ab l e Fin a l 

Term s  

And :  

Eith e r:  

Eff e c ti ve Ge a ri ng L o ng (t - L ag ) > Gea ri n g Su p L on g  

Or:  

Eff e c ti ve Ge a ri ng L o ng (t - L ag ) < Gea ri n g In fL on g  

Or:  

Eff e c ti ve Ge a ri ng L o ng (t - L ag ) + Effe c ti ve Ge a ri ng Sh o rt(t - La g ) > 

Gro s s Ge a ri n g Sup  

The n :  

Rewe i g h tF a c to rSh o rt(t) = Targ e tGea rin g Sh o rt(t ) x 2 x (PL (t - 1 ) + Perf(t - 1 ,t ) + Fin (t - 1 ,t)) / 

(Su m (k fro m 1 to NPC(t - 1 )) ((Ab s (Q(k ,t - 1 )) -  Q(k ,t - 1 )) x Adj u s tm en tF ac to r(k ,t ) x S(k ,t ) x 

Portf o li o FX(k ,t ))  

Els e :  

Rewe i g h tF a c to rSh o rt(t)= 1  

F or th e avo i d an ce of dou bt, if nei th e r Gea ri n g In fSh o rt nor Gea ri n g Sup Sh o rt nor Sim ul tan e o us Lon g and Sho rt 

Res trik e s is spe c ifi ed in the app l i ca b le Fin a l Terms , the n Rewe i g h tF a c to rSh o rt(t) sha l l alwa ys be set to 1.  

EffectiveGearingLong(t -Lag) i s dete rm i ne d in ac c o rd a nc e with the foll o wi n g  

Eff e c ti ve Ge a ri ng L o ng (t - L ag ) = (Su m (k fro m 1 to NPC(t - L ag)) ((Ab s (Q(k ,t - L a g )) + Q(k ,t - La g )) x S(k ,t -  

Lag ) x Portf o l io FX(k ,t - L a g )) / (2 x PL(t - L a g ))  

EffectiveGearingShort(t -Lag) i s dete rm i ne d in ac c o rd a nc e with the foll o wi n g  



Additional Terms and Conditions for Portfolio Linked Notes 
 

 

 722   

 

Eff e c ti ve Ge a ri ng Sh o rt(t - L a g ) = (Su m (k fro m 1 to NPC(t - Lag )) ((Abs (Q(k ,t - La g )) -  Q(k ,t - La g )) x S(k ,t -  

Lag ) x Portf o l io FX(k ,t - L a g )) / (2 x PL(t - L a g ))  

AdjustmentFactor(k,t)  and DivBucket(t)  are dete rmi n ed in acc o rda n ce with the fol lo wi n g on eac h Cal c ul a ti on 

D ate (t) and in res p ec t of eac h Po rtf o li o Com p on e n t (k ):  

If Rei n ve s tm e n t Meth o d is set to Ind i vi du a l Comp o n en ts or if no Rei n ve s tm e nt Meth o d is spec i fi e d in the 

app li c ab l e Fi n al Term s:  

Adj u stm en tF ac to r(k ,t ) = 1 + (Di s tRa te (k ,t ) x Portf o l i o Dis t(k,t )) / (S(k , t - 1 ) -  Portfo l io Dist(k ,t ))  

And DivBu ck e t(t ) = 0  

If Rei n ves tm en t Meth o d is set to Portf ol i o in the app li ca b le Fin a l Terms :  

Adj u stm en tF ac to r(k ,t ) = 1 + (Sum (j fro m 1 to NPC(t - 1 )) (0.5 *(Abs (Q(j ,t - 1 )) + Sig n (Q(k ,t - 1 )) x Q(j ,t - 1 )) x 

Portf o li o FX(j ,t - 1 ) x Dis tRa t e (j ,t) x Portf o l i o Dist(j ,t ))) / (Sum (j fro m 1 to NPC(t - 1 )) (0.5 *(Abs (Q(j ,t - 1 )) + 

Sig n (Q(k ,t - 1 )) x Q(j, t - 1 )) x Portf o l i oFX(j ,t - 1 ) x S(j ,t - 1 )))  

And DivBu ck e t(t ) = 0  

If Rei n ves tm en t Meth o d is set to Cash Bu ck e t in the app li ca bl e Fin a l Terms :  

Adj u stm en tF ac to r(k ,t ) = 1  

And DivBu ck e t(t ) = Sum (k fro m 1 to NPC(t - 1 )) (Dis tRa te (k ,t) x Portf o l io Dis t(k ,t ) x Q(k ,t - 1 ) x 

Portf o li o FX(k ,t - 1 ))  

If the re are one or more Mod i fi c a tio n s affe cti n g Portf o li o Comp o n e nt (k ) with a Reb a l a nc in g Dat e on Cal cu l ation 

Dat e  (t):  

Q(k ,t ) sha l l be the qua nti ty com m un i ca te d by the W eig h tin g Advi s o r in ac c o rd a nc e with Con d i tio n 3.3  

3.3 Re-Weighting of Dynamic Portfolio composition 

 Th e W ei gh tin g Advi s o r may on each Revi e w Dat e pro p o s e to the Calc u la ti on Age n t a mod i fi ca ti on to the 3.3.1
Po rtf o li o , subj ec t to the Portfo l i o rema i ni n g in com p li a nc e with eac h and eve ry Appl ic a bl e Portfo li o Eli g ib i li ty 

Crite ri a .  

The W ei g h ti n g Ad vi s o r wil l be enti tl e d to mak e mod i fi c ati o n pro p o sa l s in rel ati o n to:  

(i)  th e qua n ti ty of any Portf o li o Com p on e n t (k ) in the Portfo l io ;  

(ii )  th e inc lu s io n of one or seve r a l new Po rtf o l i o Com po n en t (k ) in the Portf ol i o ;  

(ii i )  th e rem o va l of one of seve ral Portf o li o Com p o ne n t (k ) fro m Portf o li o ; or  

(iv)  any com b i na tio n the re o f.  

(ea c h a Modification Proposal , to g eth e r th e Modification Proposals ) in acc o rda nc e with th e proc e du re 

desc ri b e d in Con d iti o n 3.4  (th e Re-Weighting Procedure ). For the avo id a nc e of doub t, any Q(k ,t ) may be equ al 

to 0 in whi c h cas e th e Portfo l io Comp o n en t shal l be dee med to b e rem o ve d from the Portfo l i o. It is unde rs to od 

th a t it is und e r th e res po n si b il i ty of the W eig h ti n g Ad vis o r to ens u re th a t any Mod i fi c a ti o n Pro p o sa l comp l ie s with 

th e Portfo l io Eli gi b il i ty Crite ri a and tha t, sub je c t to Con di ti on  3.3 .2 , nei th e r the Iss u e r nor the Calc u l ati o n Age nt 

wil l infl ue n ce a Mod i fic a ti o n Pro p o sa l .  

In addi ti on , whe n subm i tti n g a Mod i fi c a tio n Pro po s al , the W eig hti n g Advi s o r shal l pro vid e (i) all n ec e ss a ry 

deta il s req u i re d to im pl e me n t such Mod i fi c a ti o n Prop o sa l and (ii ) the Mod i fi c a ti o n Tri g ge r(s ) appl i ca b le to suc h 

Mod i fi c a ti on Pro po sa l .  

 Und e r norm a l mark e t con di ti on s , the Calc u l ati o n Age n t shal l imp l em e nt th e Mod i fic a tio n Pro p o sa l s rel a ti n g to 3.3.2
t h e Po rtfo l io unl es s the Cal c ula ti o n Ag e nt dete rmi n es :  

(i)  th e pro p os e d Mod i fic a ti o n Prop o s al wou l d bre ac h or cau s e a bre ac h of any pro vi si o n of the W eig h tin g 

Advi s o ry Agree m en t, any appli c a bl e law, reg u la ti on s or ris k or com pl i a nc e guid e li n es and pol ic y of the  

Is s ue r or the Cal cu l a ti o n Age nt; or  
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(i i )  th e W eig hti n g Advi so r fai ls to comp l y with th e Term s and Con d i tio n s of the Notes , and in parti cu l a r th e 

Mod i fi c a ti on Pro p os a l is in brea c h of any App li c ab l e Portfo l io Eli g i b il i ty Crite ria set out in the app l ic a bl e 

Fi n a l Term s ; or  

(ii i )  th e info rm a ti o n pro vid e d by the W ei g h ti n g Advis o r in rela ti on to a prop o s ed Mod i fi c a ti o n is inc om pl e te , 

in parti cu l a r it doe s not incl u d e param e te rs whi c h are nec es sa ry to im p le me n t the pro po s ed 

Mod i fi c a ti on , inc l u di n g but not lim i ted to the ap p li ca b l e Mod i fi c a ti o n Tri g g e r and info rm a tion nec es s a ry 

to ide n ti fy eac h Portf ol i o Comp o n e nt or ele me n ts nec es sa ry to dete rm in e th e quan ti ty of eac h Portf ol i o 

Com p o ne n t; or  

(iv)  th e Is su e r's or any of its affi l ia te 's abil i ty to hed g e its exp o s u re unde r the Not e s wou l d be mate ri a ll y 

aff e cte d by the im pl e me n tatio n of the Mod i fic a tio n Prop os a l or suc h Mod i fi c a ti o n Prop o s al wou l d 

inc rea s e th e cos t of hed gi n g the Not es , incl u di n g but not limi te d to (i) as a res ul t of a chang e in law or 

reg u l ati on , (ii ) the im po s iti o n of taxe s , sta m p duti es , fin a nc ia l tra ns a c ti o n tax or any oth e r ta x or levy 

havi n g a sim il a r effe c t or (ii i) in case th e Calc u la ti on Age n t dete rmi n es in goo d fa i th and in a 

comm e rc i al l y rea so n ab l e man n e r tha t th e liqu i di ty of the Portf o li o Comp o ne n t affe c ted by such 

Mod i fi c a ti on Pro p os a l is not suff i ci e nt fo r th e Is su e r, th e Cal c u la tio n Age n t or any of the i r aff i l i ate s, to 

im p le me n t such Mod i fi ca ti on Pro p o sa l ; or  

(v)  a cas e of Forc e Maj e u re Eve nt aff e c ti n g the Not e s , the Is sue r, th e Cal cu l a ti o n Agen t or the W e i g h ti n g 

Advi s o r has occ u rre d and is con ti nu i ng .  

Unl e ss a Mod i fic a ti o n Pro p osa l has bee n rej ec ted by the Cal c ul a ti o n Age n t on the basi s of one or more of the 

abo ve gro un ds , th e Cal c ul a ti on Age n t shal l the n im p l em en t such Mod i fi c a ti o n Prop os a l in ac co rd a nc e with th e 

Re - W ei gh ti ng Proc e du re witho u t any liab i li ty of the Cal c ula ti o n Age nt in rela ti on to the opp o rtu n ity of such 

Mod i fi c a ti on Pro po sa l .  

The fol l o wi n g info rm a ti o n shal l be mad e ava i l ab l e by the Calc u l ati o n Ag e nt on the Portf ol i o Pub l ic a tio n W eb si te :  

­  th e com po si ti on of the Portf ol io ; and  

­  the deta il of each Mod i fi ca ti on Pro p o sa l incl u d in g the app li c ab l e Mod i fi ca tio n Tri g g e r.  

3.4 Re-Weighting Procedure 

Su b j ec t to the pro vi si o n of 3.3 .2 abo ve , th e Calc u la tio n Age n t sha ll on eac h Reba l an c i ng Dat e mak e the 

Mod i fi c a ti on Pro p os a l (s ) to the Portf o l i o req u es te d by the W ei g h tin g Advi s o r, pro vi d e d the rel e va n t requ e st was 

rec e i ve d befo re the Com m un ica ti o n Dead l i ne on the Revi e w Dat e . Any req ue s t rec e i ve d on a Revi e w Dat e afte r 

th e Com m un i ca tio n Dead l in e sha l l be deem e d to be rece i ve d on the im m ed i ate l y sub se q u en t Revi e w Date .  

3.5 Portfolio Eligibility Criteria 

 

Global Portfolio 
Eligibility Criteria  

means one or more of the fol lowi n g :  

­  The Portf o l i o sha ll meet th e dive rs i fic a ti o n req u i re m en ts app l yi n g to the 

as se ts of an Und e rtak i ng for Col le c ti ve In ve stm en t in Tra n s fe ra bl e 

Sec u riti es com pl yi n g with the Euro p ea n Unio n Dire c ti ve 85/6 1 1 /EEC of 

20 Dec em b er 1985 on the coo rdi n a ti o n of laws , reg ul a ti on s and 

adm in is tra ti ve pro vi si o ns rel a tin g to unde rtak i ng s for col l ec ti ve 

inve s tm e n t in tra ns fe rab l e secu ri ti es or any suc ce ss o r th e reto (in cl u di n g 

th e Dire c ti ve 2009 /6 5/EC of the Euro pe a n Parli a me n t and of the Cou nc i l 

of 13 Jul y 200 9 , a s ame n d ed ); or  

­  The Portf o li o must [no t] con ta i n [le ss ][m o re] [tha n ] [ specify number of 
Portfolio Components in the applicable Final Terms ] Portfo l io 

Com p o ne n ts  

as spec i fie d in the app l ic a bl e Fi n a l Term s .  

Component Related m e a ns the comb i n ati o n of (i) a Portf ol i o Comp o n en t Typ e Crite ri a and/o r (ii ) a 
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Eligibility Criteria  Portf o li o Comp o ne n t Sub Typ e Crite ria and /o r  (iii ) one or more Att ri b u te Crite ri a 

and /o r (iv) a Cri te ri a Im pa c t,  

as spec i fie d in the app l ic a bl e Fi n a l Term s .  

A Com p on e n t Rel a te d Po rtf o lio  Eli gi b il i ty Cri te ri a is exp re s s ed as foll o ws :  

[Po rtf o li o Com po n e nt Typ e Crite ri a ] [a nd ] [Portf o li o Com po ne n t Sub Typ e Crite ri a] 

[a n d ] [on e or more Attri b ute Cri te ri a] [Cri te ri a Im pa c t]  

Onl y ins tru me n ts or mark e t data th at mee t the Com po ne n t Rel a te d Eli gi b i l i ty 

Crite ri a may bec om e a Portfo l io Com po n en t at the exc l u s i on of all the othe rs .  

 Portfolio 
Component 

Type Criteria  

means a cri te ria whi c h defi n es th e typ es of Portfol i o 

Com p o ne n ts ���H�D�F�K���D���³�3�R�U�W�I�R�O�L�R���&�R�P�S�R�Q�H�Q�W���7�\�S�H�´���D�Q�G���W�R�J�H�W�K�H�U��

�W�K�H�� �³�3�R�U�W�I�R�O�L�R�� �&�R�P�S�R�Q�H�Q�W �7�\�S�H�V�´����wh i c h are sub je c t to a 

Com p o ne n t Rel ate d Portf ol i o Eli gi b il i ty Crite ri a. A Portf oli o 

Com p o ne n t Typ e Cri te ri a is exp re ss e d as fol lo ws :  

[A] Portf ol i o Com po n e nt[ s ]wh ic h [is ][ are ] [on e of the foll o wi n g ] 

[a ][ a n ][ Portfolio Component Type ]  

�:�K�H�U�H�� �³�3�R�U�W�I�R�O�L�R�� �&�R�P�S�R�Q�H�Q�W�� �7�\�S�H�´�� �P�H�D�Q�V�� �D�Q�\�� �R�I�� �W�K�H��

fo l l o wi n g :  

­  Com m od i ty Ins trum e nt  

­  Deb t Ins trum e n t  

­  Deri va ti ve s Ins tru m en t  

­  Equi ty Ins trum e n t  

­  Mark e t Dat a  

whi c h shal l be spec i fie d in the app li c ab l e Fi n al Term s.  

 Portfolio 

Component 
Sub Type 
Criteria  

means in res p ec t of a Portfo l i o Com po n en t Typ e define d 

purs ua n t to the Portf ol i o Com p o ne n t Typ e Crite ri a , a cri te ri a 

whi c h defi n es the sub typ e of Portf o li o Com po n e nt Typ e (eac h 

�D�� �³�3�R�U�W�I�R�O�L�R�� �&�R�P�S�R�Q�H�Q�W�� �6�X�E�� �7�\�S�H�´�� �D�Q�G�� �W�R�J�H�W�K�H�U�� �W�K�H�� �³�3�R�U�W�I�R�O�L�R��

Com p o ne n t Sub Typ �H�V�´����. A Portf o li o Com po n en t Sub Ty p e 

Crite ri a is exp re s s e d as foll o ws :  

[and ] [wh i c h ] [is ][a re ] [no t] [on e of the foll o wi n g ][ a ][a n ] [ Portfolio 
Component Sub Type ]  

W here the Po rtf o li o Com p on en t Sub Typ e (s ):  

­  in res pe c t of Comm o d ity In stru m en ts mea ns eith e r 

Sin g l e Comm o di ty or Unde rl yin g Inde x  

­  in res pe c t of Deb t Ins trum e nts mean s eith e r Sin g le 

Deb t, or Und e rl yin g Ind e x  

­  In res p ec t Deri va ti ve s Ins tru m e nts mean s eith e r 

Sin g l e Deri va ti ves or Und e rl yin g Inde x  

­  In res p ec t Equ i ty Ins tru m en ts mea ns eithe r Sha re , 

ETF Sha re , Fu nd or Und e rl ying Ind e x  

­  In res p ec t Mark e t Data mea ns eithe r fo re i gn 
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e xc h a n g e rate , inte re s t rate or sec u ri ti es len di n g or 

borro wi n g ra te .  

In eac h case as spe ci fi ed in the appl i ca b le Fin a l Terms .  

 Attribute 

Criteria  

means one or more of the iden ti fic a ti o n con d i ti o ns lis te d in the 

�V�H�F�W�L�R�Q�� �³�$�W�W�U�L�E�X�W�H�� �&�U�L�W�H�U�L�D�´�� �E�H�O�R�Z���� �D�Q�G�� �V�S�H�F�L�I�L�H�G�� �L�Q�� �W�K�H��
a p p li c ab l e Fin al Term s th at mus t be met by a Portf ol i o 

Com p o ne n t in addi ti on to the Portf ol i o Com p o ne n t Typ e 

Crite ri a and th e Com p on e n t Portf o li o Sub - Typ e Crite ri a (if any) 

and exp re s se d as fol l o ws :  

[for][ wh i c h ] [is ][ a re ] [n o t] [has ][ h a ve ][d o es not have ][d o not 

have ] [a ][ a n][ Attribute(s) ] [hig h e r] [l o we r] [th an ] [o r] [e qu a l 

to ][ am o n g the fo l lo wi n g ] [o n e of the fol lo wi n g ] [i s ][a re ][n o t] [s e t 

to ] [ Attribute Value(s)]  

 Criteria Impact  means the cons trai n t or set the reo f whi c h app l y(i es ) to an 

Att ri b u te Crite ri a (or set th e reo f) in rela ti on to a give n set of 

Portf o li o Com p on e n t Typ e (s ) and /o r Portfo l i o Comp o ne n t Sub 

Typ e (s ). It is exp re s s ed  as follo ws :  

[[i s ][a re ] [n o t] all o we d ]  

[m u st [n o t] have [a n ind i vi d ua l][ a n agg re g ate ] [q ua n ti ty][ we i g h t 

(as dete rm i ne d by the Calc u l ati o n Agen t as its quan ti ty 

mul ti p li e d by its pri ce or leve l , con ve rte d if nece ss a ry into the 

Portf o li o Curre n c y, th e n divi d e d by the Portf o li o Leve l )] 

[h i g he r][ lo we r][ th a n ][o r][ eq u al to] [ Quantitative Constraint ] ] .  

W here Qua n ti ta ti ve Con s tra i n t(s ) is a numb e r, rate , 

perc en ta ge or level spec i fie d in the app l ic a bl e Fi n al Term s 

und e r the item Po rtfo l io El ig i bi li ty Cri te ri a.  

Modi fication Related 

Eligibility Criteria  

means one or more of the fol lowi n g :  

­  The pro p os e d Mod i fi c a ti o n sha l l not req u ire the Is su e r or the Calc u l ati on 

Age n t to trad e more th an [ specify percentage ] of the ave rag e of tra de d 

vol u m es on the rel e va n t Exc h a n g e ove r  the pas t [ specify the number of 
days in the applicable Final Terms ] days (as dete rmi n e d by the 

Cal c ul a tio n Age n t);  

­  The W eig h tin g Advi so r must [n o t] prop o se [a t lea s t][a t mos t][m o re 

th a n ][l e ss th an ] [ specify number of Modifications in the applicable Final 
Terms ] Mod i fi ca ti on s per [ specify frequency ] ;  

­  The W ei g h ti n g Advi s o r [m a y][m u s t][ n ot] [o nl y] pro po s e a Mod i fic a tio n on 

the fol l o wi n g dates : [ specify date in the applicable Final Terms ] .  

as spec i fie d in the app l ic a bl e Fi n a l Term s .  

List of Attributes with Attribute Values  
 

Attributes  Attribute Values  
l i s te d on a regu la te d Exc h a n ge of  [ specify in the applicable Final Terms the country where 

the Exchange(s) of the Portfolio Component(s) which 
is(are) subject to the Component Related Eligibility Criteria 
are located. ]  

lis te d on  [ specify in the applicable Final Terms the Exchange(s) of 
the Portfolio Component(s) which is(are) subject to the 
Component Related Eligibility Criteria ]  

is su e d by  [ specify in the applicable Final Terms the Company(ies) or 
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issuer(s) of the Portfolio Component(s) which is(are) 
subject to the Component Related Eligibility Criteria ]  

is su e d by an enti ty loc a te d in  [ specify in the applicable Final Terms the registration 
country(ies) of the Company(ies) or issuer(s) of the 
Portfolio Component(s) which is(are) subject to the 
Component Related Eligibility Criteria ]  

is su e d by an enti ty who s e ind us try is  [ specify in the applicable Final Terms the industry(ies) of 
the Company(ies) or issuer(s) of the Portfolio 
Component(s) which is(are) subject to the Component 
Related Eligibility Criteria ]  

is su e d by an enti ty who s e sec to r is  [ specify in the applicable Final Terms the sector(s) of the 
Portfolio Component(s) or, as relevant, of the 
Company(ies) or issuer(s) of the Portfolio Component(s) 
which is(are) subject to the Component Related Eligibility 
Criteria ]  

is su e d by an enti ty who s e sub - s e c to r is  [ specify in the applicable Final Terms the sub-sector(s) of 
the Company(ies) or issuer(s) of the Portfolio 
Component(s) which is(are) subject to the Component 
Related Eligibility Criteria ]  

den om i na te d in  [ specify in the applicable Final Terms the denomination 
currency(ies) of the Portfolio Component(s) which is(are) 
subject to the Component Related Eligibility Criteria ]  

is su e size  [ specify in the applicable Final Terms the aggregate issue 
size of the Portfolio Component(s) which is(are) subject to 
the Component Related Eligibility Criteria ]  

Net As se t Val u e  [ specify in the applicable Final Terms the aggregate net 
asset value of the Portfolio Component(s) which is(are) 
subject to the Component Related Eligibility Criteria ]  

marke t cap i ta l is a ti o n  [ specify in the applicable Final Terms the aggregate 
market capitalisation of the Portfolio Component(s) which 
is(are) subject to the Component Related Eligibility 
Criteria ]  

[ number of days ] days ave ra ge tra d ed vol um e  [ specify in the applicable Final Terms the period (for 
example 60 days) and the corresponding average volume 
traded on the relevant market or Exchange over such 
period]  

reg i ste re d for pub li c off e ri n g in  [ specify in the applicable Final Terms the country(ies) 
where the Portfolio Component(s) which is(are) subject to 
the Component Related Eligibility Criteria can be offered to 
the public ]  

comp l ia n t with the Euro p e an Uni on Direc ti ve 

85/6 11 /EEC of 20 Dec emb e r 198 5 on the 

coo rdi n a ti o n of laws , reg u la tio n s and 

adm in is tra ti ve pro vis i o ns rel a tin g to und e rtak i ng s 

fo r col l ec ti ve inve s tm e n t in tran s fe ra b l e sec u ri ti es 

or any succ es s o r the re to (inc lu d i n g the Direc ti ve 

200 9 /6 5 /EC of the Europ e a n Parl i am e n t and of 

the Coun c il of 13 Jul y 200 9 , as ame n de d )  

not app l ic a bl e  

spo ns o red by  [ specify in the applicable Final Terms the sponsor of the 
Portfolio Component(s) (for example an index) which 
is(are) subject to the Component Related Eligibility 
Criteria ]  

man ag e d by  [ specify in the applicable Final Terms the manager of the 
Portfolio Component(s) which is(are) subject to the 
Component Related Eligibility Criteria ]  

advi s e d by  [ specify in the applicable Final Terms the advisor of the 
Portfolio Component(s) which is(are) subject to the 
Component Related Eligibility Criteria, for example the 
advisor of the fund ]  

sub - m a n ag e d by  [ specify in the applicable Final Terms the sub-manager of 
the Portfolio Component(s) which is(are) subject to the 
Component Related Eligibility Criteria ]  

is su e d by an enti ty who s e lon g term cre di t rati n g  [ specify in the applicable Final Terms the credit rating of 
the Company(ies) or issuer(s) of the Portfolio 
Component(s) which is(are) subject to the Component 
Related Eligibility Criteria ]  

pub li s he d by  [ specify in the applicable Final Terms the publisher of the 
Portfolio Component(s) (for example an index) which 
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is(are) subject to the Component Related Eligibility 
Criteria ]  

memb e r of [a pub li cl y ava i l ab le In d e x]  [ specify in the applicable Final Terms the publicly available 
index or indices which must contain the Portfolio 
Component(s) which is(are) subject to the Component 
Related Eligibility Criteria ]  

und e rl yin g  [ specify in the applicable Final Terms the underlying of the 
Portfolio Component(s) which is(are) subject to the 
Component Related Eligibility Criteria ]  

eli gi b l e fo r incl us i o n to the as s e ts of an 

Und e rtak i ng s fo r Coll e cti ve In ve s tme n t in 

Tra n s fe ra bl e Sec u riti es com p l yi ng with th e 

Euro p e an Uni o n Di re c ti ve 85/6 11 /EEC of 20 

Dec e mb e r 1985 on the coord i n a ti o n of laws , 

reg u l ati on s and adm i ni s tra ti ve pro vi si o ns rel a tin g 

to und e rta ki n gs fo r col le c tive inve s tm en t in 

tra n s fe ra bl e secu ri ti e s or any suc c es so r the re to 

(in c lu d in g the Direc ti ve 200 9 /6 5 /EC of the 

Euro p e an Parli a me n t and of the Cou nc il of 13 

Jul y 200 9 , as am en d e d ).  

not app l ic a bl e  

Ref e re nc e Pric e  [ specify in the applicable Final Terms the Reference Price 
election, see Condition 2.5 ]  

FX Hed g e  [ specify in the applicable Final Terms the FX Hedge 
election, i.e. applicable or not applicable ]  

3.6 Changing the target exposures  

3 .6 .1  The W ei g h ti n g Ad vi s o r may on each Revi e w Date prop o se to the Cal c ul a tio n Age n t a mod i fic a tio n to the targe t 

gea ri ng perc en ta ge s of the exp o s u re s .  

The W ei g h ti n g Ad vi s o r wil l be enti tl e d to mak e mod i fi c ati o n pro p o sa l s in rel ati o n to:  

(i)  th e val ue of Targ etGea ri ng L ong ;  

(ii )  th e val ue of Targ etGea ri ng Sho rt;  

(ea c h a Target Exposure Modification Proposal , to ge th e r th e Target Exposure Modification Proposals ) in 

ac co rd a nc e with th e pro ce d u re des c ri b ed in Con d iti o n 3.7 (th e Change in Target Gearings Procedure ). It is 

und e rs to od th a t nei th e r the Is s ue r nor the Calc u l ati on Age n t wil l infl u e nc e a Targ e t Exp o s u re Mod i fi c a tio n  
Pro p o sa l .  

In addi tio n , whe n subm i tti n g a Targ e t Exp o s u re Mod i fi c ati o n  Pro p o sa l , the W ei gh ti ng Advi so r sha l l pro vi d e (i ) all 

nec es sa ry detai l s req ui re d to imp l em e n t suc h Targ et Exp o s u re Mod i fi ca ti on  Pro po s al and (ii ) the Targ e t 

E xp o s u re Mod i fic a tio n Tri g ge r(s ) app l ic a bl e to suc h Targ et Exp o s u re Mod i fi c a ti o n  Pro p os a l.  

3.6 .2  Und e r norma l mark e t con d i tio n s , th e Calc u la tio n Age n t sha l l im p l em en t the Targ et Exp o s u re Mod i fi c ati on  

Pro p o sa l s re la ti ng to the Portfo l i o unle ss the Calc u la ti on Age n t dete rmi n es :  

(i)  th e pro po s ed Targ e t Exp o s u re Mod i fi c a tio n  wo u l d bre ac h or caus e a brea ch of any provi s i o n of the 

W eig hti n g Advi so ry Agre em en t, any app li c ab l e law, reg ul ati o ns or risk or com p li a nc e gui d e li n es and 

pol ic y of the Is s ue r or th e Cal cu l a tio n Age n t; or  

(ii )  th e W eig h ti n g Ad vi s o r fail s to comp l y with the Terms and Con d i tio n s of the Note s ; or  

(ii i )  th e info rm a tio n pro vi d ed by the W eig h tin g Advi s o r in rel a tio n to a prop o se d Targe t Exp o s u re 

Mod i fi c a ti on is inco mp l e te , in partic u la r i t doe s not inc lu d e para m ete rs whi ch are nec es sa ry to 

im p le me n t th e prop o se d Targ e t Exp o s u re Mod i fi ca ti on , inc l u di n g but not lim i ted to the app l ic a bl e 

Targ e t Exp o s u re Mod i fi c ati o n Tri g g e r; or  

(iv)  th e Is su e r's or any of its affi l ia te 's abil i ty to hed g e its  exp o s u re unde r the Note s wou l d be mate ri a ll y 

aff e cte d by the im pl e me n tati o n of the Targ e t Exp o s u re Mod i fic a tio n Prop o sa l ; or  

(v)  a cas e of Forc e Maj e u re Eve nt aff e c ti n g the Not e s , the Is sue r, th e Cal cu l a ti o n Agen t or the W ei g h ti n g 

Advi s o r has occ u rre d and  is con ti nu i ng .  
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Unl e ss a Targ e t Exp o s u re Mo d i fic a tio n Pro po s al has bee n rej e cte d by the Calc ul a tio n Ag en t on the bas is of one 

or more of the abo ve grou n ds, th e Calc u la ti on Age n t shal l the n im p l em en t suc h Targ e t Exp o s u re Mod i fi c a tio n 

Pro p o sa l in acc o rda nc e with the Chan g e in Targ e t Gea rin gs Proc e du re with ou t any lia b il ity of the Cal cu l a ti o n 

Age n t in rel a tio n to the oppo rtu n i ty of suc h Targ e t Exp o s u re Mod i fi c a ti on Pro po sa l .  

The fol l o wi n g info rm a ti o n shal l be mad e ava i l ab l e by the Calc u l ati o n Ag e nt on the Port fol i o Pub l ic a tio n W eb si te :  

-  the val ue s of the Targ e tGea ri ng L o n g and Targ e tGea rin g Sho rt; and  

-  the detai l of eac h Targ e t Exp o s u re Mod i fi c ati on Pro p o sa l incl u di n g th e app li c ab l e Targ e t E xp o s u re 

Mod i fi c a ti on Tri g g e r.  

3.7 Change in Target Gearings Procedure 

Su b j ec t  to the pro vi si o n of 3.6 .2 abo ve , th e Calc u la ti on Age n t shal l on eac h Targ e t Exp o s u re Im p l em en ta tion 

Dat e mak e th e Targ e t Exp o s u re Mod i fi c ati o n  Pro p os al (s ) to the Portf o li o req u es ted by the W eig h ti n g Advi s o r, 

pro vi d e d th e rel e va nt requ e st was rec e i ved befo re the Com m un i ca tio n Dead l in e on the Revi e w Dat e . Any 

req u es t rec e i ve d on a Revi e w Dat e afte r the Comm u ni ca ti on Dea d li n e sha l l be dee me d to be rec ei ve d on the 

im me d ia te l y subs e q ue n t Review Date .  

3.8 Effect of Termination of Weighting Advisory Agreement 

If th e W ei gh ti ng Advi so ry Agre e m en t is term i na te d pri o r to the Matu ri ty Dat e (or, in cas e of open - e nd e d Note s, 

th e las t Opti o na l Red e mp ti on Dat e ), the Calc u la ti on Ag en t may:  

(i)  cons i d e r suc h eve n t as an eve n t tri gg e rin g an earl y red em p tio n of the Not es (he re a fte r, a n Early 
Redemption Event ). In tha t cas e , th e Is s ue r sha ll termi n a te its obl i ga ti on s und e r the Not es as soon as 

poss i bl e aft e r the occ u rre n ce of the Term i na ti on of the W e i gh ti n g Advis o ry Agre em e n t  an d sha l l pay or 
caus e to be pai d an Earl y Red e m pti on Am ou n t  on the bas is of the Mark e t Val ue as defi n ed in 

Con d i ti o n 5.9 of the Gen e ral Term s and Con di ti on s of the Note s
[1 ]

; or  

(ii )  app l y Mon e tis a tio n until the Matu ri ty Dat e (as defi ne d in Con d i ti o n 5.18 of the Gene ral Term s and 

Con d i ti o ns ); or  

(ii i )  nam e a subs titu te W ei gh t �L�Q�J���$�G�Y�L�V�R�U�����W�K�H���³Substitute Weighting Advisor �´�������V�X�L�W�D�E�O�H���W�R���W�K�H���&�D�O�F�X�O�D�W�L�R�Q��

Ag e n t, tha t wil l tak e ove r the obl ig a tio n s of the exi s ti n g W eig h ti ng Advi s o r, as soon as pos s ib l e aft e r 

th e occ u rre n ce of the Term i nati o n of the W ei gh ti ng Advi so ry Agre e me n t and no late r th an one mon th 

aft e r the Term i na ti on of the W ei g hti ng Advi s ory Agre e me n t. If the subs ti tu te W ei gh tin g Advi so ry 

Agre e me n t is not sig ne d at the same tim e as the W ei g htin g Advis o ry Agree m en t is term i n ate d , the 

Portf o li o Com p on e n ts wil l kee p the same wei g h tin g s as tho s e on the date of  Term i na ti o n of the 

W eig hti n g Advi so ry Agre em en t. If no suc h Sub s ti tu te W eig h ti ng Advi so r is nam ed up to one mon th 

aft e r the Termi n a ti o n of the W ei g h ti n g Advi so ry Agre em e nt, th e Cal c ul a tio n Age n t may app l y eith e r (i) 

or ( ii ) abo ve .  

4. CONSEQUENCES OF DISR UPTED DAYS FOR VALUA TION DATES OR AVERAG ING DATES  

If any Va l u a tio n Date or Ave rag i n g Date spec i fi e d in the app li c a bl e Fin a l Term s (th e Scheduled Valuation Date  

or the Scheduled Averaging Date ) is a Dis ru pte d Day fo r a Portf o l i o , the n the Valu a tion Dat e or Ave ra gi n g 

Dat e fo r suc h Portfo l io shal l be the fi rst suc c ee d in g Sc he d u le d Cal c ul a ti o n Dat e tha t is not a Dis ru p te d Day in 

res p ec t of tha t Portf o li o , unle s s each of the eigh t Sch e du l e d Cal c ul a tio n Date s im med i a tel y fo l lo wi n g t he 

Sc h e du l ed Va lu a tio n Date or Ave ra g i n g Date is a Dis ru p ted Day. In tha t cas e :  

A.  the eigh th Sc he d ul e d Calc u la ti o n Dat e sha l l be deem e d to be the Val ua ti on Dat e or Ave ra g i n g Date , 

notwi th s tan d i ng the fac t tha t suc h day is a Dis ru p te d Day; and  

B.  the Calc u la ti o n Agen t sha ll dete rmi n e the leve l of the Portfo l i o on tha t eig h th Sc he d ul ed Cal cu l a ti o n 

Dat e in acc o rda n ce with th e form u la fo r and meth o d of calc u l ati n g th a t Portfo l i o las t in eff e c t pri o r to 

the oc c u rre nc e of the firs t Dis ru p te d Day;  

provided that if the  Portf o li o is inc lu d ed in a Bas ke t, the abo ve pro vis i on s shal l appl y onl y to the Portf o lio 

aff e cte d by the occ u rren c e of a Dis ru p ted Day and th e Val u a ti o n Dat e or Ave ra gi n g Dat e fo r eac h oth er 

                                                      
[ 1]

               Su bp ara gr ap h A s hall not a ppl y t o N otes to be lis te d o n t he Itali an Exc ha nge (Bo rs a It ali an a S. p.A .) .  
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u n d e rl yin g com p ri s ed in the Bas ke t and not affe c te d by a Dis ru p te d Day sha ll be the Sched u l e d Val u ati on Dat e 

or the Sc h ed u le d Ave ra gi n g Date ;  

provided however that:  

(a)  if a Sche du l ed Ave ra g i ng Dat e is a Dis ru pte d Day, th e Ave rag i n g Dat e sha ll be pos tpo n e d purs ua n t to 

the pro vi si o ns abo ve to the firs t suc c ee d in g Sc he d u le d  Calc u l ati o n Date th a t is not a Dis ru p te d Day 

pro vi d e d it is not als o a Sc he d u l ed Ave ra g in g Date ; if on the eig h th Sc he d u le d Cal c ula ti o n Date 

fo l l o wi n g th e Sc h e du l ed Ave ra g i n g Dat e, a Sch e du l ed Cal c ula ti o n Date th a t is not a Dis rup te d Day nor 

ano the r Sch e d u l ed Ave ra gi n g Dat e has not oc cu rre d , the n th a t eig h th Sch e d ul e d Calc ul a ti on Date 

sha ll be dee me d the Ave ra g i ng Dat e (irres p ec ti ve of whe th er th a t eig h th Sc he d ul e d Calc u la ti o n Dat e is 

als o a Sc h e du l ed Ave ra g i ng Dat e ), and the Calc u l atio n Age n t sha ll mak e o n tha t day the 

dete rm i n ati on s des c rib e d in ( B ) abo ve , and the goo d fai th es ti ma te of the leve l of the Portf o li o so 

calc u la te d shal l be dee me d the Clo si n g Pri ce ; an d  

(b)  notwi th s tan d i ng the fo re g oi n g , a Valu a tio n Date or an Ave rag i n g Date (po s tp o ne d as the cas e may be 

purs ua n t to the pro vi s i on s above ) sha l l occ u r not late r th an th e fo u rth Bus i ne ss Day befo re th e date of 

any paym e n t to be mad e under the Note s on the bas is  of dete rm i na tio n s mad e on suc h Valu a ti on Date 

or Ave ra g i n g Dat e . If a Valu a tio n Dat e or an Ave ra g i ng Dat e (po s tp on e d as the cas e may be pursu a nt 

to the pro vi s io n s abo ve ) wou l d fa ll aft e r th e fo u rth Bus in es s Day pri o r to the date of any paym e n t to be 

mad e unde r the Note s on the bas is of dete rm in a tio n s made on suc h Val u a ti o n Date or Avera g i n g Date , 

th e n tha t fo u rth Bus i ne ss Day shal l be dee me d the Valu a ti on Date or Ave ra g i ng Date and the 

Cal c ul a tio n Agen t sha ll mak e , on tha t day th e dete rm i na ti on s des c ri b ed in ( B ) abo ve at the late s t on 

such fou rth Busi n es s Day and the goo d fa i th es tim a te of the leve l of the Portf ol i o so cal cu l ate d sha ll be 

dee me d the Po rtfo li o Leve l ,   

provided however that:  

­  all refe re nc e s to the word "fou rth " abo ve may be deem e d to be a refe re nc e to ano the r time 

limi t as dete rm i n ed by the Cal c ul a ti o n Age n t purs u an t to rul e s app l ic a bl e to the rel e van t 

Cle a ri ng Sys tem .  

Fo r th e purp o se s of thi s Con di ti o n 4, Clearing System  mean s the cle a ri n g sys te m thro ugh whi c h the 

Not e s are cle a re d and settl e d , as spec i fie d in the app l ic a bl e Fi n a l Term s .  

5. ADJUSTMENTS, EVENTS, MONETISATION UNTIL T HE MATURITY DATE, HE DGING DISRUPTION, 

INCR EASED COST OF HEDGIN G, CHANGE IN LAW CHI NA CONNECT SHARE DIS QUALIFICATION, 

CHINA CONNECT SERVIC E TERMINATION AND HO LDING LIMIT EVENTS R ELATING TO PORTFOLIO S 

5.1 Stop-Loss Event relating to a Portfolio 

If , on any Cal cu l a ti o n Date aft e r th e ini ti a l Val u a ti o n Dat e (exc l u d e d ) and befo re the las t Valu a tio n Date 

(in c lu d ed ), the Portf ol i o Leve l of a Portfo li o is affe c ted by a dec re as e of 80 per cen t. or more of its Portf ol io 

Leve l on the ini tia l Valu a tio n Dat e (th e Affected  Portfolio  and the eve n t, the Stop -Loss Event ), th e n the 

Cal c ul a tio n Age n t may dec i de to :  

A.  cons i d e r suc h eve n t as an eve n t tri g g e ri n g an earl y red em p tio n of the Not es (he rea fte r an  Early 
Redemption Event ). In tha t cas e whe re an Earl y Red e mp tio n Eve n t occ u rs , th e Iss u e r sha l l te rmi n a te 

its obli g a ti o ns und e r th e Not es and pay to eac h Not eh o ld e r, as soo n as poss ib l e aft e r the occ u rren ce 

of the Stop - L os s Eve n t, an Earl y Red em p ti o n Am ou n t on the basi s of Mark e t Valu e as defi n e d in 

Con d i ti o n 5.9 of the Gen e ral Term s and Con di ti on s ; or  

B.  con ti n u e the Notes acc o rd i n g to thei r term s .  

5.2 Hedging Disruption, Increased Cost of Hedging and consequences  

Hedging Disruption  means , in res pe c t of Not es tha t have one or more Portf ol i o (s ) as Und e rl yi ng (s ), th at 

Soc i été Gén é ral e or any of its aff i li a te s is una bl e , afte r usi n g co m me rci a ll y rea s o na b le eff o rts , to eith e r (a) 

ac q ui re , es tab l is h , re - e sta b li sh , subs titu te, mai n tai n , unwi n d or dis p os e of any tra ns ac ti o n (s ) or as s e t(s ) it 

dee ms nec es s a ry to hed g e the pri c e risk of ente ri ng into and perfo rm i ng its obl ig a tio ns with re s p ec t  to the Notes 

or the agree me n t ente re d into with Soc i é té Géné ra l e or any of its affi li a tes by the Iss u e r in rel a tio n to the Not es ; 
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o r (b) fre e l y rea l i ze , rec o ve r, rec e i ve , rep a tria te , rem i t or tran s fe r the pro ce e ds of Hed g e Pos i ti o ns as the case 

may be bet we e n acc o u nts with i n th e juris d ic tio n of the Hed g e Posi ti on s (the Affected  Jurisdiction ) or from 

ac co u n ts with i n th e Affe c te d Juri s di c ti o n to ac co u n ts outsi d e of the Affec te d Juri sd i cti o n.  

In addi tio n , for Sha re s tra d ed th ro ug h the Chi n a Con n ec t Servi c es , the defi n iti on of Hed g i ng Dis ru p ti o n is 

comp l e te d by add in g :  

Fo r th e avo id a nc e of dou b t, "us in g comm e rc i al l y rea so n ab l e effo rts" to hed g e the ris ks with res p ec t to the 

tra n sa c ti o n (s ) refe rre d to in Hed g i ng Dis rup ti on does not inc lu d e the use of any quo ta g ra n ted to Soc i é té 

Gén é ra l e or its Affi li a tes und er th e Qual i fi e d Fore ig n Ins ti tu tio n a l In ve s to r (QFI I) or Renm in b i Qual i fie d Fore ig n 

In s titu tio n al Inve sto r (RQFI I) sc h em e s.  

Increased Cost of Hedging  means , in res p ec t of Not es tha t have one or more Portfo l i o(s ) as Und e rl yi n g (s ), 

th a t Soc i é té Gén é ral e or any of its aff i li a tes wou l d inc u r a mate ri a ll y inc rea se d (as  com pa re d with circ um s ta n ce s 

exi s ti n g on the date (s ) on whi c h Soc ié té Gén é ral e or any of its affi l ia tes ente rs into the Hed g e Pos iti on s in 

res p ec t o f the Note s ) am ou n t of tax, duty, exp e n s e or fee (oth e r than brok e rag e comm is s ion s ) or costs spec i fie d 

in the se Add i ti o na l Term s and Con d i ti on s and th e app l ic a bl e Fi n a l Term s to (a) ac q ui re , esta b l is h , re - e s ta b li s h , 

subs ti tu te , mai n ta i n , unwi n d or dis p os e of any tra n s ac tio n (s ) or as se t(s ) it deem s nec es s a ry to hed g e th e equ i ty 

pri c e ris k of ente rin g into and perfo rm i n g its obl i ga ti on s with res p ec t to the Note s or any agre e m en t entere d into 

with Soc i é té Gén é ra le or any of its aff il i a te s by the Iss u e r with re s pe c t to the Note s or (b) fre e l y rea li ze , reco ve r 

or re mi t the proc ee d s of its Hed g e Pos i ti o ns .  

Increased Cost of Borrow  mean s, in res pe c t of Not es th at have one or more Portf ol i o (s ) as Und e rl yi n g (s ), tha t 

Soc i été Gén é ral e or any of its aff i li a tes wou l d in c u r a mate ri a ll y inc re as e d (as  com pa red with circ u ms ta nc es 

exi s ti n g on the date (s ) on whi c h Soc ié té Gén é ral e or any of its affi l ia tes ente rs into the Hed g e Pos iti on s in 

res p ec t of the Notes ) ra te to borro w hed g i ng ins trum e nts in res p ec t of the Notes .  

Loss of Borrow  mean s , in res p ec t of Not e s tha t have one or more Portfo l i o (s ) as Unde rlyi n g (s ), th at Soc ié té 

Gén é ra l e or any of its aff i li a tes is unab l e , afte r usi n g comme rc i al l y rea so n a bl e effo rts , to borro w (or mai n ta in a 

borro wi n g of) hedg i ng instrum e n ts with  res p ec t to the Note s in an am ou n t it dee ms nec es s a ry to hed g e the 

equ i ty pri c e risk of ente rin g into and perfo rmi n g its obl ig a ti o n s with res p ec t to the Notes or any agre em e nt 

ente red into with Soc i é té Géné ra l e or any of its affi l ia tes by the Iss u e r with r esp e c t to the Note s  

In case of the oc cu rre nc e of a Hed g i n g Dis ru p ti o n , an Inc re as e d Cost of Hed g in g , an Inc rea s e d Cos t of Borro w 

or a Los s of Borro w re l a tin g to a Portf ol i o (th e Affected Underlying ), th e Calc ul a tio n Age n t may:  

A.  cons i d e r suc h eve n t as an eve n t tri gg e rin g an earl y red em p tio n of the Not es (he re a fte r, an Early 
Redemption Event ). In tha t cas e the Iss u e r sha ll te rm i na te its obl i ga ti on s und e r the Note s and shal l 

pay or cau se to be pai d an Earl y Red em p tio n Am o u nt on the bas is of the Mark e t Val ue as defi ne d in 

Con d i ti o n 5.9 of the Gen e ral Term s and Con di ti on s of the Note s ; or  

B.  app l y the Mon e ti s a ti o n until the Matu ri ty Dat e (as defin e d in Con d i ti o n 5.1 8 of the Gen e ra l Term s and 

Con d i ti o ns of the Note s ); but onl y in the case of Inc re a se d Cos t of Hed gi n g ;  or  

C.  rep l ac e th e Aff ec te d Und e rl yi n g by a Sim i l ar Portfo l io pro vi d e d th a t whe n doi n g so, the Cal cu l a ti on 

Age n t wil l make any rele va n t adju s tm e nt it dete rm i ne s app ro pri a te to pre se rve the ec on o mic 

equ i va le n t of the obl i ga ti on s of the Is s ue r und e r the Note s ( su b j ec t to any taxe s to be with h o l d or paid ). 

In parti cu l a r, th e Cal cu l a ti o n Age n t may but sha l l be unde r no obli g a ti o n to rem o ve the Portfo l io 

Com p o ne n t trig g e ri n g the Hedg i n g Disru p ti o n , Inc re as ed Cos t of Hed g in g , Inc re as e d Cos t of Borro w or 

Loss of Borr o w and rei n ve s t its proc e ed s into th e oth e r Po rtfo l i o Com po n e nts ,  

and ded uc t:  

(a)  fro m the Inte res t Amo u n t(s ) (if any) due und e r one Not e on the Inte re st Paym en t Dat e (s ) fol l o wi n g the 

oc cu rre nc e of the Inc re as e d Cos t of Hed g i ng , th e am ou n t of any new or any in c re a se of, any ta x, duty, 

exp e n s e or fee that tri g g e re d th e occ u rren ce of the Inc reas e d Cos t of Hed gi n g inc u rred by Soci é té 

Gén é ra l e or any of its aff i li a tes , in rel a ti o n to the Hed g e Pos i tio n s hedg i n g th e paym e n t obl ig a tio n of 

the Iss ue r und e r the Not es a nd suc h am ou n t to be appo rti o n ed pro rata am on g st th e outs ta n di n g 

�1�R�W�H�V�� ���W�K�H�� �³Reduction  Amount �´������ �S�U�R�Y�L�G�H�G�� �K�R�Z�H�Y�H�U�� �W�K�D�W�� �L�I�� �R�Q�� �D�Q�� �,�Q�W�H�U�H�V�W�� �3�D�\�P�H�Q�W�� �'�D�W�H���R�Q�� �Z�K�L�F�K�� �D��

Red u c ti o n Amo u nt shal l be ded u cte d from th e Inte res t Amo u n t, the Red uc ti on Am o un t in res p ec t o f 

one Note is hig he r tha n such In tere s t Amo u n t due und e r one Note (pri o r to the deduc ti on of the 
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Red u c ti o n Am o un t) on suc h Inte res t Paym en t Dat e, th e In te re s t Am o un t sha ll be red uc ed to zero and 

th e diff e re nc e betwe e n the Red u cti o n Amo u n t and the In tere s t Am ou n t (pri o r to the dedu c tio n of the 

Red u c ti o n Am ou n t), shal l be ded u cte d fro m the Inte re s t Am ou n t(s ) due on one or more of the fol l o wi ng 

In te res t Paym en t Dat e (s ) (if any), and if a Redu c ti o n Amo un t has not bee n ded u cte d in all or in part 

aft e r the occ u rr en c e of the las t In te res t Paym e nt Dat e und e r th e Note s, th e rem ai n i ng Red u cti on 

Am o u nt sha ll be dedu c te d fro m th e Opti on a l Red em p ti on Am o u n t (if any), th e Autom a tic Earl y 

Red e m pti on Am o un t (if any), the Earl y Red e mp ti on Am o un t (if any) or the Fi n al Red e mp t i o n Am ou n t 

whi c h e ve r com es firs t (th e resu l t of suc h ded uc tio n bei ng floo re d at zero ); or  

(b)  in the abse n ce of any Inte res t Am ou n t in resp e ct of the Not e s , (a) fro m the Optio n al Red e m pti on 

Am o u nt (if any), th e Auto ma tic Earl y Red e m p ti o n Am ou n t (if any) or the  Earl y Red e m p ti on Am o u n t (if 

any) due und e r one Not e on the Optio n al Rede mp ti on Date (if any), the Auto ma tic Earl y Red e m pti on 

Dat e (if any) or the paym e nt date of the Earl y Red e mp ti on Am o u nt (if any), whi c h e ve r come s fi rs t, and 

(b) in the abs en c e of any Op ti o na l Red e mp ti on Amo u n t, Auto ma tic Earl y Rede m pti o n Am o u nt and 

Earl y Red e mp ti on Amo u n t in res p ec t of the Notes , from the Fi n a l Red em p ti o n Am o un t due unde r one 

Not e on the Matu ri ty Dat e, in each case aft e r th e occ u rre nc e of the Inc rea se d Cos t of Hed g i ng , t he 

Red u c ti o n Am o un t (th e res u lt of suc h ded uc tio n bei ng flo o red at zero ).  

5.3 Change in Law and consequences  

Change in Law  mean s in resp e c t of Not es th a t have one or more Portfo li o (s ) as Unde rl yin g (s ) tha t, on or afte r 

th e firs t to occ u r of (a) the Issu e Dat e  and (b) the fi rs t Val u ati o n Date of the Note s (i) due to the ado p tio n of any 

cha ng e in any app l ic a bl e law or regu l a ti o n (inc l ud i ng with o ut lim i ta ti on , any law or reg u la tio n in res p ec t of tax, 

sol ve nc y or capi ta l req u i re men ts ) or (ii ) due to the pro m ul ga ti o n of or any cha n g e in the inte rp re ta ti o n by any 

cou rt, tri b un a l or reg ul a to ry auth o rity with com p ete n t juris d ic ti on of any app l ic a bl e law or reg u l ati on (inc l u di ng 

any ac ti o n tak e n by a taxi n g auth o rity), th e Calc u la ti on Agent dete rm in e s tha t it has becom e  ill eg a l fo r Soci é té 

Gén é ra l e or any of its affi li a te s to hol d, ac qu i re or dis p ose of Hed g e Pos iti o ns or to mai n tai n th e agre e me n t 

ente red into with Soci é té Géné ra l e or any of its affi li a tes by the Iss u e r of the Not es , rela ti ng to the Unde rl yi n g of 

the Not es (th e Affected Underlying ) .  

Upo n th e occ u rre n ce , in the dete rmi n a ti o n of the Cal cu l a ti o n Age n t, on or pri o r to the las t Val u a ti o n Dat e or the 

las t Ave ra g i ng Date of a Chang e in Law, th e Cal c ul a tio n Agen t wil l dec i de to:  

a.  cons i d e r suc h eve n t as an eve n t tr i gg e rin g an earl y red em p tio n of the Not es (he re a fte r, an Early 

Redemption Event ). In tha t cas e the Iss u e r sha ll te rm i na te its obl i ga ti on s und e r the Note s and shal l 

pay or cau se to be pai d an Earl y Red em p tio n Am o u nt on the bas is of the Mark e t Val ue as defi n e d in 

Con d i ti o n 5.9 of the Gen e ral Term s and Con di ti on s of the Note s ; or  

b.  rep l ac e th e Aff ec te d Und e rl yi n g by a Sim i l ar Portfo l io pro vi d e d th a t whe n doi n g so, the Cal cu l a ti on 

Age n t wil l make any rele va n t adju s tm e nt it dete rm i ne s app ro pri a te to pre se rve the e c on o mic 

equ i va le n t of the obl i ga ti on s of the Is s ue r und e r the Note s (su b j ec t to any taxe s to be with h o l d or paid ). 

In parti cu l a r, th e Cal cu l a ti o n Age n t may but sha l l be unde r no obli g a ti o n to rem o ve the Portfo l io 

Com p o ne n t tri gg e rin g the Cha n g e in Law and rei n ves t its proc e ed s into th e othe r Portf ol io 

Com p o ne n ts ; or  

c.  app l y the Mon e ti s a ti o n until the Matu ri ty Dat e (as defin e d in Con d i ti o n 5.1 8 of the Gen e ra l Term s and 

Con d i ti o ns of the Note s ).  

5.4 China Connect Share Disqualification and China Connect Service Termination and consequences  

In re sp e ct of Sha res trad e d th ro u g h the Chi n a Con n ec t Servic e s , the fo ll o wi n g para g rap h s app l y:  

China Connect Share Disqualification  means , on or afte r the Is su e Date, th e Sh a re s ceas e to be ac ce p ted as 

"Chi n a Con n ec t Sec u ri ti e s " (as defi n ed in the rul es of the exc h a n g e of SEHK) for th e purp o se of the Chi n a 

Con n e ct Servi ce ;  

China Connect Service Termination  means , on or aft e r the Is su e Dat e , th e ann o un c em e n t by one or more of 

the Exc h a n g e , SEHK, th e CSDCC, HKSCC or any reg ul a to ry auth o rity with comp e te n t juri sd i cti on of a 

susp e ns i on or term i na tio n of the Chi n a Con ne c t Servi ce or a part th e re of fo r any re a s o n  whi c h mate ria l l y aff ec ts 

th e rou tin g of ord e rs in res pe c t of, or hol d i ng of, th e Sha re s th rou g h the Chi n a Conn e c t Servi ce and the 
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Cal c ul a tio n Age nt dete rm in e s tha t th e re is a reas on a b le lik e lih o o d tha t suc h sus pe n si o n or term in a tio n is not, or 

wil l not be , tem p o ra ry,  

th e n upo n th e occ u rren c e of such eve n ts , the Cal c ul a tion Age n t may ele ct, whi l e Chi n a Con n ec t Sha re 

Dis q ua l i fi c ati on or Chi na Conn e c t Servi ce Term in a tio n is con ti nu i ng , to term in a te th e tran s ac ti on (s ), upo n at 

lea st two Sc h e d u l ed Tra d i n g Days '  noti c e spe ci fyi n g the date of suc h term in a tio n , in whi c h eve n t th e Cal c ul a tion 

Age n t wil l app l y the Ea rl y Rede m p ti o n .  

5.5 Holding Limit Event 

In cas e of the occ u rren ce of a Hol d i n g Limi t Eve n t rela tin g to a Portf o li o Com p o ne n t (the Aff e c te d Und e rl yi n g ), 

th e C alc u la tio n Age n t may:  

a.  cons i d e r suc h eve n t as an eve n t tri gg e rin g an earl y red em p tio n of the Not es (he re a fte r, an Early 
Redemption Event ). In tha t cas e the Iss u e r sha ll te rm i na te its obl i ga ti on s und e r the Note s and shal l 

pay or cau se to be pai d an Earl y Red em p tio n Am o u nt on the bas is of the Mark e t Val ue as defi ne d in 

Con d i ti o n 5.9 of the Gen e ral Term s and Con di ti on s of the Note s ; or  

b.  app l y the Mon e ti s a ti o n until the Matu ri ty Dat e (as defin e d in Con d i ti o n 5.1 8 of the Gen e ra l Term s and 

Con d i ti o ns ); or  

c.  rep l ac e th e Aff ec ted Und e rl yin g by a Sim i l a r Portfo l i o Com p o ne n t pro vi de d th a t whe n doi n g so, the 

Cal c ul a tio n Age n t wil l mak e any rel e van t adj us tme n t it dete rm i ne s app ro p ri ate to pre s e rve th e 

ec o no m ic equ i va l en t of the obl i ga ti on s of the Iss ue r under th e Not es (s u bj ec t to any taxe s to be 

with h o l d or pai d ). In partic u l a r, th e Calc u la tio n Agen t may but sha l l be und e r no obli g a ti on to rem o ve 

th e Portfo l io Comp o n en t trig ge ri n g the Hol d i ng Lim i t Even t and rei n ve s t its proc e e ds into th e oth e r 

Portf o li o Com p o ne n ts .  

6. PORTFOLIO DISRUPTION EVENT S 

6.1 Consequences of a Portfolio Disruption Event  

Fo r the purpo s es of thi s Con d iti o n :  

Portfolio Disruption Event  means a Bask e t Com po n en t Dis ru p ti o n Eve n t or a Mark e t Dat a Dis ru pti o n Eve n t, 

both as dete rm i ne d by the Calc u l ati o n Ag e nt.  

Basket Component Disruption Event  means an Equi ty Ins tru me n t Dis ru p ti o n Eve n t, a Com m od i ty In stru me n t 

Dis ru p ti o n Even t, a Deb t Ins trum e n t Dis rup ti on Eve n t or a Deri va ti ve s Ins trum en t Dis ru p ti o n Eve n t.  

If a Portf ol i o Dis ru p tio n Eve nt oc cu rs on a Sche du l ed Calc ula ti o n Dat e (a Disrupted  Day ), th e n the Calc u la tio n 

Age n t sha ll not calc u la te the Portf o l io Leve l on suc h Dis ru p te d Day and the next Cal c u l ati o n Date fo r all 

Portf o li o Com po n e nts sha l l be the fi rs t suc ce e d in g Sc he d ul ed Cal c u la ti on Dat e th a t is not a Dis ru p te d Day fo r 

any Portf o li o Com p o ne n t as dete rm i n ed by the Cal c ul a ti o n Agen t, unl es s each of the eigh t Sch e du l ed 

Cal c ul a tio n Dat es im m ed i a te ly fo l l o wi n g th e ini tia l Dis ru p te d Day is als o a Dis ru p te d Day fo r any Portf o l io 

Com p o ne n t, in whi ch cas e :  

(i)  th e eig h th  Sc h ed u le d Calc u la ti o n Date fol l o wi n g the ini tia l Dis ru p ted Day, and each Sc h e du l ed 

Cal c ul a tio n Dat e tha t is a Dis ru p te d Day th e re a ft e r, shal l be dee me d to be a Cal cu l a ti o n Date (eac h , a 

Disrupted  Calculation  Date ), notwi th s ta nd i ng th e exi s te nce of a Portf o l i o Dis rup ti on Eve n t on such 

date and onl y for th e purp os e of dete rmi n i ng the Po rtfo l io Leve l ; and  

(ii )  on each Dis ru p ted Cal cu l a tio n Dat e , the Cal cu l ati o n Age n t sha l l calc u la te the Portfo l i o Leve l in 

ac co rd a nc e with th e form ul a fo r and metho d of calc u la ti ng th e Portfo l io Leve l as set out in the se 

Con d i ti o ns pro vi de d tha t:  

(a)  if the Portfo l io Dis ru pti o n Even t is a Bask e t Comp o n en t Disru p ti on Eve n t in rel ati on to one or 

more of the Bask e t Comp o ne n t(s ) onl y (s u ch Bask e t Com p o ne n t(s ) th e Affected Basket 
Component(s) ):  

(x)  the level or pri c e of the Aff ec te d Bask e t Com po n e nt(s ) shal l be cal cu l a te d us i ng the 

leve l or pri ce of suc h Affe c te d Bask e t Com po n en t(s ) last in effe ct prio r to the 

oc cu rre nc e of the rele va n t Bask e t Com p on e n t Dis rup tio n Even t; and  
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(y)  th e leve l of  eac h of the Mark e t Dat a as des c rib e d in the defi n iti o n of suc h Mark e t 

Dat a on the rele va n t date (s ) of dete rm in a tio n sha ll be calcu l a ted as if no Portf ol i o 

Dis ru p ti o n Even t exi s te d ;  

(b)  if the Portf o li o Dis ru p tio n Eve nt is a Mark e t Data Dis ru p ti o n Eve n t in rel a tio n to one or more of 

the Mark e t Dat a onl y (s u ch Mark e t Data the  Affected Market Data ) :  

(x)  th e leve l or pri ce of each Bask e t Com po n en t as des c rib e d in the defi ni tio n of suc h 

Bas ke t Comp o n en t(s ), on the rel e va n t date (s ) of dete rmi n a ti on shal l be calc u la t ed as 

if no Portf ol i o Dis rup ti on Eve n t exi s te d ; and  

(y)  the leve l of the Affe c te d Mark et Dat a sha l l be determ in e d in goo d fai th us i n g rele va n t 

marke t ind ic a to rs on the rele va n t date (s ) of dete rm i na ti on ; or  

(c )  if the Portf o li o Dis ru p ti o n Eve nt comp ris e s both a Bask e t Com p o ne n t Dis ru p ti o n Eve nt as wel l 

as a Mark e t Data Dis ru p ti o n Eve n t:  

(x)  the level or pri c e of the Aff ec te d Bask e t Com po n e nt(s ) shal l be cal cu l a te d us i ng the 

leve l or pric e of suc h Aff ec te d Bask e t Comp o n en t last in eff ec t pri o r to the 

oc cu rre nc e  of the rele va n t Bask e t Com p on e n t Dis rup tio n Even t; and  

(y)  the leve l of the Affe c te d Mark et Dat a sha l l be determ in e d in goo d fai th us i n g rele va n t 

marke t ind ic a to rs on the rele va n t date (s ) of dete rm i na ti on .  

For the avo i d an c e of dou b t, for the purp os e of this Con d i ti o n 6.1 , any Po rtf o l io Com p on e n t(s ) tha t are nei th e r an 

Aff e c te d Bas ke t Comp o ne n t, nor an Affe c te d Mark e t  Data wil l be val ue d as of the Dis rup te d Cal c ul a tio n Date .  

Not wi th s ta n di n g the fo re go i ng , if a Portf o l io Dis rup ti on Eve n t is con ti n ui n g on any day fal l ing on or aft e r the fi rst 

Dis ru p te d Cal c ul a ti o n Date , the n the Calc u l ati on Ag en t may:  

(a)  app l y Mon e tis a tio n until the Matu ri ty Dat e (as defi ne d in Con d i ti o n 5.18 of the Gene ral Term s and 

Con d i ti o ns ); or  

(b)  subs ti tu te th e rele va n t Aff ec ted Bas k et Com p on e n t or Aff ecte d Mark e t Dat a with ano th e r ins trum e nt 

(wh i c h sha ll th e n bec o me a sub s ti tu te Bas ke t Com p on e n t or Mark e t Dat a ) pro vi d ed th a t whe n doi n g 

so, th e Calc u la ti on Age n t wil l make any rele va n t adj us tm e n t it dete rm in e s app ro p ri a te to pre s e rve the 

ec o no m ic equ i va l en t of the obl i ga ti on s of the Iss ue r under th e Not es (s u bj ec t to any taxe s to be 

with h o l d or paid ); or  

(c )  co ns i d e r suc h eve n t as an eve n t tri g g e ri n g an earl y red em p tio n of the Not es (he rea fte r an Early 

Redemption Event ). In the cas e whe re an Earl y Red e mp tio n Eve n t occ u rs , the Iss u e r sha l l termi n a te 

its obli g a ti o ns und e r th e Not es and pay to eac h Not eh o ld e r, as soo n as poss ib l e aft e r the occ u rren ce 

of the Stop - L os s Eve n t, an Earl y Red em p ti o n Am ou n t on the basi s of Mark e t Valu e as defi n e d in 

Con d i ti o n 5.9 of the Gen e ral Term s and Con di ti on s of the Note s .  

6.2 Equity Instrument Disruption Event  

Equity Instrument Disrupt ion Event  mean s , in res pe c t of any Bas ke t Com p on e n t th a t is an Equi ty Instru me n t,  

(i)  if the Equ ity Ins tru m en t is a Share , an ETF Sha re or an Und erl yi n g Ind e x on the afo rem e ntio n e d , and  

(a)  �L�I�� �W�K�H�� �%�D�V�N�H�W�� �&�R�P�S�R�Q�H�Q�W�� �7�\�S�H�� �L�V�� �³�6�K�D�U�H�´�� �R�U�� �³�(�7�)�´���� �W�K�H�� �R�F�F�X�U�U�H�Q�F�H�� �R�U�� �H�[�L�Vten c e of a Share 

Dis ru p ti o n Even t, or  

(b)  �L�I���W�K�H���%�D�V�N�H�W���&�R�P�S�R�Q�H�Q�W���7�\�S�H���L�V���³�,�Q�G�H�[�´�����W�K�H���Q�R�Q- p ub l ic a tio n of the Und e rl yi n g In de x, or the 

ann o un c em en t of a dis ru p ti on eve n t by the inde x spo n s or of such Unde rl yi n g In de x, or a 

Share Dis ru p tio n Eve n t in res p ec t of one or more of the com po n e nts in suc h Und e rlyi n g 

In d e x, or  

(ii )  if the Equi ty In stru me n t is a Fund Uni t or an Und e rl yi n g Ind e x on Fun ds or any simi l ar instru me nt 

spec i fie d in the app l ic a bl e Fina l Term s , and  

(a)  �L�I�� �W�K�H�� �%�D�V�N�H�W�� �&�R�P�S�R�Q�H�Q�W�� �7�\�S�H�� �L�V�� �³�)�X�Q�G�´���� �W�K�H�� �R�F�F�X�U�U�H�Qc e or exi s te n c e of a Fund Dis rup tio n 

Eve n t, or  
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(b )  �L�I���W�K�H���%�D�V�N�H�W���&�R�P�S�R�Q�H�Q�W���7�\�S�H���L�V���³�,�Q�G�H�[�´�����W�K�H���Q�R�Q- p ub l ic a tio n of the Und e rl yi n g In de x, or the 

ann o un c em en t of a dis ru p ti o n eve n t by the ind e x spo ns o r of such Und e rl yi n g Ind e x, or a Fund 

Dis ru p ti o n Even t in resp ec t of one or more of the com p o ne n ts in suc h Und e rl yi ng Ind e x.  

W here ,  

Share Disruption Event  mean s (a ) a Tra d i ng Dis ru p tio n ; (b) an Exc h a n g e Dis rup ti on or (c ) an Earl y Clo s u re .  

For the purpo s e here o f:  

A.  Trading Disruption  mean s in res p ec t of an Equ ity In s tr um e n t tha t is a Share , an ETF Sha re or 

Und e rl yi n g Ind e x on the afo re m e nti o ne d , any sus p e ns io n of or lim ita tio n on tra di n g im po s e d by the 

rel e va n t Exc h a n g e or Rel a te d E xc h a n g e or oth e rwi s e and whe th e r by rea s o n of move me n ts in pri ce 

exc e e d i n g limi ts perm i tt e d by the rele va n t Exc h a n g e or Rel a te d Exc h a n g e or othe rwi s e  

(a)  rel a tin g to (i) suc h Sha res , ETF Sha re s or (ii ) any secu ri ti es or ins trum e nts unde rl yi n g such 

Und e rl yi n g Inde x on the rel e van t Exc h a n g e (s ), or  

(b)  rel a tin g to futu re s or opti o ns con trac ts on any re l e va n t Rel a te d Exc h a n g e rel a ti n g to (i) suc h 

Sha re s, ETF Sha res , Unde rl yi n g Ind e x or (ii ) any sec u ri ti es or ins tru me n ts unde rl yi ng such 

Und e rl yi n g Inde x;  

B.  Exchange Disruption  means in res p ec t of an Equ ity In s trum e n t tha t is a Share, an ETF Sha re or an 

Und e r l yi n g Ind e x on the afo re m e nti o ne d , any eve n t (oth e r th a n an Earl y Clo s u re ) tha t dis ru pts or 

im p ai rs th e abil i ty of mark e t parti c ip a n ts in gen e ral to eff ec t tra n s ac tio n s in, or obta in mark et val u e s for  

(a)  (i) suc h Sha res , ETF Sha res or (ii ) any sec u riti es or instrum e n ts und e rl yi ng suc h Und e rlyi n g 

In d e x on the rel e va n t Exc h a n ge (s ) or  

(b)  futu res or opti o ns con tra c ts on any rel e va n t Rel a te d Exc h an g e , rel a ti n g to (i) such Sha re s , 

ETF Sha re s , Unde rl yi n g Ind e x or (ii ) any sec u ri ti e s or ins trum e n ts und e rl yi n g suc h Und e rlyi n g 

In d e x;  

C.  Early Closure m e a ns in resp e c t of an Equi ty In s tru me n t th a t is a Share, an ETF Sha re or an 

Und e rl yi n g Inde x on the afo rem e n ti o n ed , the clos u re on any Exc h a n g e Bu si n es s Day of  

(a)  any rel e va n t Exc h a n g e (s ) rel a ti ng to (i) Sha res , ETF Sha re s or (ii ) any secu ri ti e s or 

ins tru m en t und e rl yin g such Und e rl yi n g In de x or  

(b)  any Rel a te d Exc h a n ge for futu res or opti o ns con tra c ts rel a tin g to (i) such Sha re s , ETF 

Sha re s, Und e rl yi n g Ind e x or (ii ) any sec u ri ti e s or ins trum e n t unde rl yi n g suc h Und e rlyi n g 

In d e x;  

in eac h case , prio r to its Sc h ed u l e d Clo si n g Time unl e ss such earli e r clos i n g is ann ou n ce d by suc h Exc h a n ge or 

Rel a te d Exc h a n ge (a s the case may be) at lea st one hou r prio r to the earl ie r of (x) the ac tua l clo s in g tim e for the 

reg u l ar tra di n g ses si o n on suc h Exc h a n g e or Rela te d Exc h a n g e (as th e cas e may be) on suc h Exc h a n g e 

Bus i ne ss Day and (y) the subm i ss i on dea dl i n e fo r ord e rs to be ente re d into the Exc h a n ge or Rel ate d Exc h a n ge 

sys te m for exe c u ti o n at the rele va n t Sc he d ul e d Clo si n g Time on suc h Exc h a n g e Bus i n e ss Day.  

And whe re ,  

Fund Disruption Event  mean s the occ u rre nc e or the lik e ly oc c u rre nc e of (a) a Cal cu l ati o n and /o r Pub l ic a ti o n 

Dis ru p ti o n , (b ) a Fund Se ttl eme n t Dis ru p ti o n , or (c ) a NAV Dete rmi n a ti o n Dis rup ti on Eve n t.  

Fo r the purpo s e here o f:  

A.  Calculation and/or Publication Disruption  means , in res pe c t of an Equ i ty In stru me n t tha t is a Fund 

Uni t or an Und e rl yi n g Ind e x on the afo re me n tio n ed , th e occ u rre n c e of an eve n t, beyo n d the con tro l of a 

Hypo th e tic a l Repl ic a tin g Party (in c lu d i ng in case of any gate , def e rra l , sus pe ns i o n or othe r pro vi s io ns 

in the Fun d Doc u me n ts perm i tti n g th e Fun d or fun d unde rl yi n g suc h Und e rl yi n g In dex to del a y or 

refu se subs c ri p tio n and /o r rede m p ti o n orde rs ) whi c h prec l u de s th e cal cu l a ti o n and /o r publ ic a tio n of the 

Net Ass e t Valu e by the Fun d (or th e Fun d Servi c e Pro vi de r gen e ral l y in cha rg e of cal cu l a tin g such 

off i ci a l Net Ass e t Va l ue ) or the net as se t val ue of suc h fun d und e rl yi ng suc h Und e rl yi n g Inde x.  
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B.  Fund Settlement Disruption  mean s , in res pe c t of an Equ i ty In stru me n t tha t is a Fu nd Uni t or an 

Und e rl yi n g Ind e x on the afo re m e nti o ne d , a fail u re by the Fun d or fun d und e rl yi ng such Und e rl yi n g 

In d e x to pay in cas h the ful l am o u nt of the rede m pti o n proce e d s on the date by whi c h th e Fu n d or fund 

und e rl yin g suc h Unde rl yi n g Ind e x was sc h e du l ed to have pai d such am ou n t and whi c h, in the 

dete rm i n ati on of the Cal cu l a tio n Age n t, mak es it im p os si b le or im p ra c ti ca b l e to dete rmin e th e Net 

As s e t Val u e of suc h Fun d or the net as se t val u e of suc h fu n d und e rl yi ng suc h Unde rlyi n g In d e x, 

inc lu d in g with o u t lim ita tio n due to (a) the tra n sfe r of all illi q ui d as se ts of suc h Fun d or fund unde rl yi ng 

such Unde rl yi ng Ind e x to a dedi c ate d fu nd , acc o u nt or stru ctu re pen di n g th e liq u id a ti o n of such as se ts 

fo r th e bene fi t of exi s tin g holde rs of the Fun d Uni ts (s id e p oc k e t), (b) th e res tric ti on on the am o un t or 

num be r of red em p tio ns orde rs th a t th e Fu n d or fun d und e rl yi n g suc h Und e rl yi n g Ind e x (or th e Fun d 

Servi c e Pro vi d e r gen e ra l l y in cha rge of ac c ep ti ng red e mp tion orde rs ) wil l acc e pt in rel a tion to a sing l e 

date on w hi c h suc h Fu nd or fun d unde rl yi n g suc h Und e rlyi n g In de x norm a ll y acc e p ts red e mp ti on 

ord e rs (a gate ), (c ) the sus pe ns i o n for any re a so n of the subs c rip ti on or re d em p ti o n ord e rs by the Fund 

or fun d unde rl yi n g such Und e rl yi n g Ind e x (or th e Fun d Servi c e Pro vi d e r gene ra ll y in cha rg e of 

ac ce p tin g subs c ri p ti o n and rede m p ti o n orde rs ), or (d) the postp o n em e nt of the paym e nt of the bal an c e 

of red e mp tio n proc e e ds to a date occ u rri n g afte r th e fin a n ci a l sta tem e nts of the Fun d or fund 

und e rl yin g such Und e rl yi n g Ind e x ha ve bee n revi e we d by its sta tu to ry aud i to rs (ho l db ac k ), in each 

case whe th e r the s e eve n ts are im po se d by the Fund or fund und e rl yi n g suc h Unde rl yi n g Ind e x with o u t 

bei n g envi s a ge d in the Fun d Doc um e nts on the Is s ue Date or are alre a d y envi sa g e d by the Fun d 

D oc u me n ts on the Iss u e Date and are sol e l y im p l em en ted by the Fund or fund und erl yi n g suc h 

Und e rl yi n g Inde x aft e r suc h date .  

C.  NAV Determination Disruption Event  means , in resp e ct of an Equ ity In s trum en t th at is a Fund Uni t 

or an Und e rl yi ng In d e x on the afo re me n tio n e d, th e oc c u rre nc e of any eve n t, beyo nd th e con tro l of a 

Hypo th e tic a l Rep li ca ti ng Party th a t is not a Cal c ul a ti o n and /o r Pub l ic a ti o n Dis ru p tio n or Fund 

Sett l em e n t Dis ru p ti o n affe c ti ng suc h Fun d or fun d und e rl yi n g suc h Und e rl yi n g In de x whi c h, in the 

dete rm i n ati on of the Cal c ul a tio n Age n t, mak in g it im po ss i bl e or im p rac tic a bl e to dete rm in e the Net 

As s e t Va l ue of suc h Fun d or net ass e t val u e of such fund und e rl yi n g suc h Und e rl yi ng Ind ex.  

In res pe c t of Sha re s trad e d thro u g h the Chi na Con n ec t Servi c e s, th e fo ll o wi n g defi n i ti on of Sha re 

Dis ru p ti o n Even t app l ie s :  

Share Disruption Event  mean s , in res p ec t of a Share , th e oc c u rre n ce or exi s te n ce of (A) a Tra d i n g 

Dis ru p ti o n , (B) an Exc h a n ge Dis ru p ti o n , (C) a Chin a Conne c t Dis ru p ti o n , whi c h , in eithe r cas e , the 

C al c ul a tio n Agen t dete rmi n es is mate ria l , at any ti me durin g th e one hou r peri o d tha t end s at the 

rel e va n t Valu a tio n Time or (D) an Earl y Clo s u re or (E) a Chin a Conn ec t Earl y Clos u re . Fo r th e purp o se 

here o f:  

A.  Trading Disruption  mean s , in res p e ct of a Share , any sus p en s i on of or lim i ta ti o n im p os e d on 

tra d i ng by the rel e va n t Exc h a ng e or Rela te d Exc h a n ge or othe rwi s e and whe th e r by rea s on of 

move m en ts in pric e exc e e di n g lim i ts perm i tte d by the rel e va n t Exc h a n g e or Rela te d 

E xc h a n g e or othe rwi s e (a) rela ti n g to th e Sha re on the Exc h a n g e or (b) in futu res or optio n s 

con tra c ts re la tin g to the Sha re on any rel e va n t Rel a ted Exc h a n g e ;  

B.  Exchange Disruption  means , in res p ec t of a Share , any eve n t (oth e r tha n an Earl y Clo s ure ) 

th a t dis ru p ts or im pa i rs (as dete rm i n ed by the Cal c u la ti on Age n t) th e abil i ty of marke t 

partic i p an ts in gen e ra l to eff ec t tra n sa c ti o ns in, or obta i n mark e t val ue s fo r (a) th e Sha re on 

the Exc h a n g e , or (b ) futu res or opti on s con tra c ts re la ti ng to the Sha re on any rele va n t Rela te d 

E xc h a n g e;  

C.  China Connect  Disruption  means (i) any sus pe n si o n of or lim i ta tio n im po se d on rou tin g of 

ord e rs (in cl u d in g in res p ec t of buy ord e rs onl y, sel l orde rs onl y or both buy and sel l orde rs ) 

th ro u gh th e Chin a Con ne c t Servi c e , rela tin g to the Sha re on the Exc h a n g e or (ii ) any eve n t 

(oth e r tha n a Chin a Con n ec t Earl y Clo su re ) tha t dis ru p ts or im pa i rs (as dete rmi n ed by the 

Cal c ul a tio n Age n t) the abi li ty of the marke t partic i pa n ts in gen e ra l to ente r ord e rs in res pe ct of 

Sha re s throu g h the Chi n a Conn e c t Servi c e ;  

D.  Early Closure  mean s , th e clo s u re on any Exc h a n g e Bus i n es s Day of (a) the rel e va n t 

E xc h a n g e, or (b) any Rela ted Exc h a n g e , prio r to its Sc h ed u l e d Clos i ng Time unl es s such 
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e a rl ie r clo si n g is ann o un c ed by suc h Exc h a n g e or Rela te d Exc h a n g e (as the cas e may be) at 

lea st one hou r pri o r to the earl i e r of (x) the ac tu al clos i ng tim e for the reg u l a r trad i n g sess i on 

on such Exc h a n g e or Rel a te d Exc h a n g e (as th e cas e may be) on such Exc h a n g e Bus i ne ss 

Day and (y) the sub mi ss i on dea d li n e fo r ord e rs to be ente re d into the Exc h a n g e or Relate d 

E xc h a n g e sys te m fo r exe c u tio n at the rele va n t Val u a ti o n Tim e on suc h Exc h a n ge Bus i ne s s 

Day;  

E.  China Connect Early Closure  means th e clo su re on any Chi n a Con ne c t Bus i ne ss Day of 

the Chi n a Con n ec t Servi c e pri o r to its Sc h e du l ed Clos in g Tim e unl e ss such earl i e r closi n g 

ti m e is ann o u nc ed by SEHK or the Exc h a n ge , as the cas e may be, at leas t one hou r prior to 

the earli e r of (i) the ac tu al clos i n g time fo r ord e r - ro u ti n g th ro u g h the Chi n a Con n ec t Servi c e 

on suc h Chi n a Con n ec t Bus in e ss Day and (ii ) the subm is s io n d ea d li n e fo r ord e rs to be 

ente red into th e Chin a Conn e c t Servi ce sys tem fo r exe c u tio n on the Exc h a n g e at the 

Val u a ti o n Time on suc h Chi n a Con n e ct Bus i n es s Day.]  

6.3 Commodity Instrument Disruption Event  

Commodity Instrument Disruption Event  means , in res pe c t o f a Bas k e t Com p on e n t tha t is a Com m od i ty 

In s trum en t, any eve n t tha t, in the opi n io n of the Cal cu l ati o n Age n t dis ru p ts or im p ai rs th e dete rm i n ati on of the 

leve l or pric e of suc h Com mo di ty Ins tru m en t, and incl u d es , with o ut lim i ta ti on :  

1.  if the Bask e t Com p on e n t  Typ e is a Singl e Comm od i ty, th e oc c u rre n ce or exi s te n ce of a Fai l u re to 

Pub l is h , Tra d in g Dis ru pti o n, Exc h a n g e Dis ru p tio n or Earl y Clo s u re; or  

2.  if the Bask e t Comp o ne n t Typ e is Ind e x, th e non - p u bl ic a tio n of the Unde rl yi n g Ind e x, or the 

ann o un c em en t of a dis ru pti on eve n t by the inde x spo n s o r of suc h Und e rl yi ng In de x, or a Fail u re to 

Pub l is h , Tra d i n g Dis ru p tio n , E xc h a n g e Dis ru p ti o n or Earl y Clo su re in res pe c t of one or more of the 

comp o n en ts in suc h Unde rl yi ng Ind e x,  

W here ,  

A.  Failure to Publish me a ns th e fa i l u re by the rel e va n t pri ce sou rc e to mak e pub l ic th e rel e va n t pric e , or 

the tem p o ra ry or perm an e n t dis c on ti nu a nc e or una vai l a bi li ty of the pric e sou rc e ; or  

B.  Trading Disruption  means , in res pe c t of a Com m od i ty Instru m en t th at is a Sing l e Comm o d ity or an 

Und e r l yi n g Ind e x on the afo rem e n ti o n ed , any sus p en si o n of or lim ita tio n on tra d in g -  impo s e d by the 

rel e va n t Exc h a n g e or Rel a te d E xc h a n g e or oth e rwi s e and whe th e r by rea s o n of move me n ts in pri ce 

exc e e d i n g lim i ts perm i tt ed by the rel e va n t Exc h a n g e or Rela te d Exc h a n g e or oth e rwi s e -  (a) rel a ti ng to 

such Sin gl e Com mo d i ty, Unde rl yi n g Ind e x or any secu ri tie s or instru me n t und e rl yi n g such Und e rl ying 

In d e x on the Exc h a n g e , or (b) rel a tin g to futu res or opti o ns con trac ts rel a ti n g to such Sin gle 

Com m od i ty, Und e rl yi n g In d e x or any sec u ri ti es or ins trum e n t und e rl yi ng suc h Und e rl yi n g Ind e x on any 

rel e va n t Rel a te d Exc h a n g e.  

C.  Exchange Disruption m e an s , in res pe c t of a Comm o di ty Ins tru me n t th a t is a Singl e Comm o d ity or an 

Und e rl yi n g Ind e x on the afo re m e nti o ne d , any eve n t (oth e r th a n an Earl y Clo s u re ) tha t dis ru pts or 

im p ai rs the abil i ty of mark e t parti c ip a n ts in gen e ral to eff ec t tra n s ac tio n s in, or obta i n marke t val u e s for, 

(a) (i ) suc h Com m od i ty Ins trum e n t or (ii ) any secu ri tie s or ins tru me n t und e rl yi n g such Unde rl yi n g Ind e x, 

o n the rel e va n t Exc h a n ge (s ) or (b)  futu re s or opti o ns con tra c ts, or oth e r deri va ti ve s on the rel e van t 

Rel a te d Exc h a n ge or ove r - the - c o un te r mark et, rel ati n g to (i) such Com mo d ity In s trum en t or (ii ) any 

secu ri tie s or ins trum en t und e rlyi n g suc h Und e rl yi ng Ind e x,  

D.  Early Closure  mean s , in res p ec t of a Com m od i ty Ins trum e n t th at is a Sing le Com mo d i ty or an 

Und e rl yi n g Inde x on the afo rem e n ti o n ed , the clos u re on any Exc h a n g e Bu si n es s Day of:  

(a)  any rel e va n t Exc h a n g e (s ) rel ati n g to (i) suc h Comm o d ity Ins tru me n t or (ii ) a ny sec u ri ti e s or 

ins tru m en t und e rl yin g such Und e rl yi n g In de x or;  

(b)  any Rel a ted Exc h a n g e fo r futu res or optio n s con trac ts rel a tin g to (i) suc h Com mod i ty 

In s trum en t or (ii ) any sec u ri ti es or ins tru me n t und e rl yi n g such Und e rl yin g Ind e x,  

pri o r to its Sch e du l ed Clo s in g Tim e unl e ss such earl ie r clos i n g is ann ou nc e d by such Exc h a n g e or Rel a ted 

E xc h a n g e (as th e case may be) at leas t one hou r prio r to the earl ie r of (x) the ac tu a l clo sin g ti me fo r th e reg u l a r 
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tra d i ng sess i on on suc h Exc h a n g e or Rel ate d Exc h a ng e (as t he cas e may be) on such Exc h a n g e Busi n es s Day 

and (y) the subm is s io n dea d l in e fo r ord e rs to be ente re d into th e Exc h a n g e or Rel a te d Exc h a n g e sys tem fo r 

exe c u ti o n at the rele va n t Sch ed u l e d Clos i n g Tim e on suc h Exc h a n g e Bu si n es s Day.  

6.4 Debt Instrument Disruption Event 

Debt Instrument Disruption Event  means with res pe c t to a Bask e t Com p on e n t th a t is a Deb t Ins trum e n t, the 

oc cu rre nc e of any of the foll o wi n g eve nts :  

1.  if the Bas ke t Com p o ne n t Typ e is Sin g le Deb t, th e oc cu rren c e or exi s te n ce of a Fai lu re to Pu b li s h, 

Tra d i n g Dis ru p ti o n , Exc h a ng e Dis ru p ti o n or Earl y Clo s u re , or  

2.  if the Bask e t Comp o ne n t Typ e is Ind e x, th e non - p u bl ic a tio n of the Unde rl yi n g Ind e x, or the 

ann o un c em en t of a dis ru pti on eve n t by the inde x spo n s o r of suc h Und e rl yi ng In de x, or a Fail u re t o 

Pub l is h , Tra d i n g Dis ru p tio n , E xc h a n g e Dis ru p ti o n or Earl y Clo su re in res pe c t of one or more of the 

comp o n en ts in suc h Unde rl yi ng Ind e x,  

W here ,  

A.  Failure to Publish m e an s the non - p u bl i ca tio n of the clo sin g level s or marke t val ue of the rel e va n t 

Deb t Ins trum e nt (or any sec uri ti es or ins trum e nt und e rl yin g suc h Deb t In s tru me n t in the case of an 

Und e rl yi n g In de x), inc l ud i ng purs u an t to the rede m pti o n, can c e ll a ti o n or perm an e n t dis c on ti n ua n ce of 

the rele va n t Deb t Ins tru m en t (or any secu ri ti e s or ins trum en t und erl yi n g such Deb t Ins tru m e nt in the 

case of an Unde rl yi ng Inde x).  

B.  Trading Disruption m e an s the sus pe ns i o n or lim ita tio n impo s e d on tra d in g on the ove r - th e - c ou n te r, 

org a n i zed or reg u l ate d marke t(s ) on whi c h the rele va n t Deb t Ins trum e n t (or any sec u riti es or 

in s tru m en t und e rl yin g such Deb t Ins trum e n t in the case of an Und e rl yi ng Ind e x) is tra de d ,  

C.  Exchange Disruption m e an s any eve n t (oth e r tha n an Earl y Clo s u re ) th a t dis ru p ts or im p ai rs the 

abi li ty of marke t partic i pa n ts in gen e ra l to effe c t tra ns ac ti on s in, com p l y with its cle a rin g obli g a tio n s, or 

obta in mark et val u es fo r, (a) such (i) Deb t Ins trum e n t or (ii) any sec u ri ti es or ins tru m en t und e rl yi n g 

such Deb t In stru me n t in the cas e of an Und e rl yi n g Ind e x, on the rel e va n t Exc h a n g e or (b) futu res or 

opti on s con trac ts, or oth e r deri va ti ve s on the rel e va n t Rela te d Exc h a n g e or ove r - th e - c o un te r mark e t, 

rel a tin g to (i) such Deb t Ins trum e n t or (ii ) any sec u ri ti e s or ins tru me n t und e rl yin g suc h Debt In s trum e nt 

in the cas e of an Und e rl yi n g Ind e x,  

D.  Early Closure  mean s the clo su re on any Exc h a n g e Bus in e ss Day of:  

(a)  any rel e va n t Exc h a n g e (s ) rel a ti ng to (i) suc h Debt Ins tru m e nt or (ii ) any sec u ri ti es or 

ins tru m en t und e rl yin g a Deb t Ins trum e nt th at is an Und e rl ying Ind e x or;  

(b)  any Rel a ted Exc h a n g e fo r futu re s or opti o ns con tra c ts rel a ti n g to (i) suc h Debt Ins trum e nt or 

(ii ) any secu ri ti e s or ins tru m en t und e rl yi n g a Deb t In stru me n t th a t is an Und e rl yi n g In d e x,  

pri o r to its Sch e d ul e d Clos i n g Tim e .  

6.5 Derivatives Instrument Disruption Event  

Derivatives Instrument Disruption Event  means wit h resp e c t to a Bask e t Com p on e n t th a t is a Deri va ti ves 

In s trum en t, the oc c u rre nc e of any of the fol l o wi n g eve nts :  

1.  if the Bask e t Com po n en t Typ e is Sing l e Deri va ti ve s, the oc cu rre nc e or exi s te nc e of a Fail u re to 

Pub l is h , Tra d in g Dis ru pti o n, Exc h a n g e Dis ru p tio n or Earl y Clo s u re, or  

2.  if the Bask e t Comp o ne n t Typ e is Ind e x, th e non - p u bl ic a tio n of the Unde rl yi n g Ind e x, or the 

ann o un c em en t of a dis ru pti on eve n t by the inde x spo n s o r of suc h Und e rl yi ng In de x, or a Fail u re to 

Pub l is h , Tra d i n g Dis ru p tio n , E xc h a n g e Dis ru p ti o n or Earl y Clo su re in res pe c t of one or more of the 

comp o n en ts in suc h Unde rl yi ng Ind e x,  

W here ,  

A.  Failure to Publish  mean s the non - p u bl i ca tio n of the clo sin g level s or marke t val ue of the rel e va n t 

Deri va ti ve s Ins trum e n t (or any sec u ri tie s or ins trum e nt u nde rl yi n g suc h Deri va ti ves In s tru m e nt in the 

case of an Und e rl yin g In dex), inc l u d i ng purs u a nt to the red e mp ti on , can ce l la ti on or perm an e n t 
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d i sc o n ti n ua n ce of the rel e va n t Deri va ti ve s Ins trum e n t (or any sec u ri tie s or ins tru me n t unde rl yi n g such 

Deri va ti ve s In s tru m en t in the cas e of an Und e rl yi n g Ind e x),  

B.  Trading Disruption  mean s the sus pe ns i o n or lim ita tio n on tra d i ng im po s ed on the ove r - th e - c ou n te r, 

org a n i zed or regu l a te d mark et(s ) on whi c h th e rele va n t Deri va ti ve s Ins tru me n t (or any sec u riti es or 

ins tru m en t und e rl yin g such Deri va ti ve s Ins trum en t in the case of an Und e rl yi n g In d e x) is trad e d ,  

C.  Exchange Disruption  mean s any eve n t (oth e r tha n an Earl y Clo s u re ) th a t dis ru p ts or im p ai rs the 

abi li ty of mark e t parti ci p an ts in gen e ra l to effe c t tra n sa c ti o ns in, com pl y with its clea ri ng obl i ga ti on s or 

obta in marke t val ue s fo r, (a) (i) such Deri va ti ve s Ins trum e n t or (ii ) any sec u riti es or instru me n t 

und e rl yin g suc h Deri va ti ves Ins tru me n t in the cas e of an Und e rl yi n g Ind e x, on the rel e va nt E xc h a n g e 

or (b) futu res or opti o ns con tra c ts, or oth e r deri va ti ve s on the rele va n t Rel a ted Exc h a n g e or ove r - the -

c o u nte r mark et, rela tin g to (i) suc h Deri va ti ve s Ins tru m en t or (i i ) any sec u ri tie s or ins trum e nt und e rl yi ng 

such Deri va ti ves Ins trum e nt in the case of an Und e rl yi ng Inde x,  

D.  Early Closure  mean s the clo su re on any Exc h a n g e Bus in e ss Day of:  

(a)  any rel e va n t Exc h a n g e (s ) rela ti n g to (i) such Deri va ti ve s Ins trum e nt or (ii ) any secu ri ties or 

ins tru m en t und e rl yin g a Deri vati ve s Ins trum e nt th at is an Unde rl yi n g Ind e x or;  

(b)  any Rel a te d Exc h a n g e fo r futu res or opti o ns con trac ts rel a tin g to (i) suc h Deri va ti ve s 

In s trum en t or (ii ) any secu ri ties or ins tru m en t und erl yi n g a Deri va ti ve s Ins trum e n t tha t is an 

Und e rl yi n g Inde x,  

in eac h cas e , pri o r to its Sc h ed u l e d Clos i n g Tim e .  

6.6 Market Data Disruption Event 

Market Data Disruption Event  means with res p e c t to a Portf o li o Com po n e nt th a t is Mark e t Dat a , th e non -

p u b li c a ti o n of the leve l of any Mark e t Dat a us e d by the Cal c u la tio n Age n t fo r th e purp ose s of calc u la ti ng the 

Portf o li o Leve l .  

7. PORTFOLIO EXTRAORDIN ARY EVENTS  

7.1 Consequences of a Portfolio Extraordinary Event  

If a Portf ol i o Extra o rd i n a ry Eve n t oc cu rs in res p ec t of one or more Portf ol i o Comp o n en t(s ) (an y suc h Portf ol i o 

Com p o ne n t, an Affected Portfolio Component ) on a Sche d u l ed Cal cu l a ti o n Dat e (an Extraordinary Event 

Day ), th e n the Calc u la ti on Ag en t may:  

(a)  app l y Mon e tis a tio n until the Matu ri ty Dat e (as defi ne d in Con d i ti o n 5.18 of the Gene ral Term s and 

Con d i ti o ns ); or  

(b)  subs ti tu te the Affe c ted Portfol i o Com p on e n t with ano the r ins tru m en t (wh i c h shal l the n bec om e a 

subs ti tu te Portf o li o Com p on en t) pro vi de d tha t whe n doi n g so, the Cal c ul a ti o n Age n t wil l mak e any 

rel e va n t adj us tm e n t it dete rmin e s app rop ri a te to pre s e rve the ec on o mi c equ i val e n t of the obl i ga ti on s of 

the Is s ue r und e r the Note s (s ub j e ct to any t axe s to be with h ol d or pai d ); or  

(c)  cons i d e r suc h eve n t as an eve n t tri g g e ri n g an earl y red em p tio n of the Not es (he rea fte r an  Early 
Redemption Event ). In the cas e whe re an Earl y Red e mp tio n Eve n t occ u rs , the Iss u e r sha l l termi n a te 

its obli g a ti o ns und e r th e No tes and pay to eac h Not eh o ld e r, as soo n as poss ib l e aft e r the occ u rren ce 

of the Portfo li o Extra o rd i na ry Eve n t, an Earl y Red e mp tio n Am o u nt on the bas is of Marke t Valu e as 

defi ne d in Cond i tio n 5.9 of the Gen e ra l Terms and Cond i ti o ns of the Notes ;  

For the pu rpo s es of thi s Con d iti o n :  

Portfolio Extraordinary Event  means an Equ i ty In stru me n t Extra o rd i n a ry Eve n t, a Com mo d i ty In stru me nt 

E xtra o rd i n a ry Eve nt, a Debt Ins trum e nt Extra o rd i n a ry Eve nt, a Deri va ti ves Ins tru m en t Extra o rd in a ry Eve n t, a 

Mark e t Dat a Extra o rd i n a ry Eve n t or an Unde rl yi ng Inde x E xt ra o rd in a ry Eve n t as defi n ed here i n .  

7.2 Equity Instrument Extraordinary Event  

Equity Instrument Extraordinary Event m e an s , in resp e c t of a Bask e t Com po n en t tha t is an Equ ity 

In s trum en t, (i) if suc h Equi ty In s trum en t is a Sh are iss u e d by a Com p a n y, th e occ u rrenc e or exi s te nc e of a 

Share Extra o rd i na ry Eve n t, (ii) if suc h Equ ity In stru me n t is an ETF Sha re , the oc cu rre nc e or exi s te nc e of a 
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Sh a re Extra o rd i na ry Eve n t or an ETF Extra o rd i n a ry Eve n t, or (iii ) if such Equ i ty Ins tru m en t is a Fund Uni t, the 

oc cu rre nc e or exi s te n ce a Fund Extra o rd i n a ry Eve n t.  

W here ,  

(i)  Share Extraordinary Event  means (a ) a Liqu i da ti on ; (b) a Del i s ti n g; (c ) a Nati on a li za ti o n; (d ) a Merg e r 

Eve n t; (e ) a De - Me rg e r Eve n t or (f) a Partic i p ati on Eve n t  

A.  Liquidation  m eans th a t the comp a n y rel ate d to this Sha re or the ETF rel a ted to this ETF 

Sha re is subj e ct to a volun ta ry or invo l u nta ry liq u id a tio n , diss o lu ti on or win di n g - up , 

nati on a li za ti o n, exp ro p ri a tio n or is oth e rwi s e req u i red to be tra n s fe rre d to any gove rnm en ta l 

age nc y, autho ri ty, enti ty or ins tru m e nta li ty the reo f.  

B.  Delisting  means tha t the rel eva n t Exc h a n g e ann ou nc e s tha t purs u an t to the rul es of suc h 

E xc h a n g e, the Sha re or ETF Sha re cea s es (or wil l ceas e) to be lis te d , tra d ed or pub l ic l y 

quo ted on the Exc h a n ge f or any rea so n (oth e r tha n th e eve n ts desc ri be d und e r Sha re 

Dis ru p ti o n Eve n t) and is not im m ed i a te l y re - l is ted , re - trad ed or re - q u ote d on an exc h a n ge or 

quo ta ti o n sys tem loc ate d in the sam e coun try as the Exc ha n g e (or whe re th e Exc h a nge is 

with i n the Euro p e a n Uni o n , in any mem b e r sta te of the Europ e a n Uni o n ).  

C.  Nationalization  means tha t all the Sha re s or ETF Sha res or all or sub s ta n tia l l y all of the 

as se ts of a comp a n y or ETF are nati o na l i ze d , exp ro p ri a te d or are oth e rwi s e req u i red to be 

tra n s fe rre d to any g ove rn me n ta l age n c y, autho ri ty, enti ty or ins trum e nta l ity the reo f.  

D.  Merger Event me a ns , in res pe c t of any Share :  

a.  any rec la ss i fic a ti o n or cha nge of such Sha re (in c lu d in g the cha n ge of curre n c y 

refe re nc e of the Sha re ) tha t res u lts in a tra ns fe r of or an irre vo c a b le com m itm en t to 

tra n s fe r all of suc h Sha re outs ta n d i ng to anoth e r entity or pers o n ;  

b.  any con so l id a tio n , am a lg a ma tio n , merg e r or bind i ng sha re exc h a n g e of the rele va n t 

Com p a n y with or into anoth er enti ty (oth e r tha n a con so l id a ti on , am a lg a ma tio n or 

merg e r in whi c h suc h Com pan y is the con ti nu i n g enti ty and whi c h doe s not res u l t in 

a recl a ss i fi c ati on or chan g e of all of suc h Sha res outs ta n di n g);  

c.  oth e r ta ke - o ve r off e r, te nd e r off e r, exc h a n g e off e r, sol ic i tati o n , pro po sa l or oth e r 

eve n t by any enti ty or perso n to purc h as e or oth e rwi s e obta i n 100 per cen t. of the 

outs ta n di n g Sha res tha t res ults in a tra ns fe r of or an irrevo c a b l e comm i tm e n t to 

tra n s fe r all or part of suc h Sha re s (oth e r tha n any of suc h Sha res own e d or 

con tro l l ed by the offe ro r);  

d.  any con so l id a tio n , am a lg a ma tio n , merg e r or bind i ng sha re exc h a n g e of the rele va n t 

Com p a n y or its sub si d i a ri es with or into ano the r enti ty in whic h suc h Com p an y is the 

con ti n u in g enti ty and whi c h doe s not res ul t in a rec l as si fica ti o n or cha ng e of all of 

such Sha res outs ta n di n g but res u lts in the outs tan d i ng Sha re s (oth e r tha n Sha res 

own e d or con tro ll e d by suc h oth e r enti ty) im m ed i ate l y prio r to suc h even t col le c ti ve l y 

rep re se n tin g less th a n 50 per cen t. of the outs tan d i ng Sha res im me d i ate l y fol l o wi n g 

such eve n t; or  

e.  tak e - o ve r off e r, ten d e r off e r, exc h a n g e offe r, sol ic i ta ti on , prop o s al or oth e r eve n t by 

any enti ty or perso n tha t resu l ts in such enti ty or pers o n purc ha s in g or othe rwi s e 

obta in i ng or havi ng the rig h t to obta in , by con ve rs i on or oth e r mea ns , gre a te r tha n 10 

per ce n t. and les s th a n 100 per cen t. of the outs ta nd i ng voti n g sha re s of the 

Com p a n y, as dete rm i ne d by the Calc u la ti on Agen t bas e d upo n the mak in g of fi li n gs 

with gove rn m en ta l or sel f - reg u l a to ry agen c ie s or such oth e r info rm a tio n as the 

Cal c ul a tio n Age n t deem s rel e va n t.  

E.  De-merger Event  mean s , in res p ec t of any Sha re, tha t the Com p a n y rel e va nt to suc h Sha re 

is affe c te d by a de - m erg e r inclu d i n g, with o u t limi ta tio n , a spin off , sc is si o n or any ope ra tion of 

a sim i la r natu re .  
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F .  Participation Event  means tha t a Com p a n y (wh o s e Sh a res form part of the Portf ol i o ) tak es a 

sta ke exc e e di n g 20 per cen t. of ano the r Com p an y who s e Sha re s (wh i c h sha l l be the Affec te d 

Sha re in res p ec t of suc h Partici p a tio n Eve n t) als o form part of the Portfo li o .  

(ii )  ETF E xtra o rd i n a ry Eve n t mea n s (a) ETF  Stra te g y Bre ac h, (b) ETF Term i n a ti o n , (c ) ETF Curre n c y 

Cha n g e , (d) ETF Reg u la to ry Ac ti o n, (e) ETF Rep o rti ng Eve n t, (f) ETF Mod i fi ca tio n , (g) ETF 

Rec l as si fic a tio n or (h) ETF Red e m pti o n or Sub sc ri p ti o n Event.  

A.  ETF Strategy Breach  mean s any cha n ge to , brea c h or vio la ti o n, inten ti on a l or oth e rwi s e , of 

the Strate g y th at is reas o na b ly lik e l y to affe c t th e val u e of the ETF Sha res or the rig h ts or 

rem e di es of any hold e rs the reo f.  

B.  ETF Termination  means the ces s ati o n or unwi n d i ng , by the ETF Man a g e r of the leg a l 

arr a n g em en ts whi ch gave ris e to the ETF.  

C.  ETF Currency Change  mean s tha t the net ass e t val u e of the ETF is quo te d in a diffe re n t 

curre nc y to tha t quo te d as of the Iss u e Date .  

D.  ETF Regulatory Action me a n s (i) any can c el l ati o n, sus p en s io n or revoc a ti o n of the 

re g i stra tio n or app ro va l of the ETF or the ETF Sha re s by any gove rn m e n ta l , leg a l or 

reg u l ato ry enti ty with auth o ri ty ove r th e ETF or the ETF Sha re s , (ii ) any cha n ge in the leg a l, 

ta x, ac c o u n ti n g , or regu l a to ry tre a tme n ts of the ETF, any ETF Man a g e r or the ET F Sha res 

th a t the Calc u l ati on Age nt dete rm i ne s has or is reas o n ab l y lik el y to have an adve rs e im pa c t 

on the inve s to rs in the ETF or the hol d e rs of the ETF Sha re s or on the valu e of the ETF 

Sha re s, or (ii i ) the ETF, or its ETF Man a g e r bec om i ng subj ec t to an y inve sti g atio n , 

pro c ee d in g or litig a ti o n by any rel e va n t gove rn m en ta l , leg al or reg u l a to ry auth o rity invo l vi n g 

any ac ti vi ti e s rel a ti n g to or res u lti n g fro m the ope ra tio n of the ETF, (in cl u d in g , with o ut 

limi ta tio n , any fu tu re, anno un c e d or imp l em e nte d mate ria l cha n g e to any one or more 

exe m p ti ve ord e rs , no ac tio n lett e rs or inte rp re ta ti ve gui d anc e of the U.S. Exe m p t Sec u riti e s 

�D�Q�G���(�[�F�K�D�Q�J�H���&�R�P�P�L�V�V�L�R�Q�����W�K�H���6�(�&�������L�Q�F�O�X�G�L�Q�J���J�X�L�G�D�Q�F�H���L�V�V�X�H�G���E�\���W�K�H���6�(�&�¶�V���V�W�D�I�I�����U�H�O�D�W�L�Q�J��
to th e ETF or to exc h a n g e tra d e d fun ds gen e ra ll y th a t affe c ts hold e rs of the ETF Sha re s , 

whe th e r oc c u rri n g th ro u g h acti o n of the SEC or oth e rwi s e , inc l ud i ng as a res ul t of a court 

ord e r or exe c u ti ve orde r) th a t th e Cal cu l ati o n Age n t dete rm in e s has or is rea so n ab l y like l y to 

have a mate ria l adve rse  eff ect on the val u e , red ee ma b il i ty or liq u id i ty of the ETF Sha re s , or 

the ope ra ti o n of the ETF in ac co rd a nc e with the te rms of the ETF Doc um en ts or (iv) th e 

is su a nc e by any gove rn m en ta l , leg a l or regu l a to ry enti ty with auth o rity ove r th e Fun d of an 

ord e r to susp e nd red em p ti o n obl ig a tio n s of the ETF, to free ze as se ts of the ETF or to take 

any oth e r ac tio n tha t th e Cal cu l a tio n Agen t dete rmi n es is rea s o na b l y lik el y to have a materi al 

eff e ct on the valu e , red ee m ab il i ty or liq ui d i ty of the ETF Sha re s .  

E.  ETF Reporting Event me a ns , th e occ u rre nc e of any even t aff ec tin g the ETF th a t, in the 

dete rm i n ati on of the Cal cu l a tio n Age n t wou l d mak e it im po s si b le or imp rac tic a b le fo r the 

Cal c ul a tio n Age n t to dete rm i ne th e net ass e t val u e of the ETF, and suc h eve n t con ti nu es fo r 

at lea s t five con se c uti ve Exc h a n g e Bus in e ss Days .  

F.  ETF Modification  mean s any cha n g e or mod ifi ca tio n of the ETF Doc u m en ts tha t cou ld 

rea s on a bl y be exp e c te d to affe c t the val u e of the ETF Sha re s or the rig h ts or rem e di e s of any 

hol d e rs the re of fro m tho s e preva i l i n g on the Is su e Date .  

G.  ETF Reclassification  mean s (i) the re c la ss i fi c ati o n of the ETF Sha re s or (i i ) the acq u is i ti on of 

the ETF by, or the agg re g a tion of ETF into , ano th e r fun d who s e man da te , ris k - p ro fil e and /o r 

ben ch m a rk s tha t the Cal c ul a ti o n Age n t dete rmi n es to be diff e re n t fro m th e man d ate , ris k -

p ro fi le and /o r benc hm a rk as of the Is s ue Date (o r any pro po sa l for th e fore go i ng occ u rs ).  

H.  ETF Redemption o r Subscription Event  mean s (i) th e sus p e ns i on of tra n sfe rs of any ETF 

Sha re s, (ii ) the intr o d uc tio n of a mand a to ry red em p tio n or partia l rede mp ti on of the ETF 

Sha re s, (ii i ) the non - e xe c u ti o n of any cre a tio n , sub sc rip ti on or red e mp tio n ord e r in resp ec t of 

the ETF Sha re s , or (i v) the intro d u cti o n or pro p os e d intro d uc ti o n of sub sc ri p ti o n or re de mp t io n 

fe e s with res pe c t to the ETF Sha re s in exc e s s of thos e in effe c t as of the Iss u e Date .  
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Fo r the purpo s es of thi s Con d iti o n :  

ETF Documents  mean s in res pe c t of any ETF, th e cons ti tu ti ve and gove rn i ng docu m en ts , 

subs c rip ti on agre e me n ts and oth e r agre em e n ts  of the ETF spe c ifyi n g the te rm s and con di tio n s rel a tin g 

to suc h ETF.  

ETF Manager  mean s, in res pe c t of an ETF, eac h of the inve s tme n t advi so r, inve s tm e nt man ag e r and 

sub - m a n ag e r of suc h ETF, and any oth e r key indi vi d u al or enti ty invo l ve d with or havin g su p e rvi s o ry or 

man ag e me n t powe rs ove r such ETF.  

Strategy  mean s , in rel a tio n to the ETF, th e stra te g ie s or inve s tm e n t gui d el i ne s sta te d in the ETF 

Doc u me n ts whi c h con tri b ute to the net ass e t valu e of the ETF Sha res .  

(ii i )  Fund Extraordinary Event m e a ns th e occ u rren c e of any of the fol lo wi n g eve n ts: (a) Bre a c h or 

Term i n a tio n of Agre em e nt, (b) Clo s u re of the Fun d , (c ) Fu n d Advi s e r Eve n t, (d) Fund In s o l ve nc y 

Eve n t, (e) Fu nd Mod i fi c ati on , (f) Fu n d Servi c e Pro vid e r Eve n t, (g) Hol di n g Rati o , (h) Ins o l ve nc y, (i) 

Li q ui d i ty Mod i fi c ati o n, (j) Me rg e r Eve n t, (k ) Nati o na l i za tion , (l) Reg ul a to ry Ac ti o n , (m ) Rep o rti ng 

Dis ru p ti o n , (n ) Stra te g y Brea ch .  

A.  Breach or Termination of Agreement  mean s any fa i lu re by the Fund or a Fund Servi c e 

Pro vi d e r, as the cas e may be, to com p l y wi th or perfo rm any agre e m en t ente re d into by the 

Fun d or a Fund Servi c e Pro vid e r with Soc i é té Gén é ra l e and /o r one of its aff il i ate s, defi nin g 

th e te rm s and con d i ti o ns at whi c h Soc ié té Gén é ral e and /o r one of its aff i li a te s may make 

subs c rip ti on s and /o r rede m ptio n s in the Fun d Uni ts (as the cas e may be, diff e re n t from th e 

subs c rip ti on s and rede m pti on s te rm s the n pre va il i ng purs u a nt to the Fun d Docu me nts ), 

inc lu d in g as the case may be the reba tes of man a g em en t fee s to be paid to Soci é té Gén é ra le 

and /o r one of i ts affi l ia tes , th e te rm i n ati on of such agre em en t by the Fun d or a Fund Servi c e 

Pro vi d e r fo r rea s on s beyo n d the con tro l of Soci é té Gén é ra le or its aff il i a te s or the fai l in g or 

ceas i n g of suc h agre em e n t to be in ful l fo rc e and effe c t or the Fun d or the Fund Servi c e 

Pro vi d e r dis aff i rm s , dis c la im s, rep ud i a te s or rej e c ts in who l e or in part or cha ll e ng e s th e 

val i d i ty of suc h agre em e nt;  

B.  Clo s u re of the Fun d mean s liq u i d ati on , win d i n g up or dis sol u ti on of the Fun d fo r any reas o n 

oth e r tha n th os e men ti o n ed in ( D ) or ( H ) belo w;  

C.  Fund Adviser Event  means th a t the Cal c ul a ti o n Age n t dete rm i n es tha t ove r a peri o d of 

twe l ve mon ths , the tota l val ue of the ass e ts man a ge d by the Fun d Advi s e r (inc l ud i ng th e 

Fu n d ) has dec re a se d by 50 per cen t (eith e r due to red em p tio n s or dec re as e in val ue of such 

as se ts );  

D.  Fun d Inso l ve n c y Eve n t mea ns , in res p ec t o f any Fun d Uni t, tha t th e rel ate d Fu n d (a) is 

diss o l ve d or has a reso l u ti o n pass e d fo r its dis s ol u tio n , win d i n g - up , offi c ia l liq u i da tio n (oth e r 

th a n purs u a nt to a cons ol i da tio n , am al g am a tio n or merge r); (b) make s a gen e ra l ass i gn me n t 

or arra ng e me n t with or  for the ben e fi t of its cred i tors , (c ) (i) ins ti tu tes or has insti tute d aga in s t 

it, by a regu l a to r, sup e rvis o r or any sim i la r offi c ia l with prim a ry inso l ve nc y, reh a bi l ita ti ve or 

reg u l ato ry juris d ic ti on ove r it in the juris d ic tio n of its inco rp o ra ti o n or or ga n i za ti o n or the 

juri sd ic ti on of its hea d or hom e offi ce , a pro ce e d in g seeki n g a judg m en t of inso l ve nc y or 

ban k ru p tc y or any oth e r rel i e f und e r any ban k ru p tc y or inso l ve n c y law or oth e r simi l a r law 

�D�I�I�H�F�W�L�Q�J�� �F�U�H�G�L�W�R�U�V�¶�� �U�L�J�K�W�V���� �R�U�� �D�� �S�H�W�L�W�L�R�Q�� �L�V�� �S�U�H�V�H�Q�W�H�G�� �Io r its win d i n g - up or liq u id a tio n by it or 

such regu l ato r, supe rvi s o r or sim i la r offi ci a l, or (ii ) has ins ti tute d agai n st it a proce e din g 

seek i n g a judg m en t of ins ol ve n c y or bank ru p tc y or any othe r rel i ef und er any bank ru p tc y or 

ins ol ve n c y law or oth e r sim i �O�D�U���O�D�Z���D�I�I�H�F�W�L�Q�J���F�U�H�G�L�W�R�U�V�¶���U�L�J�K�W�V�����R�U���D���S�H�W�L�W�L�R�Q���L�V���S�U�H�V�H�Q�W�H�G���I�R�U���L�W�V��

wi n d i n g - u p or liq ui d a ti o n , and suc h pro ce e di n g or peti ti on is ins ti tu te d or pre se n ted by a 

pers on or enti ty not des cri b ed in clau s e (i) abo ve and eith e r (x) res u l ts in a judg me n t of 

in s ol ve n c y or bank ru ptc y or the entry of an ord e r fo r rel i ef or the maki n g of an ord e r for its 

win d i n g - u p or liqu i da ti on or (y) is not dis m is se d , disc h a rg e d , sta ye d or res trai n ed in each case 

with i n fi fte e n days of the ins ti tu ti o n or pres e n ta ti on the re of; (d ) see ks or bec om es sub je c t to 

the app oi n tm e n t of an admin i s tra to r, pro vis i o na l liqu i da tor, con s e rva to r, rec ei ve r, trus te e , 

cus to d ia n or oth e r sim il a r offi c ia l for it or for all or subs tan ti al ly all its as se ts ; (e) has a secu re d 



Additional Terms and Conditions for Portfolio Linked Notes 
 

 

 742   

 

p a rty ta ke pos se ss i on of all  or sub s ta n ti a l l y all its ass e ts or has a dis tre ss , exe c u tio n, 

att a ch m en t, seq u es tra ti o n or oth e r lega l pro ce ss levi e d , enfo rc e d or sue d on or aga i ns t all or 

subs ta n ti a ll y all of its ass e ts and suc h sec u re d party mai n ta in s poss e ss io n , or any suc h 

pro c es s i s not dis mi ss e d , disc h a rge d , sta ye d or res trai n ed , in eac h cas e with i n fift ee n days 

th e re a fte r; or (f) cau se s or is sub j ec t to any eve n t with res p ec t to it whi ch , und e r th e 

app li c ab l e laws of any juris d icti o n , has an anal o go u s eff e ct to any of the eve n ts s pe ci fi ed in 

cla us es (a ) thro ug h (e ) abo ve ;  

E.  Fund Modification  mean s any cha n ge or mod i fic a ti o n of the rela te d Fun d Docu men ts 

pre va i l in g on the Is su e Dat e , th a t cou l d reas on a b l y be exp e c ted to aff ec t th e val ue of suc h 

Fu n d Unit or the righ ts or rem e d ie s of a ny hol d e rs th e re of (in cl u di n g but not lim i te d to an 

ope n - en d fun d th a t beco me s a clos e d - e n d fu n d ), as dete rmi ne d by the Calc u l ati o n Ag e nt;  

F.  Fun d Servic e Pro vid e r Eve n t mea ns (a) a cha n ge , res i gn a tio n , te rm i na ti on or rep l ac em e nt of 

any Fun d Servi c e Pro vi de r,  (b) a cha ng e of con trol or ind ire c t con trol of any Fun d Servi c e 

Pro vi d e r, (c ) any of the Fun d Servi c e Pro vi d e r is sub je c t to a Fund Servi c e Pro vi d e r 

In s ol ve n c y Eve n t, whe re "Fu nd Servi ce Pro vi de r Ins ol ve n c y Eve n t" has th e sam e mea n in g as 

Fun d Ins o l ve nc y E ve n t des c rib e d in ( D ) abo ve , exc e p t th a t Fu n d is rep l ac e d by Fun d Servi ce 

Pro vi d e r or (d) in the rea s ona b l e opin i on of the Cal cu l a ti on Age nt any of the Fun d Servi c e  

Pro vi d e rs is no lon ge r deem ed abl e to carry out its busi n ess with th e sta n d a rd of care whi c h 

was pre va i l in g on the Iss u e Date or the res ig n a ti o n , te rm i nati o n , repl a ce me n t, or dea th of any 

pers on dee m ed to be key in the man a g em e nt of the Fun d has occ u rre d ;  

G.  Holding Ratio  �P�H�D�Q�V�� �W�K�H�� �U�H�G�X�F�W�L�R�Q�� �R�I�� �W�K�H�� �)�X�Q�G�¶�V�� �D�J�J�U�H�J�D�W�H�� �1�H�W�� �$�V�V�H�W�� �9�D�O�X�H�� �X�Q�G�H�U�� �D�Q��

a m o un t tha t, in the reas o na b le opin i o n of the Calc ul a tio n Age n t has , or is lik el y to have , a 

sig ni fic a n t eff ec t on the man ag e m en t con di ti on s of the Fund and /o r its ope ra ti n g exp e n s es or 

wou l d inc re a se the prop o rtion of Fun d Uni ts held , or likel y to be hel d, by a Hypo the tic a l 

Rep l ic a tin g Party, to such exte n t th at th e fu ll red e mp ti on in one sin gl e Val i d Orde r of the Fun d 

Uni ts hel d by a Hypo th e ti c al Rep l ic a tin g Party or fun d s  man a g e d by the sam e , is like l y to be 

im p ai re d;  

H.  Insolvency m e a n s tha t by rea s on of the volu n ta ry or invo l u n ta ry liq ui d a ti o n , ban k ru ptc y, 

ins ol ve n c y, diss o lu ti on or win di n g - u p of or any anal o go u s pro c e ed i ng affe c tin g a Fund , (a) all 

the Fun d Uni ts of tha t F und are requ i red to be tra ns fe rred to a tru ste e , liq u i da to r or oth e r 

simi l a r offi ci a l or (b) hold e rs of the Fun d Uni ts of tha t Fu nd bec om e lega l l y pro hi b i te d fro m 

tra n s fe rri ng or red e em in g them ;  

I.  Liquidity Modification  means th a t th e Fun d modi fie s th e te rm s  and con di ti on s at whi ch 

subs c rip ti on and /o r red em p tio n orde rs can be subm i tte d or are settl e d by the Fun d as 

pro vi d e d in the Fun d Doc ume n ts as of the Iss ue Dat e or im p le me n ts a mod i fi c a ti o n of the 

con di ti on s at whi c h subs c ri p tio n and /o r rede m pti o n orde rs can be subm i tt ed or are sett le d by 

the Fun d reg a rdl e ss as to wheth e r the prin ci p l e of suc h mod ifi c a ti o n was alrea d y envi s a ge d in 

the Fun d Doc um e n ts as of the Is su e Date ;  

J.  Merger Event m e an s th e con ve rs i o n of the Fund Uni t into anoth e r cla ss of fun d uni ts or  

secu ri tie s , or the spl i t of the Fun d , its con s ol i da ti on or its merge r with , or its sal e or its 

con ve ya n ce of all or subs ta ntia l l y all its as s ets to, a thi rd party;  

K.  Nationalization  mean s tha t all th e Fund Uni ts or all or substa n tia l l y all the ass e ts of a F und 

are nati o n al is e d , exp ro p ri a te d or are othe rwi s e re qu i re d to be tra n s fe rre d to any gove rnm e ntal 

age nc y, autho ri ty, enti ty or ins tru m e nta li ty the reo f;  

L.  Regulatory Action  means , with res p ec t to any Fund Unit, (a) canc el l a ti o n , sus pe n si on or 

revo c a tio n of t he regi s tra ti on or app ro va l of suc h Fu nd Uni t or the rel a te d Fun d by any 

gove rn m en tal , leg a l or reg u la to ry enti ty with auth o rity ove r such Fun d Unit or Fun d, (b) any 

cha ng e in the leg a l , ta x, acc ou n ti ng , or reg u la to ry trea tme n ts of the rel e va n t Fu nd or its  Fun d 

Servi c e Pro vid e r tha t is reaso n a b l y like l y to have an adve rs e im pa c t on the valu e of suc h 

Fu n d Uni t or on any inve s to r th e re i n (as dete rm in e d by the Cal c u la tio n Age n t), or (c ) the 

rel a ted Fu nd or any of its Fun d Servi ce Pro vi d e r beco min g sub j ec t to a ny inve s ti g a tio n , 
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p ro c ee d in g or litig a ti o n by any rel e va n t gove rn m en ta l , leg al or reg u l a to ry auth o rity invo l vi n g 

th e all e ge d vio la ti on of app lic a b le law fo r any acti vi tie s rel a tin g to or res u l ti n g fro m the 

ope ra ti o n of such Fund or Fund Se rvi c e Pro vi d e r;  

M.  Reporting Disruption  means, in res p ec t of any Fund Uni t, any fa i lu re of the rel a te d Fun d to 

del i ve r, or cau s e to be deli ve re d , (a) info rm a ti o n tha t such Fu n d has agre ed to del i ve r, or 

caus e to be del i ve red to a Hypo th e tic a l Rep li c a ti n g Party or (b) info rma t i on th at has been 

pre vi o u sl y del i ve red to a Hypo th e ti c al Rep li c a ti n g Party in ac co rd a nc e with suc h Fun d , or its 

�D�X�W�K�R�U�L�]�H�G���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�¶�V�����Q�R�U�P�D�O���S�U�D�F�W�L�F�H���D�Q�G���W�K�D�W���W�K�H���&�D�O�F�X�O�D�W�L�R�Q���$�J�H�Q�W���G�H�H�P�V���Q�H�F�H�V�V�D�U�\��

�W�R�� �P�R�Q�L�W�R�U�� �V�X�F�K�� �)�X�Q�G�¶�V�� �F�R�P�S�O�L�D�Q�F�H�� �Z�L�W�K�� �D�Q�\�� �L�Q�Y�H�V�W�P�H�Qt gui d el i n es , as se t all oc ati o n 

metho d o lo g ie s or any oth e r sim i l a r pol i ci es re la ti ng to suc h Fu n d Uni ts ;  

N.  Strategy Breach m e a ns (a) any bre a ch or viol a tio n of any stra teg y or inves tme n t gui de l in e s 

sta ted in the rela te d Fun d Docu m e nts , tha t is reas o na b l y lik e l y to aff e ct th e valu e of the Fun d 

Uni ts or the rig h ts or reme d i es of any hol de rs the reo f, in eac h case , as dete rmi n ed by the 

Cal c ul a tio n Age nt or (b) any mate ri a l mod ifi ca ti on , as dete rm i n ed by the Cal cu l a ti o n Agen t of 

the ris k pro fil e of the Fund from it s ris k pro fil e pre va i l in g on the Is s ue Dat e by rea so n of, but 

not lim i te d to , the mod ifi ca ti on of the pro p o rti o ns , or red u c ti on of dive rsi fic a ti o n , of the typ e of 

as se ts in whi c h the Fu n d inves ts or a redu c ti o n of the ave ra g e liq ui d ity of the ass e ts of the  

Fun d ;  

7.3 Commodity Instrument Extraordinary Events  

Commodity Instrument Extraordinary Event m e a n s , in res p ec t of a Bask e t Com p on e n t th a t is a Com m od i ty 

In s trum en t, the oc cu rre nc e of (a) a Com mo d ity In s tru m en t Mod i fi c a ti on , (b) a Com mo d i ty In s tru m en t Liq ui d i t y 

Mod i fi c a ti on or (c ) a Comm o di ty Ins trum e n t Can ce l la ti on .  

A.  Commodity Instrument Modification  mean s any cha ng e or mod i fi c ati on of the Com m od i ty 

In s trum en t docu m en ta ti o n rela ti n g to such Com mo d i ty In stru m e nt, th a t cou l d rea s on a bl y be exp e c te d 

to aff ec t the v al ue of suc h Com m od i ty Ins trum e n t or the righ ts or reme d i es of any hol d e rs th e re o f, as 

dete rm i n ed by the Calc u la ti on Age n t.  

B.  Commodity Instrument Liquidity Modification me a ns th a t the te rm s and con d iti on s at whi c h 

subs c rip ti on or rede m pti o n of the Comm o d ity  In s tru me n t are mod i fi e d , reg a rd l es s as to whe th e r th e 

pri n ci p le of suc h modi fic a tio n was alre a d y envi s a ge d in the Com m od i ty Ins trum e nt doc ume n ta ti o n .  

C.  Commodity Instrument Cancellation  means th e una va i l a bi l i ty, can ce l la ti on or perm a ne n t 

disc o n ti n ua n ce of the rel e va n t Com m od i ty Ins trum e nt.  

7.4 Debt Instrument Extraordinary Event  

Debt Instrument Extraordinary Event  mean s , in res pe c t of a Bas ke t Com po n e nt th a t is a Debt In s tru m en t, the 

oc cu rre nc e of (a) a Deb t Instru m en t Mod i fi c a ti o n, (b) a Deb t Ins trum e n t Liq ui d ity Mod i fi c a ti o n, (c ) a Debt 

In s trum en t Canc e ll a tio n or (d ) a Fail u re to Pay.  

A.  Debt Instrument Modification  mean s any chan g e or mod ifi ca ti on of the Deb t In s trum ent 

doc um e nta tio n rel a tin g to such Deb t Ins trum e nt, th at cou l d rea s on a bl y be exp e c te d to affe c t the val ue 

of suc h Debt Ins trum en t or the rig h ts or rem e di e s of any hold e rs the re o f, as dete rm in e d by the 

Ca l c ul a tio n Age n t.  

B.  Debt Instrument Liquidity Modification m e a ns tha t the term s and cond i ti o ns at whi c h sub s c ri p tio n or 

red e mp ti on of the Deb t Ins tru m e nt are modi fie d , reg a rdl es s as to whe th e r the prin c ipl e of suc h 

mod ifi ca ti on was alre a d y envisa g e d in the De bt Ins trum e n t doc um e n ta ti on .  

C.  Debt Instrument Cancellation  mean s th e red em p ti o n, canc e l la tio n or perm a ne n t disc onti n u an c e of 

the rel e va n t Deb t Ins trum e nt.  

D.  Failure to Pay m e a n s the fai lu re of the iss u e r of the Deb t Ins trum e nt to mak e , whe n and whe re due , 

an y paym e n t und e r the Deb t Ins trum e nt docu me n ta ti o n or und e r any oth e r deb t ins trum e nt is su e d by 

the is su e r of the Deb t Ins tru me n t at the ti me of suc h fai lu re .  
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7.5 Derivatives Instrument Extraordinary Event  

Derivatives Instrument Extraordinary Event  means , in r esp e c t of a Deri va ti ve s Ins trum en t, th e occ u rren c e of 

(a) a Chan g e of Deri va ti ve s Ins tru me n t Exc h a n ge , (b) a Chan g e of Deri va ti ves Ins trum e n t, (c ) a Mod i fic a tio n to 

Deri va ti ve s Ins tru m en t or (d) a Can c el l a ti o n of Deri va ti ve s Ins tru me n t.  

A.  Change of Derivativ es Instrument Exchange m e an s th at th e Deri va ti ves Ins trum en t is no lon ger 

neg o ti a ted on the Exc h a n ge and /o r unde r a marke t - sta nd a rd fo rm a t as of the Iss u e Dat e but is 

neg o ti a ted on an exc h a n g e and /o r und e r a form a t tha t is not ac ce p tab l e to the Calc u la tio n  Age n t.  

B.  Change of Derivatives  Instrument  means th a t th e Deri va ti ve s In s tru m en t is rep l ac e d by a suc ce ss o r 

deri va ti ve s prod u c t that is not ac ce p tab l e to the Calc u la tio n Age n t.  

C.  Modification to Derivatives Instrument  mean s tha t th e pub l i sh e r of the doc um e n ta t i on gove rn i n g the 

Deri va ti ve s Ins tru m en t ann o un c es th at it wil l make a mate ria l cha n ge in the form ul a for or the meth od 

of calc ul a tin g suc h Deri va ti ves In s tru me n t or in any oth e r wa y mate ri al l y modi fi es tha t Deri va ti ve s 

In s trum en t.  

D.  Cancellation of Derivati ves Instrument m e a ns tha t the publ is h e r of a Deri va ti ve s In s tru me n t 

ann o un c es tha t it wil l perm an en tl y can c el suc h Deri va ti ves Ins tru me n t.  

7.6 Market Data Extraordinary Event  

Market Data Extraordinary Event  means , in res pe c t of a Mark e t Dat a , th e occ u rren ce o f (a) a Cha n ge of 

Mark e t Dat a Pub li s he r, (b) a Cha n g e of Mark e t Dat a , (c ) a Mod i fi c a ti on to Mark e t Data or (d) a Canc e ll a tio n of 

Mark e t Dat a .  

A.  Change of Market Data Publisher me a ns tha t th e Mark e t Data is not cal c ul a ted and /o r ann o u nc e d by 

the pub l is h er of suc h Mark e t Data in the sam e cond i ti o ns as tho s e pre va il i n g as of the Is su e Date .  

B.  Change of Market Data me an s tha t the Mark e t Data is rep la c e d by a suc c es so r mark et data or inde x 

th a t is not ac ce p tab l e to the Cal c ul a ti o n Age n t.  

C.  Modification to Market Data m e a ns tha t the publ is h e r of a Mark e t Dat a ann ou nc e s th a t it wil l mak e a 

mate ri a l cha ng e in the form ula fo r or the meth o d of cal c ul ati n g such Mark e t Dat a or in any oth e r way 

mate ri a ll y modi fi es tha t Mark et Dat a (oth e r tha n a mod ifi ca tio n pres c ri b ed in tha t fo rm u la or meth o d to 

mai nta i n that Mark e t Dat a ).  

D.  Cancellation of Market Data m ea n s th at th e pub l is h e r of a Mark e t Data ann o un c es th a t it wil l 

perm an e n tl y canc el suc h Marke t Dat a .  

7.7 Underlying Index Extraordinary Event  

Underlying Index Extraordinary Event m e a ns , in resp ec t of an Und e rl yi ng Ind e x, th e occ u rren c e of (a) a 

Cha n g e of Und e rl yi ng In de x S po n so r/Un de rl yi n g Ind e x Cal c u l a tio n Agen t; (b) a Chan g e of Und e rl yi n g Ind e x, (c ) 

a Mod i fi c a ti o n to Und e rl yi ng In d e x, (d) a Can c el l ati on of Und e rl yi ng Ind e x or (e) Ot h e r Unde rl yi n g In de x 

E xtra o rd i n a ry Eve n t.  

A.  Change of Underlying Index Sponsor/Underlying Index Calculation Agent  mean s th at an 

Und e rl yi n g In de x is not calc ula te d and /o r ann o u nc e d by the spon s o r of the Unde rl yi ng In de x, or as the 

case may be, the calc ul a tio n  age n t of the Und e rl yi n g Ind e x, but is calc u la te d and /o r anno u n ce d by a 

succ es s o r und e rl yi n g ind e x spo n s o r, or as the cas e may be, a succ e ss o r und e rl yi n g ind e x cal cu l a ti on 

age n t th a t is not acc e p ta b le to the Calc u la tio n Age n t.  

B.  Change of Underlying Index m e a n s tha t th e Unde rl yi n g Ind e x is (i) rep l a c e d by a suc c es s o r ind e x or 

(ii ) merg es with ano th e r inde x to con s ti tu te a merge d ind e x.  

C.  Modification to Underlying Index me a ns th at th e spon s or of an Unde rl yi n g In d e x ann ou n c es tha t it 

wil l make a mate ri a l cha n g e in the form ul a for or the metho d of cal c ul a ti n g suc h Unde rl yi ng In d e x or in 

any oth e r way mate ri al l y modi fi es th a t Und e rl yin g In de x (oth e r th an a mod i fi c ati o n pre sc ri b e d in that 

fo rm ul a or meth o d to mai n tai n th a t Und e rl yi n g Ind e x in the eve n t of cha ng e s in  cons ti tu en t sto ck and 

cap ita li za ti o n and othe r ro uti n e eve n ts ).  
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D.  Cancellation of Underlying Index  mean s th a t th e spo n so r of an Unde rl yi n g In de x ann ou n c es tha t it 

wil l perm an e n tl y canc el suc h Und e rl yi n g Inde x.  

E.  Other Underlying Index Extraordinary Event m e a n s any oth e r eve n t havi ng , in the opi n io n of the 

Cal c ul a tio n Age n t, a dil u ti n g or conc e n tra ti ve eff ec t on the the o re tic a l val u e of the Unde rl yin g Inde x.  

8. ADJUSTMENTS RELATING  TO PORTFOLIO COMPONE NTS 

8.1 Consequences of a Potential Adjustment Event  

Fo l l o wi n g the occ u rren ce of any Pote n ti al Adj us tm e n t Eve n t, th e Cal cu l ati o n Age n t wil l , as soo n as reas o na b l y 

pra c ti c ab l e afte r it bec om es awa re of suc h eve n t dete rmi ne whe th e r suc h Pote n ti a l Adju s tme n t Eve n t has a 

dil u ti n g or con ce n trati ve eff ec t on the the o re tic a l  val u e of the Portf o l io Com po n e nt and , if so, wil l (a) cal cu l a te 

th e corres p on d in g adju s tm e nt, if any, to be mad e to the elem e n ts rel a ti n g to the rel e va n t Portf o li o Com po n e nt 

us e d to dete rm i ne any sett le me n t or paym e nt te rms und er the Not e s and/o r adju s t a ny oth e r te rm s of the Not es 

as it dete rm i ne s app ro p ri a te to pre s e rve th e eco n om ic equi va l e n t of the obl i ga ti on s of the Is su e r und e r the 

Not e s (su b je c t to any Loca l Taxe s to be with h o l d or pai d as exp l a i n e d bel o w) and (b) dete rm in e th e eff ec ti ve 

date of tha t adj u stm en t. In its dete rm i n ati on of the exi s te nc e and exte n t of any dil u ti ve or con c en tra ti ve eff ec t on 

the the o reti ca l valu e of the Portf ol i o Com po n en ts of any Pote n ti a l Adj us tm e n t Eve n t, and any rel ated 

adj us tme n ts to the term s of the Not es , the Cal cu l a ti o n Age n t sha ll tak e into ac c ou n t any am o un ts of Loca l 

Ta xe s th a t wou l d , in the dete rm i n ati o n of the Calc ul a tio n Age n t, be with h e l d from or pai d or oth e rwi s e inc u rred 

by an Off s h o re In ve s to r in con n e cti o n with suc h Pote n ti a l Adj u stm en t Eve n t. If rel e va n t , th e Cal cu l ati o n Age nt 

may (bu t nee d not) dete rm i ne th e app rop ri a te adj u stm en t by refe re nc e to the adju s tm en t in res pe c t of such 

Pote n tia l Adj us tme n t Even t mad e by a Rela te d Exc h a n g e (if any) to optio ns on the Portfo l io Comp o n en t (if any) 

tra d e d on such R ela te d Exc h a n g e (if any).  

Fo r the purpo s es of thi s Con d iti o n 8.1 :  

Local Taxes s h al l mea n taxe s , duti e s, and sim i la r cha rg es im p os e d by the taxi n g auth ori ty of the cou ntry in 

whi c h th e iss u e r of the Portfo li o Comp o ne n t has bee n inc o rp o ra ted or (if rel e va n t) in whi ch th e Exc h a n ge , on 

whi c h the Portf ol i o Com po n e nt is lis te d , is loca ted .  

Offshore Investor sh a l l mean a hol d e r of Portfo l io Com pon e n ts who is an ins ti tu ti on a l inve s to r not resi d en t in 

the cou n try in whi c h th e is su e r of the Portf ol i o Com p o ne n t has been inco rp o ra te d or in whi c h th e Exc h a n g e , on 

whi c h th e Sha re is lis te d , is loc a ted (th e Loca l Juris d ic tio n ), fo r th e purpo s es of the tax laws and reg ul a tio n s of 

th e Loc a l Juris d ic tio n . Fo r the avo i d a nc e of dou b t, th e juri sd ic ti on of resi d en c e of the Off sho re In ve s to r (a) sha l l 

be dete rmi n ed by the Calc u la ti o n Age nt and (b) may be the juri sd ic ti on of Soci é té Gén é ra l e or any of its 

aff i li a tes .  

Potential Adjustment Eve nt  means an Equ i ty Pote n tia l Adj u stm en t Eve n t or an Oth e r Pote n tia l Adj u stm ent 

Eve n t as defin e d herei n .  

8.2 Equity Potential Adjustment Event  

Equity Potential Adjustment Event  means a Sha re Pote n ti al Adju s tm e nt Eve n t or an ETF/ Fu n d Pote n ti a l 

Adj u stm en t Eve n t.  

Share Potential Adjustment Event  means , in rel a tio n to a Bask e t Com po n e nt whi c h is a Share , any of the 

fol l o wi n g :  

A.  a subd i vi si o n, con so l id a tio n or rec la ss i fic a ti o n of such Share (un le ss res u l ti n g in a Merg e r Eve n t), 

inc lu d in g , fo r the avo i da n ce of dou bt, a sto ck spli t or reve rs e sto ck spl i t, or a fre e dis tri bu ti on or 

divi d e nd of any suc h Sha res to exi s ti n g hol de rs by way of bon u s, cap i ta l is a tio n or sim il a r is s ue ;  

B.  a dis tri b u ti o n , is su e or divi d end to exi s ti n g hol de rs of such Sha re of (a) suc h Sha re s , (b) oth e r sha re 

cap ita l or sec u ri tie s gran ti ng th e rig h t to paym e n t of divi d e nd s and /o r th e proc e ed s of liq uid a ti on of the 

Com p a n y equ a ll y or pro po rtion a te l y with suc h paym e n ts to hol d e rs of suc h Sha re s, (c ) sha re cap i ta l , 

oth e r sec u ri ti es of ano th e r is su e r ac q ui r e d or own e d (di re c tly or indi rec tl y) by the Com p any as a resu l t 

of a spi n - o ff or oth e r simi l a r tra n s ac tio n , or (d) any oth e r type of sec u ri tie s , righ ts or warra n ts or oth er 

as se ts , in any cas e fo r payme n t (in cas h or oth e rwi s e ) at less tha n the pre va i li n g mark e t pri ce as 

dete rm i n ed by the Calc u la ti on Age n t;  
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C.  an extra o rd i n ary divi d e nd as dete rmi n e d by the Cal cu l a ti o n Age n t;  

D.  a cal l by the Com p a n y in res pe c t of Sha re s tha t are not ful l y pai d ;  

E.  a repu rc h as e by the Com pa n y or any of its subs i d ia ri es of Sha re s whe t h e r out of pro fi ts or capi ta l and 

whe th e r the cons i de ra tio n for such re pu rc ha s e is cas h , sec uri ti es or oth e rwi s e ;  

F.  an eve nt tha t resu l ts in any sha re h o ld e r righ ts bei n g dis trib u te d or bec om i ng sep a ra ted from sha res of 

comm o n sto ck or othe r sha res of the cap i tal stoc k of the Com p an y purs u an t to a share ho l d e r rig h ts 

pla n or arran g em e nt direc te d aga i ns t hos til e tak e o ve rs tha t pro vi d e s upo n th e oc cu rre nce of certai n 

eve n ts for a dis trib u tio n of prefe rre d stoc k , warra n ts , debt ins tru me n ts or sto ck righ ts at a pri c e bel o w 

th e i r mark et val u e , as dete rm in e d by the Calc u la ti on Age n t pro vi d e d tha t any adju s tm e nt eff e cte d as a 

res u lt of suc h an eve n t sha l l be rea dj u ste d upo n any re de mpti o n of suc h ri g hts ; or  

G.  any oth e r eve n t havi n g , in the opi ni o n of the Calc u la ti on Agen t, a dilu tin g or con ce n tra ti ve eff e ct on the 

the o re ti ca l valu e of the Sha res  

ETF/Fund Potential Adjustment Event me a ns , in rela tio n to a Bas ke t Com p o ne n t whi ch is a Share , any of the 

fol l o wi n g :  

A.  a subd i vi si o n , cons o li d a ti o n or rec l as si fic a tio n of the rel e v a n t num be r of Fun d Uni ts or ETF Sha re s , or 

a fre e dis trib u tio n or divi d e nd of any suc h Fu nd Uni ts or ETF Sha re s to exi s tin g hol de rs by way of 

bon us , cap ita l i za ti o n or simi l a r is su e ;  

B.  a distri bu ti on , is s ue or divi d e nd to exi s ti ng hol d e rs of the rele va n t Fu nd  Uni ts or ETF Sha re s of (a) an 

add i ti o na l qua n ti ty of suc h Fun d Uni ts or ETF Sha res , or (b) oth e r sha re cap i tal or secu ri ti e s gra n ti n g 

th e righ t to paym e nt of divi de n d s and /o r th e pro ce e ds of liq ui d a ti o n of the Fun d or ETF equ al l y or 

pro p o rti o na te l y with s uc h paym e n ts to hol de rs of suc h Fund Uni ts or ETF Sha re s , or (c ) sha re cap i ta l 

or oth e r sec u ri tie s of ano the r is s ue r ac qu i red or own e d (di rec tl y or indi re ctl y) by the Fun d or ETF as a 

res u lt of a spin - o ff or oth e r sim i l a r tran s ac tio n , or (d) any oth e r typ e  of secu ri ti e s , righ ts or warra n ts or 

oth e r ass e ts , in any cas e fo r paym e n t (ca s h or oth e r con s id e ra tio n ) at les s th an th e pre va i l in g mark et 

pri c e as dete rm in e d by the Calc u l ati o n Ag e nt;  

C.  an extra o rd i n ary divi d e nd ;  

D.  a repu rch a se by the Fun d or ETF of rel e va n t Fu n d Uni ts or ETF Sha re s whe th e r th e cons i d e ra ti on for 

such rep u rc h as e is cas h , secu ri ti es or oth e rwi s e , othe r th an in resp e c t of a redem p ti o n of Fun d Units 

or ETF Sha re s ini ti a te d by an inve s to r in suc h Fun d or ETF t ha t is con si s ten t with the Fun d Doc u m en ts 

or the ETF Docu me n ts ; or  

E.  any oth e r eve nt th at, in the opin i o n of the Cal cu l a ti o n Age n t, may have a dil u ti n g or con c en tra ti ve eff ec t 

on the theo re tic al val u e of the Fun d or ETF or quan ti ty of Fun d Uni ts or ETF Sha re s ,  

8.3 Other Potential Adjustment Event 

Other Potential Adjustment Event  means , in rel a tio n to a Comm o di ty In stru me n t, a Deb t Ins trum e nt, a 

Deri va ti ve s In stru me n t or a Mark e t Dat a , any eve n t havi n g, in the opi ni o n of the Calc ul a tion Agen t, a dil uti n g or 

conc e n tra ti ve effe c t on the the o re ti c al val u e of suc h Com m od i ty In s tru me n t, Debt Ins tru me n t, Deri va ti ve s 

In s trum en t or Mark e t Dat a and whi c h is not anti ci p a te d in term s of the rel e va n t ins tru me n t as at the Iss u e Date 

of the Notes or the oc cu rre nc e of whi c h is not sc he d ul e d to oc c u r.  
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ADDITIONAL TERMS AND  CONDITIONS RELATING TO SECURED NOTES 

Th e pro vi s i o ns of thes e Add itio n a l Term s and Con d iti on s rel a ti ng to Sec u re d Not es appl y if the app li c ab l e Fin a l Terms 

spec i fy that the cla us e " Secured Notes Provisions " is state d as bei n g " Applicable " .  

In the eve n t of any inc on si s ten c y betwe e n the Gen e ra l Term s and Con d i ti o ns app l ic ab l e to the Secu re d Notes on the 

one han d and th es e Add i ti o na l Term s and Con di ti on s on the othe r han d , th es e Add i ti o na l Term s and Con di ti on s shall 

pre va i l .  

In the se Add iti on a l Term s and Con d i ti o ns , Iss u e r shal l be cons tru ed as refe rri ng to SG Is s ue r as onl y SG Is s ue r can 

is su e Sec u red Notes .  

1. DEFINITIONS 

Accelerated Secured Note  has the mea ni n g give n to it in Con d i ti o n 4.1 ;  

Aggregate Collateral Enforcement Proceeds Share  has the mea n in g give n to it in Condi ti o n 4.5 ;  

BNY London  means Ban k of New York Mel l o n , Lond o n Bran c h ;  

Collateral Account ���� �Z�K�H�U�H���³�7�\�S�H���R�I�� �&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´�� �L�V���V�S�H�F�L�I�L�H�G���D�V���³�6�W�D�Q�G�D�U�G���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´�� �L�Q���W�K�H��

�D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�����K�D�V���W�K�H���P�H�D�Q�L�Q�J���J�L�Y�H�Q���W�R���L�W���L�Q���&�R�Q�G�L�W�L�R�Q�����������������D�Q�G���Z�K�H�U�H���³�7�\�S�H���R�I���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´��
i s spec i fie d �D�V���³�7�U�L�S�D�U�W�L�W�H���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�Q���W�K�H���)�L�Q�D�O���7�H�U�P�V�����K�D�V���W�K�H���P�H�D�Q�L�Q�J���J�L�Y�H�Q���W�R���L�W���L�Q���&�R�Q�G�L�W�L�R�Q������2 . 1 ;  

Collateral Agency Agreement  mean s the agre e me n t conc l u de d betwe e n th e Is su e r, Soc i ete Gen e ra l e , BNY 

Mel l o n Corp o ra te Tru ste e Servi c e s Lim i te d and The B ank of New York Mel l o n , Lon d on Bra nc h purs u an t to 

whi c h th e Ban k of New York Mel l o n , Lond o n Bra n ch is app o i n te d as Col l a te ra l Age nt for Not e s to whi c h th e 

Tri p a rti te Col l a te ra l Stru c tu re app li e s and pursu a n t to whi c h, Soc ie te Gene ra l e is app oi n ted as Col l a te ra l Age nt 

fo r Notes to whi ch the Sta nd a rd Col la te ral Struc tu re appl i es ;  

Collateral Agent  �P�H�D�Q�V�����Z�K�H�U�H���³�7�\�S�H���R�I���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�V���V�S�H�F�L�I�L�H�G���D�V���³�6�W�D�Q�G�D�U�G���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�Q��

�W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�����6�R�F�L�p�W�p���*�p�Q�p�U�D�O�H�����D�Q�G���Z�K�H�U�H���³�7�\�S�H���R�I���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�V���V�S�H�F�L�I�L�H�G���D�V���³�7�U�L�S�D�U�W�L�W�H��
�&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�����%�1�<���/�R�Q�G�R�Q�� 

Collateral Agent Notice ha s the mea n in g give n to it in Condi ti o n 4.1 ;  

Collateral Arrangement Party  mean s th e Coll a te ra l Agen t, th e Col la te ral Mon i to ri n g Age n t, th e Col l a te ra l 

Cus to di a n , the Secu ri ty Tru s tee (in rel ati o n to Eng li s h Law N ote s onl y), th e Sec u ri ty Agen t (in rel ati o n to Fre nch 

Law Not e s onl y), the Dis pos a l Age n t and th e Sub sti tute Payi n g Agen t. Any refe ren c e to a Col la te ral 

Arra n g em e n t P arty in thes e Add i tio n al Term s and Con d i tio n s  shal l be dee m ed to incl ud e a refe re nc e to any 

enti ty app oi n ted as a repla ce m e nt th e re of purs ua n t to the term s of the rel e va n t agree m e nt and /o r the se 

Add i tio n al Term s and Con d iti on s ;  

Collateral Assets  has the me a n i n g give n to it in Con di ti on 2.4 .1 ;  

Collateral Assets Entitlement  has the mean i ng give n to it in Con d i ti o n 4.7 ;  

Collateral Business Day  mean s a day on whi c h com me rc i al ban ks and fo rei g n exc h a n g e mark e ts sett le 

paym e n ts and are open fo r gen e ral bus in e ss (in c lu d in g dea l in g s in fore ig n exc h a n ge and fo re i gn curre nc y 

dep os i ts ) in Paris , Lon d on and Luxe m b o u rg ;  

Collateral Custodian  mean s whe re �³�7�\�S�H���R�I���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�V���V�S�H�F�L�I�L�H�G���D�V���³�6�W�D�Q�G�D�U�G���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´��

�L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �%�D�Q�N�� �R�I�� �1�H�Z�� �<�R�U�N�� �0�H�O�O�R�Q�� �6���$���1���9���� �/�X�[�H�P�E�R�X�U�J�� �%�U�D�Q�F�K�� �D�Q�G�� �Z�K�H�U�H�� �³�7�\�S�H�� �R�I��
�&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�V���V�S�H�F�L�I�L�H�G���D�V���³�7�U�L�S�D�U�W�L�W�H���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�Q���W�Ke appl ic a bl e Fin a l Term s BNY Lon do n ;  

Collateral Custodian Agreement  has the mea ni n g give n to it in Cond i tio n 2.1 .3 .3 ;  

Collateral Delivery Date  mean s , in rela tio n to a Serie s of Sec u red Not es whe re Phys ic a l Del i ve ry of Coll a te ra l 

As s e ts is app l ic a bl e , the date on whi c h the Secu ri ty Tru ste e or the Secu ri ty Age nt, or, in eith e r case , the 

Sub s ti tu te Payi n g Agen t on the i r beh al f, as appl i ca b le , inten d s to Del i ve r the Col l ate ral As s e ts Enti tl e me n t to 

Not e h o ld e rs ;  

Collateral Disruption  Event  means eith e r:  

(A)  The Is s ue r or any of its aff il i a tes con si d e rs , in its sol e and abso l u te dis c reti on that it:  
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(i )  is unab l e , as a res ul t of any leg a l , con trac tua l or othe r res tri c tio n s or cons tra in ts (in c lu d in g, 

with o u t lim i ta ti on , any laws , reg u la tio n s , cou rt ord e rs , oth e r gove rn m en tal or reg ul a to ry 

cons tra in ts ), adve rs e mark et con d i ti o ns or a lack of liqu i d ity in the mark e t or othe rwi s e , afte r 

us i ng com me rci a l l y r eas on ab l e effo rts to (A) ac qu i re, es ta bl i sh , re - es tab l is h , subs ti tu te , 

mai nta i n, unwi n d or dis po s e of any tra n s a c ti o n (s ) or ass e t(s ) or any futu re s or optio n 

con tra c ts it deems nece ss a ry to obtai n Col la te ral As se ts; or (B) fre e l y rea l is e , rec o ve r, rem i t, 

r ec e i ve , rep a tria te or tran s fe r th e pro ce e ds of any such tra nsa c tio n s (s ) or ass e ts (s ) or futu re s 

or opti o n con tra c t(s ) or any rele va n t hed g e posi ti on s rel a ti n g to the Col la te ral Ass e ts ; or  

(ii )  wou l d incu r a mate ri a ll y inc rea s e d (as com p a re d with circ um s ta n ce s exi s tin g on the date on 

whi c h th e is su e of a Seri es of Sec u red Not e s is fi rs t pric e d ) am o un t of tax, duty, e xp e n s e , fe e 

(oth e r tha n brok e rag e com mis s io n s ) or oth e r rel e va n t cos t (in c lu d i ng , fo r the avo i d an c e of 

dou b t, any fu nd i ng cos t) to (A) ac q ui re ,  borro w, subs ti tu te , or dis po s e of any Coll a tera l 

As s e ts , (B) es tab l is h , re - e s ta bl i s h, sub s ti tu te , mai n ta i n , unwi n d or dis p os e of any tra ns ac tio n 

ente red into by the Is su e r or any of its Affi li a tes in conn e cti on with th e Col la te ral Ass e ts or (C) 

rea l is e , r ec o ve r or rem i t th e pro c e ed s of any such Coll a te ra l As s e ts ; or  

(B)  The Is s ue r is unab l e, afte r us i n g com me rc ia l l y rea s on a ble eff o rts , to fin d a suita b le subs ti tu te or 

rep l ac em e n t Col l a te ra l Arrang e m en t Party fo ll o wi n g th e term i na tio n of the rel e va nt agre e m e n t or 

res i gn a tio n or rem o va l for any rea s on of a Coll a te ra l Arra n g em e n t Party; or  

(C)  (a) If at the end of the Req u i re d Settl e me n t Peri od (i) th e Exte rn a l Eve n t(s ) con ti n u e (s ) to exi s t or (ii) 

th e Col l a te ra l Ass e ts fo r whi ch th e regu l a r sett l em e nt peri od is grea te r th an 10 Coll a te ra l Bus i ne ss 

Days unde r norm al marke t con di ti on s have not been sett l e d , (b) or in the case of a Col la te ral 

Sett l em e n t Dis rup ti on , if at the end of the 60 Coll a te ra l Bus i n es s Day peri o d (i) the Exte rn a l Eve n t(s) 

con ti n u e (s ) to exi s t or (ii ) th e Col l a te ra l Ass e ts fo r whi c h th e reg u l a r sett le m en t perio d is gre a te r tha n 

10 Coll a te ra l Bus in e ss Days und e r norm a l mark et con diti o ns have not been sett le d , th is sha ll 

cons ti tu te a Col la te ral Dis ru p tio n Eve n t and not an Eve n t of Def a u l t;  

Colla teral Enforcement Notice  has the mea ni n g give n to it in Con di tio n 4.1 ;  

Collateral Enforcement Proceeds  has the mean i ng give n to it in Cond i tio n 4.5 ;  

Collateral Enforcement Proceeds  Share  has the mea ni n g give n to it in Cond i tio n 4.5 ;  

Collateral Failure Eve nt  has the mea n in g give n to it in Condi ti o n 4.1 ;  

Collateral Failure Notice  has the mea ni n g give n to it in Cond i ti on 4.1 ;  

Collateral Monitoring Agency Agreement  mean s th e agre e me n t con cl u de d betwe e n th e Is su e r, Soci e te 

Gen e ra l e, th e Ban k of New York Mel l o n (Lu xe m b o u rg ) and th e Ban k of New York Mel l on , Lond o n Bra n ch 

purs ua n t to whi c h th e Bank of New York Mel l o n , Lon d on Bran c h is appo i n te d as Col l ate ral Mon i to ri n g Age n t fo r 

Not e s to whi c h th e Sta nd a rd Col l a te ra l Stru ctu re appl i es and purs u an t to whi c h Soc ie te Gen e ra l e is app o in ted 

as Coll a te ra l Mon i to ri n g Age n t for Notes to whi c h the Tri p a rti te Col la te ral Struc tu re appl i es ;  

Collateral Monitoring Agent  �P�H�D�Q�V���� �Z�K�H�U�H���³�7�\�S�H���R�I�� �&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´�� �L�V���V�S�H�F�L�I�L�H�G���D�V���³�6�W�D�Q�G�D�U�G���&�R�O�O�D�W�H�U�D�O��

�6�W�U�X�F�W�X�U�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)in a l Term s , BNY Lon d on  or any suc c es so r th e re to �����D�Q�G�����Z�K�H�U�H���³�7�\�S�H���R�I���&�R�O�O�D�W�H�U�D�O��
�6�W�U�X�F�W�X�U�H�´���L�V���V�S�H�F�L�I�L�H�G���D�V���³�7�U�L�S�D�U�W�L�W�H���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�����6�R�F�L�p�W�p���*�p�Q�p�U�D�O�H or any 

succ es s o r the re to ;  

Collateral Monitoring Agent Notice  has th e mea ni n g give n to it in Con d i ti o n 3.5 ;  

Collateralisation Percentage  has the mean i ng give n to it in Con d i ti o n 3.3 ;  

Collateral Pool  has the mean in g give n to it in Con di ti on 2.3 .1 ;  

Collateral Ratio  has the mean i n g give n to it in Con d i ti o n 4.5 ;  

Collateral Rul es has the mean i n g give n to it in Con d i ti o n 2.3 .1 ;  

Collateral Settlement Disruption  has the has the mea ni n g give n to it in Cond i tio n 3.6 ;  

Collateral Structure ha s the mea ni n g give n to it in Con d iti on 2;  

Collateral Test  has the mean in g give n to it in Con di ti on 3.4 ;  
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Collateral Test Date  means eac h peri od i c date as is spe c ifie d in the app li ca b l e Fina l Term s and any oth e r date 

dee me d to be a Coll a te ra l Test Dat e in ac c o rd a nc e with the se Ad d i ti o na l Terms and Cond i ti o n s;  

Coll ateral Test Dispute Resolution Procedure  means th e dis p u te reso l u ti o n pro ced u re set out in the 

Col l a te ra l Age nc y Ag re em e n t and the Coll a te ra l Mon i to rin g Age n c y Ag re e me n t as desc ri be d in Con di ti on 3.5;  

Collateral Test Notice  has the mea n i ng give n to it in C on di ti o n 3.4 ;  

Collateral Test Redemption Event  has the mea ni n g give n to it in Cond i tio n 3.5 ;  

Collateral Valuation at Nominal Value h as the mea ni n g give n to it in Con di tio n 3.1 .1 ;  

Collateral Valuation Currency  mean s Eu ro exc e p t oth e rwi se spe c ifi e d in the a pp li ca b l e Fin a l Terms ;  

Collateral Valuation Currency Screen Page  means if the Col l a te ra l Valu a tio n Curre nc y is Euro , Blo om b e rg 

W MCO pag e unle ss othe rwi s e spec i fi e d in the app l ic a bl e Fin a l Terms or if the Col la te ral Val u a ti o n Curre nc y is 

oth e r tha n Euro , th e rele va n t sc re e n pag e spec i fie d in the app l i ca b le Fin a l Term s for the purp o s e of dete rm in i n g 

th e rel e va n t spo t exc h a n g e rate ;  

Collateral Valuation Currency Specified Time  means if the Col la te ral Val ua ti on Curren c y is Euro, 5.30 PM 

(Pa ri s tim e ) unle ss oth e rwi s e spec i fie d in the app li c ab l e Fina l Term s or if the Col l ate ral Val u a ti o n Curre n c y is 

oth e r th a n Euro, the spec i fi e d ti me spec i fi e d in the app l ic a bl e Fin a l Term s fo r th e purp o se of dete rm in i ng the 

rel e va n t spot exc h a n g e ra te ;  

Collateral Value  has the me an i n g give n to it in Con d i ti o n 3.1 .1 ;  

Deliver m e a n s , , in res pe c t of any Col l a te ral As se t fo rmi n g part of a Col l a te ra l Ass e ts Enti tle m en t, to del i ve r, 

nova te , tra n sfe r, as si g n or sel l , as app ro p ri a te , in a manne r cus tom a ry fo r th e settl eme n t of the appl i ca b le 

Col l a te ra l As s et (wh i c h sha ll inc l ud e exe c u tin g all nec es sa ry doc u me n tati on and ta ki n g any oth e r nece ss a ry 

ac tio n s ), in orde r to con ve y all rig h t, titl e and inte res t in the Col l a te ra l As s e t fre e and cle a r of any and all lie n s, 

cha rge s , cla i ms or enc u mb ra nc e s . Delivery  and Delivered  will be con s tru e d acc o rdi n gl y;  

Disposal Agency Agreement  has the mean i ng give n to it in Con d i ti o n 2.1 .3.5 ;  

Disposal Agent  has the meani n g give n to it in Cond i tio n 2.1 .3 .5 ;  

Dispute Notice  has the mean in g give n to it in Con di ti on 3.5 ;  

Dispute Resolution Procedure Notice  has the mean i ng give n to it in Con di tio n 3.5 ;  

Eligibility Criteria  mean s the elig i bi l i ty cri te ri a spec i fi e d in the app li c ab l e Fi na l Terms rela ti n g to a Seri e s of 

Sec u red Notes whi c h mus t be met for Coll a te ra l As s e ts to con s ti tu te Eli gi b le Col la te ral Asse ts ;  

Eligible Collateral Assets  has the mea n in g give n to it in Con d i t io n 2.3 .1 ;  

Extension Notice  mean s, wit h res p ec t to Mul ti p l e Serie s Col l a te ra l Pool , a notic e pro vid e d by the Is su e r as 

ple d go r in ord e r to exte n d the ben e fi t of the pled g e agre e men t to the succ e ed i ng Seri es or Tra n c h e of Sec u red 

Not e s ;  

External Event  has t he mean in g att ri b u te d to it in Con d i ti o n 3.6 ;  

Final Collateral Value  has the mea n i ng give n to it in Con di ti o n 4.7 ;  

Final Required Collateral Value  has the mea n in g give n to it in Cond i tio n 4.5 ;  

First Level Revised Collateral Test Notice  has the mea n ing give n to it in Con d iti o n 3.5 ;  

Haircut  means , if spe ci fi ed as app l ic a bl e in the app l ic a bl e Fi n a l Term s , th e perce n tag e am o un t by whi c h the 

val u e of eac h typ e of Col la te ral As s et con ta in e d in a Coll a te ra l Poo l is disc o u nte d , as spe cifi e d in the app li c ab le 

Fi n a l Term s. Fo r th e avo i d an ce of dou b t, the app li c ab l e Fin al Term s may spe ci fy one Hai rc u t val u e per typ e or 

clas s of Coll a te ra l As s et;  

Liability  mean s any loss , dam a g e, cos t, cha rg e , cla i m, dem a nd , exp e n s e, jud g me n t, ac tio n , pro ce e d in g or 

oth e r liab i li ty wha t s o e ve r (in clu d i n g, with o u t lim i tati on , in res p ec t of taxe s , duti es , levi e s, im po s ts and oth e r 

cha rge s ) and incl u di n g any val u e add e d ta x or sim il a r ta x cha rge d or cha rg ea b l e in resp e c t the re o f and legal 

fe e s and exp e n s e s on a full ind e m ni ty bas i s (a n d Liab ilities  shall be con s tru e d acc o rdi n gl y);  
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Multiple Series Collateral Pool  has the mea n in g give n to it in Con d iti on 2.4.2 ;  

Non-Realised Collateral Assets  has the mea ni n g give n to it in Con d i ti o n 4.6 ;  

Non-Waived Notes  has the mea n i ng give n to it in Cond i tio n 3.2 ;  

Owed Amount  has the mea nin g give n to it in Con di ti on 4.5 ;  

Order of Priority  has the mean i n g give n to it in Con d i ti o n 4.3 ;  

Physical Delivery of Collateral Assets  has the mea ni n g give n to it in Con di tio n 4.7 ;  

Physical Delivery of Collateral Assets Disruption Event  has the mea ni n g give n to it in Con d i ti o n 4.6 ;  

Pledge Agreement  has the mea n i ng give n to it in Cond i tio n 2.1 .1 ;  

Pool Aggregate Final Required Collateral Value  has the mea n i ng give n to it in Cond i tio n 4.5 ;  

Post Dispute Collateral Test Notice  has the mea ni n g give n to it in Con d i ti o n 3.5 ;  

Required Collateral Default  has the mea ni n g give n to it in Con d i ti o n 4.1 ;  

Required Collateral Default Notice  has the mea ni n g give n to it in Con d i ti o n 4.1 ;  

Required Collater al Value  has the mea n in g give n to it in Con d i tio n 3.3 ;  

Required Settlement Period  has the mea ni n g give n to it in Con d i ti o n 3.6 ;  

Resolution Failure Notice  has the mea n in g give n to it in Con d i tio n 3.5 ;  

Second Level Revised Collateral Test Notice h as the mean i n g give n to it in Con d i ti o n 3.5 ;  

Secured Note Acceleration Event  has the mea ni n g give n to it in Cond i tio n 4.1 ;  

Secured Note Market Value  has the mea ni n g give n to it in Con d i ti o n 3.1 .2;  

Secured Parties  means the parti es refe rre d to in sub - p a ragra p h s (a) to  (f) (inc l us i ve ) of the defi n i ti o n of Ord e r 

of Pri o ri ty (e a ch , a Secured Party ) ;  

Securities Valuation Agency Agreement  has the mea n in g give n to it in con di ti on 2.1 .3 .4;  

Securities Valuation Agent  has the mea ni n g give n to it in con d i ti o n 2.1 .3 .4 ;  

Security A gency Agreement  has the mea ni n g give n to it in Con d i ti o n 2.1 .2.2 ;  

Security Agent  has the mea nin g give n to it in Con di ti on 2.1 .2 .2 ;  

Security Deed  has the mea nin g give n to it in Con di ti on 2.2 .1 ;  

Security Document ( s���� �P�H�D�Q�V���� �Z�K�H�U�H�� �³�7�\�S�H�� �R�I�� �&�R�O�O�D�W�H�U�D�O�� �6�W�U�X�F�W�X�U�H�´�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�6�W�D�Q�G�D�U�G�� �&�R�O�O�D�W�H�U�D�O��

�6�W�U�X�F�W�X�U�H�´�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V���� �D�� �3�O�H�G�J�H�� �$�J�U�H�H�P�H�Q�W���� �D�Q�G�� �Z�K�H�U�H�� �³�7�\�S�H�� �R�I�� �&�R�O�O�D�W�H�U�D�O�� �6�W�U�X�F�W�X�U�H�´�� �L�V��
�V�S�H�F�L�I�L�H�G���D�V���´�7�U�L�S�D�U�W�L�W�H��Col l ate ra l  �6�W�U�X�F�W�X�U�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�����D���6�H�F�X�U�L�W�\���'�H�H�G�� 

Security Trustee ���� �Z�K�H�U�H�� �³�7�\�S�H�� �R�I�� �&�R�O�O�D�W�H�U�D�O�� �6�W�U�X�F�W�X�U�H�´�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�6�W�D�Q�G�D�U�G�� �&�R�O�O�D�W�H�U�D�O�� �6�W�U�X�F�W�X�U�H�´�� �L�Q�� �W�K�H��

�D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V���� �K�D�V�� �W�K�H�� �P�H�D�Q�L�Q�J�� �J�L�Y�H�Q�� �W�R�� �L�W�� �L�Q�� �&�R�Q�G�L�W�L�R�Q�� ���������������� �D�Q�G���� �Z�K�H�U�H�� �³�7�\�S�H�� �R�I�� �&�R�O�O�D�W�H�U�D�O��
�6�W�U�X�F�W�X�U�H�´���L�V���V�S�H�F�L�I�L�H�G���D�V���³�7�U�L�S�D�U�W�L�W�H���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´�����K�D�V���W�K�H���P�H�D�Q�L�Q�J���J�L�Y�H�Q���W�R���L�W���L�Q���&�R�Q�G�L�W�L�R�Q������������������ 

Security Trust  Deed has the mea ni n g give n to it in Con d iti on 2.1 .2 .1 ;  

Single Series Collateral Pool  has the mean i ng give n to it in Con d i ti o n 2.4 .1;  

Standard Collateral Structure  has the mea n in g give n to it in Con d iti on 2;  

Standard Order of Priority  has the mea ni n g give n to it in Con d i ti o n 4.5 ;  

Substitute Paying Agency Agreement  has the mea n in g give n to it in Con d i ti o n 2.1 .3 .6 ;  

Substitute Paying Agent  has the mea ni n g give n to it in Cond i ti on 2.1 .3 .6;  

Tripartite Collateral Agreement  has the mea n in g give n to it in Con d i ti o n 2.2 .3 .1 ;  

Tripartite Collateral Structure  has the mea n in g give n to it in Con d iti on 2;  



Additional Terms and Conditions relating to Secured Notes 
 

 

 751   

 

Type of Collateralisation  mean s MV Col l a te ra l i s a ti o n , NV Col l a te ra li s a ti o n, Min ( MV,NV) Col l a te ra li s ati o n or 

Ma x ( MV,NV) Col l a te ra li s ati o n as spec i fi e d in the app l ic ab l e Fi n a l Term s ;  

Type of Collateral Structure  has the mea ni n g give n to it in Con d i ti o n 2;  

Undeliverable Collateral Assets  has the mea ni n g give n to it in Con d i ti o n 4.8 .2 ;  

Valuation Point  means , unles s oth erwi s e spec i fie d in the app li c ab l e Fi na l Term s , th e Col l a te ra l Bus i n es s Day 

im me d ia te l y pre ce d i ng the Is su e Dat e or the rele va n t Col l a tera l Tes t Date , as the cas e may be, or, if a val u ati on  

of the rel e va n t Col la te ral Ass e t or Sec u re d Note , as app l ic a ble , is not avai l a bl e on suc h date , th e date of the las t 

ava i l a bl e val ua tio n of suc h Coll a te ral Ass e t or Sec u red Note ;  

Waived Note  has the mean i ng give n to it in Con d iti o n 3.2 .  

2. DESCRIPTION OF THE SECURITY DOCUMENTS AND THE COLLATERAL AR RANGEMENTS 

Ea c h Col la te ral Poo l wil l sec ure one or more Seri es of Notes us i ng eith e r (i) a stan d a rd col l a te ra l stru c tu re as 

pro vi d e d in Con d iti o n 2.1 (s uc h stru ctu re , th e Standard Collateral Structure ) or (ii ) (wi th  resp ec t to Eng li sh 

Law Note s onl y) a tri p a rti te coll a te ral stru c tu re (the Tripartite Collateral Structure ) as pro vi d e d in Con di tio n 2.2 

(ea c h a Type of Collateral Structure ).  The Typ e of Col la tera l Struc tu re wil l be spec i fie d in the app li c ab l e Final 

Term s .  

2.1 �³�6�W�D�Q�G�D�U�G���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´ 

�,�I���³�7�\�S�H���R�I���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�V���V�S�H�F�L�I�L�H�G���D�V���³�6�W�D�Q�G�D�U�G���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�����W�K�H��
fo l l o wi n g pro vi si o ns wil l app l y:  

2.1.1 Description of the Pledge Agreement  

Ea c h Seri es of Secu re d Not es wil l b en e fi t fro m a ple d g e agre e m en t whi c h wil l be gove rn ed by the Luxe m b o u rg 

ac t date d 5 Aug us t 200 5 on fi n a nc i al col l a te ra l arra n g em e n ts , as am e nd e d (the Collateral Act 2005 ), 

conc l u de d betwe e n th e Iss u e r, th e Coll a te ra l Cus tod i a n and th e Sec u ri ty Tru s tee or t he Sec u ri ty Agen t cre a ting 

secu ri ty ove r Col la te ral Ass ets con ta in e d in one or more col la te ral acc ou n ts held by the Iss u e r with the 

Col l a te ra l Custo di a n (su c h acc o u nts to ge th e r bei ng refe rred to as the Collateral Accounts ) in favo u r of the 

Sec u rity Tru s te e  on beh a l f of its e l f and the rel e va nt Not e h ol de rs or dire c tl y in favo u r of the rel e va n t Not eh o ld e rs 

(gro u p ed fo r th e defe nc e of the i r com m on inte re s t in the Mas s e ) as rep res e nte d by the Sec u ri ty Age n t ac tin g in 

its cap ac i ty of agen t of the repre s e nta ti ve o f the noteh o ld e rs, and with resp e ct to Mul ti p le Seri e s Col la te ral Pool 

sup pl e me n te d fro m ti me to tim e by an Exte n s i on Noti c e to exte n d th e ben e fi t of the ple dg e agre em e n t to oth er 

Seri e s or Tra nc h e of Sec u re d Not e s (eac h a Pledge Agreement ). Und e r each Ple d g e Agre e me n t, th e Iss u e r 

wil l gra n t firs t ra nk i ng sec u ri ty ove r the Col l a te ra l As se ts con ta i n e d in the Col l ate ra l Acc o u nts .  

2.1.2 Description of the Security Trustee and the Security Agent  

2.1.2.1 Appointment of a Security Trustee in the case of English Law Notes  

In r ela ti on to each Serie s of Eng l is h Law Not e s secu re d pursu a n t to a Pledg e Agree m e nt, BNY Mel l o n 

Corp o ra te Tru ste e Servic es Lim i ted , or any subs ti tu te or rep la c em e n t the reo f, (the Security Trustee ) app oi n ted 

as ple d g ee purs u an t to such Ple d g e Agre em e n t wil l ente r into a sec u ri ty tru st deed gove rn e d by Eng li sh law on 

beh a lf of its el f and th e rel e van t Not e ho l d e rs and th e oth er rel e va n t Sec u red Parti e s with th e Iss u e r on each 

Is s ue Date spec i fie d in the app l i ca b le Fin a l Term s (a Security Trust Deed ). Und e r th e t erm s of eac h Sec u ri ty 

Tru s t Dee d , th e Sec u ri ty Tr u s tee wil l cove n a nt th a t it wil l e xe rc i s e its rig h ts und e r th e rel e va n t Ple dge 

Agre e me n t on beh al f of and as trus te e fo r th e Not e ho l de rs and wil l decl a re a tru s t in favou r of the Note ho l d ers 

and the oth e r re l e va n t Sec u red Pa rtie s ove r th e rig h ts gra n te d to it und e r the rel e va n t Pl e dg e Ag ree m en t.  

2.1.2.2 Appointment of a Security Agent in the case of French Law Notes  

In rela tio n to eac h Serie s of Fre nc h Law Not e s sec u red pursu a n t to a Pled ge Agree m e nt, BNY Mel l o n 

Corp o ra te Tru s tee Servi c es Lim i te d , or any subs ti tu te or rep l a ce m en t enti ty th e re o f, (the Security Agent ) is 

app o in te d by (i) the Repre se nta ti ve of the Mas se of the Note h o l de rs purs u a nt to the sec on d sen ten c e two of 

Arti c le L.2 28 - 5 3 of the Fre n ch Code de Commerce , Arti c le s 198 4 et. seq of the Fre n ch Cod e Civi l , and (ii ) by 

the othe r Secu re d Parti es pursu a n t to Arti cl e s 1984 et. seq of the Fre nc h Code Civi l , and  in eac h cas e  purs u an t 

to suc h Ple dg e Agre em e n t as age n t ( Agent des sßretØs) of the Rep re s en ta ti ve of the Mass e of the Not eh o ld e rs 
in ord e r to take , crea te , manag e , rel ea se and enfo rc e th e rel e va n t Pled g e Agree me n t and perfo rm th e duti es of 
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th e Sec u ri ty Ag e n t set out in the s e Term s and Con d iti o ns in eac h cas e fo r th e ben e fit of the Mas s e purs u an t to 

Arti c le L.22 8 - 77 of the Fren c h Code de commerce and of the oth e r Sec u red Pa rti e s . The Sec u rity Ag e n t and the 

Rep re s en ta ti ve of the Mas s e of the Note h ol d e rs wil l  enter into a sec u ri ty age nc y agre e m en t gove rn e d by 

Fre n ch law, purs u an t to whi c h th e Sec u ri ty Agen t is man da te d , purs ua n t to Arti c le L.2 2 8 - 53 of the Fre nc h Code 
de commerce , to ac t as age nt ( mandataire ) by the Rep re se n ta ti ve of the Mas s e of the Not e h o ld e r s ac tin g as 

pri n ci p al ( mandant ) with i n th e fra m e wo rk of Artic l e  L.22 8 - 7 7 of the Fre nc h Code de commerce a n d gove rn ing 

th e rol e of the Secu ri ty Ag en t in rel ati o n to each Se rie s of Sec u re d Notes (the Security Agency Agreement ).  

By ac q u i rin g and hol d i ng Fre nc h Law Not e s sec u re d purs uan t to a Pled g e Agre em e n t, Note h o ld e rs of a Series 

of such Not e s wil l be dee m ed to agre e and acc e p t the appo in tm en t of the Sec u ri ty Age n t by the Rep re s e n ta ti ve 

of the Mas s e as age n t of the Rep re s en ta ti ve of the Mas s e of the Note h ol d e rs and of the oth e r Sec u red Partie s  

in resp e c t the reo f and wil l be dee m ed to have noti ce of the pro vi s i on s of the rele va n t Pled g e Ag re e m en t and the 

Sec u rity Ag e nc y Ag re em e n t.  

In cas e of a fai lu re by the Sec u ri ty Agen t to pe rfo rm its obl i g a ti o ns in res p ec t of the Pled g e Agre e me n t, the 

Rep re s en ta ti ve of the Mas s e of the Note ho l d e rs and the oth er Se c u re d Pa rti es  wil l be enti tle d to enfo rc e direc tl y 

th e term s of the Ple d g e Ag re em e n t on beh al f of the Note ho ld e rs .  

2.1.3 Description of t he Collateral Arrangements  

2.1.3.1 Collateral Agency Agreement  

Pu rs u an t to the term s of the Col l a te ra l Agen c y Agre em e n t ,   Soc i été Gén é ral e as Coll a te ral Age n t wil l calc u la te 

on the Iss u e Dat e of each Seri e s of Sec u red Not es and on each Coll a te ra l Tes t Dat e th ere a f te r th e Col l ate ral 

Val u e as set out in the se Ad di ti o n al Term s and Con d iti o ns .  

2.1.3.2 Collateral Monitoring Agency Agreement  

Pu rs u an t to the terms of the Col l a te ra l Mon i to ri n g Agen c y Agre e me n t , th e Bank of New York Mel l o n , Lon d on 

Bra n c h as Col l a te ra l Mon i to ri ng Ag e n t shal l , on eac h Col l a te ra l Tes t Dat e , cal c ul a te th e Col la te ra l Val ue and th e 

Req u i red Coll a te ra l Val u e and veri fy tha t the Coll a te ra l Tes t is sati sfi ed .  

2.1.3.3 Collateral Custodian Agreement  

Pu rs u an t to the term s of the Col l a te ra l Cus tod i an Agree m e nt , th e Ban k  of New York Mel l o n S.A. /N.V., 

Luxe m b o u rg bran ch ac ti n g as Col l a te ra l Custo di a n wil l hold th e Col la te ra l Acc o un ts open in its book s in the 

nam e of the Is s ue r.  

2.1.3.4 Securities Valuation Agency Agreement  

Pu rs u an t to the terms of a sec u ri ti es val ua ti on age nc y agre e m en t (th e Securities Valuation Agency 
Agreement ) betwe e n , inter alia , the Is s ue r and , Soci é té Gén é ra l e or any succ es so r the reto and , if app li ca b l e, 

any sub - a ge n t of, or any othe r enti ty app oi n ted by Soc i é té Gén é ra l e (the Securities Valuation Agent ), the 

S ec u riti es Val ua ti on Age n t sha l l , on each Col l ate ral Tes t Dat e , cal cu l a te one marke t valu e appl i ca b le to eac h 

Sec u red Not e of suc h Seri e s and pro vi de suc h valu e to the Col la te ral Age nt and the Col l a te ra l Mon i to ring 

Age n t.  

2.1.3.5 Disposal Agency Agreement  

Pu rs u an t to a dis po s al age ncy agre em e n t con cl u de d with th e Is su e r, th e Sec u ri ty Tru ste e and th e Secu ri ty 

Age n t, th e Bank of New York Mel l o n , a New York ban ki n g corp o ra ti o n , ac ti ng thro u gh its Lon d o n Bra nc h or any 

succ es s o r th e reto (the Disposal Agent ) sha l l und e rta ke the dutie s of dis po s al age n t in res p ec t of the Sec ure d 

Not e s . As suc h , it may dis p ose of all or som e of the Coll a tera l ass e ts on beh al f of and onl y whe n ins tru cte d to 

do so by the Sec u ri ty Tru s te e or the Sec u ri ty Agen t, as app li c ab l e , (th e Disposal Agen cy Agreement ). 

Fo l l o wi n g rec e ip t of a Col l ate ra l Enfo rc em e n t Noti ce , th e Sec u ri ty Tru s te e or the Sec u ri ty Age n t wil l enfo rc e th e 

rel e va n t Ple d g e Agre em e n t rela ti n g to the Col l a te ra l Poo l and ins tru c t the Dis p os a l Age n t to liq ui d a te or real i ze 

th e Coll a te ra l Ass e ts and to dis tri b u te th e Col la te ral Enfo rc em e n t Pro c ee d s Sha re or, in cas e of Phys ic al 

Del i ve ry of Coll a te ra l As s ets , to deli ve r the Col la te ral Ass e ts , to the Noteh o l de rs .  

2.1.3.6 Substitute Paying Agency Agreement  

Th e Is s u e r has app o in te d The Ban k of New Y ork Mel l o n , Lon d o n Bra nc h or any succ es s o r th e re to as sub s ti tu te 

payi n g age n t in rel a ti o n to all Sec u re d Notes (th e Substitute Paying Agent ) purs u a nt to the term s of a 
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s u bs ti tu te payin g age n c y agre e m en t betwe e n , inter alia , the Iss u e r and the Subs ti tu te Pa yi n g Age nt (the 

Substitute Paying Agency Agreement ). The Sub s ti tu te Payi n g Age n t shal l ac t as age n t of the Secu ri ty 

Tru s te e and the Sec u ri ty Agen t fo r the purp os es of ass is ti ng with th e paym e n t of any Col l a te ra l Enfo rce me n t 

Pro c e ed s Sha re or the Deli ve ry o f any Col l a te ral As se ts Enti tle m en t to Not eh o l de rs (if so req u es ted by the 

Sec u rity Tru s te e or the Sec u ri ty Ag e n t, as the case may be), comm u ni ca ti ng notic es to Note h o l de rs on beha l f of 

the Sec u rity Tru s te e and th e Sec u rity Age n t and perfo rmi n g any othe r o bl ig a tio n s as set out in thes e Add iti on al 

Term s and Con di ti on s .  

2.1.3.7 Calculations and determinations  

In rel a tio n to eac h iss u e of Sec u red Not e s , the Col l a te ral Age n t, th e Coll a te ra l Mon i to ri n g Agen t and the 

Sec u riti es Val ua tio n Agen t act sol el y as age n ts of the  Iss u er, and do not as s um e any obl ig a ti on or duty to , or 

any rel a ti o ns h ip of agen c y or tru s t for or with , the Note h ol d e rs .  

All calc u la ti on s and dete rm i na ti o ns made in resp e ct of the Sec u re d Not es by the Col l a te ra l Age n t, Col l a te ral 

Mon i to ri n g Age n t and Se c uri tie s Val u a ti o n Age nt sha ll (sa ve in the cas e of man ife st error) be fin al , conc l us i ve 

and bin di n g on the Is s ue r, the Gua ra n to r, the Note ho l de rs and the Sec u ri ty Tru s te e or the Sec u rity Ag e n t.  

Eac h of the Coll a te ra l Age n t, Col l a te ra l Mon i to ri n g Age n t an d Secu ri tie s Val ua ti on Agen t may, with th e con s en t 

of the Iss ue r, dele g a te any of the i r obl i ga ti on s and fu nc tio ns to a thi rd party as pro vi d ed fo r in the Col l a te ra l 

Age n c y Agre em e nt, Col la te ral Mon i to ri ng Age nc y Agre e m en t and Sec u ri ti e s Val u a ti o n Age n c y Ag re em en t, as 

app li c ab l e .  

2.2 �³�7�U�L�S�D�U�W�L�W�H���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´ 

�:�L�W�K���U�H�V�S�H�F�W���W�R���(�Q�J�O�L�V�K���/�D�Z���1�R�W�H�V���L�I���³�7�\�S�H���R�I���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�V���V�S�H�F�L�I�L�H�G���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V���D�V��

�³�7�U�L�S�D�U�W�L�W�H���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´�����W�K�H���I�R�O�O�R�Z�L�Q�J���S�U�R�Y�L�V�L�R�Q�V���Z�L�O�O���D�S�S�O�\�� 

2.2.1 Description of the Security Deed  

Ea c h Seri e s of Secu re d Notes wil l ben efi t from a secu ri ty dee d (a Security Deed ) gove rn e d by Engl is h law 

conc l u de d betwe e n th e Is s ue r, th e Col l a te ra l Cus to d ia n and the Sec u ri ty Tru s te e . The Sec uri ty Dee d wil l cre a te 

secu ri ty ove r th e Coll a te ra l As s e ts conta in e d in one or more col la te ral ac co u n ts held by the Iss u e r with the 

Col l a te ra l  Custo di a n (su c h acc o u nts bei n g tog e the r refe rred to as the Collateral Accounts ) in favo u r of the 

Sec u rity Tru s te e on beh a l f of its e lf and the rel e van t Not e ho l d e rs . Und e r each Sec u ri ty Dee d , th e Is su e r wil l 

gra n t a firs t fi xe d cha rg e ove r the Coll a te ra l As s e ts con ta i ne d in the Coll a te ra l Ac c ou n ts .  

2.2.2 Description of the Security Trustee  

2.2.2.1 Appointment of a Security Trustee  

In rel a ti o n to eac h seri es of Sec u red Not es sec u red pursu a n t to the Sec u rity Dee d BNY Mel l o n Corp o ra te 

Tru s te e Se rvi ce s Limi te d , or any sub s ti tu te or rep l ac e me n t the re o f (th e Security Trustee ) app o in te d as ple dg ee 

purs ua n t to such Secu ri ty Dee d wil l ente r into a sec u ri ty trus t dee d gove rn e d by Eng li sh law on beh al f of its e lf 

and th e rel e va n t Note h ol d e rs and th e oth e r rel e va n t Secu re d Partie s wit h th e Is s ue r on each Iss u e Date 

spec i fie d in the app li c ab l e Fi na l Term s (a Security Trust Deed ). Und e r the terms of eac h Sec u ri ty Tru s t Deed, 

th e Secu ri ty Tru s te e wil l coven a n t tha t it wil l exe rc i s e its rig h ts und e r the Secu ri ty Dee d on beh al f of and as 

tr u s tee fo r the Not eh o ld e rs and wil l dec l a re a trus t in favo u r of the Not eh o ld e rs and the oth e r rel e va n t Sec u red 

Parti es ove r the rig h ts gra nte d to it unde r the Se cu ri ty Deed .  

2.2.3 Description of the Collateral Arrangements  

2.2.3.1 Tripartite Collateral Agency and Custod y 

Pu rs u an t to the term s of the Col l a te ra l Agen c y Agre em e n t,  Ban k of New York Mel l o n Lond o n Bra n ch ac ti n g as 

C ol l a te ra l A ge n t wil l cal cu l a te on the Is su e Dat e of eac h Seri e s of Sec ure d Note s and on eac h Col l a te ra l Test 

Dat e th ere a fte r the Coll a te ra l Val u e a s set out in thes e Add i tio n al Term s and Con di tio n s . Purs ua n t to a 

col la te ral agre e me n t date d 24 May 201 8 betwe e n th e Iss ue r  and  Soci é té Géné ra le and The Ban k of New York 

Mel l o n , Lon do n Bra nc h (th e Tripartite Collateral Agreement ) , The  Ban k of New York Mel l on , Lon d o n Bra n ch , 

ac tin g as Coll a te ra l Cus tod i an , wil l hol d the Col l ate ral Acc o unts ope n in its boo ks in the name of the Is s ue r.  

2.2.3.2 Tripartite Collateral Monitoring  
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Pu rs u an t to the term s of the  Col l a te ra l Mon i to rin g Age n cy Agre e m e nt,  Soc i é té Gén é ra l e as the C ol l ate ral 

M on i to ri n g A ge n t  fo r Note s sub je c t to Tri p a rti te Coll a te ral Stru c tu re  shal l veri fy th a t the Col l a te ra l Tes t is 

satis fie d .  

2.2.3.3 Miscellaneous  

Su b j ec t as pro vid e d in  thi s  cla u se 2.2 , the pro vis i o ns of cla us es 2.1 .3 .4, 2.1.3 .5  (an y refe re nc e th e rei n to 

"Pl e dg e Agree me n t" bein g con s true d as a refe re nc e to the "Se c u ri ty Dee d" ) , 2.1 .3 .6 and 2.1 .3 .7 sha ll app l y 

mutatis mutandis to Sec u re d Not e s iss u e d unde r the Tri p a rti te Coll a te ra l Stru c tu re .  

All cal cu l a ti o ns and dete rmi n ati o ns of the Req ui re d Col l ate ra l Va lu e mad e in res p ec t of the Secu re d Note s by 

Soc i été Gén é ral e shal l (s a ve in the case of mani fes t erro r) be fi n al , conc l us i ve and bin d in g on the Iss u e r, the 

Gua ra n to r, the Note ho l de rs and the Sec u ri ty Tru s te e .  

2.3 Description  of the Collateral Assets  

2 .3 .1  As s e ts hel d in a Coll a te ra l Ac c ou n t and del i ve re d to the Col l a te ra l Cus tod i an are refe rre d to as Collateral 
Assets . The Col l a te ra l Ass e ts secu re d pursu a n t to a Secu ri ty Doc um e n t are refe rred to as the Collateral Pool .  

Col l a te ra l As se ts conta in e d in a Col l a te ral Po ol may com p rise :  

­  cash ;  

­  debt secu ri tie s (in cl u di n g , but not lim i te d to, gove rnm e nt bon d s, corp o ra te bon d s , cove re d 

bon ds and as s et bac ke d secu ri ti es );  

­  equi ty secu ri tie s , sha re s, uni ts or inte res ts in a fund ; and /o r  

­  any oth e r nego ti ab l e fi n an ci a l in s trum e nts in boo k entry - fo rm .  

In ord e r to be incl u d ed in the calc u l ati on of the Col la te ral Val u e , Col l ate ra l As se ts mus t satis fy th e Eli g ib i li ty 

Crite ri a spe c ifi ed in the app l ica b l e Fi na l Terms . Col l a te ra l As s e ts sati s fyi ng the rel e va n t Eli g ib i li ty Crite ri a are 

refe rre d to as Eligible Collateral Assets .  

The Eli g i bi l ity Crite ria spe ci fi ed in the app li c ab l e Fi na l Term s may inc l ud e limi ta ti o ns on the typ e of Col l a te ral 

As s e ts tha t may be hel d , the matu ri ty of the Col la te ral Ass e ts , th e liqu i di ty of the Col l ate ral As s e ts , req u i re m en ts 

reg a rdi n g th e juris d ic ti on of the obl i go r of the Coll a te ra l As se ts or its gua ran to r or the cre di t rati n g of the obli g or 

of the Col l ate ra l Ass e ts or its gua ra nto r and /o r any othe r limi ta tio n s, restri cti o ns and /o r requ i re me n ts con ce rn in g 

th e Coll a te ra l As s ets .  

In addi ti on to the Elig i bi l i ty Cri te ri a, th e app li ca b l e Fi na l Term s wil l set out the coll a te ra l rul e s whi ch mus t be 

satis fie d in ord e r fo r the Col la te ra l Tes t to be satis fie d (the Collateral Rules ). The Col l ate ra l Rul es may inc l ud e 

req u i re m en ts rela ti ng to  the dive rs i fic a tio n of typ es of Eli g i ble Col la te ral As s ets , th e con c en tra tio n of the Eli g ib le 

Col l a te ra l Ass e ts , th e geo g rap h i ca l loc a ti o n of the Eli gi b le Col l a te ra l Ass e ts or the curre n c y of the Eli g i bl e 

Col l a te ra l As s ets whi c h may be held in a Col la te ra l Pool and /o r any othe r lim i ta ti on s, res tric tio ns and /o r 

req u i re m en ts con ce rn i ng the Eli g ib l e Col la te ral As s ets conta i n ed in the rel e va n t Col la tera l Poo l as may be 

spec i fie d in the appl ic a bl e Fina l Term s . Fo r the avo id a nc e of dou bt, the Col la te ral Rule s re l a tin g to a partic u l ar 

Col l a te ra l Pool wil l be sati s fi e d to the exte n t th a t Eli gi b l e Col la te ra l As s e ts with a Col l a te ra l Val u e at lea st equ al 

to the Req ui re d Col l ate ra l Va l ue tog eth e r sati s fy the Coll a te ral Rul es .  

2.3.2 Delegation  to Collateral Agent  

Th e Is s u e r may, purs u an t to the terms of the Col l ate ral Agen c y Agre e m en t, del e g ate to the Col l a te ra l Age nt th e 

rol e of man a g in g eac h Col la te ra l Pool to com p l y with th e req u i re m en ts of the s e Add i tio n al Term s and 

Con d i ti o ns (i nc lu d i ng , but not lim i ted to, com p li a nc e wi th Cond i ti on s 3.4 and 3.5 ).  

2.4 Type of Collateral Pool  

A Col l a te ral Poo l may be eithe r a Sin g l e Serie s Col la te ral Poo l or a Mul ti p l e Seri e s Colla te ra l Pool , eac h as 

furth e r defin e d belo w.  
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2 .4 .1  Sin g l e Se rie s Col l a te ra l Po o l  

W here th e app li c ab l e Fin a l Term s in res p e c t of a Serie s of Sec u re d Not es spe c ify th a t th e Typ e of Col l a te ral 

�3�R�R�O���L�V���³Single Series Collateral Pool�´�����V�X�F�K���6�H�U�L�H�V���R�I���6�H�F�X�U�H�G���1�R�W�H�V���Z�L�O�O���E�H���W�K�H���R�Q�O�\���6�H�U�L�H�V���R�I���6�H�F�X�U�H�G���1�R�W�H�V���W�R��
b e sec u re d by the rel e va n t Coll a te ral Po ol (a Single Series Collateral Po ol ).  

2.4 .2  Mul ti p l e Se rie s Col l ate ra l Po o l  

W here th e app li c ab l e Fin a l Term s in res pe c t of a Serie s of Sec u re d Not es spe c ify th a t th e Typ e of Col l a te ral 

�3�R�R�O�� �L�V�� �³Multiple Series Collateral Pool�´���� �V�X�F�K�� �6�H�U�L�H�V�� �R�I�� �6�H�F�X�U�H�G�� �1�R�W�H�V�� �P�D�\�� �E�H�� �V�H�F�X�U�H�G�� �E�\�� �D�� �&�R�O�O�D�W�H�U�D�O�� �3�R�R�O��
wh i c h sec u res one or more Seri e s of Sec u red Notes (a Multiple Series Collateral Pool ).  

Eac h Seri es of Sec u re d Notes secu re d purs u an t to a Mul ti p l e Seri es Col l a te ra l Pool mus t (i) be sub je c t to the 

same gove rn i ng law, (ii ) be subj ec t to the same metho d of dis trib u tio n of Col l a tera l Ass e ts fol lo wi n g 

enfo rc e me n t of the rel e va n t Sec u rity Doc u me n t (i.e . exc l us ive l y eith e r sub je c t to " Physical Delivery of Collateral 
Assets " or not subj ec t to "Ph ys i ca l Del i ve ry of Col la te ral Ass e ts" ), (ii i ) be sub j ec t to the sam e  Eli gi b il i ty Crite ri a 

and Col l ate ra l Rule s , (iv) be sub je c t to the sam e Hai rc u t val u e (s ) for eac h typ e or clas s of Eli gi b l e Coll a te ral 

As s e ts , and (v) have the sam e Col l a te ra l Test Dat es .  

In suc h a sc e n a ri o , fo ll o wi n g enfo rc em e n t of the rel e va n t Sec u ri ty D oc u me n t, all Serie s of Sec u red Note s 

secu re d on suc h Col la te ral Poo l wou l d sha re in the dis tribu ti o n of the proc e ed s of rea li sa ti o n of the Coll a te ra l 

As s e ts cons ti tu ti ng suc h Col la te ra l Poo l or Not es or, whe re the cla u se "Ph ysi c al Deli ve ry of Col l a te ra l As se ts" is 

spec i fie d as appl i ca b le in the app li c ab l e Fi na l Terms , in the deli ve ry of the Col l a te ra l Asse ts conta i ne d in suc h 

Col l a te ra l Poo l .  

Note h o ld e rs ac q ui ri ng and hold i n g Secu re d Not es in rel a ti o n to a Mul ti p le Seri e s Coll a te ra l Poo l wil l be dee med 

to ac kn o wl e d g e , ac c ep t and agre e to the righ ts of exi s ti ng and fu tu re Not eh o ld e rs of diff e re n t Seri es of Sec u red 

Not e s to sha re equa l l y in the sec u rity cre a te d ove r the Col l ate ra l As s ets in the Mul ti p l e Se rie s Coll a te ra l Poo l .  

2.5 Segregation between Collateral P ools, Limited Recourse and Non -Petition  

2 .5 .1  Lim ite d Rec ou rs e agai n st the Is s ue r  

By ac q u i ri n g and hold i ng Sec u re d Not es , Note h o ld e rs wil l be dee me d to ack n o wl e dg e and agre e th a t th e 

obl ig a tio n s of the Iss u e r to the Not e h ol d e rs are lim i ted in rec o u rs e to the Co l l ate ra l As se ts con tai n ed in the 

rel e va n t Coll a te ra l Pool secu rin g suc h Seri es of Secu re d Note s both in the case of a Sing l e Seri es Col la te ral 

Poo l and a Mul ti p l e Se ri es Colla te ra l Po o l.  

If:  

a)  the re are no rem ai n in g rele va n t Col l a te ra l Ass e ts in the rele va n t Col l a te ra l Poo l whi c h are cap ab l e of 

bei n g re al i se d or othe rwi s e con ve rte d into cash ;  

b)  all amo u n ts avai l ab l e from the rele va n t Col l ate ral Ass e ts in the rel e va n t Col la te ral Poo l have been 

app li e d to mee t or pro vi d e for th e rel e van t obl i ga tio n s spe c ifi e d in , and in ac c o rd a nc e with , the 

pro vi s io n s of the rel e va n t Secu ri ty Doc um e nt and the s e Addi ti o na l Terms and Cond i tio n s; and  

c)  the re are ins u ffi c ie n t am ou n ts ava i l a bl e from the rel e va nt Col l a te ra l As se ts in the rel e va nt Col l a te ral 

Poo l to pay in ful l , in acc o r da n c e with th e pro vi s i on s of the rel e va n t Sec u ri ty Doc u men t and the se 

Add i tio n al Term s and Cond i ti on s , am ou n ts outs ta n di n g under th e Secu re d Not es (in c lu d ing payme n ts 

of prin c ip a l , prem i um (if any) and inte res t),  

th e n the Note h ol d e rs of suc h Sec u re d Note s shal l have no furthe r cla im aga in s t th e Iss u e r in res pe c t of any 

am o un ts owe d to them whi ch rem ai n unp a id (inc lu d i ng , for th e avo id a nc e of doub t, paym e n ts of pri n ci p al , 

pre m iu m (if any) and /o r inte re s t in res p ec t of the Not e s ). Fo r th e avo i d an c e of dou bt, in such a sce n a ri o , 

Not e h o ld e rs wil l con ti nu e to be able to clai m und e r th e term s of the Gua ra n te e aga in s t th e Gua ran to r for any 

unp a id am o un ts .  

2.5 .2  Seg re g ati o n betwe e n Col l a te ra l Po ol s  

No Not e ho l de r sha ll be enti tl ed to have rec ou rse to the Coll a te ral As s ets con ta in e d in a Col l a te ra l Poo l oth er 

th a n the Col l a te ra l Poo l whi ch secu re s the Note s hel d by such Note ho l d er.  
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2 .5 .3  Non - p e titi on  

By ac q u i rin g and hol di n g Sec u re d Note s , Note h ol d e rs wil l be deem e d to ack n o wl e d ge and agre e th at no 

Not e h o ld e r sha ll be entitl ed to  tak e any step s or ini ti a te proc ee d i n gs to proc u re the win d i ng - u p , adm i ni s tra tio n or 

liq ui d a ti o n (or any oth e r ana log o u s proc e e di n g ) of the Is s ue r.  

2.6 �+�H�G�J�L�Q�J���R�I���,�V�V�X�H�U�¶�V���R�E�O�L�J�D�W�L�R�Q�V 

Th e Is su e r may hed ge its oblig a ti on s in rela ti on to a Serie s of Sec u re d Notes in a num be r of diffe ren t ways , 

inc lu d in g by ente ri ng into rep u rc ha s e agree m en ts ( Repurchase Agreements ) or swa p agre em en ts ( Swap 
Agreements ) or any othe r agre e me n ts (an y Rep u rc h as e Agre e me n t, Swa p Agre em e nt or any oth e r suc h 

agre em e n t bein g a Hedging  Agreement ) with a coun te rparty whi c h may be Soc i été Géné ra l e or an aff il i a te of 

Soc i été Gén é ra l e or suc h othe r enti ti es as the Is s ue r deem s app ro p ri a te fro m time to tim e (eac h such enti ty 

bei n g a Counterparty ). Suc h tra n s ac tio ns may als o incl u de pro vi s io n s fo r the tra ns fe r to the Is s ue r of as se ts 

whi c h may be tre a te d as Coll a te ral As se ts by the Is su e r and use d to ful fil its obl ig a tion s in rel a tio n to the 

Sec u red Not es . W he re suc h Hed g i ng Agree m en ts pro vi d e for th e tra ns fe r of ass e ts to the Is su e r, such tra n s fe r 

sha ll be mad e with ful l title .  

A S wa p Agre e m e n t may be evi d e n ce d by a 2002 ISDA Mas te r Agre e m e n t and Sc h ed u l e to ge th e r with th e 

con fi rm ati o n ente re d into by the Is su e r and the Cou nte rp a rty in resp ec t of the rel e va n t Seri es of Sec u red Not es. 

If the Co u n te rp a rty's obl ig a tion s unde r th e Swa p Agre em e nt are to be col la te ral is e d , the Swa p Agre e m e n t may 

be sup p le me n ted by a 1995 ISDA Cred i t Sup p o rt An n e x (Bi l ate ra l Form -  Tra n s fe r).  

A Rep u rc h as e Agree m en t may be sub s tan ti al l y in the form of a 2000 TB MA/I S MA Glo b a l Mas te r Rep u rc ha se 

Agre e me n t, a " Convention Cadre FBF relative aux opØrations de pensions livrØes", eac h as am e n de d , 

sup pl e me n te d or oth e rwi s e mod i fie d fro m time to ti me , or any oth e r agre em e n t havi n g a sim i l a r effe c t.  

2.7 Collateral Disruption Events  

I f th e Is su e r or the Col la te ral Age n t dete rm in es th a t a Col l ate ra l Dis rup tio n Eve n t has oc cu rre d , th e Is s ue r may 

red e em or can c el , as app li c ab l e , all of the rel e va n t Secu red Not es at the Earl y Red em p ti o n Am o u nt fol l o wi ng 

th e oc c u rre nc e of a Col l a te ra l Dis ru p ti o n Even t as spe ci fi ed in the appl i ca b le Fin a l Terms .  

The oc c urre nc e of a Col l a te ra l Dis ru pti o n Eve n t wil l not con sti tu te an Eve n t of Defa u l t.  

3. COLLATERALISATION OF  SECURED NOTES 

3.1 Valuation of Collateral and Secured Notes  

In ord e r to ensu re th a t a Serie s o f Sec u re d Not e s is coll a te ra l is e d in ac co rd a nc e with its te rms , th e Col la te ral 

Val u e and the Se c u re d Note Mark e t Val u e of eac h Se ri e s of Sec u re d Notes sec u red by suc h Col la te ral Po o l wil l 

eac h be tes te d on the Is su e Dat e of suc h Seri es of Secu re d Note s and  on each Coll a te ral Tes t Date as 

spec i fie d in the app l ic a bl e Fina l Term s .  

3.1.1 Valuation of Collateral  

Th e Col l a te ra l Val ue and the Sec u re d Note Mark e t Val u e wil l be use d in ord e r to calc u l ate the Req u i red 

Col l a te ra l Valu e of Eli g i bl e Col l a te ra l As s e ts (as furth e r des c rib e d in Con d i ti o n 3.3 ) whi c h mus t be held in a 

Col l a te ra l Ac co u n t to secu re one or more S eri es of Secu re d Not e s .  

In rel a ti o n to each Seri es of Sec u red Not es , on the Is su e Date of suc h Seri es of Secu re d Not e s and on eac h 

Col l a te ra l Test Dat e th e re a fter th e Col l ate ra l Agen t wil l dete rm i ne the Coll a te ra l Val ue on the bas i s of suc h 

val u a ti on meth o d or meth o ds as the Col l a te ra l Age n t may dete rmi n e ac tin g in goo d fai th and in a comm e rc i al ly 

rea s on a bl e man ne r.  

E xc e p t if, unde r the Sec u re d Not e s Pro vis i on s of the app l ica b l e Fi n al Term s, "Col l a te ra l Val u a ti o n at Nom i na l 

�9�D�O�X�H���� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�D�S�S�O�L�F�D�E�O�H�´���� �W�K�H�� �F�R�O�O�D�W�H�U�D�O�� �Y�D�O�X�H�� �P�H�D�Q�V�� �W�K�H�� �D�J�J�U�H�J�D�W�H�� �P�D�U�N�H�W�� �Y�D�O�X�H�� �D�V�� �R�I�� �W�K�H�� �U�H�O�H�Y�D�Q�W��

Va l u a ti o n Poi n t exp re s s ed in the Coll a te ra l Val u a ti o n Curre nc y, of the Elig i bl e Col l a te ra l As s e ts in a Col l ate ral 

Poo l , in eac h cas e taki n g into ac co u n t any Hai rc u t app li e d in re l a ti o n the reto (the Collateral  Value ).  

If the appl ic a b le Fi na l Term s spec i fy th a t "Col l ate ra l Val u atio n at Nom in a l Val u e" is app lic a b le , th e Col l a te ra l 

Val u e sha ll be dee me d to be equ a l to the agg reg a te nomi na l val u e of the Coll a te ra l Ass ets con s ti tu ti n g Eli g i ble 

Col l a te ra l As se ts (afte r tak in g into acc ou n t any Hai rc u t appli e d in rel a ti o n th e re to , as furth e r des c ri b ed bel o w) 
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(th e Collateral Valuation at Nominal Value ) and "Col l ate ra l Val u e" sha l l be cons true d ac c o rd i n gl y th ro u gh o ut 

th e se Ad di ti on a l Terms a nd Con d i ti o ns .  

W here th e rel e va n t curre nc y of den om i na ti on of a Col l a te ra l As s et is oth e r tha n th e Col l a te ra l Valu a tion 

Curre n c y, the Col la te ral Age nt sha ll con ve rt th e valu e of suc h Col la te ra l Ass e t at the rel eva n t spo t exc h a n ge 

rate .  

If Pre de te rm i ne d C ol l a te ra l Val u a ti o n Curre nc y Rat e of Exc h a ng e is spe ci fi ed as appl i ca b l e in the app l ic ab le 

Fi n a l Term s, the rel e va n t spo t exc h a n g e rate sha ll be the pre d e te rm i ne d rate spe ci fi ed in the app l ic a bl e Fi na l 

Term s (th e Predetermined Collateral Valuation Currency  Rate of Exchange ) .  

E xc e p t if Pred e te rm i ne d Col la te ra l Valu a tio n Curre nc y Rate of Exc h a n g e is spe ci fi ed as app li ca b l e in the 

app li c ab l e Fi na l Terms , the rel e va n t spo t exc h a n g e rate shal l be the rate dis pl a ye d on the Col l ate ra l Valu a tio n 

Curre n c y Sc re en Pag e at the Col la te ral Val u a ti o n Curren c y Spec i fie d Time or, if no such Col la te ral Val u a ti o n 

Curre n c y Sc ree n Page is spec i fie d in the app l ic a bl e Fi na l Term s or suc h Col la te ral Val ua ti o n Curre nc y Sc re en 

Pag e is not ava il a bl e , the releva n t spo t rate sha ll be th e rate dete rm i ne d by the Col l a te ral Age n t in good fa ith 

and in a com m e rc i al l y re as o nab l e man ne r.  

In perfo rm i n g its cal c ul a ti o ns as desc ri be d in the sec ti o n " Verification by Collateral Monitoring Agent " bel o w, the 
Col l a te ra l Mon i to ri n g Age nt wil l use the s ame metho d of val ua ti o n of the Col la te ral Ass e ts and , as the case may 

be, the rele va n t Hai rc ut val u e (s ) spe ci fi ed in the appl ic a b le Fin a l Terms .  

3.1.2 Valuation of Secured Notes  

On each Col l a te ra l Tes t Date fo r each Seri e s of Secu re d Not e s in rel ati o n to whi c h M V Col l ate ral i sa ti on , Min 

(MV, NV) Col l a te ra li sa ti on or Ma x ( MV, NV) Col l a te ral is a tion is app l ic ab l e as spe ci fi ed in the appl ic a b le Fi na l 

Term s , th e Secu ri tie s Valu a tion Age n t wil l cal cu l ate th e mark e t val u e app l ic a bl e to eac h Sec u red Not e of such 

Seri e s of  Sec u re d Note s as of the Val ua tio n Poi n t on the basi s of such val u ati on meth o d as the Sec u riti es 

Val u a ti o n Agen t may, ac ti n g in goo d fa i th and in a com me rc ia l l y rea s on a bl e mann e r and in ac c o rda n ce with th e 

te rm s of the Sec u ri ti es Val u a tio n Ag en c y Ag ree m en t , dete rmi n e (th e Secured Note Market Value ).  

If "Typ e of Col l a te ra l is a ti o n Stru c tu re " is spec i fi e d as "Stand a rd Col la te ral Struc tu re" , t he Sec u ri ti e s Val u ati on 

Age n t wil l pro vi d e suc h val ue to the Col l ate ral Ag e nt and the Col l a te ra l Mon i to ri n g Age n t.  

If " Typ e of Coll a te ra l is a ti o n Stru c tu re " is spec i fie d as "Tri parti te Col l a te ra l Stru ctu re ", th e Sec u riti es Valu a tio n 

Age n t wil l pro vi d e suc h val ue to Soci é té Gén é ral e and the Col l a te ra l Mon i to ri n g Age n t.  

Fo r th e avo id a nc e of dou bt, the Sec u re d Not e Mark e t Valu e dete rm i n ed by the Sec u ri ti es Val u a ti o n Age n t may 

diff e r from th e Mark e t Val u e dete rmi n e d by the Calc u la tio n Age n t in ac co rd an c e with Con d i ti on 5.9 of the 

Gen e ra l Term s and Con d i ti o ns of the Not e s and fro m th e pri c e pro p os e d , as the cas e may be, by Soc i é t é 

Gén é ra l e or any of its aff i li a tes or any oth e r enti ti e s acti n g as marke t make r on the sec o n da ry mark e t for a Note .  

W hen NV Col la te ral is a tio n is spec i fie d as bein g th e Typ e of Col l a te ra l is a ti o n in the app li ca b l e Fin a l Terms , the 

val u e of the Sec u re d Note s  sha l l be dee me d to be equ al to the agg re g ate nom in a l val u e of the Sec u red Notes .  

3.2 Waiver of Rights to Collateral Assets  

If " Waiver of Rights " is spe c ifie d as appl ic a bl e in the app li ca b l e Fin a l Term s, certai n Note h o l de rs inte nd i n g to 

hol d Secu re d Not es (inc l u di n g but not lim ite d to , in the i r capa c i ty as a mark e t mak e r) may wai ve th e i r righ ts by 

wri tt e n notic e (i) to rec e i ve th e pro ce e ds of real is a tio n of the Col l a te ra l As se ts sec u ri n g such Seri es of Sec u red 

Not e s (or whe re Phys i ca l Del ive ry of Col la te ral As s ets is spe c i fi e d as app l ic a bl e in the app l i ca b le fin a l te rm s, 

del i ve ry of the Col la te ral Ass e ts ) fo l lo wi n g th e enfo rc e me n t of the rele va n t Secu ri ty Doc u me n t (an y such 

Sec u red Notes bei n g Waived Notes ).  

Hol d e rs of W ai ve d Note s are dee me d to wai ve the i r righ ts to give wri tt e n notic e to the Issu e r and th e Gua ra nto r 

th a t the W ai ve d Note s are imm e d ia te l y due and rep a yab l e at the i r Earl y Red em p ti o n Amo u n t on the oc cu rre nc e 

of an Eve n t of Defa u l t fo ll o wi n g th e del i ve ry of a Req ui re d Col l a te ra l Defa ul t Not ic e (as des c rib e d bel o w). As a 

cons e q ue n ce , whe n calc u la tin g the Requ i re d Coll a te ra l Val u e in acc o rda n ce with the pro vi s io n s des c ri b ed 

bel o w, th e Col l ate ral Agen t and the Coll a te ra l Mon i to rin g Age n t shal l onl y t ak e into acco u n t the valu e of the 

Sec u red Notes tha t have not bee n sub je c t to such wai ve r (a ny suc h Note s bei n g Non-Waived Notes ) .  

Eac h hol de r of W ai ved Not es sha l l be req ui re d to (i) inform by wri tt e n notic e and , upo n requ e st from the 

Col l a te ra l Age n t, pr o vi d e evi de n c e to , the Coll a te ra l Agen t of the numb e r of W ai ve d Notes th a t he hol ds on the 
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Is s ue Dat e and on each Col l a te ra l Tes t Dat e and (ii ) notify th e Col l a te ra l Agen t fo l lo wi n g any tra n s fe r of W ai ved 

Not e s . The Col l a te ra l Bus i ne ss Day fo l l o wi n g such n oti fi c atio n wil l be dee m ed to be a Coll a te ral Tes t Dat e and 

th e Col la te ral Age n t sha ll noti fy th e Is s u e r and th e Col l a te ra l Mon i to ri ng Age n t of the sam e. Not wi th s ta n di n g the 

abo ve , all Sec u re d Note s hel d by Soc ié té Géné ra le or one or more of its aff il i a te s , inc l ud i ng but not lim i ted to , in 

its capa c ity as mark e t mak e r, wil l be deem e d to be W ai ve d Not es , unle ss oth e rwi s e noti fi e d in wri ti ng by 

Soc i été Gén éra l e or one or more of its aff il i ate s to the Coll a te ra l Age n t.  

Non e of the Is su e r, th e Gua ran to r, th e C ol la te ral Age n t, th e Col l a te ra l Mon i to ri n g Agen t, the Secu ri ty Tru s te e or 

the Sec u ri ty Age n t sha ll be res p on s ib l e fo r any inco rre ct, ina cc u ra te or inco m pl e te info rm a tio n rel a tin g to the 

num be r of W ai ve d Not es rel a tin g to any one or more Seri es of Sec u red N ote s th at may have bee n pro vi d e d to 

the Coll a te ra l Age n t by or on beh a lf of any hol d e r of W ai ved Not es and non e of the Is s ue r, th e Gua ran to r, the 

Col l a te ra l Age nt, the Col l a te ral Mon i to ri ng Agen t, th e Secu ri ty Tru s te e or the Sec u ri ty Agen t sha ll be und e r a ny 

duty to veri fy or oth e rwi s e con fi rm the num be r of W ai ve d Note s so hel d .  

3.3 Required Collateral Value  

Th e re q u i red col la te ral val ue wil l be calc u l ate d by:  

(i)  �W�K�H�� �&�R�O�O�D�W�H�U�D�O�� �$�J�H�Q�W���� �Z�K�H�U�H�� �³�7�\�S�H�� �R�I�� �&�R�O�O�D�W�H�U�D�O�� �6�W�U�X�F�W�X�U�H�´�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�6�W�D�Q�G�D�U�G�� �&�R�O�O�D�W�H�U�D�O��
St �U�X�F�W�X�U�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�����R�U 

(ii)  �6�R�F�L�p�W�p���*�p�Q�p�U�D�O�H�����Z�K�H�U�H���³�7�\�S�H���R�I���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�V���V�S�H�F�L�I�L�H�G���D�V���³�7�U�L�S�D�U�W�L�W�H���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�Q��

th e app l ic a bl e Fin al Term s and in such sc e na ri o Soc ié té Gén é ra l e sha l l notify suc h requ i re d col l ate r al 

val u e as soo n as rea so n a bl y pra c tic a bl e aft e r dete rm i na ti on the re o f to the Coll a te ra l Age n t  

on the Is su e Dat e and on each rel e va n t Col l ate ral Tes t Dat e, in eac h case in ac co rd an c e with th e meth o ds  set 

out bel o w (th e Required Collateral Value ) .  

A.  Sin g l e Se rie s Col l a te ra l Po o l :  

In rela ti on to a Singl e Seri es Col l a te ra l Pool , the Requ i red Col l a te ra l Valu e wil l be dete rm i ne d on the Is s ue Date 

and on eac h rel e va n t Col la te ral Tes t Dat e in res pe c t of such Seri e s of Sec u re d Note s as foll o ws :  

(i)  whe re " MV Collateralisation " is spe ci fie d as bein g the Typ e of Col la te ral is a tio n app l ic a b le in the 

app li c ab l e Fi na l Term s rel ati ng to a Seri es of Sec u re d Note s , th e Req ui re d Col la te ra l Val u e sha l l be 

equ a l to the pro du c t of (a) the Col l a te ra li s a ti o n Perc en ta ge , (b) th e Sec u red Not e Mark e t Val u e and (c ) 

the num be r of Non - W ai ved Note s of suc h Seri es ;  

(ii )  whe re " NV Collateralisation " is spec i fi e d as bei n g th e Ty p e of Coll a te ra l is a ti o n appl i ca b l e in the 

app li c ab l e Fi na l Term s rel ati ng to a Seri es of Sec u re d Note s , th e Req ui re d Col la te ra l Val u e sha l l be 

equ a l to the prod u ct of (a) the Col l a te ra li s a ti o n Perc en ta ge and (b ) the tota l agg re ga te nomi n a l valu e of 

the Non - W ai ve d Note s of such Se ri es ;  

(ii i )  whe re " Min (MV, NV) Collateralisation " is spec i fi e d as bei ng th e Typ e of Col l a te ra l is a ti o n app li c ab l e in 

the appl ic a bl e Fi na l Term s rela ti n g to a Serie s of Sec u re d Not e s , the Req ui re d Col l a te ral Val u e shal l 

be equ a l to the lowe r of:  

(a)  the prod u ct of (1) the Coll a te ral i s ati on Pe rce n tag e , (2) the Sec u re d Note Mark e t Val ue and (3) 

the num be r of Non - W ai ved Note s in suc h Se rie s of Sec u re d Not e s or  

(b)  the pro d uc t of (1) the Col la te ra l i sa tio n Perc en ta ge and (2) the tota l agg re ga te nom i n al val u e 

of the Non - W ai ve d Note s of suc h Se ri e s; or  

(iv)  whe re " Max (MV, NV) Collateralisation " is s pec i fi e d as bei ng th e Typ e of Coll a te ra l is a ti o n app l ic a bl e in 

the appl ic a bl e Fi na l Term s rela ti n g to a Serie s of Sec u re d Not e s , the Req ui re d Col l a te ral Val u e shal l 

be equ a l to the grea te r of:  

(a)  the prod u ct of (1) the Coll a te ral i s ati on Pe rce n tag e , (2) th e Sec u re d Note Mark e t Val ue and (3) 

the num be r of Non - W ai ved Note s in suc h Se rie s of Sec u re d Not e s or;  

(b)  the pro du c t of (1) the Col la te ra l i sa tio n Perce n tag e and (2) the spe c ifi e d pro p o rti on of the tota l 

agg re ga te nomi n al val ue of the Non - W ai ved Notes of  suc h Seri e s.  
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B.  Mul ti p l e Se rie s Col l ate ra l Po o l  

In rel a ti o n to a Mul ti p l e Seri es Col l a te ra l Poo l , th e Req u i red Col l a tera l Valu e wil l be dete rm i ne d on the Is sue 

Dat e and on eac h rele va n t Col l a te ra l Tes t Date in res p ec t of each Seri e s of Secu re d Not e s sec u r ed by the 

rel e va n t Col l ate ra l Po ol as follo ws :  

(i)  whe re " MV Collateralisation " is spe ci fie d as bein g the Typ e of Col la te ral is a tio n app l ic a b le in the 

app li c ab l e Fi na l Term s rel ati ng to a Seri es of Sec u re d Note s , th e Req ui re d Col la te ra l Val u e sha l l be 

equ a l  to the sum of the am oun ts cal cu l a te d in res p ec t of eac h Seri es of Secu re d Note s as fol lo ws : th e 

pro d uc t of (a) the Col la te ral i sati o n Perc e nta g e, (b) the Sec u re d Not e Mark e t Val u e and (c ) the num b e r 

of Non - W ai ve d Note s of suc h Seri e s;  

(ii )  whe re " NV Collateralisation " is spec i fi e d as bei n g th e Ty p e of Coll a te ra l is a ti o n appl i ca b l e in the 

app li c ab l e Fi na l Term s rel ati ng to a Seri es of Sec u re d Note s , th e Req ui re d Col la te ra l Val u e sha l l be 

equ a l to the sum of the am oun ts cal c ul a ted in resp e c t of eac h Seri es of Sec u re d Not e s as fol l o ws th e 

pro d uc t of (a) the Col la te ral i sa ti o n Perc en ta ge and (b) the tota l agg reg a te nom i n al val ue of the Non -

W ai ve d Note s of suc h Se rie s ;  

(ii i )  whe re " Min (MV, NV) Collateralisation " is spec i fi e d as bei ng th e Typ e of Col l a te ra l is a ti o n app li c ab l e in 

the appl ic a bl e Fi na l Term s rela ti n g to a Serie s of Sec u re d Not e s , the Req ui re d Col l a te ral Val u e shal l 

be equ al to the sum of the lowe r of the am o u n t calc u la te d in res p ec t of eac h Seri e s of Sec u red Notes 

as fol l o ws :  

(a)  the prod u ct of (1) the  Coll a te ral i s ati on Pe rce n tag e , (2) the Sec u re d Note Mark e t Val ue and (3) 

the num be r of Non - W ai ved Note s in suc h Se rie s of Sec u re d Not e s ; or  

(b)  the pro d uc t of (1) the Col la te ra l i sa tio n Perc en ta ge and (2) the tota l agg re ga te nom i n al val u e 

of the Non - W ai ve d  Note s of suc h Se ri e s; or  

(iv)  whe re " Max (MV, NV) Collateralisation " is spec i fi e d as bei ng th e Typ e of Coll a te ra l is a ti o n app l ic a bl e in 

the appl ic a bl e Fi na l Term s rela ti n g to a Serie s of Sec u re d Not e s , the Req ui re d Col l a te ral Val u e shal l 

be equa l to the su m of the grea te r of the am ou n t calc u la te d in res p ec t of each Se ri es of Sec u re d Notes 

as fol l o ws :  

(a)  the prod u ct of (1) the Coll a te ral i s ati on Pe rce n tag e , (2) the Sec u re d Note Mark e t Val ue and (3) 

the num be r of Non - W ai ved Note s in suc h Se rie s of Sec u re d No te s or;  

(b)  the pro du c t of (1) the Col la te ra l i sa tio n Perce n tag e and (2) the spe c ifi e d pro p o rti on of the tota l 

agg re ga te nomi n al val ue of the Non - W ai ved Notes of suc h Seri e s.  

C.  Con ve rs i on in cas e Spe ci fi ed Curre n c y is not the Col la te ral Val u a ti o n Curre nc y  

In dete rmi n in g the Req u i re d Col l a te ra l Valu e , whe re the Spec i fie d Curre n c y of any Sec u red Not e is othe r tha n 

th e Coll a te ra l Val u a ti o n Curren c y, th e Sec u re d Not e Mark e t Val u e and /or th e nomi n al valu e , as the cas e may 

be, of suc h Sec u red Not e shal l be con ve rte d at the rele va n t spo t exc h a n g e rate , in ac co rd a n ce with Con di ti on 

3.1 .1 .  

D.  Col l a te ra li s a ti o n Pe rce n tag e  

The col l ate ral i sa ti on perc e ntag e rel ati ng to a Seri es of Secu re d Not es wil l be spec i fi e d in the app l ic ab l e Fin al 

Term s and may be a fixe d perc e n ta g e or a perc en ta ge dete rm i ne d by app l yi n g a pre de te rm i ne d fo rmu l a (the 

Collateralisation Percentage ). The app l i ca b le Fi n al Term s may als o spe c ify th a t th e Col l ate ra li sa ti on 

Perc e nta g e may vary duri n g the te rm of the Not es , afte r a certai n date , fo ll o wi n g th e occ u rre nc e of a tri gg e r 

eve n t or fol lo wi n g a una n im o us dec is i o n of the Note h ol d e rs .  

If the app li ca b le Fi na l Terms spec i fy th at th e Col la te ral is a tio n Perce n tag e may vary in certa i n circ um s ta n ces 

fo l l o wi n g a unan i mo u s dec i si on of the Note ho l d ers , to exe rc i s e suc h optio n , a Note ho l d e r (or the Rep re se n ta ti ve 

of the Mas s e in the cas e of Fre n c h Law Not e s ) sha l l noti fy th e unan i mo us deci s io n of the Not e h ol d e rs 

spec i fyi n g th e new Col l a te ral isa ti o n Perc en ta ge and th e date of vari a tio n of the Col l a te ra li sa ti o n Perc en ta ge , to 

the Is s ue r in ac co rd a nc e with Con d i ti o n 13 of the Gene ra l Term s and Cond i tio n s of the Not e s with i n the notic e 

peri o d spe ci fi ed in the appl i cab l e Fin a l Term s .  
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3.4 Adjustments to Collateral Pool and Collateral Test Notice  

On eac h Coll a te ra l Tes t Dat e rel a tin g to a rel e va n t Seri es of Sec u re d Note s the Col la te ra l Age n t wil l determ in e 

whe th e r (i) the Col la te ral Rules app l ic a bl e to suc h Col l ate ral Pool are satis fie d and (ii ) the Col la te ra l Val u e is 

gre a te r tha n or equa l to 97 per cen t of the Requ i red Coll a te ral Valu e fo r suc h Coll a tera l Poo l (ta ki n g into 

ac co u n t any Hai rcu t valu e (s ) to be app li e d to the Coll a te ral Ass e ts and th e agg re ga te val u e of any W ai ve d 

Not e s ) (li mb s (i) and (ii ) abo ve bei ng re fe rre d to as the Collateral  Test ) .  

W hen dete rm i ni n g whe the r  the Col l a te ra l Test is satis fi ed :  

­  Col l a te ra l As s ets fo r whi ch instru c tio ns fo r the tra ns fe r to the rel e va n t Col l a te ra l Ac c ou n t have 

bee n pro vi d ed on or befo re suc h Coll a te ra l Tes t Date wil l be inc lu d ed ; and  

­  Col l a te ra l As s e ts fo r whi c h ins tru cti on s fo r the  rem o va l from th e rel e va n t Col l a te ra l Ac co u n t 

have been pro vid e d on or before suc h Col l a te ra l Tes t Dat e wil l be exc l u d e d ,  

fo r the purpo s es of suc h dete rm i n ati o n.  

If on a Col l ate ra l Test Dat e the Col l ate ra l Age nt dete rm in es th a t the Col la te ra l Tes t is not s atis fie d fo r a spe ci fic 

Col l a te ra l Poo l , the Coll a te ra l Age n t on beha l f of the Is su e r wil l sel ec t the typ e and quan ti ty of Col l a te ra l Ass e ts 

to be dep os i ted in the Col la te ra l Ac co u n t (or wil l sel ec t exi s ti n g Coll a te ra l Ass e ts to be repl a ce d with othe r 

Col l a te ra l As se ts ), in ord e r th at aft e r suc h adj us tme n t th e Coll a te ral Tes t wil l be satis fi ed .  

If on a Col l a te ra l Tes t Date the Col la te ral Agen t dete rmi n es th a t the Coll a te ra l Tes t is sati s fi e d for a spec i fic 

Col l a te ra l Pool and, if on such date , the Col la te ra l Val ue is gre a te r th a n the Req ui re d Col l a te ra l Val u e , the 

Col l a te ra l Age n t on beh al f of the Is s ue r sha l l be entitl e d to sele c t Col l ate ra l Ass e ts to be remo ve d from the 

Col l a te ra l Ac c ou n t (or shal l be enti tl e d to sel ec t exi s ti n g Col l a te ra l As se ts to be rep l ac ed with oth e r Coll a te ral 

As s e ts ), pro vi d ed that afte r suc h adj us tme n t the Col l a te ra l Tes t con ti n ue s to be sati s fi e d.  

�,�I���³�7�\�S�H���R�I���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�V���V�S�H�F�L�I�L�H�G���D�V���³�6�W�D�Q�G�D�U�G���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�����R�Q��
e a c h Coll a te ra l Bus in e ss Day, if the Col la te ral Age n t on beha l f of the Is su e r inten d s to mak e adj us tm e n ts to the 

Col l a te ra l Ass e ts hel d in a Coll a te ral Poo l (inc lu d i ng , but not lim i te d to , adj u stm en ts in orde r to ens u re th a t the 

Col l a te ra l Tes t wil l be satis fied ), the Coll a t e ra l Age n t wil l sen d or cau se to be sen t a noti c e to the Col la te ral 

Mon i to ri n g Age n t and the Col la te ra l Cus to d ia n (co p ie d to the Iss u e r and th e Gua ra n to r, as the cas e may be) 

spec i fyi n g th e adju s tm e nts to be mad e to suc h parti c ul a r Col l a te ra l Poo l (in cl u di n g inter alia the type and 

qua n ti ty of any Col l ate ra l Ass ets to be dep os i te d and /o r re move d ) (th e Collateral Test Notice ).  

�,�I���³�7�\�S�H���R�I���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�V���V�S�H�F�L�I�L�H�G���D�V���³�7�U�L�S�D�U�W�L�W�H���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�����R�Q��

e a c h Col l ate ra l Bu si n es s Day, if the Col l a te ra l Age n t on beh al f of the Iss u e r mak es adju s tme n ts to the Col la te ral 

As s e ts held in a Col la te ral Poo l (in cl u di n g , but not lim i te d to, adj u stm en ts in ord e r to ens ure th a t th e Coll a te ra l 

Tes t wil l be satis fi ed ), the Coll a te ral Agen t wil l sen d or caus e to be sen t a noti ce to the Col l a te ra l Mon i to ri ng 

Age n t and the Col la te ral Cus to d i a n (c o pi e d to the Is su e r and th e Gua ra n to r, as the case may be) spec i fyi ng the 

adj us tme n ts mad e to suc h parti c ul a r Col l a te ra l Pool (in c lu d in g inter alia the typ e and quan ti ty of any Coll a te ral 
As s e ts to be depo s ite d and /o r rem o ve d ) (th e Collateral Test Notice ) .  

3.5 Verification by Collateral Monitoring Agent  

3.5.1 Verification by the Collateral Monitoring Agent with respect to Standard Collateral Structure  

�,�I�� �³�7�\�S�H�� �R�I�� �&�R�O�O�D�W�H�U�D�O�� �6�W�U�X�F�W�X�U�H�´�� �L�V�� �V�S�H�F�L�I�L�H�G�� �� �D�V�� �³�6�W�D�Q�G�D�U�G�� �&�R�O�O�D�W�H�U�D�O�� �6�W�U�X�F�W�X�U�H�´�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V���� �L�I�� �R�Q�� �W�K�H��

re l e va n t Col l ate ra l Tes t Dat e:  

(i )  a Col l a te ra l Tes t Not ic e has bee n deli ve re d by the Coll a te ra l Ag e n t and the Col l ate ral Mon i to ri n g Age n t 

dete rm i n es tha t th e Col la te ra l Tes t wil l not be sati s fi e d (in cl u di n g afte r tak i ng into ac co u n t any 

adj us tme n ts spe ci fi ed in suc h Col l a te ra l Tes t Notic e ) ; or  

(ii )  no Col l a te ra l Tes t Noti c e has bee n deli ve re d by the Col la te ra l Age nt but th e Col l a te ra l Mon i to ri n g 

Age n t has dete rm in e d th e Col la te ra l Tes t wil l not be satis fi ed (or wil l no lon g e r be sati s fi e d ) aft e r taki ng 

into acc o u nt any adj us tme n ts spec i fie d in suc h Col la te ral Tes t Not ic e ;  

th e n th e Col l a te ra l Mon i to rin g Age n t sha l l , on the Coll a te ral Bus i ne ss Day im m ed i ate l y fol l o wi n g th e rel e va n t 

Col l a te ra l Tes t Dat e , noti fy th e Col l a te ral Age n t in wri ti n g provi d i n g deta i ls of why it con s id ers th a t th e Coll a te ra l 
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Te s t is or wil l not be sati sfi ed (s uc h noti ce bei n g here afte r refe rred to as a Collateral Monitoring Agent 
Notice ) .  

Fo l l o wi n g rec e i pt of a Col l a tera l Mon i to ri n g Age nt Not i ce , th e Col l a te ra l Agen t wil l dete rm i n e whe th e r it is in 

agre em e n t with the co n te n ts of the Col l a te ra l Mon i to ri n g Ag en t Not ic e .  

Shou l d th e Col l a te ra l Age n t agre e with the con ten ts of a Col la te ra l Mon i to ri n g Age n t Noti ce, th e Coll a te ra l Age n t 

sha ll on the Coll a te ra l Bus i ne ss Day im me d ia te l y fol l o wi n g rec e ip t of a Col l ate ral Mon i to ri n g Age n t Notic e sen d 

or caus e to be sen t a revis ed Col l a te ra l Tes t Noti ce (a First Level Revised Collateral Test Notice ) to the 

Col l a te ra l Mon i to ri ng Age n t and th e Col l ate ral Cus to di a n (co p i e d to the Is su e r and the Gua ra n to r, as the case 

may be) spe ci fyi n g  the agre ed adj us tm e n ts to be mad e to the Col la te ral Poo l (inc l u di n g inter alia the typ e and 

qua n ti ty of any Col l a te ra l As s ets to be dep os i ted and/o r remo ve d ) such th a t the Coll a te ra l Tes t wil l be satis fie d . 

The Fi rs t Level Revi s ed Col late ra l Tes t Noti ce s ha l l be prep a re d in the sam e way and sha l l pro vi d e the same 

info rm a tio n as is req u i re d to be inc l u de d in a Col la te ral Tes t Not i c e.  

If the Col l ate ral Age nt dis p utes th e con te n ts of a Col l a te ra l Mon i to ri n g Agen t Noti c e, it sha l l , on the Coll a te ral 

Bus i ne ss D ay im me d i ate l y fol l o wi n g rec e ip t of a Coll a tera l Mon i to ri n g Age n t Noti c e , noti fy th e Coll a te ral 

Mon i to ri n g Age nt of suc h disp u te in wri ti n g (a Dispute Notice ) and th e Coll a te ra l Mon i to ri ng Age n t and the 

Col l a te ra l Age n t sha l l cons ul t with eac h oth e r in goo d faith in an atte mp t to reso l ve the dis pu te .  

Afte r havi n g (i) dis p u te d the con te n ts of a Col l a te ra l Mon i to ri n g Agen t Not ic e , (ii ) deli ve re d a Dis p u te Not ic e in 

rel a tio n th e re to and (ii i ) res ol ve d and agree d suc h dis p u te with th e Col l ate ra l Mon i to rin g Age n t, th e Coll a te ral 

Age n t sha ll on the Col la te ral Bus i ne ss Day im me d ia te l y fo llo wi n g rec e ip t of a Dis p u te Noti c e sen d or cau s e to 

be sen t a revi s ed Col l a te ra l Tes t Noti ce to the Col l a te ra l Mon i to ri ng Age n t (a Second Level Revised Collateral 

Test Notice ) and  th e Col l atera l Cus to d ia n (c o p ie d to the Is s ue r and th e Gua ra nto r, as the cas e may be) 

spec i fyi n g th e agree d adj us tme n ts to be mad e to the Col la tera l Pool (inc l ud i ng inter alia the typ e and qua n ti ty of 

any Col l a te ra l Ass e ts to be dep os i ted and/o r rem o ve d ) suc h tha t th e Col l ate ra l Tes t wil l be satis fie d . This 

Sec o nd Leve l Revi s ed Coll a te ra l Tes t Notic e sha ll be prepa re d in the sam e way and sha l l pro vi d e the sam e 

info rm a tio n as is req u i re d to be inc l u de d in a Col la te ral Tes t Not i c e  

If the Coll a te ra l Agen t and  the Col l a te ra l Mon i to rin g Age n t fa i l to res ol ve th e disp u te by the sec o nd Col la te ral 

Bus i ne ss Day fo l l o wi n g del i very of the Dis p u te Not ic e , the n th e Col l ate ral Age n t (on beh a lf of the Is su e r) sha ll 

noti fy the Col la te ral Mon i to ring Agen t in wri ti ng (s u ch n otice bei n g a Dispute Resolution Procedure Notice ) 

th a t it wil l com m en ce the dis pu te res ol u tio n pro ce d u re to dete rm in e the adju s tm e n ts (if any) to be mad e to the 

Col l a te ra l Poo l (th e Collateral Test Dispute Resolution Procedure ):  

(i)  uti l i zin g any calc u la ti on s , rules or cri te ri a whi c h th e Col la te ra l Age n t and th e Col la te ra l Mon i to ri n g 

Age n t have agre e d are not in dis pu te ;  

(ii )  if suc h disp u te rel ate s to the sati s fa c ti o n of the Elig i bi l ity Crite ri a or the Col l ate ra l Rul es , app o i nti ng an 

ind e pe n de n t thi rd p ers o n (ac tin g as an exp e rt and not as an arb i trato r) sel ec te d by the Colla te ra l Age nt 

and app ro ve d by the Col l a te ra l Mon i to ri n g Age n t (s u ch app ro va l not to be unre a so n a bl y with h e l d ) to 

dete rm i n e whe th e r suc h Elig ib i l i ty Crite ri a and Col la te ral Rul e s are sa ti sfi ed with th e dete rm i na tio n of 

any suc h pers o n bei n g fi na l and bin d in g upo n the Col l a te ra l Ag e n t and th e Coll a te ra l Mon i to ri n g Age nt; 

and  

(ii i )  calc u la ti ng th e val u e of tho se Col l a te ral As se ts the val u e of whi c h is in dis p u te by us i n g rea s o na b le 

end e a vo urs to seek fou r actu a l , firm and exe c u ta bl e quota ti on s at mid - m a rk e t for such Col l a te ra l 

As s e ts with contra ct size s app ro xi m a te l y equ a l to the val ue of suc h Col la te ral As s ets fro m lea di ng 

dea l e rs in ass e ts of the typ e of the Col la te ral As se ts who are comm i tte d to tra d e with th e Is s ue r or the 

Cou n te rpa rty, whi c h may inclu d e Soc ié té Gén é ral e , as sele c ted by the Col l a te ra l Age nt ac ti n g in a 

comm e rc i al l y rea so n a bl e mann e r, and tak in g the wei g h te d ave ra g e of tho se obtai n ed ; pro vi d e d tha t if 

fou r quota tio n s are not avai l ab l e fo r a partic u la r Col la te ral As s e t, th e n fewe r th a n fo u r quo ta tio n s may 

be us e d fo r th a t Coll a te ra l Ass e t, and if no quota tio n s are ava i l a bl e for a parti cu l a r Coll ate ra l As se t, 

�W�K�H�Q���W�K�H���&�R�O�O�D�W�H�U�D�O���$�J�H�Q�W�¶�V���R�U�L�J�L�Q�D�O���F�D�O�F�X�O�D�W�L�R�Q�V���Z�L�O�O���E�H���X�V�H�G���I�R�U the Col la te ral Ass e t.  

Fo l l o wi n g th e con cl u si o n of a Col l ate ral Tes t Dis pu te Res ol u ti on Proc e du re , th e Col la te ra l Age n t shal l sen t a 

notic e to the Col l ate ral Mon i to ri n g Age n t and the Coll a te ra l Cus to di a n (c o pi e d to the Is s ue r and th e Gua ra n tor, 

as the cas e  may be), pro vi di ng th e sam e info rma tio n as is req u i red to be incl u d ed in a Col l a te ra l Test Not ic e , 

con ta i n in g th e Col l a te ra l Val u e, th e Req u i re d Col la te ral Val ue and any adju s tm e n ts to be mad e to the Col la te ral 
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Po o l suc h tha t the Col la te ral Tes t wil l be s atis fie d , in eac h case dete rm in e d in acc o rda nce with th e Col l ate ra l 

Tes t Dis p u te Reso l uti o n Proce d u re , as soo n as poss i bl e but in any eve n t not late r th an th e 30th Col l ate ra l 

Bus i ne ss Day fol l o wi n g the deli ve ry of the Col l a te ra l Mon i to rin g Ag e n t Noti c e (th e Post Dispute Collateral Test 
Notice ). A Pos t Dis p u te Colla te ra l Test Not ic e is su e d fo l lo wi n g th e con cl us i o n of a Col l a te ra l Test Disp u te 

Res o lu ti on Proc e du re sha l l be bind i ng on the Col l a te ra l Agen t and the Col l ate ral Mon i to ring Agen t and sha l l not 

be su b j ec t to furth e r verifi ca ti on by the Col l ate ra l Mon i to ri n g Age n t.  

Fo r th e avo i d an ce of dou bt, the dete rm i na ti on of the Coll a te ra l Val ue , th e Requ i red Col la te ra l Val u e and th e 

adj us tme n ts to be mad e to a Coll a te ra l Poo l in ac c o rd an c e with th e Coll a te ra l Tes t Dis pu te Reso l u ti o n 

Pro c e du re wil l not cons ti tu te an Eve n t of Defa ul t.  

�7�K�H�� �I�R�O�O�R�Z�L�Q�J�� �S�U�R�Y�L�V�L�R�Q�V�� �Z�L�O�O�� �D�S�S�O�\�� �Z�K�H�U�H�� �³�7�U�L�S�D�U�W�L�W�H�� �&�R�O�O�D�W�H�U�D�O�� �6�W�U�X�F�W�X�U�H�´�� �L�V�� �V�S�H�F�L�I�L�H�G�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O��
Terms: 

3.5.2 Verification by the Collateral Monitoring Agent with respe ct to Tripartite Collateral Structure  

�,�I���³�7�\�S�H���R�I���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�V���V�S�H�F�L�I�L�H�G���D�V���³�7�U�L�S�D�U�W�L�W�H���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�����L�I���D��
Col l a te ra l Tes t Noti c e has been del i ve red by the Coll a te ra l Age n t, such Col l ate ral Tes t Not ic e sha l l, in add i tio n 

to the info rm ati on refe rred to abo ve , spe c ify th e rel e va n t adj u stm en ts mad e to the rele va n t Col la te ral Poo l so 

tha t the Coll a te ra l Tes t is sati sfi e d .  

The Col l a te ra l Mon i to rin g Agen t sha l l veri fy the info rm a ti o n in suc h Col l a te ra l Test Not ic e and :  

(i)  if it does not agre e tha t the Coll a te ral Tes t has been sati sfi ed by the adj us tm en ts re fe rre d to the re in ; or  

(ii )  no Coll a te ra l Tes t Noti ce has bee n deli ve re d by the Coll a te ra l Ag en t  

it shal l on the Col l a te ra l Bus ine s s Day im m ed i a te l y fo ll o wi n g t he Col la te ral Tes t Dat e noti fy th e Col la te ral Age nt 

in wri ti n g pro vi di n g deta i ls of why it cons i de rs th a t the Col l a te ra l Tes t is not sati s fi e d (s uc h notic e bein g 

here a fte r refe rre d to as a Dispute Notice ) and th e Coll a te ra l Age n t and th e Coll a te ra l Mon i to r i n g Age n t shall 

cons u l t with each oth e r in good fai th in an att em p t to res o l ve the dis pu te .  

If the Col la te ral Age nt and the Col l a te ra l Mon i to rin g Age nt fa i l to res o l ve the dis p u te by the fi ft h  Coll a te ra l 

Bus i ne ss Day fol lo wi n g th e del i ve ry of the Dis pu te N otic e , the Coll a te ra l Mon i to ri n g Age nt sha ll noti fy the Iss u er 

(c o p ie d to the Gua ra nto r) of suc h fa il u re to res o l ve the dis p ute (a Resolution Failure Notice ).  Suc h Res ol u tion 

Fa i l u re Noti c e sha l l con s ti tu te a red e mp ti on eve nt und e r th e rel e va n t Secu re d No tes (a Collateral Test 
Redemption Event ) .  

Upo n th e oc cu rre nc e of a Col la te ra l Tes t Red e mp ti on Eve n t in rel ati o n to one or more Serie s of Sec u red Not e s, 

th e Iss u e r sha ll notify th e Secu ri ty Tru s te e and the Gua ra n to r of such Col la te ral Tes t Red e m pti o n Eve n t and, 

�K�D�Y�L�Q�J���J�L�Y�H�Q���Q�R�W���P�R�U�H���W�K�D�Q���������Q�R�U���O�H�V�V���W�K�D�Q���������G�D�\�V�¶���Q�R�W�L�F�H���W�R���W�K�H���1�R�W�H�K�R�O�G�H�U�V���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���&�R�Q�G�L�W�L�R�Q��������
o f the Gen era l Term s and Con d i ti o ns of the Note s th at a Col l ate ral Tes t Red em p tio n Eve n t has oc cu rre d, 

red e em the re le va n t Seri e s of Sec u red  Not es at the Earl y Red e m pti o n Am ou n t.  

Fo r the avo i da nc e of dou b t, the oc cu rre nc e of a Col l a te ra l Tes t Red em p ti o n Eve n t wil l not cons ti tu te an Eve n t of 

Def a u l t.  

3.6 Required Settlement Period  

Th e req u i re d peri od fo r sett lem e n t of the Col l ate ral Ass e ts rel a tin g  to the adj us tme n ts to be mad e to a Col la te ra l 

Poo l in acc o rd a nc e with a Col l a te ra l Test Not ic e , Firs t Leve l Revi s e d Col l ate ra l Tes t Noti ce , Sec o n d Leve l 

Revi s e d Col la te ral Tes t Not i ce or Pos t Dis p ute Col l ate ral Tes t Not i ce , as app l ic a bl e (su c h peri o d the Required 
Settlement Period ) shal l be ten (10 ) Col l ate ral Bus i ne ss Days fo l l o wi n g deli ve ry of a Col l a te ra l Tes t Not ic e or, 

whe re such Col l a te ra l Tes t Not i c e is fol lo we d by a Col la te ra l Mon i to ri ng Age n t Not ice , ten (10 ) Col l a te ral 

Bus i ne ss Days fol lo wi n g del ive ry of the Fi rst Leve l Revi se d Coll a te ra l Tes t Not ic e , Sec o n d Leve l Revi s ed 

Col l a te ra l Tes t Noti c e or Pos t Dis p u te Col la te ral Tes t Not ic e , as appl ic a b le ; pro vi de d howeve r th a t th is te n (10 ) 

Col l a te ra l Bus i ne ss Day peri od may be exte n d e d up to a maxi m u m a dd i tio n al perio d of sixty (60 ) Col l a te ral 

Bus i ne ss Days (i) if the adj u stm e n ts to be made to the Col la te ra l Pool have not bee n settl e d as a resu l t of an 

eve n t beyo nd the con tro l of the Col la te ral Age n t, th e Col la tera l Mon i to ri ng Age n t and th e Is s ue r (in c lu d in g , but 

not lim ite d to , as a resu l t of a fai lu re or inab i li ty of the rel e va n t cle a ri n g sys tem to cle a r the rele va n t Col l a te ral 

As s e ts ), (an External Event ) or (ii ) in rel a ti o n to Col la te ral As s e ts fo r whi c h the reg u l a r sett le m en t peri o d is 
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g re a te r tha n t en (1 0 ) Coll a te ral Bu s i ne ss Days und e r norm a l marke t cond i tio ns ((i ) and (i i ) bei n g re ferre d to as a 

Collateral Settlement Disruption ).  

Duri n g th e abo ve add iti o na l sixt y (60 ) Col l a te ra l Bus i ne ss Day peri o d th e Col la te ral Age n t may pro p os e the 

rep l ac em e n t of the affe c te d Col l a te ra l As se ts by oth e r Col la te ra l As s e ts comp l yi n g with th e Col l a te ra l Rul es and 

th e Eli g i bi l ity Cri te ria , or pro pos e  any oth e r rel e va nt mea su res so tha t the Col la te ral Tes t be satis fie d .  

If at the end of the sixty (60 ) Col l a te ra l Bus i n es s Day period (i) th e Exte rn a l Eve n t(s ) conti n u e (s ) to exi s t or (ii ) 

th e Coll a te ra l Ass e ts fo r whi ch th e reg u la r settl em e n t period is g re a te r th a n te n (10 ) Colla te ra l Bus in es s Days 

und e r norma l mark e t cond i tio ns have not bee n settl e d, th is sha l l cons titu te a Coll a tera l Dis ru p ti on Eve n t.  

3.7 Collateral Substitution  

If " Collateral Substitution " is spec i fie d as bein g app l ic a bl e in the app l ic ab l e  Fin a l Terms , th e Is su e r (or the 

Col l a te ra l Age n t on its beh alf) may with d ra w and /o r rep lac e Col la te ral Ass e ts fro m any Col l a te ral Ac co u n t 

pro vi d e d th a t fo ll o wi n g suc h adj us tm e n t th e Col l a te ra l Tes t con ti n ue s to be sati s fi e d. The Is su e r (or the 

Col l a te ra l Agen t on its beh al f) wil l sen d or caus e to be sen t a Col l a te ra l Tes t Not ic e to the Col l a te ral Mon i to ri ng 

Age n t and the Col l a te ra l Cus to d i a n (c op i ed to the Iss u e r and th e Gua ran to r, as the case may be) spe ci fyi ng 

eith e r (i) in the cas e of Secu re d Not es to w hi ch "Stan d a rd Col l a te ra l Stru c tu re " appl i es , the adj u s tm en ts to be 

mad e or (ii ) in the cas e of Sec u red Not es to whi c h "Tri p arti te Coll a te ra l Struc tu re " app li e s , the adj us tme n ts 

alre a d y made ; in eac h case to the Col l ate ra l Poo l in acc o rd a n ce with Con di ti on  3.4 . The Col la te ral Busi n ess 

Day im me d ia te l y fo l lo wi n g the day on whi c h suc h Col la te ra l Tes t Not ic e is give n by the Is su e r (or the Coll a te ral 

Age n t on its beha l f) for th e subs ti tu ti on of Coll a te ra l As se ts as des c ri b e d abo ve wil l be deem e d to be a 

Col l a te r a l Tes t Date .  

3.8 Notification of settlement failure  

Th e Col l a te ral Cus to d i an sha l l noti fy th e Iss ue r, th e Col l a te ra l Age n t and the Col l ate ral Mon i to ri n g Age n t if the 

sett le me n t of any tra ns fe r of Col l a te ra l As s e ts has not comp le te d with i n th e com m on marke t p ra c ti ce ti me fram e 

fo r sett le me n t of the typ e of Col l a te ra l Ass e t bei n g so tra ns fe rre d . Fo r th e avo id a nc e of dou b t, suc h noti fic a tio n 

sha ll be take n into ac co u n t whe n ass e ss in g whe th e r settl em e n t has occ u rred duri ng th e Req u i re d Settl e me n t 

Peri o d desc rib e d abo ve .  

4. DEFAULT, ENFORCEMENT AND REALISATION  

4.1 Events of Default  

In ac co rd a nc e with Con d i tio n 8 of the Gen e ra l Term s and Con d i tio n s of the Not e s , Sec u red Not e s wil l be 

sub je c t to:  

(i)  th e sam e Eve n ts of Defa u l t as are app l ic a bl e to Notes whi c h are not Secu re d Notes , and  

(ii )  an add i ti o n al Eve n t of Defa ul t if a Requ i re d Col l a te ra l Defa u l t Not ic e is deli ve re d in rel a tio n to a 

Col l a te ra l Poo l sec u rin g such Sec u red Notes .  

(A) �,�I���³�7�\�S�H���R�I���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�V���V�S�H�F�L�I�L�H�G���D�V���³�6�W�D�Q�G�D�U�G���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´ 

Required Collateral Default  means tha t:  

(1)  fol l o wi n g rece i pt of a Col l a te ral Mon i to ri ng Age n t Not ic e whi c h indi c a te s tha t th e Col la te ral Tes t is not 

satis fie d (or wil l not be satis fied aft e r ta ki n g into ac c ou n t any adj us tm e n ts spe ci fie d in a Col l a te ra l T est 

Not i c e ):  

( a )  no Firs t Leve l Revi se d Col l a te ra l Tes t Noti c e or Dis p u te Noti ce has bee n sen t; or  

( b )  no Seco n d Leve l Revis e d Col la te ra l Test Not ic e or Disp u te Res o lu ti on Pro ce d u re Not ic e has 

bee n sent; or  

( c )  no Post Disp u te Col la te ral Test Not i ce has be e n sent,  

in eac h case on or befo re th e fi ft h Col l ate ral Busi n es s Day fo l l o wi n g the date on whi c h the Col l ate ral 

Age n t had the obl ig a tio n to sen d suc h noti c e to the Coll a teral Mon i to ri n g Age n t; or  

(2)  the Iss u e r or the Col la te ral Age n t (on beh al f of the Is su e r) fa i l s to deli ve r th e addi tio n a l nec es s a ry 

Col l a te ra l As s e ts with i n the Req u i red Settl e me n t Peri o d and such fa il u re res ul ts in the Col l a te ra l Test 
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n o t bei n g satis fie d fo r 5 cons e cu ti ve Coll a te ra l Bus i ne ss Days fo l l o wi n g the end of suc h Req ui re d 

Sett l e m e n t Perio d (wh e n dete rm i n in g whe the r the Coll a tera l Tes t has bee n so sati s fi e d , only Col l a te ral 

As s e ts whi c h have ac tu a ll y bee n tran s fe rre d to the rel e van t Col l ate ral Acc o u nt sha l l be tak en into 

ac co u n t).  

Fo l l o wi n g the occ u rre nc e of a Req u i re d Coll a te ra l Def au l t, the Col l ate ra l Mon i to rin g Agent sha ll send , as soon 

as rea so n ab l y pra c tic ab l e and in any cas e with i n two C ol l a te ral Bus in e ss Days ,  a notic e to the Iss u e r, the 

Gua ra n to r, the Col la te ral Agen t, th e Coll a te ra l Cus to d ia n , the Sec u ri ty Tru s te e or the S ec u rity Age n t, as the 

case may be, spe c ifyi n g tha t a Req u i re d Coll a te ra l Def au lt has oc cu rre d (th e Required Collateral Default 

Notice ). The del i ve ry of a Requ i re d Col l ate ral Defau l t Noti ce cons ti tu te s an Eve nt of Defa u lt.  

Upo n rec e ip t of such Requ i red Col l a te ral Defa u l t Not ic e , the Iss u e r or fai li n g whi c h the Sec u rity Tru s te e or the 

Sec u rity Age n t, as app li c ab l e, sha ll give noti c e in acc o rdan c e with Con d i ti o n 13 of the Gen e ra l Term s and 

Con d i ti o ns of the Not e s, as soo n as rea so n a bl y pra c tic ab l e ,  to all rel e va n t Not eh o lde rs , th a t a Req ui red 

Col l a te ra l Defa ul t Not ic e has bee n sen t whi ch con sti tu te s an Eve n t of Defa u l t .  

Fo l l o wi n g th e oc cu rre nc e of an Eve n t of Def a u l t in rela ti on to a Seri e s of Secu re d Not es , a Not e h o ld e r (or th e 

Rep re s en ta ti ve of the Mas s e in the cas e of Fren c h Law Not e s acti ng purs u a nt to the req ue s t of a Note ho l de r) 

may give wri tt e n notic e to the Is s ue r , the Gua ra n to r and th e Sec u rity Tru s te e or the Sec u ri ty Age n t, as the case 

may be, tha t th e Note s held by suc h Note ho l d e r (or by a Note h ol d e r rep res e nte d by the Rep re s en ta ti ve of the 

Mas s e in the cas e of Fre nc h Law Not e s ) are im me d i ate l y due and rep a ya bl e  at the i r Earl y Red e m pti on Am ou n t 

(as defi n ed in the Gen e ra l Term s and Con di tio n s of the Note s ) (the deli ve ry of suc h a noti ce bein g here a fter 

refe rre d to as a Secured Note Acceleration Event ).  

If a Sec u re d Not e Acc el e ra tio n Eve n t oc c u rs in rela ti on to on e or more Secu re d Not es (s u ch Not e s bei ng 

Accelerated Secured Notes ), all Sec u re d Note s whi ch are sec u re d by the same Col la tera l Poo l as the one 

secu ri n g suc h Acc e l e ra ted Sec u red Not e(s ) wil l als o bec om e im me d ia te l y due and repa ya b l e at the i r Earl y 

Red e m pt i on Am ou n t. This app l i es both in the cas e of a Sing le Serie s Col l a te ra l Poo l and in the case of a 

Mul ti p l e Se rie s Col l ate ra l Po o l.  

Fol l o wi n g the occ u rre nc e of a Sec u red Not e Ac ce l e ra ti on Eve n t, the Is s ue r or fai li n g whi c h th e Sec u rity Tru s tee 

or the Secu r i ty Agen t, as the case may be, shal l give notice in acc o rda n ce with Con di tion 13 of the Gene ra l 

Term s and Con di tio n s of the Not e s , as soon as reas on a b ly pra c tic a bl e ,  to all rel e va n t Not e h o ld e rs of one or 

more Sec u re d Note s whi ch are sec u red by the sam e Col l atera l Po ol as suc h Note ho l de rs .  

(B) �,�I�� �³�7�\�S�H�� �R�I�� �&�R�O�O�D�W�H�U�D�O�� �6�W�U�X�F�W�X�U�H�´�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �7�U�L�S�D�U�W�L�W�H�� �&�R�O�O�D�W�H�U�D�O�� �6�W�U�X�F�W�X�U�H�´�� �D�� �5�H�T�X�L�U�H�G��
Collateral Default m e an s tha t:   

If th e Coll a te ra l Agen t dete rmi n e s tha t the Col la te ral Tes t is not satis fie d , the Col la te ral  Age n t sha ll prom p tly 

noti fy the Is su e r, th e Gua ran to r, th e Col la te ral Mon i to ring Agen t, the Sec uri ty Tru s tee and the Col l a te ral 

Cus to di a n th at the Col l ate ra l Tes t is not sati sfi e d (the Collateral Agent Notice ). If fol l o wi n g rece i p t of a 

Col l a te ra l Age n t N otic e , (i) no Dis p u te Not ic e has bee n sen t, and (ii ) the Iss u e r has not rece i ve d  th e add i ti o na l 

nec es sa ry Col l a te ral As se ts in ord e r to satis fy the Col l a te ra l Tes t (s u c h non - re ce i p t  not bein g due to a Col l a te ral 

Dis ru p ti o n Eve nt) and suc h non - re ce i p t  resu l ts in the Coll a te ra l Tes t not bei n g sati s fie d for a peri o d of fi ve ( 5 )  

cons e cu ti ve Coll a te ra l Bus i nes s Days comm e nc in g on the date of rece i p t of the Col l ate ra l Age nt Not ic e , the 

Col l a te ra l Age n t sha ll prom p tly noti fy, th e Is s ue r, th e Gua ra n to r, the Coll a te ra l Mon i to ri ng Age n t, the Sec u rity 

Tru s te e and the Coll a te ra l Cus tod i a n of suc h fai l u re to rec e i ve  add i ti o na l Col l a te ra l Ass e ts (th e Collateral 
Failure Notice ) .  

Upo n rece i p t of suc h Coll a te ral Fa i lu re Not ic e , the Iss u e r, fai li n g whi c h th e Sec u ri ty Tru s te e, sha ll give noti ce in 

ac co rd a nc e with Con d i ti o n 13 of the Gen e ra l Term s and Con d i ti on s of the Not e s , as soo n as rea s on a b l y 

pra c ti c ab l e , to all rel e va n t Note h o l de rs . The deli ve ry of suc h notic e cons ti tu te s a Collateral Failure Event .  

Fo l l o wi n g the oc c u rre n ce of a Col l a te ra l Fai l u re Eve n t in rel a ti on to a Seri es of Sec u re d Not e s , a Note h ol d er 

may give wri tt e n noti ce to the Iss u e r, the Gua ra n to r and th e Sec u rity Tru s te e th a t the Not e s hel d by suc h 

Not e h o ld e r are im me d ia te l y due and repa ya b l e at the i r Earl y Red e m p tio n Am ou n t (as defi n e d in the Gen e ra l 

Term s and Con di tio n s of the Not e s ) (s uc h wri tt e n notic e , a Required Collateral Default Notice ). The del i ve ry 

of a Req u i re d Coll a te ra l Defa u l t Noti c e cons titu tes (i) an Eve n t of Def a ul t and (ii ) a Secured Notes 
Acceleration Event .  
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If a Sec u re d Not e Acc el e ra tio n Eve n t oc c u rs in rela ti on to one or more Secu re d Not es (s u ch Not e s bei ng 

Accelerated Secured Notes ), all Sec u re d Note s whi ch are sec u re d by the same Col la tera l Poo l as the one 

secu ri n g suc h Acc e l e ra ted Sec u red Not e(s ) wil l als o bec om e im me d ia te l y due and repa ya b l e at the i r Earl y  

Red e m pti on Am ou n t. This app l i es both in the cas e of a Sing le Serie s Col l a te ra l Poo l and in the case of a 

Mul ti p l e Se rie s Col l ate ra l Po o l.  

Fol l o wi n g the oc c u rre nc e of a Sec u red Not e Ac c el e ra ti o n Eve n t, th e Is su e r, fai l in g whi c h th e Secu ri ty Tru s tee, 

sha ll  give noti c e in acc o rd an ce with Con d i ti o n 13 of the Gene ra l Terms and Con di tio n s of the Not es , as soo n as 

rea s on a bl y pra cti ca b le , to all rel e va n t Note ho l de rs of one or more Sec u red Note s whi ch are sec u red by the 

same Coll a te ra l Poo l as such Not e h o ld e rs .  

4.2 Enforcement and Realisation of Collateral Assets  

Fo l l o wi n g th e oc c u rre nc e of a Sec u re d Not e Acc el e ra ti o n Eve n t in rel a ti o n to a Secu re d Note , the Secu ri ty 

Doc u me n t rela ti ng to the Col la te ra l Pool secu ri ng such Seri e s of Secu re d Not es wil l not bec om e imm ed i a te l y 

enfo rc e a bl e , but ins te a d Noteh o l d e rs who s e Note s have bec o me imm ed i a te l y due and rep a ya b l e in ac c ord a nc e 

with Con d i ti o n 4.1 wil l ini tia l l y be enti tl e d to cla i m fo r any outs ta nd i ng am o un ts due to them und e r th e te rm s of 

the Gua ran te e.  

If neith e r the Is su e r nor the Gua ra n to r has pai d all amo u n ts due to Not e ho l de rs of a Seri es of Sec u re d Not es in 

rel a tio n to whi c h a Sec u red Not e Acc e le ra tio n Eve n t has occ u rre d with i n a peri o d of thre e (3) Col l a te ra l 

Bus i ne ss Days fo ll o wi n g noti fic a tio n to Note h ol d e rs of t he occ u rre nc e of suc h Sec u re d Note Acc e le ra tio n Eve n t, 

any Not e h ol d e r of suc h Seri es (or the Rep res en ta ti ve of the Mas s e in the case of Fre nc h Law Not e s ac ti ng 

purs ua n t to the req u es t of a hol d e r of Not es of such Seri es ) wil l be enti tl ed to sen d a noti ce i n wri ti n g to the 

Sec u rity Tru s te e or the Sec u rity Age n t , as the cas e may be,  req u es tin g th a t th e rele va n t Sec u rity Doc um e nt  be 

enfo rc e d in ac co rd a nc e with the terms the re of (a Collateral Enforcement Notice ).  

Alth o ug h th e Sec u ri ty Doc um en t rel a ti n g to a pa rti cu l a r Col l ate ra l Poo l may onl y be enfo rce d fo ll o wi n g a fail u re 

by the Is s ue r or the Gua ra n tor to pay, with i n th e th re e (3) Col l a te ra l Bus i ne ss Day peri od refe rre d to abo ve, 

ac ce l e rate d am ou n ts due afte r th e occ u rren c e of a Secu re d Not e Ac ce l e ra ti on Eve n t, the sec u ri ty pro vi de d 

purs ua n t to the Sec u ri ty Doc um e n t rem ai ns sec u rity gra n ted by the Is s ue r in rel a ti o n to the Iss u e r's paym ent 

obl ig a tio n s und e r the Secu re d Not e s and does not secu re the paym en t obli g a ti o ns of the Gua ra n to r und e r the 

Gua ra n tee .  

The Sec u ri ty Tru s te e or the Sec u ri ty Age n t, as the case may be, shal l , fol l o wi n g rec e ip t of a Col la te ral 

Enfo rce m en t Not i ce , prom p tl y give noti c e of the sam e to the Is su e r, th e Gua ra n to r, th e Col l a te ral Age n t, th e 

Col l a te ra l Cus to di a n and the oth e r Note h o ld e rs  who s e Note s are sec u re d on the Coll a tera l Poo l in rel a tio n to 

whi c h suc h Col l a te ra l Enfo rc em e n t Notic e rel a tes .  

Upo n rece i p t of a Coll a te ra l Enfo rce m en t Not ic e , the Secu rity Tru s te e or the Sec u ri ty Age n t, as the case may 

be, wil l enfo rc e the rel e va n t Sec u rity Doc um e n t rela ti ng to the rele va n t Col l a te ra l Poo l in ac co rd a nc e with the 

te rm s the re o f and thes e Add i tio n a l Terms and Cond i ti o ns (as comp l ete d by the app li c ab l e Fin a l Terms ) and wil l :  

(i)  give instru cti o ns to the Dis p os a l Age n t to liqu i d ate or rea l is e  th e Col l ate ral As se ts in eac h Col la te ral 

Poo l whi c h sec u res a Seri es of Sec u red Not e s in acc o rdan c e with Con d i ti o n 4.6 and sub s eq u e ntl y 

dis tri b u te the rel e va n t Coll a tera l Enfo rce m en t Pro c ee d s Share to rele va n t Note h ol d e rs in ac co rd a nce 

with Con d i tio n 4.5 or  

(ii )  whe re Phys i c a l Deli ve ry of Col l a te ra l As s ets is spe c ifi e d as app li ca b le in the app li ca b l e Fi n a l Terms , 

arra n g e fo r del i ve ry of the rel e va n t Col la te ral As se ts Enti tl em e nt to the rel e va n t Note h o l de rs in 

ac co rd a nc e with Con d i ti o n 4.7,  

in eac h case a fte r payme n t of any am ou n ts paya bl e to the Sec u red Parti e s rank i n g pri o r to the hold e rs of the 

Non W ai ve d Not es in acc o rdan c e with the Ord e r of Pri o ri ty, (s u ch am o u nts to be paid eith er out of the proc e e ds 

of suc h liqu i d ati on or rea l is a tio n of Col l ate ral A ss e ts or out of the proc e ed s tra ns fe rred by the Not eh o ld e rs in 

ac co rd a nc e with Con d i ti o n 4.7).  

4.3 Enforcement and Realisation by Noteholders  

No Not e h o l de r, or the Rep rese n ta ti ve of the Mas s e in the cas e of Fre nc h Law Note s , shal l be enti tl e d to enfo rce 

a Secu ri ty Docu me n t or to pro c e ed dire c tl y agai ns t the Is su e r to enfo rc e th e othe r pro vi s i on s of a Secu ri ty 
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Doc u me n t unl es s the Sec u ri ty Tru s te e or the Sec u ri ty Age n t, havi n g bec om e bou n d to enfo rc e or pro ce e d , fails 

to do so with i n a reas o na b le tim e and suc h fa il u re is con ti n ui n g or if the Sec u ri ty Tru s tee or the Secu ri ty Age nt 

is pre ve n te d from enfo rci n g a Sec u rity Doc um e n t by any court ord e r.  

4.4 Method of realisation of Collateral Assets  

Su b j ec t as may oth e rwi s e be pro vi d e d fo r in thes e Addi ti on a l Term s and Con di ti on s or the app li ca b l e Final 

Term s , the Sec u rity Tru s te e , the Sec u ri ty Age n t, as the case may be, or, in eith e r cas e , the Dis p os a l Age n t on 

the i r beh al f may sel l the Col l a te ra l As se ts in one sin g le tra nc h e or in sm a ll e r tra nc h es as it cons id e rs 

app ro p ri a t e in orde r to atte mp t rea s on a b l y to maxi m i s e the pro c e ed s from suc h sale . The Sec u rity Tru s te e , the 

Sec u rity Age n t or, in eithe r cas e , th e Dis po s al Age n t on their beh a l f may eff ec t sal es of the Col l a te ra l As s ets (i) 

on any sec u riti es exc h a ng e or quo ta tio n servi ce on whi c h the Coll a te ra l As se ts may be liste d or quo ted , (ii ) in 

the ove r - th e - co u n te r mark e t or (ii i ) in tran s ac tio n s oth e rwi s e tha n on such exc h a ng e s or in the ove r - th e coun te r 

marke t.  

In gen e ra l th e Sec u ri ty Tru s te e and th e Sec u rity Age n t sha l l b e abl e to exe rc i se any rig h t reg a rd i n g the 

�U�H�D�O�L�V�D�W�L�R�Q�� �R�I�� �W�K�H�� �&�R�O�O�D�W�H�U�D�O�� �$�V�V�H�W�V�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �D�U�W�L�F�O�H�� ������ �R�I�� �W�K�H�� �&�R�O�O�D�W�H�U�D�O�� �$�F�W�� ������������ �Z�K�H�U�H�� �³�7�\�S�H�� �R�I��

�&�R�O�O�D�W�H�U�D�O�� �6�W�U�X�F�W�X�U�H�´�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�6�W�D�Q�G�D�U�G�� �&�R�O�O�D�W�H�U�D�O�� �6�W�U�X�F�W�X�U�H�´�� �L�Q�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �R�U��in 

�D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���D�S�S�O�L�F�D�E�O�H���(�Q�J�O�L�V�K���O�D�Z���Z�K�H�U�H���³�7�\�S�H���R�I���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�V���V�S�H�F�L�I�L�H�G���D�V�����³�7�U�L�S�D�U�W�L�W�H���&�R�O�O�D�W�H�U�D�O��
�6�W�U�X�F�W�X�U�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V���L�Q�F�O�X�G�L�Q�J���E�X�W���Q�R�W���O�L�P�L�W�H�G���W�R���W�K�H���D�S�S�U�R�S�U�L�D�W�L�R�Q���R�I���W�K�H���&�R�O�O�D�W�H�U�D�O���$�V�V�H�W�V���D�W��

th e i r valu e as dete rm i ne d by the Coll a te ra l Age n t as at the mos t re ce n t Col l ate ra l Tes t Date .  

W here the Sec u ri ty Tru s te e , the Secu ri ty Agen t or, in eith e r case , the Disp os a l Age n t on the i r beh al f is requ i red 

or req u es ted to dis p os e of any Col l a te ra l As se ts oth e r tha n on any se c u ri ti es exc h a n g e or quo ta ti o n servi c e on 

whi c h th e Coll a tera l Ass e ts may be lis ted or quo ted the n, in com pl i an c e with the rel eva n t pro vis i on s of the 

�&�R�O�O�D�W�H�U�D�O�� �$�F�W�� ���������� �Z�K�H�U�H�� �³�7�\�S�H�� �R�I�� �&�R�O�O�D�W�H�U�D�O�� �6�W�U�X�F�W�X�U�H�´�� �L�V�� �V�S�H�F�L�I�L�H�G�� �D�V�� �³�6�W�D�Q�G�D�U�G�� �&�R�O�O�D�W�H�U�D�O�� �6�W�U�X�F�W�X�U�H�´�� �Ln the 

�D�S�S�O�L�F�D�E�O�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �R�U�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �D�S�S�O�L�F�D�E�O�H�� �(�Q�J�O�L�V�K�� �O�D�Z�� �Z�K�H�U�H�� �³�7�\�S�H�� �R�I�� �&�R�O�O�D�W�H�U�D�O�� �6�W�U�X�F�W�X�U�H�´�� �L�V��

�V�S�H�F�L�I�L�H�G���D�V���³�7�U�L�S�D�U�W�L�W�H���&�R�O�O�D�W�H�U�D�O���6�W�U�X�F�W�X�U�H�´���L�Q���W�K�H���D�S�S�O�L�F�D�E�O�H���)�L�Q�D�O���7�H�U�P�V�� 

(a)  the Sec u rity Tru s te e , th e Secu ri ty Age nt or, in eith e r cas e ,  th e Dis po s al Age n t on the i r beh a lf sha ll 

seek fi rm bid quo tati o ns fro m at lea s t th ree ind e pe n d en t dea l e rs in ass e ts simi l a r in natu re to the 

rel e va n t Col l a te ra l As se ts (and , fo r such purp o se , it may see k quo ta ti o ns in resp e ct of suc h Coll a te ra l 

As s e ts in the i r enti re ty or in res p ec t of des i gn a ted tran c he s the re o f, as it cons id e rs app ro p ri a te in ord er 

to maxi m is e the pro c ee d s of the sal e of suc h Col l ate ral Ass e ts );  

(b)  fo r th e purpo s es of obta i ni n g the quo ta ti on s referre d to in (a) abo ve , th e Secu ri ty Tru s t e e , the Sec u ri ty 

Age n t or, in eith e r cas e , the Dis p os a l Age n t on the i r beh a lf may itse l f pro vi d e a bid in res p ec t of the 

rel e va n t Col l ate ra l Ass e ts or any tra n c he the re o f; and  

(c )  th e Sec u ri ty Tru s tee , the Secu ri ty Age n t or, in eith e r case , the Disp o sa l Ag e n t on the i r beh a l f shal l be 

auth o ri s ed to acc ep t in res p ec t of eac h rel e va n t tra nc he or, as appl i ca b le , the enti rety of the rel e va nt 

Col l a te ra l Ass e ts th e hig h es t quo ta tio n so obtai n e d (wh i ch may be a quota ti on fro m the Sec u ri ty 

Tru s te e , the Sec u ri ty Age n t or, in eith e r cas e, th e Dis p os al Age n t on the i r beha l f (wh e n pro vi d i n g such 

quo ta ti o ns th em se l ve s , the Sec u rity Tru s te e , th e Secu ri ty Age n t or the Dis p os a l Agen t sha ll ac t in a 

comm e rc i al l y re as o na b l e mann e r).  

4.5 Application and distribution of proceeds of enforcement  

Unl e ss " Physical Delivery of Collateral Assets " is spec i fi e d in the app l ic a bl e Fi na l Term s , in con n ec ti on with th e 

enfo rc e me n t of a Sec u ri ty Doc u me n t, aft e r th e rea li s ati o n and liq u id a tio n in ful l of all the Col l a te ra l As se ts in a 

Col l a te ra l Po ol in acc o rda n ce with Con d i tio n 4.4 , the Secu ri ty Tru s te e or the Secu ri ty Age n t sha l l us e the 

pro c ee d s of such rea l is a ti o n and liq ui d a ti o n of the Col l ate ra l As s e ts to make paym e nt of any am o u n ts paya ble 

to the Sec u red Parti e s rank in g pri o r to the hold e rs o f Non W ai ve d Note s in acc o rda n ce with th e Ord e r of Prio ri ty 

spec i fie d in the app l ic a bl e Fina l Term s .  

The net pro ce e ds of rea l is a tio n of, or enfo rc em e n t with res p ec t to , the Coll a te ra l Ass e ts in a Col l a te ra l Pool 

fo l l o wi n g paym e n t of all amou n ts paya b l e to  the Sec u re d Parti es rank i n g pri o r to the hol d e rs of Non W ai ve d 

Not e s in acc o rda n ce with th e Orde r of Pri o ri ty spec i fi e d in the app li ca b l e Fin al Term s , consti tu tes the Collateral 
Enforcement Proceeds  fro m whi c h , th e Sec u ri ty Tru s te e or the Sec u ri ty Age n t s ha l l dete rm i ne th e Coll a te ra l 
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En fo rce m en t Pro ce e ds Sha re in res p ec t of eac h Sec u re d Not e and sha ll notify suc h am o un ts to the 

Not e h o ld e rs in acc o rda n ce with Con d iti on 13 of the Gen e ra l Term s and Con di ti on s of the Note s , as appl ic a b le .  

The Sec u ri ty Tru s te e  or the Sec u rity Age n t wil l dete rm in e th e Collateral Enforcement Proceeds Share  in 

res p ec t of a Seri es of Secu re d Not e s , by calc ul a tin g th e pro rata sha re of the Agg reg a te Col l a te ra l Enfo rc em e nt 

Pro c e ed s Sha re att rib u tab l e to each Se cu re d Note in such Seri e s of Sec u re d Note s .  

W here :  

Aggregate Collateral Enforcement Proceeds Share  mean s , in resp e c t of a Seri es of Sec u red Note s , the 

pro d uc t of the Col la te ral Rat io app li c ab l e to suc h Serie s of Sec u re d Not es and the Col l a te ra l Enfo rce m en t 

Pro c e ed s in res p ec t of  the Colla te ra l Po o l whi c h secu re s such Se ri es of Secu re d Note s.  

Collateral Ratio  mean s , in res p ec t of a Seri e s of Secu red Not e s , the amo u n t (exp re s s e d as a perc e n ta g e) 

equ a l to the Fi na l Requ i re d Col l a te ra l Val u e appl i ca b le to suc h Seri e s of Sec u re d Note s  divi d e d by the Pool 

Agg re g ate Fi na l Req ui re d Col l a te ra l Val u e app l ic ab l e to the Col la te ral Poo l whi c h sec u res suc h Seri es of 

Sec u red Not es . In case of Sing l e Serie s Col l a te ra l Poo l the Col l a te ra l Rati o sha ll be 100 per cen t and the re fo re 

th e Agg re ga te Col la te ral Enfo rc em e n t Proc e e ds Sha res is equ a l to the Col l a te ra l Enfo rc em e n t Proc e e ds in 

res p ec t of suc h Col l a te ra l Poo l . Final Required Collateral Value  means the Req ui re d Col l a te ra l Val u e fo r a 

Seri e s of Sec ure d Note s as calc ul a ted by the Coll a te ral Mon i to ri n g Agen t at the Col l a te ra l Tes t Date 

im me d ia te l y pre c ed i ng the del ive ry of a Col la te ral En fo rc em en t Not ic e .  

Pool Aggregate Final Required Collateral Value  mean s, in res pe c t of a Mul ti p l e Seri es Col l a te ra l Poo l, the 

agg re ga te of the Fin al Req ui re d Col la t e ral Val ue of eac h Seri e s of Sec u re d Note s whi ch is sec u re d by suc h 

Col l a te ra l Pool . Subj e ct as provi d e d belo w, th e rem a in i ng pro c e ed s from th e rea l is a ti o n of the Col la te ral As se ts 

in a Col l a te ra l Poo l wil l the n be app l i ed in mee ti ng th e cla im s of Not e ho l d e rs und e r th e Sec u red Not es whi ch 

are secu re d by the rele va n t Col l ate ral Pool (ta ki n g into acc o un t any amo u n ts whi ch have been pai d to 

Not e h o ld e rs by the Gua ra n to r purs u an t to the terms of the Gua ra n tee ) pro rata to the Col l a te ra l Enfo rc em e nt 

Pro c e ed s Sha r e of eac h suc h Sec u red Note.  

Suc h clai m wil l be adj us te d in ac co rd a nc e with the fol l o wi n g rul e s:  

­  If the Coll a te ra l En fo rce m en t Pro c e ed s Sha re for a parti c ul a r Sec u red Note is grea te r tha n the 

diff e re n ce betwe e n (A) th e am o u nt due to suc h Not e ho l der, by th e Is s u e r in res p ec t of the 

Not e s , or by the Gua ra n to r und e r th e terms of the Gua ra nte e and (B) any am o un ts whic h 

have bee n pai d to suc h Note ho l d e r by the Iss u e r or the Guara n to r in resp e ct of thi s partic ul a r 

Sec u red Not e, bei n g th e Owed Amount , th en suc h e xc e s s am o un t wil l not be dis tri b u te d to 

such Not e h ol d e r but wil l be dis tri b u te d to the Sec u re d Parti e s ran k in g afte r th e hol d e rs of 

Non - W ai ve d Note s in ac c o rd an c e with th e Ord e r of Pri o ri ty spec i fie d in the app li c ab l e Fina l 

Term s ;  

­  oth e rwi s e , if the Col l a t e ra l Enfo rce m en t Pro ce e ds Sha re fo r a parti c ul a r Sec u red Note is 

lowe r th a n , th e Owe d Am o u n t the n , in acc o rda n ce with Condi ti o n 2.6.1 , suc h Note h ol d e r sha l l 

not be entitl e d to any furth e r rec o u rs e aga in s t the Is su e r fo r such sho rtf al l am o un t, but may 

cla im  any paym en t of suc h sho rtfa l l amo u n t from th e Gua ra n to r und e r the terms of the 

Gua ra n tee .  

Order of Priority  mean s th e ord e r spe c ifi e d in the appl ic a bl e Fi n al Term s fo l lo wi n g whi c h th e Sec u ri ty Tru s tee 

or the Secu ri ty Agen t shal l app l y mone ys rec e i ve d fol l o wi n g enfo rc em e n t of the rel e va n t Sec u rity Doc um e n t in 

ac co rd a nc e with Con d i tio n 4. The Ord e r of Pri o ri ty may be t he Sta n d a rd Ord e r of Pri o ri ty (as defin e d bel o w) or 

any alte rn a ti ve ord e r betwe e n ite m (a), (b), (c ), (d ), (e) and (f) bel o w, as spe c ifi e d in the app li c a bl e Fin al Term s .  

(a)  paym e n t or sati sfa cti o n of all Lia b il i tie s inc u rred by or paya b l e by the Is s u e r or Gua ra n to r, in rel a tio n to 

the rel e va nt Sec u re d Not es , to the Secu ri ty Tru s te e , the Sec u rity Age n t or the Rep re sen ta ti ve of the 

Mas s e , or, whe re app l i c ab l e , the Dis p os a l Age n t and/o r Subs ti tute Payi n g Age nt (wh i c h sha l l inc lu de 

any ta xe s req u i re d to be pai d , th e cos ts of rea li s in g any sec u ri ty (inc l u di n g the dis tri bu ti on of 

enfo rc e me n t proc e ed s and /o r, whe re Phys i c al Del i ve ry of Col l a te ra l Ass e t s is app l ic a bl e , Del i ve ry of 

the Coll a tera l As se ts Enti tl em e n t to the Note h ol d e rs of the rel a te d Sec u red Notes ) and the 
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re m u ne ra tio n of the Sec u rity Tru s te e or the Secu ri ty Age n t or, whe re app l ic ab l e , the Disp o s al Age nt 

and /o r Subs ti tute Pa yi ng Ag ent);  

(b)  paym e n t of any am ou n ts due to be pai d or rei m bu rse d to the Col l a te ra l Cus tod i an by the Issu e r;  

(c )  paym e n t of any am ou n ts due to be pai d or rei m bu rse d to the Col l a te ra l Mon i to ri n g Age n t by the Is s ue r;  

(d)  paym e n t of any am ou n ts due to hold e rs of Non - W ai ve d Notes in acc o rda n ce with th e Con diti o n here in ;  

(e)  pro rata paym en t of any am o un ts owe d to the cre di to rs (if any) who s e cla im s have ari s en as a res u lt of 

the cre a ti o n , ope ra tio n or liq u id a ti on of the Coll a te ra l As se ts (s a ve to the exte n t tha t the cla i ms  of any 

such cre d i to r fal l with i n parag ra p h s (a ) to (d) abo ve ; and ;  

(f)  paym e n t of the bal a nc e (if any) to the Iss u e r;  

th e Standard Order of Priority  mean s tha t the Ord e r of Pri o ri ty sha ll fol l o w th e ord er (a), (b), (c ), (d), (e), (f) 

spec i fie d abo ve .  

4.6 Inab ility to realise Collateral Assets  

If th e Secu ri ty Tru s te e , the Sec u ri ty Age nt or, in eith e r case , th e Dis p os al Age n t on the i r beh a l f is una b l e to sell 

th e Col la te ral Ass e ts on any secu ri tie s exc h a ng e or quo ta tio n servic e on whi ch th e Col l ate ra l Ass e ts may  be 

lis te d or quo te d or obtai n th e th re e quota tio n s req u i re d fo r the sale of one or more Col l a te ra l As se ts, in each 

case pursu a n t to Cond i tio n 4.4, fo r a peri o d of one yea r fro m th e date of the rel e va n t Sec u re d Note Ac ce l e ra ti on 

Eve n t (s u c h Col l a te ra l Ass e ts bei n g Non-Realised Collateral Assets ), th e n in lie u of cash sett le me n t of such 

Non - Rea li s ed Col l a te ra l Ass ets and notwi th s ta n di n g any oth e r pro vi si o n hereo f, th e Sec u ri ty Tru s te e or the 

Sec u rity Age n t sha ll be enti tl ed to Del i ve r, or proc u re th e Del i ve r y of, suc h Non - Rea l is e d Col la te ral Ass e ts to 

the rel e va n t Note ho l d ers in acc o rd an c e with Con di ti on 4.7 and the Ord e r of Prio ri ty spec i fie d in the app l ic a ble 

Fi n a l Term s .  

If Del i ve ry of any Non - Real is ed Col la te ral Ass e ts is not pos si b l e due to the oc c u rre nc e of a Phys i ca l Deli ve ry of 

Col l a te ra l As se ts Dis ru p ti o n Eve n t (as defi n ed bel o w) th a t is conti n ui n g fo r a peri od of more th an 20 Coll a te ral 

Bus i ne ss Days , th e Sec u ri ty Tru s tee , th e Sec u rity Age n t or the Dis po s al Age nt on the i r beh a l f, sha ll be enti tl ed 

to  eith e r (i) sel l suc h Non - Rea li s e d Col la te ral Ass e ts by ac cep ti n g th e first ava il a bl e pri c e for suc h Non - Re a l is ed 

Col l a te ra l As se ts or (ii ) Deli ve r such Non - Rea l is e d Col la te ral As s e ts if Deli ve ry subs e q ue n tly bec om e s pos s ib l e .  

A Physical Delivery of Collateral Assets Disruption Event  means any eve n t beyo n d the con tro l of the Is s ue r, 

th e Col l ate ral Age n t, the Subs ti tute Payi n g Agen t, th e Disp o s al Age n t, the Secu ri ty Tru s te e or the Sec u ri ty 

Age n t, as appl ic a b le , as a res u l t of whi ch the r ele va n t Cle a ri n g Sys tem (as defi ne d in the app li ca b le Fin al 

Term s ) cann o t Deli ve r som e or all of the Col la te ral As se ts Enti tle m en t requ i re d to be del i ve re d purs u an t to the 

term s of the se Ad di tio n a l Terms and Con di ti on s .  

4.7 Physical Delivery of Collateral Assets  

W here  " Physical Delivery of Collateral Assets " is spe ci fie d in the app l ic ab l e Fin a l Terms , it mean s th at upo n 

enfo rc e me n t of a Secu ri ty Doc u me n t, the Sec u ri ty Tru s tee or the Sec u rity Age n t wil l not sel l, or cau se to be 

sol d, th e Col l ate ra l Ass e ts (unl e ss th e re is a Phys i c al Del i very of Col l a te ra l Ass e ts Dis ru p ti o n Eve n t and othe r 

th a n in ord e r to pay any am ou n ts paya bl e to the Sec u red Parti es ran k in g pri o r to the hol d e rs of Non W ai ved 

Not e s in acc o rda n ce with th e Ord e r of Pri o ri ty spec i fie d in the app li ca b l e Fi n al Term s ) but wil l ins tea d del i ve r or 

caus e to be del i ve red the Col l a te ra l Ass e ts Enti tl em en t to eac h Note h ol d e r in the man n e r set out in this 

Con d i ti o n 4.7 ( Physical Delivery of Collateral Assets ). In suc h cas e , fo l lo wi n g enfo rce m e nt of a Sec u rity 

Doc u me n t, th e Sec u ri ty Tru s tee or the Secu ri ty Age n t wil l dete rm i ne the Col l ate ra l Ass e ts Enti tle m en t in res pe ct 

of eac h Sec u re d Note and sha l l noti fy suc h am ou n ts to the Not e h o ld e rs in acc o rd an c e with Con d i ti o n 13 of the 

Gen e ra l Terms and Cond i ti o ns of the Notes , as app li c ab l e .  

W here :  

Collateral Assets Entitlement  means , for each Non W aive d Not e in a Seri es of Secu re d Not es Coll a te ra l 

As s e ts with a val u e (bas e d on the mark e t val u a ti o ns of suc h as se ts by the Col la te ral Mon i to ri n g Age nt on the 

Col l a te ra l Test Dat e im m ed i a te l y prec e d in g the deli ve ry of the Coll a te ra l Enfo rc e me n t Noti c e ) equa l to (a) the 

pro d uc t of (i) the Col la te ra l Rati o app l ic a bl e to suc h Seri es of Sec u re d Note s and (ii ) the Fin a l Coll a te ra l Val ue 

in res pe c t of the Col la te ral Poo l whi c h sec u res suc h Serie s of Sec u red Not es divi d ed by (b) the num b e r of Non -

W ai ve d Note s of suc h Se rie s of Secu re d Note s;  
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Final Collateral Value  means th e Col l a te ra l Val u e dete rm i n ed by the Col l a te ra l Mon i to ri ng Age n t on the 

Col l a te ra l Test Dat e imm e di a te l y pre ce d in g the d el i ve ry of a Col la te ral Enfo rc em e nt Not ic e less any am o unts 

paya b l e to the Sec u re d Parti es rank in g pri o r to the hol de rs of Non W ai ve d Not es in ac co rd a n ce with the Ord er 

of Pri o ri ty spec i fi e d in the app lic a b le Fin a l Terms ;  

Sub j ec t as pro vi d e d belo w, th e Se c u ri ty Tru s te e or the Secu rity Ag e n t wil l eith e r:  

­  real is e and liq ui d a te suffi ci e n t Col l a te ral As se ts in ac co rd anc e with Con d i ti on 4.4 , to ens ure 

paym e n t of any amo u n ts paya b l e to the Sec u red Partie s ran k in g prio r to the hold e rs of Non 

W ai ve d Not es in acc o r d a nc e with th e Ord e r of Pri o ri ty spe cifi e d in the appl ic a b le Fin a l Term s , 

or  

­  upon tran s fe r of suff ic i e nt fu nd s by the Not e ho l de rs , pay any suc h am o un t paya b le to the 

Sec u red Parti es rank i ng pri o r to the hold e rs of Non W ai ved Not e s in ac co rd an c e with the 

Or d e r of Prio ri ty spe ci fie d in the appl i ca b le Fin a l Terms .  

Fol l o wi n g suc h paym e n t, th e Sec u ri ty Tru s te e or the Secu ri ty Age n t wil l noti fy Not e hol d e rs of the rele va n t 

Col l a te ra l Deli ve ry Dat e and wil l Del i ve r th e Col l a te ra l As se ts Entitl em e n t to the Not eh ol d e rs of the Secu red 

Not e s sec ure d by the rel e va nt Col l a te ra l Poo l in acc o rd an ce with th e meth o d of tra ns fe r of Col l a te ra l As s ets 

spec i fie d in the app l ic a bl e Fina l Term s , sub j ec t to the foll o wi n g pro vis i on s :  

­  If the mark e t val u e of the Col l a te ra l Ass e ts con ta in e d in a Col l a te ral As se ts Enti tl eme n t 

(ba s ed on the val ua tio n s of the marke t val ue of such as se ts by the Col la te ral Mon i to rin g 

Age n t on the Col l a te ra l Test Dat e imm e di a tel y prec e d ing th e del i ve ry of the Col l a te ra l 

Enfo rce m en t Noti ce ) fo r a parti c ul a r Sec u re d Note is grea te r th an the Owe d Amo u n t the n 

as se ts fro m the Coll a tera l As se ts Enti tl em en t fo r a val u e equ a l to suc h exc e ss amo u n t will be 

liq ui d a te d and the proc e ed s the re o f wil l th en be dis trib u ted to the Sec u re d Parti e s ran k in g 

aft e r the hold e rs of No n - W ai ved Note s in ac c o rd a nc e with the Orde r of Pri ori ty spe c ifi e d in the 

app li c ab l e Fi n al Term s;  

­  oth e rwi s e , whe n th e mark e t val u e of the Col l ate ral As s ets con ta i n ed in a Col la te ral As se ts 

Enti tle m en t (ba s ed on the val u a tio n s of the marke t val ue of suc h as s e ts by the Col la te ra l 

Mon i to ri n g Agen t on the Coll a te ral Tes t Date imm ed i a te ly pre c e di n g the del i ve ry of the 

Col l a te ra l Enfo rc em e nt Not i ce) fo r a parti cu l a r Sec u red Not e is lowe r th a n th e Owe d Am o un t, 

th e n , in ac c o rd a nc e with Cond i ti on 2.6.1 suc h Note ho l d e r sha l l not be enti tl ed to any furth e r 

rec o u rs e agai n st th e Iss u e r for suc h sho rtf a ll am o un t, but may cla i m any paym e n t of suc h 

sho rtfa l l amo u n t from the Gua ra n to r und e r the te rms of the Gua ra n te e .  

4.8 Physical Delivery of Collateral Assets Disruption Event  

4 .8 .1  I f, in the opin i on of the Subs titu te Payi n g Agen t, th e Secu ri ty Tru s te e or the Secu ri ty Agen t, Del i ve ry of all or 

some of the Coll a te ra l As se ts fo rm in g part of the Col l a te ra l As s e ts Enti tle m en t us i ng th e metho d of Del i ve ry 

spec i fie d in the appl i ca b le Fina l Term s , or suc h oth e r comme rc i al l y re a so n ab l e man ne r as the Sub sti tute Pa yi n g 

Age n t, th e Secu ri ty Tru s te e or the Secu ri ty Age n t has determ i n ed , is not prac tic a bl e by rea s on of a Phys ic a l 

Del i ve ry of Coll a te ra l As se ts Dis ru p ti o n Eve n t havin g oc cu rre d and con tin u in g on any Coll a te ral Deli ve ry Dat e , 

th e n suc h Col l a te ra l Del i ve ry Dat e shal l be pos tp o ne d to the fi rs t fol l o wi n g Coll a te ra l Bus in e ss Day in res pe c t of 

whi c h th e re is no suc h Phys ic a l Del i ve ry of Col l a te ra l Asse ts Dis rup ti on Eve n t, pro vi d ed th at the Su b sti tu te 

Payi n g Age n t, the Sec u ri ty Tr u s tee or the Sec u ri ty Age n t may ele c t to Del i ve r th e Coll a te ra l As s ets fo rm i n g part 

of the Coll a te ra l As s ets Enti tl em e n t in suc h oth e r com me rci al l y reas o n ab l e man n e r as it may sel ec t and in suc h 

eve n t th e Col la te ral De l i ve ry Dat e shal l be suc h day as the Sub s ti tu te Payi ng Age n t, th e Sec u ri ty Tru s te e or the 

Sec u rity Age n t dee ms app rop ri a te in con n ec tio n with Delive ry of the Col l ate ral Ass e ts fo rmi n g part of the 

Col l a te ra l As se ts Enti tl e me n t.  

For the avoi d a nc e of doub t, whe re a Phys i c al Del i ve ry of Col l a te ra l As s ets Dis ru p ti o n Eve n t aff ec ts some but 

not all of the Col l ate ral As sets fo rm i n g part of the Coll a te ra l Ass e ts Entitl em e n t due to be del i ve re d to a 

Note h o ld e r, the Col l ate ral Del i ve ry Dat e fo r th os e Col la te ra l Ass e t s fo rmi n g part of the Col l ate ra l As s ets 

Enti tle m en t whi c h are abl e to be Del i ve re d wil l be the Col l a te ra l Deli ve ry Dat e on whi ch suc h Col l a te ra l As se ts 

are del i ve re d.  
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4 .8 .2  If a Phys i c a l Deli ve ry of Col l a te ra l As se ts Dis ru p ti o n Eve n t oc c u rs and is con ti n ui n g for  a peri o d of more than 20 

Col l a te ra l Bus in e ss Days (or suc h oth e r peri od spe ci fie d in the appl ic a bl e Fin a l Terms ), the n in lieu of phys ic a l 

sett le me n t and notwi th s ta nd i ng any oth e r pro vi si o n here o f, th e Secu ri ty Tru s te e or the Sec u rity Age n t, or, in 

eith e r  cas e , the Dis p os a l Agen t on thei r beh al f, shal l sel l or rea li s e th e as s ets th e y are una b l e to del i ve r (the 

Undeliverable Collateral Assets ���� �D�Q�G�� �G�H�O�L�Y�H�U�� �W�K�H�� �S�U�R�F�H�H�G�V�� �W�K�H�U�H�R�I�� �W�R�� �1�R�W�H�K�R�O�G�H�U�V�� �L�Q�� �W�K�H�� �P�D�Q�Q�H�U�� �V�H�W�� �R�X�W�� �L�Q��

�&�R�Q�G�L�W�L�R�Q�V�����������D�Q�G������������ 

4.8 .3  If the Sec u ri ty T ru s te e , th e Sec u rity Age n t or, in eith e r case , th e Dis po s al Age n t on the ir beh a l f is una bl e to 

eith e r (i) sell th e Coll a te ra l As s e ts on any sec u ri ti es exc h a n g e or quo ta ti o n servi c e on whi c h th e Col l a te ra l 

As s e ts may be lis te d or quoted or obta i n th e th re e quota tion s requ i red fo r th e sale of the Col l a te ra l As se ts , in 

eac h case pursu a n t to Cond i tio n 4.4 or (ii ) Deli ve r such Col la te ra l Ass e ts due to the contin u a tio n of a Phys ic al 

Del i ve ry of Col l a te ra l As s ets Dis ru p ti o n Eve n t, fo r a peri o d of one yea r from th e  date of the rel e van t Secu red 

Not e Ac ce l e ra ti on Eve n t, th e Sec u rity Tru s te e , th e Sec u rity Age n t or the Dis p os al Age n t sha ll be enti tle d to 

ac ce p t the firs t ava i l ab l e pric e fo r suc h Col l ate ral Ass e ts .  

The Sec u ri ty Tru s te e or the Sec u rity Age n t or the Subs t itu te Payi n g Agen t on the i r beh alf, shal l give notic e as 

soo n as pra c ti ca b l e to the Note h o l de rs in ac co rd a nc e with Con d i ti o n 13 of the Gene ra l Term s and Cond i tio ns of 

the Note s , as app li c ab l e, that a Phys i ca l Del i ve ry of Colla te ra l Ass e ts Dis ru pti on Even t has occ u rred . No 

Not e h o ld e r shal l be enti tl ed to any paym e n t in res pe c t of the rel e va n t Sec u re d Notes in the eve n t of any del a y in 

the Del i ve ry of the Col la te ral As s e ts fo rm i n g part of the Coll ate ra l Ass e ts Enti tle me n t due to the oc cu rre nc e of a 

Phys i c al D el i ve ry of Col la te ral Ass e ts Dis ru pti on Eve n t and no lia b il i ty in res pe c t the reo f sha ll att ac h to the 

Is s ue r, the Gua ran to r, the Secu ri ty Tru s te e or the Secu ri ty Age n t.  

4.9 Liability of the Security Trustee and the Security Agent  

Nei th e r the Sec u ri ty Tru s te e nor the Secu ri ty Agen t wil l , in the abs e nc e of neg l ig e nc e , fra u d and wil ful 

misc o nd u ct, have any lia bi l ity as to the con se q ue n ce of any enfo rc e me n t or rea li s ati o n acti o n and nei the r wil l 

have re g a rd to the eff ec t of suc h ac tio n on ind i vi d ua l Note h old e rs .  

5. REPLACEMENT OF PROGRAMME PARTIES 

Ea c h of the Col l ate ra l Age nc y Agre e me n t, the Col l a te ra l Mon i to rin g Age n c y Agree me n t, the Tri p a rti te Col la te ral 

Agre e me n t, the Coll a te ra l Cus to di a n Agre em e n t, th e Sec uri ti es Valu a tio n Agen c y Agree m e nt, th e Dis po sal 

Age n c y Ag ree m en t, the Substi tu te Payi n g Age n c y Agree me n t and th e Sec u ri ty Age nc y Agre e me n t and each 

rel e va n t Ple dg e Agre em e n t and Sec u ri ty Tru st Deed con tain , or wil l con tai n , pro vi si o ns for th e te rm i na ti on of 

such agre e me n t and , as the case may be, the rem o va l or rep l ac em e n t of the rol e of the rel e va nt Coll a te ra l 

Arra n g em e n t Party appo i n te d th e re un d e r. Any suc h te rm in a ti o n , rem o va l and /o r repl ac e men t wil l be eff e cte d in 

ac co rd a nc e with th e pro vi s io ns of such agre em e nts and the s e Add iti on a l Term s and Con d i tio n s and may be 

eff e cte d with o ut th e con s en t of Not eh o l de rs . No suc h term i na tio n or remo va l sha ll be effe c ti ve unti l a 

rep l ac em e n t enti ty has bee n app o i nte d . The Is su e r sha l l be req u i re d to give noti c e to Noteh o l d e rs of any suc h 

te rm in a tio n , rem o va l and/o r rep l a ce m en t in ac c o rd a nc e with Con d i ti o n 13 of the Gen e ra l Term s and Con d iti o ns 

of the Notes , as app l ic a bl e .  

The rep l ac e me n t of the Col la te ra l Cus tod i an may onl y be eff ec te d whe n certai n cond i ti on s rel a ti n g to the 

subs ti tu te Col l ate ral Cus to di a n are fu l fi l le d . Su ch con di tio n s inc l ud e , but are not lim ite d to a requi re me n t th at: (i) 

th e sub s ti tu te Coll a te ra l Cus to di a n is inc o rp o ra te d in an Org a n is a tio n for Ec on o mic Co - o pe ra tio n and 

Deve l o p me n t (OECD) mem ber cou n try, (ii ) the subs ti tu te Coll a te ral Cus tod i an is a full y lic en s e d cre d it insti tu ti on 

in Luxe m b o u rg , (iii ) in the rea so n a b le opi n io n of the Is s ue r and th e Arra n g e r, th e subs ti tu te Col l a tera l Cus to di an 

is abl e to ac t as Col la te ral Cus to di a n and fu lfi l th e obli g a ti o ns and duti es exp re s se d to be bin di n g on it purs ua nt 

to the term s of the Coll a te ra l Cus to di a n Agre e me n t and (iv) th e sub s ti tu te Col l a te ra l Cus tod i a n is cho s en fro m a 

pre - e sta b li sh e d lis t of enti tie s (in c l ud i ng BBH, Cit i , HSBC, JP Morg a n , Nort h e rn Tru s t, RBC De xi a In ve s to r 

Servi c e s, BP2S, Sta te Stre e t or  W ell s Fa rg o & Comp a n y Inc ) or oth e rwi s e is a cus to d ia l enti ty of sim il a r rep u te 

and goo d stan d i ng .  



Guarantee 
 

 

 771   

 

GUARANTEE  

 

THIS GUARANTEE  is mad e as of 14  June 2019  by Soc ié té Gén é ra le (th e Guarantor ) in favo u r of the Not e ho l d e rs (as 

defi ne d in the Pro g ram me Agre e m en t (as defi ne d bel o w)) and th e hol d e rs fo r th e time bein g of inte re st coup o ns (if any) 

app e rta i ni n g to the Not es (the Coupons , whi c h exp re s s i on sha l l inc l u de the rec e i pts for th e rep a ym en t of pri nc ip a l in 

ins ta l me n ts (if any) appe rta in in g to the Note s ), th e Cou po ns bei n g atta c he d on iss u e to Def i n i ti ve Mate ri a l is ed Bea re r 

Not e (s ) (as defi n e d in the Term s and Con d iti on s of  the Fren c h Law Not e s (as set out in the bas e pros p ec tus date d 14 

Jun e  201 9 (th e Base Prospectus ) ) )  or Defi n i ti ve Bea re r Note s (as defi n ed bel o w) (th e Guarantee ). Each Note h o ld e r 

and eac h hold e r of a Coup on is a Holder .  

WHEREAS :  

1.  SG Is s ue r and SG Opti o n Eur o p e (th e Issuers  and eac h an Issuer ) and th e Gua ra n to r have ente red into a 

Pro g ra mm e Agre em e n t dated 29 Jul y 201 6  (th e Programme Agreement , whi c h exp re s sio n inc l ud e s th e sam e 

as it may be am e nd e d , supp le m e nte d or res ta te d from ti me to ti me ) with th e Dea l e r s nam e d the re in unde r 

whi c h eac h Is su e r pro p os es fro m time to tim e to is s ue note s (th e Notes , suc h exp re s s i o n to incl u de each 

Mate ri a l i s ed Not e and eac h Dem a te ri a li s ed Not e iss u ed by an Is s u e r (th e te rms "Ma te ri a li se d Not e " and 

"Dem a te ri al is e d Not e " have t he mea ni n gs as c ri b ed the re to in the Term s and Cond i ti on s of the Fre n ch Law 

Not e s (as set out in the Bas e Pro s p ec tus ), and eac h Def in iti ve Bea re r Not e, eac h Def in i tive Bea re r SIS Not e, 

eac h Defi n i ti ve Reg is te red Note , each Glo b a l Note , eac h Unc e rti fi ca te d N ote  and  eac h Reg i s te re d Not e is su e d 

by an Is su e r (the te rm s "Def in i ti ve Bea re r Not e" , "Defi n iti ve Reg i ste red Not e ", "Gl ob a l Not e " , "Un c e rti fic a ted 

Not e " and "Reg i ste re d Not e" have the mea ni n gs asc ri be d the re to in the Terms and Cond i ti on s of the Engl ish 

Law  Not e s (a s set out in the B as e P ros p ec tus ), and to inc l ude any re c e ip ts is su e d in resp ec t of Not es re p a yab l e 

in ins tal m en ts );  

2.  eac h Is su e r has exe c u te d a Dee d of Cove n an t (th e Deed of Covenant , whi c h exp re s s i o n inc l ud e s the sam e  as 

it may be am e nd e d , supp l e me n te d or res ta te d fro m tim e to ti m e ) mad e as of 29 Jul y 201 6  rela ti ng to Glob a l 

Not e s (oth e r tha n Perm a ne n t Glo b a l SIS Note s ) iss u e d by tha t Iss u e r purs u a nt to the Prog ra mm e Agree me n t; 

with eff e c t fro m the date here of;  

3.  thi s Gua ra n te e wil l app l y onl y in r el ati o n to Note s iss u ed on or aft e r the  date  of thi s Gua ra n te e ;  

4.  the Iss u e rs and th e Gua ra n tor have ente re d into an Age ncy Agre e m e nt dated 29 Jul y 201 6  in rel a ti o n to the 

Eng l is h Law Not e s (th e Agency Agreement , whi c h exp r e s si o n inc l ud e s  th e sam e as it  may  be am e n d ed , 

sup pl e me n te d or res ta te d from ti me to tim e ) with th e Fisc a l Age n t, the Reg is tra r and oth e r parti es nam ed 

th e re in ; and  

5.  the Iss u e rs and the Gua ra n to r have ente re d a Fre n ch Law A ge n c y Agre em en t d ated 29 Jul y 201 6  in rela ti on to 

the Fre nc h Law Not e s (th e French Law Agency Agreement  or the Agency Agreements , whi c h exp re s s i o ns 

inc lu d e th e sam e as it may be am en d e d, sup pl e me n ted or res ta te d fro m ti me to tim e ) with th e Fisc a l Age nt, the 

Reg i s tra r and oth e r parti es nam e d the rei n .  

NOW THIS GUARANTEE WITNESSES as follows :  

1. Guarantee  

Th e Gua ra n to r irre voc a b l y and unc on d iti o na l l y gua ra n te e s to pay any sum or am o un t paya b l e by the Is su e r in 

res p ec t any Not e or Cou p o n (in c lu d in g any pre m iu m or any oth e r am o u n ts of wha te ve r natu re or add iti o na l 

am o un ts whi c h may  beco me paya b l e unde r any of the fore g o i ng ) to eac h Hol d e r, as and whe n th e s u m or 

am o un t sha l l bec om e due unde r any of the foreg o in g in ac co rd a nc e with th e te rm s and con d i tio n s of the Notes 

in the sam e man n e r as if suc h paym e n t was made by the Issu e r.  

All  refe re n ce s in this Gua ra n tee to sum s or am ou n ts paya b le by the Is s ue r sha l l (if appl i ca bl e ) be to such sum s 

and /o r amo u n ts as dire c tl y red u c ed , and /o r in the case of con ve rs i on into equ i ty, as red uc e d by the am o un t of 

such con ve rsi o n, and /o r oth e rwi s e mod i fie d fro m tim e to time res u l ti n g from the appl ic a tion of a bai l - i n powe r by 

any rel e van t auth o ri ty and the pro vi s io n s of cla us e s 1 sha l l be con s tru e d ac c o rd i ng l y. In add i ti on , the obli g a ti o ns 
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of the Gua ran to r unde r the Gua ra n tee can be subj e ct to the appl i ca tio n of a bail - i n powe r by any rel e va nt 

auth o ri ty.  

The Gua ra n to r wai ve s all benefi ts of disc u ss i on .  

The Gua ra n to r also wai ve s th e pos si b il i ty to rai se or as se rt to the ful l exte n t permi tt e d by law any obj e c ti o n of 

any natu re wha ts o e ve r to wa rd s any Not e h o ld e r. In parti c ula r, th e Gua ra n to r ac kn o wl e d ge s th a t th e exi s te nc e , 

th e vali d i ty, th e cal l of the Gua ra n tee wil l not be aff ec ted , and tha t it wil l not be rele as e d fro m its obl i ga ti on s , at 

no tim e , in the eve n ts tha t (i) a dela y paym en t, a wai ve r or w ha te ve r ac ce p tan ce wou l d be gra n ted to the Iss ue r 

(ii ) th e terms and cond i tio n of the Not es wou l d be sub je c t to an am en d me n t or wha te ve r rid e r, (iii ) th e Is su e r or 

the Gua ra n to r wou l d be sub jec t to a merg e r, divi si o n , or in cas e of disa p p ea ra nc e of leg al o r fac tu al tie s exi s ti n g 

betwe e n the Gua ra n to r and the Iss u e r.  

2. Call of the Guarantee  

Th e Gua ra n te e may be cal l ed by wri tt e n noti fic a ti o n add res s ed to the Gua ra n to r by reg i s te re d lette r with an 

ac kn o wl e d g em e n t of rec ei p t, by the Rep re s en ta ti ve of the Not e h o l d e r or any autho ri se d pers on conc e rne d in 

the case th e re is no mass e . Any noti fi c a ti o n mad e und e r the Gua ran te e wil l be deem e d to be rece i ve d at the 

date of the firs t pre s en ta ti o n of the reg i ste red lette r with an ac k no wl e d g e me n t of rec e ip t.  

All sums due u nde r the Gua ran te e wil l be paya bl e in im m ed ia te l y ava i la b le fu nd s in the curre n c y in whi ch th e y 

are due in acc o rda n ce with the terms and con di ti on s of the Note s .  

3. Term 

Th e Gua ra n te e shal l come into fo rce on the date of its sign a tu re and con ti n ue to pro d uc e its effe c ts unti l no 

sums or amo u n ts due by the Is s ue r und e r the Note s rem ai ns paya bl e .  

4. Subrogation  

Unt i l all am o un ts whi c h may be paya b le und e r the Gua ran tee have bee n irre vo c ab l y paid in ful l, th e Gua ra nto r 

sha ll not by virtu e of this Gua ra n te e be sub rog a ted to any rig h ts of any Not eh o ld e r or cla im in com p e ti ti on with 

th e Noteh o ld e rs agai ns t the Iss u e r.  

5. Status of Guarantee  

Th e obl i g ati on s of the Guara n to r und e r the Gua ra nte e wil l con s ti tu te direc t unc on d i tio n al uns e cu red 

uns ub o rdi n a te d obli g a ti o ns o f the Gua ra n to r rak i ng as sen ior pre fe rre d obli g a ti o ns as pro vi d e d in Artic l e L.61 3 -

3 0 - I - 3 ° of the  Fren c h Code MonØtaire et Financier.  

Suc h Gua ra n te e obli g a ti o ns ran k and wil l rank equa l l y and rat e ab l y with o u t any pre fe renc e or prio ri ty am on g 

th e ms e l ves a nd :  

i.  pari passu with all oth er dire c t, unc on d iti o na l , unse c u re d and uns ub o rd in a te d obl i ga tio n s of the 

Gua ra n to r outsta n di n g as of the date of the entry into fo rc e of the l aw n°2 0 1 6 - 1 6 91 dated 9 Dec e mb e r 

201 9 on 11 Dece m be r 201 6  (th e Law ) ;  

ii.  pari passu with all oth e r pre s e nt or futu re direc t, unc o nd i ti on a l , uns ec u red and sen io r prefe rred 

obl ig a tio n s (as pro vi de d for in Arti cl e L. 613 - 3 0 - 3 - I - 3 ° of the Cod e ) of the Gua ra n to r issu e d aft e r the 

date of the entry into force of the Law;  

iii .  jun io r to all pre se n t o r future cla im s of the Gua ran to r ben e fi ti ng fro m th e sta tu to ri ly pre fe rred 

exc e p ti o n s; and  

iv.  sen io r to all pres e nt and fu tu re sen i o r non - p re fe rre d obl ig a tio n s (as pro vi d ed fo r in Arti cl e L. 613 - 3 0 - 3 -

I - 4 ° of the Cod e ) of the Gua ran to r.  
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6. Stamp duty and registra tion fees  

Al l sta mp duty and reg is tratio n fee s , as wel l as all taxe s , pen a lti es and fee s th a t the Gua ra nte e and its 

perfo rm a nc e may gene ra te, wil l be borne by the Iss u e r.  

7. Governing Law and Jurisdiction  

Th e Gua ra n te e is gove rn ed by Fre n ch law. Any disp u te , in parti cu l a r rel a ti n g to its val id i ty, its inte rp re ta ti o n and 

its perfo rm a nc e , wil l fa ll und e r th e sc o pe of the Tri bu n a l de Com me rc e de Pari s.  

Pari s , [ �z]  
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DESCRIPTION OF SOCIÉ TÉ GÉNÉRALE 

1. STATUTORY AUDITORS   

Fo r the fina n ci a l yea rs end ed 31 Dece m be r 201 7  and 31 Dec e mb e r 201 8 :  

Ernst & Young et Autres  
Me m b e r of the Fre nc h Compagnie nationale des commissaires aux comptes 

Rep re s en ted by Mic h a Mis s a kia n ,  

1/2 , pla ce des Sai so n s , 9240 0 Cou rb e vo ie -  Pari s - La Défen se 1, Fra n ce  

Deloitte & Associés  
Me m b e r of the Fre nc h Compagnie nationale des commissaires aux comptes 

Rep re s en ted by  Jea n - Ma rc Mi c k el e r ,  

6 , pla c e de la Pyra mi d e , 92908 Pa ris - L a Défe ns e C ed e x , Fra n c e.  

Ern s t & You n g et Autre s and Del o i tte & Ass oc i és have no mate ri al inte res t in Soc i é té Géné ra l e .  

2. INFORMATION ABOUT SO CIÉTÉ GÉNÉRALE  

Se e para g ra ph s 1.1  and 2.1  in the sec ti o n " Documents Incorporated by Reference " of thi s Bas e Pros pe c tus .  

3. BUSINESS OVERVIEW  

Se e para g ra ph s 1.1  and 2.1  in the sec ti o n " Documents Incorporated by Reference " of thi s Bas e Pros pe c tus .  

4. ORGANISATIONAL STRUC TURE 

Se e para g ra ph s 1.1  and 2.1  in the sec ti o n " Documents Incorporated by Reference " of thi s Bas e Pros pe c tus .  

5. TREND INFORMATION  

Th e re has bee n no mate ri a l adve rs e cha n ge in the pros p ec ts of Soc ié té Gén é ral e and its con s ol i da ted 

subs i di a ri es (ta k en as a whol e) sinc e  31 Dec e mb e r 201 8 .  

Fo r info rma ti on on any kno wn tre n d s reg a rdi n g Soci été Gén é ral e , plea s e refe r to page 14  of the  

201 9  Reg is tra ti o n Doc um e n t inc o rpo ra ted by refe re nc e herei n .   

6. PROFIT FORECASTS OR ESTIMATES  

Th i s Ba se Pro sp ec tu s does not conta i n any profi t forec a s t or es tim a te re la ti ng to Soci é té Gén é ra le .  

7. ADMINISTRATIVE, MANA GEMENT AND SUPERVISO RY BODIES  

Se e para g ra ph s 1.1  and 2.1  in the sec ti o n " Documents Incorporated by Reference " of thi s Bas e Pros pe c tus .  

At th e Dat e of this Bas e Pros pe c tus , th e re are no pote n tia l con fl ic ts of inte re s t betwe e n  any duti e s owe d by the 

�%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �D�Q�G�� �W�K�H�� �'�H�S�X�W�\�� �&�K�L�H�I�� �(�[�H�F�X�W�L�Y�H�� �2�I�I�L�F�H�U�V�¶�� �W�R�� �6�R�F�L�p�W�p�� �*�p�Q�p�U�D�O�H�� �D�Q�G�� �W�K�H�L�U�� �S�U�L�Y�D�W�H�� �L�Q�W�H�U�H�V�W�V��

a n d /o r othe r duti es .  

8. MAJOR SHAREHOLDERS 

Se e para g ra ph s 1.1  and 2.1  in the sec ti o n " Documents Incorporated by Reference " of thi s Bas e Pros pe c tus .  

Soc i été Gén éra l e is not awa re of any arra n g em en ts the ope ra ti o n of whi c h may at a subs eq u e n t date resu l t in a 

chang e in con trol .  

9. FINANCIAL INFORMATIO N CONCERNING SOCIÉTÉ  �*�e�1�e�5�$�/�(�¶�6�� �$�6�6�(�7�6�� �$�1D LIABILITIES, 

FINANCIAL POSITION A ND PROFITS AND LOSSE S 

9.1 Legal and arbitration proceedings 

Sa ve as dis c lo s ed on pag es 460 to 463 and 523 to 525  of the 201 9  Reg is tra ti o n Doc um en t  and on pag e  33  of 

the Fi rs t Upd a te to the 201 9 Reg i s tra ti on Doc u me n t , fo r a peri o d cove ri n g the las t twe l ve mon th s, th ere have 

bee n  no leg a l or arb itra tio n pro c e ed i ng s rel a tin g to cla i ms or am o un ts whi ch are mate ri a l in the conte xt of the 

is su e of Not es the re un d e r to whi c h Soci é té Gén é ral e is a party nor, to the bes t of the kno wl e d g e and bel i ef of 

Soc i été Gén é ra l e , are the re any pen d in g or thre a te n e d govern m e nta l , lega l or arb i tra ti on pro c e ed i ng s rel a tin g to 
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s u ch clai ms or amo u n ts whi c h are mate ri a l in the con te xt of the iss u e of Note s the re u nd e r whi c h wou l d in eith e r 

�F�D�V�H���M�H�R�S�D�U�G�L�V�H���W�K�H���,�V�V�X�H�U�¶�V���D�E�L�O�L�W�\���W�R���G�L�V�F�K�D�U�J�H���L�W�V���R�E�O�L�J�D�W�L�R�Q�V���L�Q��re sp e c t of the Note s .  

See als o para g ra ph s 1.1 and 2.1 in the secti o n �³�'�R�F�X�P�H�Q�W�V�� �,�Q�F�R�U�S�R�U�D�W�H�G�� �E�\�� �5�H�I�H�U�H�Q�F�H�´�� �R�I�� �W�K�L�V�� �%�D�V�H��
Pro s p ec tus .  

9.2 Significant change in the financial or trading position 

Th e re has been no sig n ifi ca n t cha n g e in the fin a nc i al or tra d i n g po s iti on of Soc ié té Gén é ral e and its 

cons o li d a te d subs i di a ri es (ta ke n as a whol e ) sinc e 31 Marc h  201 9 .  

9.3 Recent Events 

Th e fol l o wi n g is an extra c t from a pre ss rel e as e pub li s he d by Soc i é té Gén é ral e on 12 June 2019 :  

The ordinary General Meeting of Societe Generale held on 21 May 2019 set the dividend per share for the 2018 
financial year at EUR 2.20 and resolved to grant each shareholder the possibility to opt for the payment of the 
dividend in shares. The option period ended on 7 June 2019. 

Shareholders owning 50.2% of Societe Generale shares, opted for the payment of the dividend in shares. As a 
result, 39,814,909 new shares will be issued, representing 4.9% of the share capital of Societe Generale before 
taking into account this issuance.  

The new ordinary shares will be delivered as from 14 June 2019 and application will be made for their 
�D�G�P�L�V�V�L�R�Q���W�R���W�U�D�G�L�Q�J���R�Q���W�K�H���U�H�J�X�O�D�W�H�G���P�D�U�N�H�W���R�I���(�X�U�R�Q�H�[�W���3�D�U�L�V�����³Euronext Paris �´������ 

They will carry dividend rights as from 1 January 2019, will be of the same class as and immediately assimilated 
to the Societe Generale shares already admitted to trading on Euronext Paris (Compartment A - code ISIN FR 
0000130809). Following this issuance, the share capital of Societe Generale will be comprised of 847,732,648 
shares each with a par value of 1.25 euros. 

This issuance of new shares will have an impact of 24 basis point on the CET1 ratio of the Group. The CET1 
ratio as of 31 March 2019, pro-forma of this issuance, stands at 11.7%. 

Pu rs u an t to the Gene ra l Mee tin g  hel d on 21 May 201 9 , the term s of Mr Fré d é ri c Oud é a , Mrs Kyra Hazo u , and 

Mr Géra rd Mes tra l l e t as direc to rs of the Iss u e r were ren e we d for a term of off ic e of fou r yea rs .  
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DESCRIPTION OF SG IS SUER 

1. STATUTORY AUDITORS  

Fo r the f ina n ci a l yea r s  end ed on 31 Dec em b e r 2017  and 31 Dec e mb e r 201 8 :  

Ernst & Young S.A.  
Me m b e r of the Ins ti tut des Révi s e u rs d'En tre p ris es du Luxe m b o u rg ,  

repre se n t ed by Cha rl e s Deq u ai re ,  

35E, Ave n u e Joh n F. Ken ne d y, L - 1 8 55 Luxe m b o u rg .  

Ern s t & You n g S.A. has no mate ri a l inte re st in SG Iss u e r.  

2. SELECTED FINANCIAL I NFORMATION  

Fi g u res pre p a re d in ac c o rd a nce with IFRS at 31 Dece mb e r  201 8   

 

���L�Q���.�¼�� Year ended 
31.12.2018 
(audited)  

Year ended  
31.12.2017 

(audited)  

Total Revenue  6 8 ,3 02  92,3 53  

Profit before 
tax  

2 5 1  105  

Profit for the 
financial year  

1 8 7  78  

Total Assets  4 9 ,3 62 ,6 50  48,0 26 ,9 09  

 

3. INFORMATION ABOUT SG  ISSUER  

3.1 �6�*���,�V�V�X�H�U�¶�V���O�H�J�D�O���D�Q�G���F�R�P�P�H�U�F�L�D�O���Q�D�P�H���L�V�����6�*��Is su e r".  

3.2 SG Is s ue r is regi s te re d with the Luxe m b o u rg tra de and com pa n i es re gi s te r und e r No. B 121.3 6 3 .  

3.3 SG Is s u er was inc o rp o ra te d on 16 Novem b e r 200 6, fo r an unl im i te d dura tio n und e r the leg a l name of Soci é té 

�*�p�Q�p�U�D�O�H�� �G�¶�$�U�E�L�W�U�D�J�H�V�� �H�W�� �G�H�� �3�D�U�W�L�F�L�S�D�W�L�R�Q�V�� �/�X�[e m b ou rg S.A. ( SGAP ). The e xtra o rd i n a ry sha reh o ld e r mee ti ng 

�K�H�O�G���R�Q���������$�S�U�L�O�������������K�D�V���F�K�D�Q�J�H�G���6�*�$�3�¶�V���O�H�J�D�O���Q�D�P�H���W�R���6�*���,�V�V�X�H�U���� 

3.4 SG Is s ue r is a finan ci a l insti tuti o n with in th e mea n in g of the Luxe m b o u rg ac t date d 5 April 1993 rel a tin g to the 

fi n a nc i al sec to r,  as am e nd e d .  

3.5 SG Is s ue r, who s e regi s te re d off i ce is loca te d at 16, bou l e va rd Roya l L - 2 44 9  Luxe m b o u rg , is a publ ic limi te d 

lia bi l i ty comp a n y ( sociØtØ anonyme) inc o rp o ra te d und e r th e laws of Luxe m b ou rg .  Its tel eph o n e numb e r is + 352 

27 85 44 40.  

3.6 Th e re have bee n no rece n t eve n ts parti cu l a r to SG Is sue r whi c h are to a mate ri a l exte n t rel e va n t to the 

�H�Y�D�O�X�D�W�L�R�Q���R�I���W�K�H���6�*���,�V�V�X�H�U�¶�V���V�R�O�Y�H�Q�F�\��  

4. BUSINESS OVERVIEW  

4.1 Principal activities 

Th e mai n acti vi ty of SG Is s ue r is the rai s in g of fun d s via th e iss u an c e of sec u ri ti e s to ins ti tu tio n a l and retai l 

inve s to rs thro u gh dis tri b u to rs as so c ia te d with Soci é té Gén é ra l e . The fu n ds rai se d thro ug h th e is su a nc e of such 

secu ri tie s are subs e qu e n tl y on - l e n t to Soc i é té Gén é ra l e and oth e r Group memb e rs .  

4.2 Principal markets 

Fo r the s e acti vi tie s , SG Iss u e r has ordi n a ry ac co u n ts ope ned in its nam e in diffe re n t cou ntri e s and curre nc i es . 

The mai n ones are : EUR, USD, GBP, HKD, CHF and JPY.  

Sec u riti es iss ue d by SG Is su e r are lis te d in Pari s , Luxe m b o u rg , Fra nk fu rt, Lond o n , Bru ss e ls, Sto ck h o lm , Mil a n o , 

Joh an n es b u rg and Zuri c h.  
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5. ORGANISATIONAL STRUC TURE 

SG Is s ue r is a memb e r of the Gro u p and has no sub si d i ari es.  

A bri e f desc rip ti on and a sim pli fi e d org a ni s a ti o na l cha rt of the Gro u p is set out on page s 6  to 8 and 26 to 27  of 

the 201 9  Reg i stra ti o n Doc ume n t of Soci é té Gén é ral e (s e e para g rap hs 1.1  and 2.1  in the sect i on " Documents 
Incorporated by Reference " of thi s Bas e Pro sp e ctu s ).  

SG Is s ue r is dep e n de n t upo n Soc i été Gén éra l e Ba nk & Tru st with i n the Grou p .  

6. TREND INFORMATION  

6.1 T h e re has been no mate ri al adve rs e cha n ge in the pros p ec ts of SG Iss u e r sinc e 31 Dec em be r 201 8 .   

6.2 SG Is s ue r exp e c ts bus i ne ss for th e rest of this bus in es s yea r to conti n ue as it has don e so far ove r the cou rs e 

of 201 9 .   

7. PROFIT FORECASTS OR ESTIMATES  

Th i s Ba se Pro sp ec tu s does not conta i n any profi t forec a s t or es tim a te re la ti ng to SG Is su e r.  

8. ADMINISTRATIVE, MANA GEMENT AND SUPERVISO RY BODIES  

8.1 Pursuant to its articles of association, SG Issuer is managed by a board of directors under the 

supervision of a supervisory board. 

Th e mem b e rs of the boa rd of dire cto rs are Lau ren t W eil , Thi e rry Bod s o n , P as c al Jac o b , Aud e de Roq ua n co u rt, 

Ale xa n d re Gal l ic h e, Es te l le Ste p h an Jas pa rd  and Noël Alis o n (in d i vid u a ll y a " Director " and coll e cti ve l y th e 

Board of Directors ) .   

 

Laure nt W eil , Thi e rry Bod s on, Pas c al Jac o b , Aud e de Roq u a nc o u rt,   Alexa n d re Gal l ich e , Es tel l e Ste p h an 

Jasp a rd  and Noë l Ali so n hol d ful l - tim e man a g em e nt pos i ti o ns with i n the Soci é té Gén é ral e Gro u p .  

 
Name : Lau ren t W eil   
Address : 17, cou rs Va lm y, 928 9 7 Pa ri s la Défe n se 7, Fra nce  

Function within SG Issuer : Dire c to r  

Activities performed outside SG  Issuer : Hea d of the Stru c tu ri n g , Tra n s ac tio n s doc ume n ta ti o n and Proj e cts 

Tea m in Europ e �± with i n th e Fi na n ci a l Engi n e e ri n g Dep a rtm e n t of the Glo ba l Mark e t Ac ti vi tie s of Soc ié té 

Gén é ra l e Inve s tm en t Bank .  
 
Name : Thi e rry Bo ds o n  

Address : 11, ave nu e Em i le Reu te r, L - 2 42 0 Luxe m b o u rg  

Function within SG Issuer : Dire c to r  

Activities performed outside SG Issuer : Corp o ra te En gi n ee r with i n Soc i é té Gén é ra l e Ban k & Tru s t  

 
Name : Pas ca l Jaco b   

Address : 11, ave nu e Em i le Reu te r, L - 2 42 0 Luxe m b o u rg  

Function within SG Issuer : Dire c to rs  

Activities performed outside SG Issuer : Loa n Clos e r with in SGFD  

Name : Aud e de Roq ua nc o u rt,  

Address : 11, ave nu e Em i le Reu te r, L - 2 42 0 Luxe m b o u rg  

Function within SG Issuer : Cha i rma n of the Boa rd of Dire c to r s  

Activities performed outside SG Issuer : Chi e f Ac co u n ti n g Off i c e r  

 
Name : Alexa n d re Gal li c he  

Address  : 11, ave n u e Em i le Reu te r, L - 2 42 0 Luxe m b o u rg  

Function within SG Issuer : Dire c to r  

Activities performed outside SG Issuer : Corp o ra te En gi n ee r with i n Soc i é té Gén é ra l e Ban k & Tru s t  

 
Name : Es te ll e Step h an Jas pa rd   

Address : 189 , rue d'Aub e rvi l lie rs 758 8 6 PARIS Ced e x 18, Fra n c e  

Function within SG Issuer : Dire c to r  

Activities performed outside SG Issuer : Head of DFIN/MA R/NOR �± Acc o u n ti n g Norm s , Refe re n ti a ls & 

Sch em e s fo r Ma rk e t ac ti vi ti e s with i n So c ié té Gén é ral e   
 
Name : Noël Ali so n   

Address  : 17, cou rs Val m y, 928 9 7 Pari s la Défe ns e 7, Franc e  

Function within SG Issuer : Dire c to r  
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Activities performed outside SG Issuer : Glo ba l Head of tra d e cap tu re te am s with in Soc ié té Gén é ra l e Glo b al 

Ban k in g & Inve s to r So l uti on s  

 

The mem b e rs of the sup e rviso ry boa rd are Oli vi e r Fre ita s, Did i e r Lal l em a nd , Vinc e n t Rob i l la rd , Yve s Cac c l in  
and Grego ry Cla u d y  (the " Supervisory Board " ).  

 

Olivi e r Fre i tas , Did ie r Lal le man d , Vin ce n t Rob il l a rd ,  Yve s C ac cl i n  and Gre g o ry Cla u d y curre n tl y hol d ful l - ti m e 

man ag e me n t posi tio n s with in the So ci é té Gén é ra l e Grou p .  
 
Name : Oli vi e r Frei tas  

Address  : 11, ave n u e Em i le Reu te r, L - 2 42 0 Luxe m b o u rg  

Function within SG Issuer : Mem b e r of the Sup e rvis o ry Boa rd  

Act ivities performed outside SG Issuer : Hea d of Struc tu red So l u ti o ns and Lea si n g Luxe m b o u rg  
 
Name : Didi e r Lall em a n d  

Address  : 17, cou rs Val m y, 928 9 7 Pari s la Défe ns e 7, Franc e  

Function within SG Issuer : Mem b e r of the Sup e rvis o ry Boa rd  

Activities performed  outside SG Issuer : Man a g in g Direc tor So c ié té Géné ra le Ve n tu res  

 
Name : Vince n t Rob i ll a rd  

Address  : 17, cou rs Val m y, 928 9 7 Pari s la Défe ns e 7, Franc e  

Function within SG Issuer : Mem b e r of the Sup e rvis o ry Boa rd  

Activities performed outside SG Issuer : Hea d  of Fund i ng of Soci é té Gén é ral e Group  

 
Name : Yves Cacc l in  

Address  : 11, ave n u e Em i le Reu te r, L - 2 42 0 Luxe m b o u rg  

Function within SG Issuer : Cha i rma n  of the Supe rvi s o ry Boa rd  

Activities performed outside SG Issuer : Hea d of Corp o ra te and In ve s tm e nt Bank i ng  in Soc i été Géné ra l e   

 
Name : Grego ry Cla u d y  

Address  : 225a, rue du Burg kn a p p , B - 6 7 17 Hei ns te rt  

Function within SG Issuer : Mem b e r of the Sup e rvis o ry Boa rd  

Activities performed outside SG Issuer : Non - Exe c u ti ve Dire c to r of Inte rna xx Ban k S.A. , E xe c u ti ve D ire c tor of 

Ali tè r Sen tio s.à .r. l., Exe c u ti ve Dire c to r of R Leas e S.A.   

8.2 As at the date of this Base Prospectus, there are no conflicts of interest between any duties owed to SG 

Issuer by the members of its Board of Directors or the members of its Supervisor y Board and their 

private interests and/or other duties.  

9. BOARD PRACTICES  

To th e bes t of its kno wl e d ge and bel i e f, SG Iss u er com p l ie s with th e corp o ra te gove rn a n ce reg i me of 

Luxe m b o u rg .  

10. MAJOR SHAREHOLDERS 

SG Is s u e r is a 100 per cen t. own e d sub s id i a ry of So c i é té Gén é ra l e Ban k & Tru s t S.A. and is a full y con so l id a ted 

comp a n y.  

Sha re h ol d e rs mee ti n gs are con ve n e d in ac c o rd a nc e with Luxe m b o u rg law.  

The ann u a l gene ra l mee tin g of sha re ho l de rs is hel d on the pen u l ti m ate Thu rs d a y of Marc h or, if it is not a bank 

work i n g day in Luxe m b o u rg , the foll o wi n g day.  

Sha re h ol d e rs are enti tle d to one vote per sha re . Reso l uti o ns pro p os e d at ord in a ry ann ua l gen e ral mee ti n gs of 

sha reh o ld e rs req ui re a sim ple maj o ri ty of vote s cas t. Res o l uti o ns pro p os e d at extra ord i n a ry mee tin gs of 

s ha reh o ld e rs req u i re a two thi rd maj o ri ty of vote s cast whe n t he re s ol u tio n deal s with eith e r a mod i fi ca ti on of the 

�,�V�V�X�H�U�¶�V���D�U�W�L�F�O�H�V���R�I���L�Q�F�R�U�S�R�U�D�W�L�R�Q���R�U���W�K�H���,�V�V�X�H�U�¶�V���G�L�V�V�R�O�X�W�L�R�Q�� 

Eac h tim e all of the sha re ho l de rs are pres e n t or re p re s en te d and if the y dec l a re bei n g info rm e d of the agen d a of 

the sha reh o l de rs mee ti ng , the sha reh o ld e rs mee ti ng can be hel d with ou t noti fic a ti o n .  

SG Is s ue r is not awa re of any arra n g em en ts th e ope ra ti on of whi c h may at a subs e qu e n t date resu l t in a 

chang e in con trol .  



Description of SG Issuer 
 

 

 779   

 

11. FINANCIAL INF ORMATION CONCERNING �6�*�� �,�6�6�8�(�5�¶�6�� �$�6�6�(�7�6�� �$ND LIABILITIES, FINA NCIAL 

POSITION AND PROFITS  AND LOSSES 

11.1 Historical financial information 

Th e fin a nc i al yea r of SG Iss u er ru n s fro m 1 Jan ua ry to 31 Dec e mb e r.  

See als o para g ra p hs 1.2  and 0  in the secti o n " Documents Incorporated by Reference " of thi s Bas e Pros pe c tus .  

11.2 Financial Statements 

SG Is s u e r publ is h es both non - a u d i te d inte rim fin a nc ia l sta tem e n ts and aud i ted ann u al fi nan c i al sta tem e n ts . SG 

Is s ue r doe s not publ i sh con so li d a ted fin a nc i al sta tem e n ts .  

11.3 Auditing of historical financial information 

Fo r the fin a nc ia l yea r end e d on 31 Dec em b e r 201 7 , th e acc o un ts were audi te d, with o u t qual i fic a ti o n , in 

ac co rd a nc e with inte rn a tio n al fin a nc i al re po rti ng sta n da rds ( IFRS).  

For the fin a nc ia l yea r end e d on 31 Dec em b e r 201 8 , th e acc o un ts were audi te d, with o u t  qual i fic a ti o n , in 

ac co rd a nc e with IFRS.  

11.4 Interim and other financial information  

Si n c e the date of its las t audite d fin an c ia l state me n ts , SG Is s ue r has  not  pub l is h ed inte rim or othe r fin an c ial 

sta tem e nts .  

11.5 Legal and arbitration proceedings 

Th e re are no gov e rn m en tal , leg a l or admi n is tra ti ve pro ce e din g s rel a tin g to clai ms or am o un ts duri n g the peri od 

cove ri n g at lea st twe l ve mon ths pri o r to the date of thi s Bas e Pro s p ec tus (i n cl u di n g any such pro c e ed i ng s whi c h 

are pen d i ng or thre a te n ed of whi c h SG Is su e r is a wa re ) whi c h may have , or have had in the rec e n t pas t 

�V�L�J�Q�L�I�L�F�D�Q�W���H�I�I�H�F�W�V���R�Q���6�*���,�V�V�X�H�U�¶�V���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q��  

11.6 Significant change in the financial or trading position 

Th e re has been no sig n i fi ca n t cha ng e in the fin a nc i al or tra d in g pos i ti o n of SG Iss u er sin c e 31 Dece m be r  201 8 .   

12. ADDITIONAL INFORMATI ON 

12.1 Share capital  

Th e reg is te red is su e d sha re cap i tal of SG Is s ue r is EUR 2,0 0 0 , 20 0  divi d ed into 50 00 5  ord i n a ry ful l y pai d up 

sha res of EUR 40 each .  

12.2 Dividends  

SG Is s ue r pai d EUR 3,6 4 1 ,8 64 .1 5  divi d e nd s to its sha re h o lde rs in the las t two  yea rs as fol lo ws :  

Year Dividends paid per share (in EUR)  

2 0 1 8  36.9 6  

201 7  35.8 7  

12.3 Articles of association 

Th e corp o ra te obj ec ts cla us e desc ri be d in arti cl e 3 of the Is su e r's artic l es of ass oc i a tio n pro vi de s th a t, in 

�F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���D�S�S�O�L�F�D�E�O�H���O�D�Z�V���D�Q�G���U�H�J�X�O�D�W�L�R�Q�V�����W�K�H���,�V�V�X�H�U�¶�V���S�X�U�S�R�V�H���L�V�� 

­  to is s ue deb t sec u riti es , bon d s , certi fic a te s , warra n ts (op ti o n cou p on s ) and othe r deb t 

secu ri tie s or ack n o wl e d ge m en ts of deb t or fi na n ci a l secu ri ti e s , whe th e r or not ac co mp a ni ed 

by gua ran te es , with any type of unde rl yi n g sec u ri ty inc lu d in g , with o ut limi ta ti o n , corp o rate 

sto ck , any oth e r capi ta l secu ri ty or sec u ri ty oth e r tha n cap i ta l, ind e x, curre n c y, exc h a n g e rate , 

inte res t rate , divi d en d , cred i t risk , fun d uni t, inves t me n t com p an y stoc k, te rm dep os i t, life 

ins u ra n ce con trac t, loan , merc h a nd i se , te rm contra c t, opti o n , warra n t or optio n cou p on s, 

all oc a ted or una ll o ca te d prec io u s metal s , uni t of ac c ou n t, bas ke t or any oth e r fac to r or any 

oth e r typ e of und e rl yi n g sec u riti e s  or any comb i na ti on of the latt e r;  
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­  to purch as e , hol d , disp o se of, len d , loa n or rese l l , by any mea ns , inc lu d in g in partic ul a r th e 

us e of trus ts , in tru s t or rep u rc h as e , any typ e of as s ets wha te ve r th e i r nam es and fo rm s and 

whe th e r or not ac c om p an i ed by gua ran te es , in partic u l ar fi n an c ia l ins tru me n ts (fin a nci a l 

secu ri tie s : sto ck s , fun d uni ts , bond s , certi fic a te s , warra n ts or opti o n cou p on s �± or fin anc i a l 

con tra c ts : swa p s , opti o ns or oth e r), or any othe r deb t sec u riti e s , ack n o wl e d ge m en ts or deb ts 

or cap i tal s ec u ri tie s ;  

­  to rece i ve or is su e mon e y loan s (inc lu d i ng loa n s con ve rti b le into sha res of the Is su e r) -  with i n 

th e gro up of com pa n i es to whi c h the Iss u e r bel o ng s �± and to sup pl y gua ra nte es in any form 

(ac tua l gua ra nte es suc h as ple d g es , sec u ri tie s , mortg a g es  or oth e r -  pers o n al gua ra nte es or 

any oth e r form of gua ra n tee ), for the i r own ac c ou n t, for the ac c ou n t of the gro u p of com pa ni e s 

to whi c h the Is s ue r bel o ng s or on beh a l f of thi rd partie s .  

SG Is s u e r may carry out any ind u stri a l, comm e rci a l , fi na n ci al , tra n s fe ra b l e or non - tra ns fe rab l e tran s ac tio ns th at 

are con n ec ted , dire ctl y or ind i re c tl y, in who l e or in part, to its corp o ra te purp os e .  

SG Is s u e r may carry out its corp o ra te purp os e direc tl y or ind ire c tl y in its own nam e or on beh a l f of thi rd parti es , 

sol el y or in ass oc i a ti o n , by con d uc ti ng all tran s ac tio n s so as to favo u r the afo rem e n tio n e d purp os e of the 

comp a n y or tha t of comp a n ie s in whi c h it has inte re s ts .  

As a gene ra l rul e , SG Iss u e r may ta k e any con tro l or supervi s o ry meas u res and cond u ct all tra ns ac tio n s tha t 

may app ea r us e ful to it in ful fi ll i n g its purpo s e; SG Is su e r may also hol d adm in is tra ti ve mand a tes in othe r 

comp a n ie s in Luxe m b o u rg or abro a d, whe th e r rem u ne ra te d or not.  

13. MATERIAL CONTRACTS  

Th e re are no mate ri al con tra c ts (oth e r th a n con trac ts ent �H�U�H�G�� �L�Q�W�R�� �L�Q�� �W�K�H�� �R�U�G�L�Q�D�U�\�� �F�R�X�U�V�H�� �R�I�� �6�*�� �,�V�V�X�H�U�¶�V��

�E�X�V�L�Q�H�V�V���� �Z�K�L�F�K���F�R�X�O�G���U�H�V�X�O�W���L�Q���D�Q�\�� �*�U�R�X�S���P�H�P�E�H�U���D�Q���R�E�O�L�J�D�W�L�R�Q���R�U���H�Q�W�L�W�O�H�P�H�Q�W���W�K�D�W���L�V���P�D�W�H�U�L�D�O���W�R���6�*�� �,�V�V�X�H�U�¶�V��
a b i li ty to mee t its obli g ati o ns to Note h ol d e rs in resp ec t of the Not e s .   
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DESCRIPTION OF SG OP TION EUROPE  

1. STATUTORY AUDITORS   

Fo r the fina n ci a l yea r s  end ed on 31 Dec em b e r 2017  and 31 Dec e mb e r 201 8 :  

Ernst & Young et Autres  
Me m b e r of the Fre nc h Com pag n i e Nati on a l e des Comm is sa ire s aux Com p te s  

Rep re s en ted by  Van es sa Jol i va l t ,  

1/2 , pla ce des Sai so n s , 9240 0 Cou rb e vo ie -  Pari s - La Défen se 1, Fra n ce  

Deloitte & Associés  
Me m b e r of the Fre nc h Com pag n i e Nati on a l e des Comm is sa ire s aux Com p te s  

Rep re s en ted b y Jea n - Ma rc Mi c k el e r ,  

6, pla c e de la Pyra mi d e , 92908 Pa ris - L a Défe ns e Ced e x , Fra n c e  

Ern s t & You n g et Autre s and Del o i tte & Ass oc i és have no mate ri al inte res t in SG Opti on Euro p e . .  

2. SELECTED FINANCIAL I NFORMATION  

Fi g u res pre p a re d in ac c o rd a nce with Fre n ch GAAP at 31 Dece m b e r  201 8 .  

 

���L�Q���.���¼�� Year ended 
31.12.2018 
(audited)  

Year ended  
31.12.2017 

(audited)  

Net Banking Income  2 3 ,9 55  24,4 47  

Net Income  5 ,0 8 7  7,4 0 6  

Operating Income  7 ,7 7 3  8,6 8 5  

Total Assets  4 0 ,6 06 ,5 23  28,8 43 ,0 22  

Dividends declared 
per share  ���¼�� 

1 2 .5 0  30.4 8  

 

3. INFORMATION ABOUT SG  OPTION EUROPE  

3.1 History and development of SG Option Europe 

 �6�*���2�S�W�L�R�Q���(�X�U�R�S�H�¶�V���O�H�J�D�O���D�Q�G���F�R�P�P�H�U�F�L�D�O���Q�D�P�H���L�V�����6�*���2�S�W�L�R�Q���(�X�U�R�S�H���� 3.1.1

 SG Opti o n Euro pe is reg is te re d in the Registre du Commerce et des SociØtØs of Nan te rre , Fra nc e und e r No. 3.1.2

3 4 1 369 833 RCS Nan te rre Fra n c e.  

 SG Opti o n Europ e was inc o rpo ra te d on 1 June 198 7 for an ini ti al dura ti on of 99 yea rs and has the sta tus of an 3.1.3

i n ve s tm e n t com p an y.  

 SG Opti o n Euro pe , who s e hea d offi ce is loca te d at 17, cou rs Val m y �± 9280 0 Pute au x, Fra n ce , is a lim ited 3.1.4
l i a bi l i ty corp o ra tio n ( sociØtØ anonyme) es tab l is h ed und e r Fren c h law and inc o rp o ra te d in Fra n c e.  
It s tel e ph o n e num b e r is 33 (0)1 42 13 66 40 .  

 Th e re has bee n no rec e nt even ts partic u la r to SG Opti on Euro p e whi c h are to a mate ri a l exte n t rel e va n t to the 3.1.5
�H�Y�D�O�X�D�W�L�R�Q���R�I���W�K�H���6�*���2�S�W�L�R�Q���(�X�U�R�S�H�¶�V���V�R�O�Y�H�Q�F�\�� 

4. BUSINESS OVERVIEW  

4.1 Principal activities 

�6�*�� �2�S�W�L�R�Q�� �(�X�U�R�S�H�¶�V�� �S�U�L�Q�F�L�S�D�O�� �D�F�W�L�Y�L�W�\�� �L�V�� �W�R�� �F�D�U�U�\�� �R�X�W�� �W�U�D�G�L�Q�J�� �D�F�W�L�Y�L�W�L�H�V�� �R�Q�� �G�H�U�L�Y�D�W�L�Y�H�V�� �F�R�Q�W�U�D�F�W�V�� �R�Q�� �V�K�D�U�Hs and 

ind ic es tra de d on the Engl is h and Fre n ch re gu l a te d marke ts.  

SG Opti o n Euro p e has bee n auth o ri s ed to perfo rm inve s tm en t servi c es as an inve s tm en t firm sinc e 

1
st

 Janu a ry  200 1 .  

SG Opti o n Euro p e ac ts as mark e t mak e r with res p ec t to secu ri ti es or warra n ts  iss u e d by Soc i été Gén é ral e and 

is su e s note s and euro medi um term notes .  
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4.2 Principal markets 

In Fran c e, SG Opti o n Europ e has inte rve n e d dire c tl y sin ce 199 5 on the Liffe , Paris ac tin g as dea le r, cle a re d by 

Pare l .  

In Gre a t Bri tai n , whe re SG Opti o n Euro p e ope r a te s on the bas is of a Euro p e an pas s po rt fo r fre e pro vi s i on of 

inve s tm e n t servic es , the comp a n y has bee n a rem ote mem b e r of the Lon d o n Stoc k E xc h a n g e sin ce the 

beg i nn i ng of 199 8 and of Liffe sin c e Marc h 200 0 , whe re SG Opti o n Euro p e und e rtak es neg o ti a tio n a c ti vi ti es 

sol el y for its own ac c ou n t or for the ac co u n t of any oth e r Liffe memb e rs .  

In 2006 , SG Optio n Eu ro p e exte n d ed its memb e rsh i p to the Liff e UK com m od i ti e s seg m en t.  

SG Opti o n Euro pe has inte rn a ti on a l pass p o rts in Ind ia (s i nc e 200 6 ) and in Tai wa n (s i n c e 200 7 ). The se 

pass p o rts are us e d by it to ope ra te for its own acc o un t on the s e mark e ts.  

In 2008 , SG Opti o n Euro pe beg a n its trad i ng ac ti vi ti es on the CHI - �;���D�Q�G���7�8�5�4�8�2�,�6�(�¶�V���W�U�D�G�L�Q�J���S�O�D�W�I�R�U�P�V���D�Q�G���L�Q��

�������������R�Q���W�K�H���%�$�7�6�¶�V���W�U�D�G�L�Q�J���S�O�D�W�I�R�U�P�� 

SG Opti o n hol ds 0.7 5 % of TURQUOISE.  

5. ORGANISATIONAL STRUC TURE 

5.1 SG Opti o n Eu ro p e is a mem ber of the Grou p and has no subs i d ia ri es .  

A bri e f desc rip ti on and a sim pli fi e d org a ni s a ti o na l cha rt of the Gro u p is set out on page s 6  to 8 and 26 to 27  of 

the 201 9  Regi s tra ti on Docu me n t of Soc ié té Géné ra l e (Se e para g rap hs 1.1  and 2.1  i n the sec ti o n " Documents 
Incorporated by Reference " of thi s Bas e Pro sp e ctu s.)  

5.2 SG Opti o n Eu ro p e is dep en d en t upon Soc i é té Gén é ra l e with in the Grou p .  

6. TREND INFORMATION  

6.1 T h e re has been no mate ri al adve rs e cha n ge in the pros p ec ts of SG Opti o n Eu ro pe sin ce 31 De c e mb e r 201 8 .   

6.2 SG Opti o n Euro p e exp e c ts bus i n es s for th e res t of this busin e ss yea r to con tin u e as it has don e so far ove r th e 

cou rs e of 201 9 .   

7. PROFIT FORECASTS OR ESTIMATES  

Th i s Ba se Pro sp ec tu s does not conta i n any profi t forec a s t or es tim a te re la ti ng to SG Opti o n Eu ro p e .  

8. ADMINISTRATIVE, MANA GEMENT AND SUPERVISO RY BODIES  

8.1 Pu rs u an t to the artic l es of asso c i ati o n, th e bus i ne ss affa i rs of SG Opti o n Euro p e are adm ini s te re d by a Board of 

Dire c to rs com p os ed of fi ve mem b e rs (Ol i vi e r Balp e , Oli vi e r Cha m e a u, Cat h e ri n e Aba di e , Lae ti tia Journ e  and 

Gui l l au m e Fi ge r ).  

Ol i vi e r Cham e au , Oli vi e r Bal p e , Cat h eri n e Abad i e , Lae ti tia Jou rne and Guil l a um e Fi g e r  hol d ful l - ti me 

man ag e me n t posi tio n s with in the So ci é té Gén é ra l e Grou p .  

Name : Oli vi er Ba lp e  

Address : 31 rue de Lis b o nn e , 750 08 , Pari s , Fra nc e  

Function within SG Option Europe : Chai rma n  of the Boa rd of Direc to rs  

Activities performed outside SG Option Europe : Hea d of Gro u p IBOR Tra n s i ti o n Pro g ra m with i n Soc ié té 

Gén é ra l e  

Name : Oli vi er Cham e a u  

Address : 14 ave nu e de la Ma rn e , 926 0 0, As ni è re - s u r - Sei n e , Fra n ce  

Function within SG Option Europe : Chie f Exe c u ti ve Offic e r  and Dire c to r  

Activities performed outside SG Option Europe : Depu ty Hea d of Tra d i n g Euro p e with i n Soc i é té Gén é rale 

Glo b a l Ban ki n g and In ve s to rs Sol u tio n s.   
 
Name : Lae titi a Jou rn e  

Address : 60 rue Vane a u , 7500 7 , Pari s , Fra nc e  

Function within SG Option Europe : Direc to r  

Activities performed outside SG Option Europe : Ope ra ti o ns Bus i n es s Line Man a g e r Fi xe d In c om e & 

Curre n ci e s with i n Soc i é té Géné ra l e Glo b al Ba nk i ng and Inv es to rs So lu ti on s  

Name : Cath e rin e Aba d i e  
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Address : 9 rue Jean Daud i n ,  750 1 5 Pa ris , Fra n ce  

Function within SG Option Europe : Direc to r  

Activities performed outside SG option Europe : Own Man a g e m e n t Chie f Fi na n ci a l Off i c e r  with i n Soc i é té 

Gén é ra l e Fina n ce Divi si o n  

Name : Guil l au m e Fige r  

Address : 81 bou l e va rd de Cou rc e ll es , 750 0 8  Paris , Fran c e  

Function within SG Option Europe : Direc to r  

Activities performed outside SG option Europe : Hea d of Mod e l Ris k Man a g em e n t Dep a rtme n t  with in 

Soc i été Gén éra l e Glo b al Bus in e ss Se rvi ce s  

8.2 Th e re are no con fl ic ts of inte res t betwe e n any duti e s owe d to SG Opti o n Euro p e by the mem b e rs of its boa rd of 

dire cto rs and thei r pri va te inte re s ts and/o r oth e r dutie s .   

9. BOARD PRACTICES  

9.1 Fo l l o wi n g a rec om m en d a ti o n of the Inte rn al Aud i t, th e Audi t Com m i tte e of SG Opti on Euro p e was rep l ac e d by 

�D�Q���,�Q�W�H�U�Q�D�O���&�R�Q�W�U�R�O���&�R�R�U�G�L�Q�D�W�L�R�Q���&�R�P�P�L�W�W�H�H�����,�&�&�&�����G�X�U�L�Q�J���W�K�H���V�K�D�U�H�K�R�O�G�H�U�V�¶���P�H�H�W�L�Q�J���G�D�W�H�G�������'�H�F�H�P�E�H�U��������������

Th e ICCC is an ope ra ti on a l com mi tt ee pro c ee d in g fro m th e Gen e ral Man a g e me n t of SG Opti o n Europ e ; it is  

comp o se d of the rep re se n tati ve s of the ris k divi si o ns risk s cove ri n g the ac ti vi ti es of SG Opti o n Europ e befo re a 

boa rd com p os e d of Depu ty Chi e f Exe c u ti ve Off ic e rs , the Hea d of Com pl i an c e of the Inves tm en ts Servi c es , the 

Hea d of Perm a ne n t Con tro l and the H ea d of Con tro l of Com p li a nc e cha i re d by the Cha i rma n and Chief 

�(�[�H�F�X�W�L�Y�H�� �2�I�I�L�F�H�U���� �7�K�H�� �,�&�&�&�¶�V�� �P�L�V�V�L�R�Q�� �L�V�� �W�R�� �H�Q�V�X�U�H�� �W�K�H�� �T�X�D�O�L�W�\�� �R�I�� �W�K�H�� �L�Q�W�H�U�Q�D�O�� �F�R�Q�W�U�R�O���� �L�Q�� �S�D�U�W�L�F�X�O�D�U�� �W�K�H��
c o ns i ste nc y of ris k ass es sme n t, mon i to ri n g and man ag em e n t sys te ms and whe re app ro p ria te , to prop o se 

add i ti o na l ac ti on s . Ris k divi si on s pres e nt th e ir contro ls , the res u lts of suc h con trol s , the indi c a to rs of loss es and 

th e pote n ti a l anom a li es with a rel a ted ac ti on s plan .  

9.2 To th e bes t of its kno wl e d g e and bel i e f, SG Opti o n Euro pe comp l ie s with th e Fren c h corp o ra te gove rn an ce 

reg i me .  

10. MAJOR SHAREHOLDERS 

SG Opti o n Euro p e is a subsid i a ry of Gen e fi n a nc e whi c h is a subs id i a ry of Soc i é té Gén é ra l e and is a ful l y 

cons o li d a te d comp a n y.  

Mee ti n g s are con ve n e d and hel d in acc o rd an ce with th e leg a l pro vi si o ns  in forc e . The y are hel d at the hea d 

off i ce of SG Opti o n Euro pe or at any oth e r pla ce spe ci fie d in the con vo ca ti on noti ce .  

The rig h t of a Share h ol d e r to att e n d mee ti ng s dep en ds both on the pro of of his iden ti ty and th e ful fil me n t of all 

the req u i re me n ts me n ti o n ed in the con vo c a ti o n noti ce . In parti c ul a r, Sha reh o ld e rs mus t jus ti fy at leas t fi ve days 

befo re th e date of the mee ti n g th a t the sha res are not ava i la bl e for sal e .  

The Bo a rd of direc to rs can redu c e this peri o d thro ug h a genera l dec is i on app l yi n g to a ll share h o l de rs .  

In the cas e of a divis i on of Sha re pro p e rty, onl y the hold e r of the voti n g ri gh t can att e nd or be rep res e n te d at the 

mee ti n g .  

SG Opti o n Euro p e i s not awa re of any arra n g em e n ts th e ope ra ti on of whi c h may at a subs e q ue n t date res ul t in 

a cha n g e in contro l .  

11. FINANCIAL INFORMATIO N CONCERNING SG OPTI �2�1�� �(�8�5�2�3�(�¶�6�� �$�6�6�(�7�6�� �$ND LIABILITIES, 

FINANCIAL POSITION A ND PROFITS AND LOSSE S 

11.1 Historical financial information 

Th e fin a nc i al yea r of SG Opti on Eu ro pe ru ns from 1 Jan u a ry to 31 Dec em b e r.  

See als o para g ra p hs 1.3  and 2.3 in the sec ti o n " Documents Incorporated by Reference " of this Base 

Pro s p ec tus .  

11.2 Financial Statements 

SG Opti o n Euro p e pub l is h es both non - au d i te d inte ri m fin a nc i al sta tem e nts and audi te d  annu a l fi na n ci al 

sta tem e nts . SG Opti o n Euro pe does not publ is h cons o li d a te d fin an c ia l sta te m en ts .  

See als o parag ra ph s 1.3  and 2.2 .2  in the sec ti o n " Documents Incorporated by Reference " of thi s Base 

Pro s p ec tus .  
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11.3 Auditing of historical financial information 

Fo r th e fin a nc ia l yea rs end ed on 31 De c em b e r 201 7  and 31 Dece m be r 201 8 , the acc o u nts were aud ite d, 

with o u t qual i fi c a ti o n, in acc o rda n c e with Fre nc h gen e ral ac cep te d ac co u n ti n g pri nc ip l es (GAAP).   

11.4 Interim and other financial information  

Si n c e the date of its las t aud ite d fin an c ia l state me n ts , S G Opti o n Euro pe has not pub l ish e d inte ri m or othe r 

fi n a nc i al sta tem e nts .  

11.5 Legal and arbitration proceedings 

Th e re are no gove rn m en tal , leg a l or admi n is tra ti ve pro ce e din g s rel a tin g to clai ms or am o un ts duri n g the peri od 

cove ri n g at lea st twe l ve mon ths pri o r to the date of thi s Bas e Pro s p ec tus (i n cl u di n g any such pro c e ed i ng s whi c h 

are pen d i ng or thre ate n ed of whi c h SG Opti o n Euro p e) whi c h may have , or have had in the rec e nt pas t 

�V�L�J�Q�L�I�L�F�D�Q�W���H�I�I�H�F�W�V���R�Q���6�*���2�S�W�L�R�Q���(�X�U�R�S�H�¶�V���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q��  

11.6 Significant change in the financial or trading position 

Th e re has been no sig n i fi c an t cha ng e in the fi n an ci a l or tra d i n g pos iti o n of SG Opti o n Euro p e sinc e 31 

Dec e mb e r  201 8 .   

12. ADDITIONAL INFORMATI ON 

12.1 Share capital 

Th e auth o ri se d and is su e d sha re capi ta l of SG Opti o n Europ e is �¼�����������������������G�L�Y�L�G�H�G���L�Q�W�R�������������������I�X�O�O�\���S�D�L�G���X�S��
�V�K�D�U�H�V���Z�L�W�K���D���Q�R�P�L�Q�D�O���Y�D�O�X�H���R�I���¼���������S�H�U���V�K�D�U�H�� 

SG Opti o n Eu ro p e does not hol d any of its own sha re s.  

12.2 Dividends  

SG Opti o n Eu ro p e has paid the foll o wi n g divi de n ds in the last two  yea rs :  

 

 2018 2019 

 In resp e ct  of 

the fi n an ci a l 

yea r end e d 

on 

31/1 2 /2 0 17  

In res p ec t of 

the fin a nc i al 

yea r end ed 

on 

31/1 2 /2 0 18  

Divi d e n ds (in 

�¼�� 

12  405 360  5 087 500  

12.3 Articles of association 

Pu rs u an t to Artic l e 3 of its artic l es of ass oc i a ti o n , th e purpos e of SG Opti o n Euro pe is to carry out both with i n 

and outsi d e Fra nc e , for its own acc o un t or for the ac c ou n t of inte rn a tio n al or nati on a l cus tom e rs :  

­  the pro vi si o n of all inve s tm e n t servi c es , exc e p t portf ol i o mana g e me n t servic es for thi rd parti e s 

and servi ce s rela te d to inves tm e n t ser vi c es purs ua n t to Artic l es L 321 - 1 and L 321 - 2 of the 

Fre n ch Fi na n ci a l and Mon e tary Cod e and all oth e r ac ti vi ti es auth o ris e d by the ComitØ des 
�(�W�D�E�O�L�V�V�H�P�H�Q�W�V�� �G�H�� �&�U�p�G�L�W�� �H�W�� �G�H�V�� �(�Q�W�U�H�S�U�L�V�H�V�� �G�¶�,�Q�Y�H�V�W�L�V�V�H�P�H�Q�W��(CECEI) (no w th e  AutoritØ de 
contrôle prudentiel et de rØsolution, ACPR);  

­  the direc t or ind i rec t parti c ip a tio n  in any ope rati on re l a te d to its ac ti vi ty by way of inc o rp o ra tio n 

or tak e o ve r of new comp a ni es , con tri b u ti o n , sub sc rip ti on , purc ha s e of equ i ty or own e rsh i p 

rig h ts , merg e r, partn e rsh i p or oth e rwi s e ;  

­  SG Opti o n Euro p e may, in ac c o rd a nc e with the leg al provi s i o ns in forc e , enga g e in any 

fi n a nc i al or comm e rc i al ope ra ti o ns rela te d direc tl y or ind ire c tl y  to the ac ti vi tie s men ti on ed 
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a b o ve or any oth e r acti vi tie s lik e l y to fac i li ta te th e real i sa ti o n of the a c ti vi ti es men ti on ed 

abo ve .  

13. MATERIAL CONTRACTS  

�7�K�H�U�H���D�U�H���Q�R���P�D�W�H�U�L�D�O���F�R�Q�W�U�D�F�W�V�����R�W�K�H�U���W�K�D�Q���F�R�Q�W�U�D�F�W�V���H�Q�W�H�U�H�G���L�Q�W�R���L�Q���W�K�H���R�U�G�L�Q�D�U�\���F�R�X�U�V�H���R�I���6�*���2�S�W�L�R�Q���(�X�U�R�S�H�¶�V��
b u s in e ss ) whi ch cou ld res ul t in any Gro up memb e r an oblig a ti on or enti tle m en t tha t is mate ri a l to  SG Opti on 

�(�X�U�R�S�H�¶�V���D�E�L�O�L�W�\���W�R���P�H�H�W���L�W�V���R�E�O�L�J�D�W�L�R�Q�V���W�R���1�R�W�H�K�R�O�G�H�U�V���L�Q���U�H�V�S�H�F�W���R�I���W�K�H���1�R�W�H�V��  
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DESCRIPTION OF SOCIÉ TÉ GÉNÉRALE INDICES ("SGI INDICES")  

Pa ym e n ts of pri nc i pa l and/o r of inte res t at matu rity or oth e rwi s e in res p ec t of SGI Ind e x Lin ke d Not es wil l be calc u la ted 

by refe re n ce to one or more Soc i été Gén é ral e In di c es as the rel e va n t Is s ue r and the rel e va n t Dea l e r(s ) may agree and 

as ind ic a ted in the appl ic a b le Fi n a l Term s .  

SGI In d e x Lin k ed Not es may be sub je c t to earl y rede mp tio n or adj us tm e n t as more full y desc ri be d in the Addi ti on al 

Term s and Con di ti on s fo r SGI In d e x Lin k ed Notes .  

SGI In d e x Lin k e d No tes are link e d to the perfo rm an c e of an ind e x th a t is com p os e d by the Is s ue r or any oth e r leg al enti t y  

bel o ng i ng to the Soc ié té Gén éra l e gro u p  (an SGI Index ) .  

In res p ec t of the des c ri p tio n of the SGI Ind e x, th i s Ba s e Pro sp e c tu s con ta in s , in ac co rd a nce wit h Com m i s si o n Regu l a ti on 

(EC) 809 /2 0 0 4  (as am en d e d ) , an inde x des c ri p tio n incl u di ng th e es s en tia l cha ra c te ris tic s to enab l e an inves to r to ful l y 

und e rs ta nd the ind e x and its dyn a m i cs and make an info rm ed ass es sm e n t.  

The ind e x des c ri p ti o n s  of the Bes t Sel e ct Fun d EUR Ind e x  and the SG Rise of the Rob o ts VT 9 Inde x (E xc e s s Ret u rn �± 

USD)  are  con ta in e d belo w.  

Fo r th e purp o se s of the Ben ch m a rk Reg u la ti on , as at the date of thi s Bas e Pro sp ec tu s, th e admi n is tra to r  of the SGI 

Ind ic e s , S oci é té G én é ral e ,  is  incl u �G�H�G�� �L�Q�� �(�6�0�$�¶�V�� �U�H�J�L�V�W�H�U�� �R�I�� �D�G�P�L�Q�L�V�W�U�D�W�R�U�V��p u rs u an t to  Arti cl e s 34 and  36 of the 

Ben c hm a rk Reg ul a ti o n .  

It shou l d be note d tha t addi tion a l SGI In di c es may be use d as und e rl yi ng s fol l o wi n g the pub l ic a ti o n of a supp le m en t in 

ac co rd a nc e with th e pro vis i on s of a rti cl e 16 of the Pro sp e c tu s Dire cti ve , conta i ni n g an ind e x desc ri p ti o n of such 

add i ti o na l Ind ic e s.  
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The Best Select Fund EUR Index  

(EUR �± Excess Return)  

1. INDEX RULES SUMMARY : 

1.1 Index Description  

�7�K�H�� �%�H�V�W�� �6�H�O�H�F�W�� �)�X�Q�G�� �(�8�5�� �,�Q�G�H�[�� ���W�K�H�� �³Index �´���� �G�L�V�S�O�D�\�H�G�� �R�Q�� �%�O�R�R�P�E�H�U�J�� �S�D�J�H�� �6�*�0�'�%�6�)�(�� ���,�Q�G�H�[�!������ �Z�L�W�K�� �D�Q��

�L�Q�G�H�[���O�D�X�Q�F�K���G�D�W�H���R�Q���W�K�H���������������������������W�K�H���³Index Launch Date �´�������D�L�P�V���W�R���S�U�R�Y�L�G�H���W�K�H���S�H�U�I�R�U�P�D�Q�F�H���R�I���D���G�\�Q�D�P�L�F��
m u l ti - a ss �H�W���E�D�V�N�H�W���R�I�� �P�X�W�X�D�O���I�X�Q�G�V�����H�D�F�K���� �D���³Basket Component �´���� �W�R�J�H�W�K�H�U���W�K�H���³Net Funded Basket �´���� �Z�L�W�K���D��

vo l a ti li ty contro l mec h an i sm .  

The In d e x is calc ul a ted and pub l is h ed by S&P Opc o , LLC (a subs id i a ry of S&P Dow Jone s Ind i ce s LLC) (the 

" Index Calculation Agent " )  and is spo ns o re d by Soci é té Gén é ra l e (th e " Index Sponsor " ).  

Mai n Cha ra c te ri s ti cs  

 
Bloomberg ticker:  SG MDBSFE <In d e x>  
Type of Return:  E xc e s s Retu rn  
Calculation Frequency:  Dai l y  
Publication Time:  En d of Day  
Index Launch Date:  3 1 /0 1 /2 0 18  
Currency:  EUR  
Fees and Costs:  As spe ci fi ed und e r the " In d e x Fee s and Cos ts " sec ti on bel ow  
Index Asset Class:  Mu l ti - As s e t  
Index Components:  Eq u i ty Ins trum e n t and Mark e t Dat a  

1.2 Mechanism 

 Index Composition and quarterly review of the Net Funded Basket  1.2.1

Th e Ind e x is comp o se d of a hypo th e ti ca l bas ke t of fun ds whe re the wei g h ti n gs are sys tem a ti c a ll y dete rm i ne d on 

a quarte rl y basi s usi n g a mome n tum alg o rith m: the 5 bes t perfo rmi n g Bask e t Comp o n en t (ou t of 8 com po n e nts 

comp ri si n g the Net Fun d ed Bas ke t) are sele c ted acc o rd i n g to the i r perfo rm a nc e ove r the ela ps e d qua rte r and 

give n wei g h ts ran gi n g from 30% (fo r th e best perfo rm in g comp o ne n t) to 10% (th e 5th to p perfo rm i ng 

comp o n en t).  

In ord e r to kee p the risk s ass o ci a ted with th e In d e x und e r a certa in limi t, the In d e x also i nc lu d es a vol a til i ty 

con tro l mec h a ni sm , whe re the hyp o th eti ca l exp o s u re of the Ind e x to suc h Net Fun d ed Bask e t varie s on a dai l y 

bas is in ac c o rd a nc e with inp u t para me te rs des c ri b ed und e r 1.2 .2 bel o w.  

 �'�D�L�O�\���³�9�R�O���7�D�U�J�H�W�´���0�H�F�K�D�Q�L�V�P 1.2.2

Th e In d e x is cons truc te d pu rsu a n t to a dai l y vol a ti l ity ta rg et pro c es s whe re th e dee m ed exp o s u re of the Ind e x to 

�W�K�H���1�H�W���)�X�Q�G�H�G���%�D�V�N�H�W�����W�K�H���³Exposure �´�����L�V���E�D�V�H�G���R�Q���D���I�R�U�P�X�O�D���X�V�L�Q�J���W�K�H���I�R�O�O�R�Z�L�Q�J���L�Q�S�X�W���S�D�U�D�P�H�W�H�U�V�� 

(i) the sho rt te rm his to ri ca l vola ti l ity of the Net Fun de d Bas ket;  

(ii )  a targ et vol a ti l i ty of 4%; and  

(ii i ) the his to ric a l vola til i ty of the Ind e x its el f;  

so tha t, in mos t cas es :  

-  whe n th e sho rt - te rm his to ri ca l vol a ti li ty of the Net Fun d ed Bas ke t exc e e d s 4%, the Exp o s u re wil l gen e ra l l y be 

less tha n 100 % (s u bj e ct to a minim u m Exp o s u re of 0%)  

-  whe n th e sho rt - te rm his to rica l vol a ti li ty of the Net Fun de d Bas ke t fa l ls belo w 4%, th e E xp o s u re wil l gen e ra ll y 

be grea te r tha n 100% (su b j ec t to a maxi m u m leve ra ge d Exp o s u re of 150 % ).  

1.3 Index Fees and Costs  

Th e  In d e x is cal c ul a te d net of the fol l o wi n g fee s and cos ts:  

Structuring Fee   means 0.5 % per ann um  
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1.4 SGI Global Methodology  

Th e In d e x is com p ute d and mai n tai n ed pursu a n t to thes e Ind e x Rul e s whi c h inc o rp o ra te by refe re n ce th e SGI 

In d ic e s Glo b al Meth o d o l og y (ve rs i o n dated 16 Jan ua ry 201 7 , as sup p l em en te d , ame n de d and res ta te d or 

�U�H�S�O�D�F�H�G���I�U�R�P���W�L�P�H���W�R���W�L�P�H�����W�K�H���³SGI Global Methodology �´�������7�K�H���6�*�,���*�O�R�E�D�O���0�H�W�K�R�G�R�O�R�J�\���L�V���S�X�E�O�L�V�K�H�G���R�Q���W�K�H��

�6�*�,�� �Z�H�E�V�L�W�H�� �X�Q�G�H�U�� �W�K�H�� �O�L�Q�N�� �³�6�*�,�� �&�U�R�V�V�� �$�V�V�H�W�� �0�H�W�K�R�G�R�O�R�J�\�´�� �D�W�� �K�W�W�S�V�������V�J�L���V�J�P�D�U�N�H�W�V���F�R�P���� �7�K�H�V�H�� �,�Q�G�H�[�� �5�X�O�H�V��

s h o u l d be read tog e the r with the SGI Glo ba l Meth o d o lo g y.  

Cap i tal i ze d te rm s use d but not defi ne d here in sha l l have the res p ec ti ve mean i n gs as c ri b ed to suc h terms in the 

SGI Glo b a l Meth o d ol o g y.  

In the event of any inconsistency between the SGI Global Methodology  and the Index Rules, for 
purposes of the Index, the Index Rules will prevail.  

The SGI Global Methodology notably includes important events applicable in respect of the Index 

Components selected in section 1.1 above.  

The SGI Glo b a l Meth o d o l og y is exp e c te d to be upda te d and revi s ed from tim e to ti me whe re nec es s a ry or 

des i ra b le , purs u an t to lega l deve l o p me n ts and fo r the purpo s e of tec h n ic al im p ro ve me n t. The In d e x Spo n s or 

may also act in goo d fai th and a com me rc ia l l y reas o na b le man ne r to am e nd th e SGI Glo b a l  Meth o d ol o g y in 

ord e r to cure am bi g u iti es , erro rs and om is si o ns , if any, the re u n de r. SGI Glob a l Meth o d o l o g y subs e qu e n tl y 

�X�S�G�D�W�H�G���D�Q�G���U�H�Y�L�V�H�G���V�K�D�O�O���E�H���D�S�S�U�R�Y�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���,�Q�G�H�[�� �6�S�R�Q�V�R�U�¶�V���L�Q�W�H�U�Q�D�O���L�Q�G�H�[�� �S�U�R�F�H�G�X�U�H�V���D�Q�G��

p u b li s he d on the SGI web s i te  �X�Q�G�H�U�� �W�K�H�� �O�L�Q�N�� �³�6�*�,�� �&�U�R�V�V�� �$�V�V�H�W�� �0�H�W�K�R�G�R�O�R�J�\�´�� �D�W�� �K�W�W�S�V�������V�J�L���V�J�P�D�U�N�H�W�V���F�R�P�� �D�Q�G��
s h a ll , upo n suc h pub li c ati o n, app l y to the Ind e x and thes e Ind e x Rul e s .  

1.5 Technical Rectification of Index Rules  

Th e In d e x Rul e s may be amen d e d from tim e to tim e, con s iste n t with th e eco n om ic strate gy of the Ind e x, by the 

Ind e x Spo n s o r ac ti ng in good fa i th and a comm e rc i al l y rea s on a bl e man n e r to cure am b i gu i ti e s , erro rs and 

om is s io ns , if any.  

Fo r con ve n i en ce , the Ind e x Spo n so r may fro m tim e to tim e rep l ac e a data pro vi d e r, pub li s he r or sourc e of 

�0�D�U�N�H�W���'�D�W�D���R�U���,�Q�G�H�[���'�D�W�D�����D���³Data Provider �´�������S�U�R�Y�L�G�H�G���W�K�D�W���W�K�H���U�H�O�H�Y�D�Q�W���G�D�W�D���F�R�Q�W�H�Q�W���U�H�P�D�L�Q�V���H�T�X�L�Y�D�O�H�Q�W�����,�Q��

a n y cas e whe re the Ind e x Spo n s o r rea so n ab l y dete rm in es tha t th e repl a ce m en t of a Data Pro vi d e r is nec es sa ry 

or des i ra b l e whi l s t the  data con te n t may not rem a in stric tly equ i va le n t, th e Ind e x Spo ns o r shal l sel e ct such 

rep l ac em e n t Data Pro vi d e r (a) in a comm e rc i al l y rea so n ab le man ne r; (b) con si s te n t with th e obje c ti ve s of the 

�,�Q�G�H�[�����D�Q�G�����F�����L�Q���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���,�Q�G�H�[���6�S�R�Q�V�R�U�¶�V���L�Q�W�H�U�Q�Dl proc e d u re s fo r Ind e x mod i fi ca ti o n.  

1.6 Information available on the SGI website  

Th e In d e x Leve l (in c l u d i ng th e perfo rm an ce and vol a ti l i ty of the Ind e x), fu rth e r In d e x data , news , and im po rta nt 

disc l ai m e rs rela ti ng to the Ind e x are ava i l a b le on the SGI web s i t e at the fol l o wi n g add res s : 

htt p s:/ /sg i .s g ma rke ts .c om .  

2. INDEX RULES  

2.1 Terms and definitions relating to Dates: 

 

ACT(t -1,t)  m e a ns th e numb e r of cal en d a r days betwe e n th e Calc u l ati o n Date (t - 1) 

(in c lu d ed ) and the Calc u la ti on Dat e (t) (e xc l u de d ).  

Calculation Date m e a ns any Sc h ed u l ed Val u a tio n Day on whi c h no Ind e x Dis ru p ti on Eve n t exi s ts.   

Disrupted Calculation Date  m e a ns any Dis rup te d Cal cu l a tio n Date dete rm in e d in ac co rda n c e with Se c ti o n  3 .  

Index Launch Date, "t 0"  3 1 Jan u a ry 201 8  

N(t-1,t) m e a ns the num b e r  of Cal cu la ti o n Date s betwe e n th e Calc u l ati o n Date (t - 1 ) 

inc lu d ed and the Calc u la ti on Date (t) (exc l u d e d ).  

Rebalancing Date  m e a ns the Ind e x Bas e Dat e t IB  or the 4th Calc u la ti on Date im m ed i a te l y fol l o wi n g 

any Revi e w Date or Liq u i di ty Tri g g e r Eve nt.  

Review  Date m e a ns the firs t Cal cu l a ti o n Date of Jan ua ry, Apri l, Jul y and Octo be r.  
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Scheduled Valuation Day  m e a ns any day on whi c h the Su b - In de x is sch e d ul e d to be pub l i sh e d .  

tRev(t) m e a ns th e Revi e w Dat e im me d i a te l y pre c ed i ng and inc l ud in g Cal c ul a tio n Dat e 

(t):  t Rev ���W�����”���W�� 

tR(t) m e a ns the Reb al a nc i ng Dat e im me d ia te l y pre c ed i n g and exc l u di n g Cal cu l a ti on 

Dat e (t): t R (t) < t.  

tRR(t) m e a ns th e Reb al a nc i ng Date imm e di a tel y prec e di n g and inc l ud i ng Cal c ul a tio n 

Dat e (t): t RR ���W�����”���W�� 

Valuation Time  m e a ns 6:3 0 p.m . (N e w York tim e ).  

�,�Q�G�H�[���%�D�V�H���'�D�W�H�����³�WIB�  ́ m e a ns 7 Apri l 2011 .  

Basket Component Base Date, 
�³�WCB�  ́

m e a ns 4 Jan u a ry 201 1 .  

Basket Component (1) 
�5�H�S�O�D�F�H�P�H�Q�W���'�D�W�H�����³�WCH�  ́

m e a ns 25 Nove m be r 201 1 .  

2.2 Terms and definitions relating to the Index:  

 

�(�[�S�R�V�X�U�H�����³�(���W���´ means in res p ec t of any Cal cu l a tio n Dat e (t), the exp o s u re to the Net Fun de d 

Bas ke t dete rmi n ed by the Inde x Cal c u l a tio n Age n t pursu a n t to the Inde x Rul e s 

set out in Sec ti on 2.12 .  

It is cap p e d at 150 % .  

�+�L�V�W�R�U�L�F�D�O���9�R�O�D�W�L�O�L�W�\�����³�+�9���W���´ means in resp e c t of any Calc u l a ti on Date (t), th e ann ua l i ze d his to ri ca l vol ati li ty of 

the Not i on a l Unde rl yi n g Bas ke t dete rm i ne d ove r th e pas t 50 Cal c ul a tio n Dat es , 

dete rm i n ed by the Inde x Cal c u la tio n Age n t in acc o rd a nce with th e fo rm ul a 

spec i fie d in Sec ti on 2.8 .   

Index  means The Bes t  Sele c t Fun d EUR Ind e x (Bl o o mb e rg Tic k e r: SGMDBSFE 

<In d e x>) .  

Index Calculation Agent  S&P Opc o , LLC (a subs i di a ry of S&P Dow Jon es Ind i ce s LLC).  

Index Currency  EUR.  

�,�Q�G�H�[���/�H�Y�H�O�����³�,�/���W���´ means in res pe c t of any Calcu l a tio n Date (t), the leve l of the Ind e x  cal cu l a te d 

and pub l is he d by the Inde x Cal c ul a tio n Age n t on suc h date at the Val u a ti o n 

Tim e , purs u an t to the Ind e x ru le s set out in Secti on 2.5.  

Index Sponsor  �6�R�F�L�p�W�p���*�p�Q�p�U�D�O�H�����³�6�*�´���� 

�7�D�U�J�H�W���9�R�O�D�W�L�O�L�W�\�����³�7�9�´ 4%  

�6�W�U�X�F�W�X�U�L�Q�J���)�H�H�����³�6�)�´ means 0.5 0 % p.a .  

2.3 Terms and definitions relating to the Net Funded Basket: 

 
 

Basket Component  An y  compo nen t  of  the Net  Fund ed  Baske t  as  pro vi ded  in Appe ndi x  1.  

Basket  Component  Currency  (i) me ans  in  resp ect  of  a  Baske t  Comp one nt  (k),  its  currenc y  as  displ a yed  

in App end i x  1.  

Basket Component  Level  ER, 
�³�%�&�/�1�(�5i���W���´ 

m e a ns ,  in  res pect  of  a  Calc ula tio n  Date  (t)  and  a  Basket  Com pon ent  

(i),  the  Exc ess  Retu rn  vers io n  of  the  Bas ke t  Compo nen t  Leve l,  

con ve rte d  into  the  Inde x  Curre n c y  pursua nt  to  the  Ind e x  Rules  set  out  

in Sec tion  2.7 .  
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Basket Component  Level,  
�³�%�&�/i���W�����´ 

me ans  in respe ct  of Calcu lation  Dat e (t) and Baske t  Compo ne nt  (i), its  

Fu n d  Net  Asse t  Value  if  suc h  Baske t  �&�R�P�S�R�Q�H�Q�W�¶�V���%�D�V�N�H�W Com pon ent  

Typ e  is  Fun d.  

Basket Component Weight, 
�³�: i���W���´ 

me ans in respec t of the Baske t Compon ent (i) and the Calcula tio n 

Date (t), the weig ht (exp resse d in percen tag e) of such Bask et 

Comp one nt in the Net Fun de d Baske t as dete rmine d by the Inde x 

Calc ula tion Agen t purs uan t to the Inde x Rule s set out in sectio n 2.13 .  

Basket Component Target 
We�L�J�K�W�����³�7�:i���W���´ 

me ans for Calcu lation Date (t) and Bask et Com pone nt (i), the Bas ket 

Comp one nt Targe t W eight TW i(t) as dete rmine d by the Inde x 

Calc ula tion Agen t purs uan t to the Inde x Rule s set out in sectio n 2.14 .  

Exchange(s)  me ans in respec t of a Bask et Com pone nt whose Baske t Com pon ent 

Typ e is Inde x, each excha nge or quota tio n sys tem (if applic able ) on 

whic h the secu riti es or instrume nts und erl ying such Basket Com pon ent 

tra de, any suc cesso r exc hange or quotati on sys tem or any substi tu te 

exc han ge or quota t io n sys tem to whi ch such has reloca ted .  

Fund  me ans each mutual fund comprisin g the Net Fun ded Baske t.  

Fund Net Asset Value, 
�³�)�1�$�9i���W���´ 

me ans, in resp ect of Calc ula ti on Date (t) and Bask et Comp onen t (i) 

�W�K�D�W�� �K�D�V�� �D�� �%�D�V�N�H�W�� �&�R�P�S�R�Q�H�Q�W�� �7�\�S�H�� �³�)�X�Q�G�´���� �W�K�H�� �1�H�W�� �$�V�Ve t Valu e 

NAV(i,t) per Uni t of the Baske t Comp one nt dated as of such date;  

Funded Instruments  me ans any Basket Compon ent (nota bl y, but witho ut limitati on , mutual 

funds ) for whic h the Liqu idi ty Spread is app licab le as dete rmi ned by 

the Ind e x Spo nso r in its sole and absol ute disc re tio n.  

Index Component  me ans any Basket Compo nen t and Market Data  

K(t)  me ans in resp ect of Cal cula tio n Date (t), the numbe r of Baske t 

Comp one nts comp risi ng the Net Fund ed Bas ket on such Date .  

�1�H�W���$�V�V�H�W���9�D�O�X�H���W�������³�1�$�9i���W���´ me ans in  res pect of the Sc he dule d Valua tio n Date (t) and Bask et 

Comp one nt (i), the amou nt or amoun ts per uni t of the Fund inclu din g 

(fo r subsc rip tio n ord ers ) or net (for rede mpti on orde r) of all applica ble 

cos ts, taxes and fees (if any) tha t would be paid (fo r sub sc ri pti on 

orde rs ) or rec ei ved in cas h (for red emption ord ers ) in one or more 

times by a Hypoth etic al Inves tor pursua nt to a Valid Orde r for the 

subscription or redemp tio n (as applica ble ) of units of the Fund 

sch edu led to be exe cu ted on the offi cial net as s et value per unit 

dete rmin ed by the Fund (or the fun d service pro vi de r tha t gene rall y 

dete rmin es such valu e) dated as of suc h Sche dul ed Val uation Date .  

W here:  

Vali d Order mean s a valid and timel y subsc rip tio n or redem pti on orde r 

sent to the Fun d or the fun d servic e pro vi der that gene ral ly accep ts 

suc h orde r, in acco rda nce with the subsc ription or redem ptio n notice 

peri od and the rel e van t cut off tim e as set forth in the Fund docum ents.  

Hypo the tica l Rep lica ting Party means any party investing in the Basket 

C omp one nts of the Ind e x for the purp ose of hedgi ng pro ducts linke d to 

the perform ance of the Ind e x, inc ludi ng Socié té Gén érale and any of 

its affilia tes .  
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�1�H�W���'�L�Y�L�G�H�Q�G�����³�'�L�Yi���W���´ me ans, in resp ect of the Baske t Com pon ent (i) and the Calcula tion 

Date (t) tha t is an ex - di vide nd date , the net cash ordina ry divi dend per 

Uni t (den omin ate d in the Baske t Comp one nt Currency) ac tua ll y 

recei ved by the Hyp oth etic al Replica tin g Party in rela tion to suc h date, 

afte r deduction of any withhold ing ta x and exc lud ing any imp u ta tio n, 

credi ts or refun ds gra nte d by any applic abl e auth ori ty having powe r to 

tax in respec t of suc h divid en d and any taxes , cre dits , refun ds or 

bene fits imp osed or withhe ld or levied thereon .  

If an ex - di viden d date is sch ed uled on a date tha t is not a Ca lc ula tion 

Date, such ex - d i vid end date is deeme d to be the first Calcula tio n Date 

imm edi atel y follo wi ng such date .  

For the avoid ance of doub t, sho uld there be more than a divid end with 

an ex - da te comprised between Calcul ati on date (t - 1 ) (excl ud ed) and 

Calc u la tion Date (t) (inc lud ed), DIV i (t) is deeme d to be equa l to the 

sum of such divide nds den omin ate d in the Baske t Com pon ent 

currenc y afte r deduc tio n of any withh old ing tax as desc rib ed abo ve.  

Net Funded Basket  me ans the bask et of Baske t Compo nen ts whose initia l Bask et 

Comp one nt W eights are disp laye d in App endi x 1.  

Net Funded Basket Level, 
�³�1�)�%�/���W���´ 

me ans in respec t of Calcul atio n Date (t), the leve l of the Net Funde d 

Baske t exp resse d in the Ind e x Curre nc y and dete rmi ned in acco rd ance 

with Sec tion 2.6.  

Notional Net Funded Basket  me ans a baske t of Baske t Comp one nts calcula te d for the purpo se of 

dete rmin ing the His to rical Volatili ty.  

Notional Net Funded Basket 
�/�H�Y�H�O�����³�1�1�)�%�/���W���V���´ 

me ans in respe ct of Calc ula tion Date (t) and Calcula tio n Date (s ), the 

level  as of Calcula tio n Date (s) of the Notio nal Net Fund ed Baske t (t) 

dete rmin ed by the Inde x Calcul ati on Age nt pursua nt to the Ind e x rul es 

set out in Secti on 2.9 .  

Unit  me ans in res pect of a Fund, a share or uni t of such Fun d.  

Funds Historical Volatility, 
�³�)�+�9�L���W���´ 

me ans in respec t of Bas ket Com pon ent (i) for Calcul ati on Date (t), the 

annua li ze d his to rica l vol ati lity of the Bask et Com pon ent dete rmine d 

over the past 250 Calc ula tio n Dates, dete rmin ed by the Inde x 

Calc ula tion Agen t in acco rda nce with the formu l a specified in Sec tion 

2.14 .2.  

Basket Component (1) 
Replacement Underlying  

me ans Old Mutua l �± Glob al Equity Abso lute Retu rn Fund (Ins tituti ona l 
Class ) as publ ishe d on the Bloom be rg page OMEIEHA ID <Eq uity>.  

Basket Component (1) 
Replacement Level, 
�³�%�&�5�/�����W���´ 

me ans, in respec t of any date (t), the Fun d Net As set Valu e of the 

Baske t Com pon ent (1) Replacem ent Unde rl ying on such date .  

2.4 Terms and definitions relating to the Market Data 

 
 

Basket Component  Rate, 

�³�%�&�5�D�W�Hi���W���´ 
me ans  in  res pect  of  a  Cal culation  Date  (t)  and  an  Baske t  Com pon ent  

(i),  the  3 - mo nth  rate  denomi nated  in  the  Bas ket  Comp onen t  Curre n c y  

displa yed  on the  rel e van t  Bloomb erg  pag e  as  avail abl e  in  App endi x  1.  



�'�H�V�F�U�L�S�W�L�R�Q���R�I���6�R�F�L�p�W�p���*�p�Q�p�U�D�O�H���,�Q�G�L�F�H�V�����³�6�*�,���,�Q�G�L�F�H�V�´�� 
 

 

 792   

 

 
Market Data 

 

me ans  a  rate  (inc ludi ng  an  interest  rate ,  a  forei gn  exch ange  rate  or  a  

swap  rate ),  a  spread ,  or  any  oth e r  data  specified  in  the  Inde x  Rul es  

(incl udi ng  any  rate  specified  in  this  secti on  2.4 )  or  any  oth er  sim ila r  

instrume nt  specified  here in.  

 

2.5 Determination of the Index Level "IL(t)":  

Th e In d e x Leve l is in resp e ct of Cal cu l a ti o n Date (t), calc ul ate d by the Ind e x Cal c u la ti on Age n t at the Val u ati o n 

Tim e , sub je c t to the oc cu rre nc e or exi s te n c e of an Ind e x Dis ru p ti o n Eve n t or an Inde x E xtra o rd i n a ry Eve n t, 

ac co rd i ng to the foll o wi n g formu l a :  

𝐼𝐿(𝑡) = 𝐼𝐿(𝑡 − 1)𝑥 [1 + 𝐸(𝑡 − 1)𝑥 (
𝑁𝐹𝐵𝐿(𝑡)

𝑁𝐹𝐵𝐿(𝑡 − 1)
− 1)] 𝑥(1 − 𝑆𝐹𝑥

𝐴𝐶𝑇(𝑡 − 1, 𝑡)

360
) 

W ith IL(tIB) = 100  

2.6 Determination of the Net Funded Basket Level �‡�1�)�%�/���W���·�� 

Th e Net Fu n d ed Ba sk e t Leve l is , in resp ec t of Cal c ul a ti o n Date (t), dete rmi n ed by the Ind e x Cal c ul a tio n Ag en t in 

ac co rd a nc e with the fol l o wi n g form u la :  

𝑁𝐹𝐵𝐿(𝑡) = 𝑁𝐹𝐵𝐿(𝑡 − 1) + [∑ 𝑊𝑖(𝑡 − 1) ×
𝑁𝐹𝐵𝐿(𝑡𝑅(𝑡) − 4)

𝐵𝐶𝐿𝐸𝑅𝑖(𝑡𝑅(𝑡) − 4)

𝐾(𝑡)

𝑖=1

× (𝐵𝐶𝐿𝐸𝑅𝑖(𝑡) − 𝐵𝐶𝐿𝐸𝑅𝑖(𝑡 − 1))] 

Where, 

𝑁𝐹𝐵𝐿 ( 𝑡𝐼𝐵 )  =  100  

2.7 �’�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���%�D�V�N�H�W���&�R�P�S�R�Q�H�Q�W���/�H�Y�H�O���(�5�����‡�%�&�/�(�5i���W���·�� 

 For Basket Components i=2,3, 4,5,6,7,8 2.7.1

Fo r any Calc u la ti on Dat e (t) and any Bas ke t Comp o ne n t (i), th e Bask e t Com p on e n t Leve l Exc e s s Ret u rn is 

dete rm i n ed as fol l o ws :  

𝐵𝐶𝐿𝐸𝑅𝑖(𝑡) = 𝐵𝐶𝐿𝐸𝑅𝑖(𝑡 − 1) × [1 + (
𝐵𝐶𝐿𝑖(𝑡) + 𝐷𝑖𝑣𝑖(𝑡)

𝐵𝐶𝐿𝑖(𝑡 − 1)
− 1 − (𝐵𝐶𝑅𝑎𝑡𝑒𝑖(𝑡 − 1)) ×

𝐴𝑐𝑡(𝑡 − 1, 𝑡)

360
)] 

With, 

𝐵𝐶𝐿𝑁𝐸𝑅𝑖 ( 𝑡𝐶𝐵 )  =  100 ,  

 For Basket component i=1  2.7.2

�x If t>t CH :  

𝐵𝐶𝐿𝐸𝑅𝑖(𝑡) = 𝐵𝐶𝐿𝐸𝑅𝑖(𝑡 − 1) × [1 + (
𝐵𝐶𝐿𝑖(𝑡) + 𝐷𝑖𝑣𝑖(𝑡)

𝐵𝐶𝐿𝑖(𝑡 − 1)
− 1 − (𝐵𝐶𝑅𝑎𝑡𝑒𝑖(𝑡 − 1)) ×

𝐴𝑐𝑡(𝑡 − 1, 𝑡)

360
)] 

�x �,�I���W���”���WCH :  

𝐵𝐶𝐿𝐸𝑅𝑖(𝑡) = 𝐵𝐶𝐿𝐸𝑅𝑖(𝑡 − 1) × [1 + (
𝐵𝐶𝐿𝑖(𝑡) + 𝐷𝑖𝑣𝑖(𝑡)

𝐵𝐶𝑅𝐿𝑖(𝑡 − 1)
− 1 − (𝐵𝐶𝑅𝑎𝑡𝑒𝑖(𝑡 − 1) + 0.75%) ×

𝐴𝑐𝑡(𝑡 − 1, 𝑡)

360
)] 

With ,  

𝐵𝐶𝐿𝑁𝐸𝑅𝑖 ( 𝑡𝐶𝐵 )  =  100 ,  

2.8 �’�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���+�L�V�W�R�U�L�F�D�O���9�R�O�D�W�L�O�L�W�\���‡�+�9���W���·�� 

Th e His to ri ca l Vola ti li ty of the Not i o n a l Und e rl yi ng Bask e t is , in resp ec t of Cal cu l ati o n Date (t), determ in e d by 

the Ind e x Cal c u l ati o n Ag e nt in ac co rd a nc e with the fol l o wi n g form u la :  
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𝐻𝑉(𝑡) = √
1

50
× ∑ (

365

𝐴𝐶𝑇(𝑡 − 𝑘 − 3, 𝑡 − 𝑘)
× 𝑙𝑛 (

𝑁𝑁𝐹𝐵𝐿(𝑡, 𝑡 − 𝑘)

𝑁𝑁𝐹𝐵𝐿(𝑡, 𝑡 − 𝑘 − 3)
)

2

)

49

𝑘=0

 

Where ,  

�³�O�Q�´���P�H�D�Q�V���W�K�H���O�R�J�D�U�L�W�K�P���W�R���W�K�H���E�D�V�H���H�� 

2.9 Determination of the Notional Net Funded Basket Level �‡�1�1�)�%�/���W���W-�N���·�� 

Th e Not i o n al Und e rl yi n g Bask e t Leve l NNFBL (t, t - k ) is calc u l ate d by the Inde x Cal c u l ati o n Age n t on eve ry 

Cal c ul a tio n Date in acc o rda nce with the fol lo wi n g formu l a :  

Fo r any k>0 :  

𝑁𝑁𝐹𝐵𝐿(𝑡, 𝑡 − 𝑘) = 𝑁𝐹𝐵𝐿 (𝑡, 𝑡 − 𝑘 − 1) + [ ∑ 𝑇𝑊𝑖(𝑡 + 2) ×
𝐵𝐶𝐿𝐸𝑅𝑖(𝑡 − 𝑘)

𝐵𝐶𝐿𝐸𝑅𝑖(𝑡 − 𝑘 − 1)

𝐾(𝑡+2)

𝑖=1

] 

With ,  

𝑁𝑁𝐹𝐵𝐿(𝑡, 𝑡) = 100 

2.10 �’�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���,�Q�G�H�[���+�L�V�W�R�U�L�F�D�O���9�R�O�D�W�L�O�L�W�\���‡�,�+�9���W���·�� 

Th e In d e x His to ric a l Vola ti li ty is , in res p ec t of Calc u la tio n Date (t), dete rm in e d by the Inde x Cal cu l a ti o n Age n t in 

ac co rd a nc e with the fol l o wi n g form u la :  

�)�R�U���D�Q�\���&�D�O�F�X�O�D�W�L�R�Q���'�D�W�H���W���•���WI B +3 :  

𝐼𝐻𝑉(𝑡) = √
1

𝛼(𝑡) − 2
× ∑ (

365

𝐴𝐶𝑇(𝑡 − 𝑘 − 3, 𝑡 − 𝑘)
× 𝑙𝑛 (

𝐼𝐿(𝑡 − 𝑘)

𝐼𝐿(𝑡 − 𝑘 − 3)
)

2

)

𝛼(𝑡)−3

𝑘=0

 

Where ,  

�³�O�Q�´���P�H�D�Q�V���W�K�H���O�R�J�D�U�L�W�K�P���W�R���W�K�H���E�D�V�H���H�����D�Q�G 

�. (t) = Min [N(t I B ,t );1 8 9 ]  

2.11 Determination of the Volatility Adjustme�Q�W���)�D�F�W�R�U���‡�9�$�)���W���·�� 

Th e Vol a til i ty Adju s tm e nt Fac to r is, in resp e ct of Cal cu l a ti o n Date (t), dete rm in e d by the Inde x Cal c u l a tio n Age n t 

in ac c o rd a nc e with the fol l o wi ng formu l a:  

(a)  �)�R�U���D�Q�\���&�D�O�F�X�O�D�W�L�R�Q���'�D�W�H���W���•���WI B +3 ,:  

𝑉𝐴𝐹(𝑡) = 𝑀𝑖𝑛 [120%; 𝑀𝑎𝑥 [80%; √𝑀𝑎𝑥 [1 +
𝛼(𝑡)

63
× (1 − (

𝐼𝐻𝑉(𝑡)

𝑇𝑉
)

2

) ; 0]]] 

Where ,  

�. (t) = Min [N(t I B ,t ) ; 189 ]  

(b)  �)�R�U���D�Q�\���&�D�O�F�X�O�D�W�L�R�Q���'�D�W�H���R�Q���R�U���E�H�I�R�U�H���W�K�H���,�Q�G�H�[���%�D�V�H���'�D�W�H�����W�”�WI B +2 ) :  

𝑉𝐴𝑇(𝑡) = 1 

2.12 �’�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���(�[�S�R�V�X�U�H���‡�(���W���·�� 

Th e E xp o s u re is , in res pe c t of Cal c ul a tio n Date (t), dete rm in ed as foll o ws :  

𝐸(𝑡) = 𝑀𝐼𝑁 [
𝑇𝑉

𝐻𝑉(𝑡 − 2)
× 𝑉𝐴𝐹(𝑡 − 2); 150%] 
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2.13 �’�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���%�D�V�N�H�W���&�R�P�S�R�Q�H�Q�W���:�H�L�J�K�W���‡�:i���W���·�� 

Fo r any Cal c u la ti on Dat e (t) and any Bas k et Com p on e nt (i), th e Bas ke t Com po n en t W eig h t is dete rmi n ed as 

fol l o ws :  

If t RR ���W�����”���W�������WRR (t)+ 4  

𝑊𝑖(𝑡) = 𝑊𝑖(𝑡 − 1) +
𝑇𝑊𝑖(𝑡𝑅𝐸𝑉(𝑡)) − 𝑊𝑖(𝑡𝑅𝑒𝑣(𝑡) − 1)

4
 

Oth e rwi s e  

𝑊𝑖(𝑡) = 𝑊𝑖(𝑡 − 1) 

For any Calc u la tio n Date prio r to the Inde x Ba s e Date , the Bas k e t Comp o n en t W eig ht is dete rm i ne d as fol lo ws :  

𝑊𝑖(𝑡) = 0 

2.14 �’�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���%�D�V�N�H�W���&�R�P�S�R�Q�H�Q�W���7�D�U�J�H�W���:�H�L�J�K�W�����‡�7�:i���W���·�� 

Th e Bas ke t Com p o ne n t Targe t W eig h ts are , in res p ec t of Cal c ul a ti o n Date (t), cal cu l ate d ac c o rd i ng to the 

fol l o wi n g meth o d ol o g y:  

 Determination of the Momentum Score  2.14.1

Th e Mom e n tu m Sc o re is comp u te d by the Ind e x Cal c ul a tion Agen t on the Revie w Dat e us i ng the retu rns for 

eac h Ba sk e t Com po n e nt ac c ord i n g to the fol l o wi n g form ul a :  

𝑀𝑠𝑐𝑜𝑟𝑒(𝑡) =
𝐵𝐶𝐿𝑖(𝒕𝑹𝒆𝒗(𝒕))

𝐵𝐶𝐿𝑖(𝒕𝑹𝒆𝒗(𝒕 − 𝟏))
 

Fo r th e avo i da nc e of dou b t, the Bas k et Comp o ne n t (1) Leve l pri o r to the Bas k et Comp o ne n t (1) Rep la c em en t 

Dat e is defi n ed by:  

Fo r t < t CH :  

𝐵𝐶𝐿1(𝑡) = 𝐵𝐶𝐿1(𝑡 − 1) × (
𝐵𝐶𝑅𝐿1(𝑡)

𝐵𝐶𝑅𝐿1(𝑡 − 1)
− 0.75% ×

𝐴𝐶𝑇(𝑡 − 1, 𝑡)

360
) 

 Determination of the Net Funded Basket weights  2.14.2

At eac h Revi e w Date we ran k the Ba sk e t Com po n e nt acc o rdi n g to the i r Mom e ntu m Sc o re. W e then att rib u te th e 

wei g h t us in g the fol l o wi n g cha rt.  

 

Rank Weights  

1  30%  

2  25%  

3  20%  

4  15%  

5  10%  

6  0%  

7  0%  

8  0%  

In cas e two fu n ds were to have th e sam e Mom e n tu m Sc o re at a partic u la r date t, we wou l d com p ute the 1 yea r 

his to ri ca l vola ti li ty of tho se fund s us i ng the foll o wi n g form ul a :  

𝐹𝐻𝑉𝑖(𝑡) = √
1

𝛽(𝑡)
× ∑ (

365

𝐴𝐶𝑇(𝑡 − 𝑘 − 3, 𝑡 − 𝑘)
× 𝑙𝑛 (

𝐵𝐶𝐿𝑖(𝑡 − 𝑘)

𝐵𝐶𝐿𝑖(𝑡 − 𝑘 − 3)
)

2

)

𝛽(𝑡)−1

𝑘=0
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Where ,  

�³�O�Q�´���P�H�D�Q�V���W�K�H���O�R�J�D�U�L�W�K�P���W�R���W�K�H���E�D�V�H���H�����D�Q�G 

�� (t) = Min [N(t I B ,t );2 5 0 ]  

W e wou ld ra nk the m in inc re as i n g ord e r so tha t the fund with the lowe s t vol a ti l ity wou l d obta i n a hig h e r ran k.  

3. INDEX D ISRUPTION EVENTS:  

As spe ci fi ed in the SGI Glo b al Meth o d o l o g y.  

4. INDEX EXTRAORDINARY EVENTS: 

As spe ci fi ed in the SGI Glo b al Meth o d o l o g y.  

5. DISCLAIMERS:  

�7�K�H���%�H�V�W���6�H�O�H�F�W���)�X�Q�G���(�8�5���,�Q�G�H�[�����W�K�H���³Index �´�����L�V���W�K�H���S�U�R�S�H�U�W�\���R�I���6�*�����Z�K�L�F�K���K�D�V���F�R�Q�W�U�D�F�W�H�G���Z�L�W�K���6�	�3���2�S�F�R�����/�/�&��
( �D���V�X�E�V�L�G�L�D�U�\�� �R�I�� �6�	�3���'�R�Z���-�R�Q�H�V���,�Q�G�L�F�H�V���/�/�&���� ���³S&P Dow Jones Indices �´���� �W�R���F�D�O�F�X�O�D�W�H���W�K�H���,�Q�G�H�[���� �6�	�3�Š���L�V���D��

�U�H�J�L�V�W�H�U�H�G�� �W�U�D�G�H�P�D�U�N�� �R�I�� �6�W�D�Q�G�D�U�G�� �	�� �3�R�R�U�¶�V�� �)�L�Q�D�Q�F�L�D�O�� �6�H�U�Y�L�F�H�V�� �/�/�&�� ���³SPFS�´������ �'�R�Z�� �-�R�Q�H�V�Š�� �L�V�� �D�� �U�H�J�L�V�W�H�U�H�G��
�W�U�D�G�H�P�D�U�N���R�I���'�R�Z���-�R�Q�H�V���7�U�D�G�H�P�D�U�N���+�R�O�G�L�Q�J�V���/�/�&�����³Dow Jones �´�����D�Q�G�����W�K�H�V�H���W�U�D�G�H�P�D�U�N�V���K�D�Y�H���E�H�H�Q���O�L�F�H�Q�V�H�G���W�R��

�6�	�3�� �'�R�Z�� �-�R�Q�H�V�� �,�Q�G�L�F�H�V���� �³�&�D�O�F�X�O�D�W�H�G�� �E�\�� �6�	�3�� �'�R�Z�� �-�R�Q�H�V�� �,�Q�G�L�F�H�V�´�� �D�Q�G�� �L�W�V�� �U�H�O�D�W�H�G�� �V�W�\�O�L�]�H�G�� �P�D�U�N���V���� �K�D�Y�H�� �E�H�H�Q��

l i c en se d fo r use by SG. Nei th e r S&P Do w Jon e s In di c es , SPFS, Dow Jon e s , nor any of the i r aff il i ate s  spo ns o r 

and pro m ote the Ind e x and non e sha l l be liab l e fo r any erro rs or om is si o ns in cal cu l a ti n g the Ind e x.  
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Appendix 1  
 

(i) Basket Component  BBG Ticker  

Basket 
Component 

Currency  

Basket 
Component 

Rate 

1  Old Mutu a l �± Globa l Equ i ty Abs o l ute Retu rn 
Fu n d  

OMEAEHA ID  EUR  EUR0 0 3 M Ind e x  

2  CPR �± Croi ss a nc e Rea c ti ve  CPRCROI FP  EUR  EUR0 0 3 M Ind e x  

3  DW S �± Multi Opp o rtun i ti e s  DW SMOII LX  EUR  EUR0 0 3 M Ind e x  

4  Fi d e li ty Fund s �± Europ e a n High Yie l d Fun d  FIDEHYA L X  EUR  EUR0 0 3 M Ind e x  

5  PIMCO �± Glob a l Bon d Fun d  PIMGBEH ID  EUR  EUR0 0 3 M Ind e x  

6  Sexta n t �± Gran d Larg e  A MSEGL A FP  EUR  EUR0 0 3 M Ind e x  

7  DNCA �± Euro s e  DNCASER FP  EUR  EUR0 0 3 M Ind e x  

8  M&G �± Opti m a l In co me Fund  MGOIAEA LN  EUR  EUR0 0 3 M Ind e x  
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SG Rise of the Robots V9 Index  

(Excess Return �± USD) 

1. INDEX SUMMARY DESCRI PTION : 

1.1 Index description  

Th e SG Ris e Of The Rob ots VT 9 Inde x (USD -  �(�[�F�H�V�V���5�H�W�X�U�Q���� ���W�K�H���³Index �´�����L�V���G�H�V�L�J�Q�H�G���W�R���S�U�R�G�X�F�H���D���E�H�W�W�H�U 

ris k re tu rn ra ti o tha n a bas k et tha t is lon g of the SG Ris e Of Rob o ts Inde x(USD �± Net Tota l Retu rn ).  

�7�K�H���,�Q�G�H�[���L�V���F�D�O�F�X�O�D�W�H�G���D�Q�G���S�X�E�O�L�V�K�H�G���E�\���6�W�R�[�[���/�L�P�L�W�H�G�����W�K�H���³Index Calculation Agent �´�������D�Q�G���L�V���V�S�R�Q�V�R�U�H�G���E�\��

�6�R�F�L�p�W�p���*�p�Q�p�U�D�O�H�����W�K�H���³Index Sponsor �´���� 

Main C ha ra c te ri s ti cs  

 

Bloomberg ticker:  SG MDR OBT <In d e x>  

Type of Return:  E xc e s s Retu rn  

Calculation Frequency:  Dai l y  

Publication Time:  En d of Day  

Index Launch Date:  TBD  

Currency:  USD  

Fees and Costs:  �$�V���V�S�H�F�L�I�L�H�G���X�Q�G�H�U���W�K�H���³�,�Q�G�H�[���)�H�H�V���D�Q�G���&�R�V�W�V�´���V�H�F�W�L�R�Q��b e low  

Asset Class:  Eq u i ty  

Index Components:  Eq u i ty Ins trum e n t, Und e rl yi n g In d e x and Mark e t Dat a  

 

1.2 Mechanism 

 Index Composition  1.2.1

Th e In d e x is com p os e d of a hypo th e tic a l bas k e t th a t is long of the SG Ris e Of Robo ts In de x (USD �± Net Tota l 

Ret u rn ).  

 Daily �‡�9�R�O���7�D�U�J�H�W�·���0�H�F�K�D�Q�L�V�P 1.2.2

Th e In d e x is con stru cte d pursu a n t to a dail y Vol Targ e t pro ce s s whe re the deem e d exp o s u re of the Inde x to the 

�6�X�E�L�Q�G�H�[�����W�K�H���³Exposure �´�����L�V���E�D�V�H�G���R�Q���D���I�R�U�P�X�O�D���X�V�L�Q�J���W�K�H���I�R�O�O�R�Z�L�Q�J���L�Q�S�X�W���S�D�U�D�P�H�W�H�U�V���� 

(i)  the sho rt term his to ric a l vol a ti l ity of t �K�H���6�X�E�L�Q�G�H�[�����W�K�H���³Realized Volatility �´������ 

(ii)  �D���W�D�U�J�H�W���Y�R�O�D�W�L�O�L�W�\���R�I�����������W�K�H���³Target Volatility �´���������D�Q�G 

(iii )  th e his to ri ca l vol ati li ty of the Ind e x its e l f;  

such th a t, in most cas e s , whe n th e sho rt - te rm his to ri c al vol a ti l i ty of the Subi n de x in c re as e s, th e deem ed 

exp o s u re to the Sub i nd e x dec re as e s, and whe n the sho rt - te rm his to ri ca l vola til i ty of the Sub i n de x dec re as es, 

th e dee me d exp o s u re to the Sub i n de x inc re as e s.  

The E xp o s u re is capp e d at 150 % of the Ind e x Leve l and can be as low as 0%.  

If �W�K�H���(�[�S�R�V�X�U�H���L�V���O�H�V�V���W�K�D�Q���������������D���S�H�U�F�H�Q�W�D�J�H���R�I���W�K�H���,�Q�G�H�[�¶�V���O�H�Y�H�O���L�V���G�H�H�P�H�G���L�Q�Y�H�V�W�H�G���L�Q���W�K�H��Su b i nd e x in an 

am o un t equ a l to the pro d uc t of (i ) the Exp o s u re and (ii ) the Ind e x Leve l .  

1.3 Index Fees and Costs  

Th e Ind e x is cal c ul a te d net of the fol l o wi n g fee s and cos ts:  

 

Synthetic Dividend means 1.5% p.a. 

Liquidity Spread Means 0.50% p.a 
Replication Costs: As per Appendix 1 under RC(i). 

Transaction Costs: As per Appendix 1 under C(i). 
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1.4 Information available on the SGI website  

Th e In d e x is com pu te d and mai nta i ne d purs ua n t to SGI Ind i ce s Glob a l Meth o d ol o g y ava i l a b le from th e SGI 

�Z�H�E�V�L�W�H���X�Q�G�H�U���W�K�H���O�L�Q�N���³�6�*�,���&�U�R�V�V���$�V�V�H�W���0�H�W�K�R�G�R�O�R�J�\�´����h ttp ://www.s g i n d e x.c o m ) .  

Thi s SGI In d i c es Glo b al Meth o d o l og y nota bl y inc l ud es im po rta n t eve n ts appl ic a b le fo r the ind e x com p o ne n ts 

sel ec ted in sec tio n 1.1 abo ve .  

The In d e x leve l s (inc lu d i ng perfo rm an c e and vol ati li ty of the Ind e x), fu rth e r In de x data and im p o rta n t dis c la im e rs 

rel a tin g to the Ind e x are ava i lab l e by ente ri n g th e ti ck e r (i.e . SG MDR OBT) in the ind e x rese a rc h fi el d of the SGI 

web s i te ( www.s g i n d e x.c o m ) .  

In the eve n t of any inc on s is ten c y betwe e n th e  SGI In di c es Glo b a l Meth o d o l og y and th e Ind e x Rul e s , th e In de x 

Rul e s wil l pre va i l.  

2. INDEX RULES:  

2.1 Terms and definitions relating to the dates: 

 

ACT(t -1,t)  m e a ns the num b e r of cal en d a r days betwe e n the Cal c u la tio n Dat e  (t - 1 ) 

(in c lu d ed ) and the Calc u la ti on Dat e  (t) (exc l u de d ).  

Calculation Date  means any Sch e d ul e d Calc ul a ti on Date on whi c h no Inde x Dis ru p ti on Eve n t 

exi s ts .  

�,�Q�G�H�[���/�D�X�Q�F�K���'�D�W�H�����³�W0�  ́ mea ns 2
n d

  Febru a ry 201 8 .  

�,�Q�G�H�[���6�W�D�U�W���'�D�W�H�����³�Ws�  ́ mea ns 14
t h

 Apri l 201 4   

N(t-1,t) m e a ns the num b e r of Cal c ul a ti on Dat es betwe e n th e Cal c ul a ti o n Date (t - 1) 

inc lu d ed and the Calc u la ti on Date (t) (exc l u d e d ).  

Scheduled Calculation Date  m e a ns any day th a t the Inde x Spo n s o r deem s sui ta bl e bas ed on the Ind e x 

comp o si ti on .  

Rebalancing Date  m e a ns the In de x Sta rt Dat e and th e  th i rd Fri da y of any mon th or the prec ed i n g 

Cal c ul a tio n Date if suc h date is not a Calc ul a tio n Date .  

Valuation Time  m e a ns 6:3 0 p.m . (New York tim e ).  

�´�WR���W���´ m e a ns , in res p ec t of Cal cu la ti o n Date (t), th e Reb a la n ci n g Dat e prec e di ng 

Cal c ul a tio n  Date (t) (wi th t > t R (t)) .  

�´�WRR���W���´ m e a ns , in res p ec t of Cal cu la ti o n Date (t), th e Reb a la n ci n g Dat e prec e di ng 

�&�D�O�F�X�O�D�W�L�R�Q���'�D�W�H�����W�������Z�L�W�K���W���•���WRR (t)) .  

 

2.2 Terms and definitions relating to the Index:  

 

Aggregate Transaction Cost, 
�³�7�&���W���´ 

means , in res p ec t of Calc u la ti o n Date (t), th e tra ns ac ti on cos ts dete rm in ed 

purs ua n t to Sec ti on 2.6 .5 .  

�&�D�S�L�W�D�O�L�]�D�W�L�R�Q���)�D�F�W�R�U�����³�&�)���W���´ means , in res p ec t of Calc u l ati o n Date (t), the valu e of one uni t of the Ind e x 

Curre n c y if cap ita li ze d usi n g the In de x Curre n c y Rat e and dete rm i n ed purs u an t 

to Secti o n 2.6 .6 .  

Index  means the SG Ris e Of The Rob o ts VT 9 (Blo o mb e rg Tic ke r: SGMDR OB T 

<In d e x>) .  

Index Calculation Agent  Sto xx Lim i te d .  

Index Component  means any Und e rl yi ng Bas k et Com p o ne n t and Mark e t Data .  

Index Currency  �8�6���'�R�O�O�D�U�����³USD�´���� 

http://www.sgindex.com)/
http://www.sgindex.com/
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Index Sponsor  �6�R�F�L�p�W�p���*�p�Q�p�U�D�O�H�����³SG�´���� 

�,�Q�G�H�[���/�H�Y�H�O�����³�,�/���W���´ means in res pe c t of any Calcu l a tio n Date (t), the leve l of the Ind e x cal cu l a te d 

and pub li s he d by the Inde x C al c ul a ti o n Age n t as of suc h date at the Valu a ti o n 

Tim e , purs u an t to the Ind e x Rul e s set out in Sec ti o n 2.6 .1 .  

�/�L�T�X�L�G�L�W�\���6�S�U�H�D�G�����³�/�6�´ means 0.5 0 % p.a .  

�6�\�Q�W�K�H�W�L�F���'�L�Y�L�G�H�Q�G���³�6�'�´ means 1.5 0 % p.a  

Sub-�L�Q�G�H�[���/�H�Y�H�O�����³�6�,�/���W���´ means , in res pe c t of Calc u l atio n Date (t), th e leve l of the Sub i n de x dete rmi n e d 

purs ua n t to Sec ti on 2.6 .2 .  

 

2.3 Terms and definitions relating to the Vol Target Mechanism: 

 

�(�[�S�R�V�X�U�H�����³�(���W���´ means in res pe c t of any Calcu l a tio n Date (t), the exp o s u re of the Ind e x to the 

Sub i n de x dete rm in e d in ac co rd a n ce with the fo rmu l a set out in Sec ti on 2.6.1 0 .  

�+�L�V�W�R�U�L�F�D�O���9�R�O�D�W�L�O�L�W�\�����³�+�9���W���´ means in res pe c t of a Cal c ul ati o n Date (t), the ann ua l i ze d his to ri c al vola ti li ty of 

the S ove r th e pas t 50 Cal c ula ti o n Date s, dete rm in e d by the Ind e x Cal c u la ti on 

Age n t in ac c ord a nc e with the form u la spe ci fie d in Sec ti on 2.6.7 .  

�,�Q�G�H�[���+�L�V�W�R�U�L�F�D�O���9�R�O�D�W�L�O�L�W�\�����³�,�+�9���W���´ m e a ns , in res pe c t of any Cal cu l a tio n Date (t), th e ann u a li zed his to ric al vol a ti l ity 

of the Ind e x dete rm i n ed sin ce th e Ind e x Lau n c h Dat e , dete rm i n ed by the Ind e x 

Cal c ul a tio n Age n t in ac co rd a nc e with the form u la spe ci fi ed in sec tio n 2.6 .8 .  

�7�D�U�J�H�W���9�R�O�D�W�L�O�L�W�\�����³�7�9�´ 9 % .  

Volatility Adjustment Factor 
�³�9�$�)���W���´�� 

m e a ns in res pe c t of any Calc u l ati o n Date (t), the vol a ti l i ty adj u s tm e n t fa c to r 

bas ed on the Ind e x His to ric a l Vol a til i ty and dete rm i ne d by the Ind e x Cal c u l a ti o n 

Age n t in ac c ord a nc e with the form u la spe ci fie d in Sec ti on 2.6.9 .  

 

2.4 Terms and definitions relating to the Index Components: 

 

Underlying Basket Component  An y comp o n en t of the Und e rl yi n g Bas ke t as pro vid e d in Appe n d i x 1.  

Underlying Basket Component 
Currency  

m e a ns , in res p ec t of an Und erl yi n g Bask e t Comp o n en t, its defa ul t curre n c y as 

pro vi d e d in App e nd i x 1.  

Underlyi ng Basket Component 
Return Type  

m e a ns , in res p ec t of an Und e rl yi n g Bas ke t Com po n e nt, its retu rn typ e as 

pro vi d e d in App e nd i x 1.  

Underlying Basket Component 

Type  
m e a ns , in resp e ct of an Und erl yi n g Bask e t Com po n e nt, its typ e as pro vi d e d in 

App e n di x 1.  

Underlying Basket  m e a ns th e hyp o th eti ca l bas k e t den om in a ted in the Ind e x Curre n c y and 

comp ri si n g the Und e rl yin g Bask e t Com p on e n ts .  

Exchange Business Day  m e a ns :  

­  in res pe c t of a n  Ind e x Com p o n e n t (or, in the case of a n  inde x of Ind e x 

Com p o ne n ts , eac h Ind e x Com p o ne n t obs erve d sep a ra te l y) any 

Sc h e du l ed Tra d i n g Day on wh i c h eac h rele va n t Exc h a n g e and Rel a ted 

E xc h a n g e are ope n fo r trad i ng duri ng th ei r resp e c ti ve reg ul a r tra di ng 

sess i on s , notwi ths ta nd i n g any suc h Exc h a n g e or  Rel a ted Exc h a n g e 

clos i ng prio r to its Sc he d ul e d Clo s in g Tim e;  

­  in res p ec t of an Inde x Com p o n e nt (or, in the cas e of a n  ind e x of 

Und e rl yi n g Ind ic es , eac h Ind ex Com p o n e nt obs e rve d sep a ra te l y), any 

Sc h e du l ed Tra d i n g Day on wh i c h eac h rele va n t Exc h a n g e and Rel a ted 
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E xc h a n g e of suc h Ind e x Com p o n e nt are ope n for tra di n g duri n g the ir 

res p ec ti ve reg u la r trad i ng ses s io n , notwi th s tan d in g any suc h Rela ted 

E xc h a n g e clo si n g pri o r to its Sch e du l ed Clos i ng Tim e and th e inde x 

spo ns o r of the Ind e x Com p on e n t pub li sh e s th e clo s in g leve l of suc h 

In d e x Com p o n en t.  

Exchange(s)  m e a ns , in res pe c t of a n  Ind e x Com p on e nt, eac h exc h a n g e or quota tio n sys tem 

(if app l ic a bl e ) on whi c h such ins trum e n t (or th e sec u ri ti e s or ins tru m en ts 

und e rl yin g such ins tru m en t in the cas e of an Ind e x Comp o n e nt ) tra d e , any 

succ es s o r exc h a n ge or quo ta tio n sys tem or any subs ti tute exc h a n g e or 

quo ta ti o n sys tem to whi c h such has re lo c ate d  

�)�L�[�H�G���5�H�S�O�L�F�D�W�L�R�Q���&�R�V�W�V�����³�5�&�´ Mean s th e the o reti ca l fixe d run n i n g cos ts tha t wou l d be incu rre d in con ne c ti on 

with �U�H�S�O�L�F�D�W�L�Q�J���W�K�H���S�H�U�I�R�U�P�D�Q�F�H���R�I���V�X�F�K���8�Q�G�H�U�O�\�L�Q�J���%�D�V�N�H�W���&�R�P�S�R�Q�H�Q�W������������ �7�K�H��
Fi xe d Rep l i c a tio n Cos ts are cal c ul a ted dail y and ac c ru e on a dai l y basi s on the 

leve l or pric e of the Unde rl yi ng Bask e t Com po n en t. The Fixe d Repl i ca ti on Cos ts 

are pro vi de d in App e n di x  1.  

�)�L�[�H�G���7�U�D�Q�V�D�F�W�L�R�Q���&�R�V�W�V�����³�&�´ Mean s th e th eo re ti c al fi xe d cos ts tha t wou l d be cha rg ed in rel a tio n to the 

dee me d purc h as e or liqu i da ti on of such Und e rl yi ng Bas ke t Com p on e n t purs ua nt 

to cha n g es in hyp o the tic a l allo c a ti o ns and reb al a nc i ng s tha t imp a ct th e  In d e x 

Leve l upo n such real l oc a ti o ns and reb a l an ci n g . The Fixe d Tr a n s ac tio n Cos ts are 

pro vi d e d in App e nd i x 1  

Underlying Basket Component 
�4�X�D�Q�W�L�W�\�����³�4���W���´ 

m e a ns , in res p ec t of a Calc u lati o n Date (t) the qua nti ty of the Bas k e t Com p on e n t 

in the Und e rl yi n g B ask e t, pursu a n t to Sec ti on 2.6.3 .  

Related Exchange(s)  m e a ns , in res pe c t of a n  Ind e x Com p on e nt, eac h exc h a n g e or quota tio n  sys tem 

whe re tra d i n g has a mate ria l eff e ct on the ove ra l l marke t for fu tu re s and opti on s 

con tra c ts rela tin g to suc h instru m e nt (or the secu ri tie s or instru m en ts unde rl yi n g 

such ins trum e nt in the cas e of an Ind e x Com p o n en t) , any suc ce ss o r exc h a n ge 

or quo ta ti o n sys te m or any sub s ti tu te exc h a n g e or quo ta tio n sys te m to whi c h 

tra d i ng in futu res or opti on s con trac ts rel ati n g to suc h ins tru m en t (or the 

secu ri tie s or ins trum e n ts unde rl yi n g such ins trum e n t in the cas e of an Ind e x 

Com p o ne n t ), has tem p o ra ri l y rel o ca te d.  

Scheduled Closing Time  m e a ns in resp ec t of an Exc h a n g e or Rel a te d Exc h a n g e , th e sc he d ul e d wee k da y 

clos i ng tim e of suc h Exc h a ng e or Rela te d Exc h a ng e , with o u t reg a rd to afte r 

hou rs or any oth e r tra di n g outsi d e of the reg ul a r tra d in g sess io n hou rs .  

Scheduled Trading Day  m e a ns :  

­  in resp ec t o f a n  Inde x Com p o n e n t, (or, in the case of a n  inde x of Ind e x 

Com p o ne n ts , in res p ec t of eac h In de x Com p o n e n t obs e rve d 

sep a ra te l y)  any day on whi c h eac h Exc h a n g e and each Rel a ted 

E xc h a n g e are sc he d ul e d to be ope n fo r trad i ng fo r th e i r res p e cti ve 

reg u l ar tra di n g ses si o ns  

­  in res p ec t of an Inde x Com p o n e nt (or, in the cas e of a n  ind e x of 

Und e rl yi n g Ind i ce s , eac h In dex Com p o n e n t com p ris in g the ind e x and 

obs e rve d sep a ra te l y) , any day on whi c h each Exc h a n g e and eac h 

Rel a te d Exc h a n g e are sch ed u l e d to be ope n fo r tra d i ng fo r the i r 

res p ec ti ve reg u la r tra di n g sess i o ns and th e ind e x spo ns o r of the Inde x 

Com p o ne n t is sch e du l e d to pub l i sh the level of suc h Ind e x Com p on e n t.  

�8�Q�G�H�U�O�\�L�Q�J���,�Q�G�H�[���/�H�Y�H�O�����³�8�,�/���W���´ m e a ns , in res p ec t of a Cal cul a ti on Dat e (t) tha t is an Unde rl yi n g Ind e x or an 

Und e rl yi n g SGI Ind e x, th e leve l of the net of cos ts vers ion of the Unde rl yi ng 

Bas ke t Comp o ne n t (i), purs uan t to Sec tio n 2.6 .4 .  

Underlying Basket Component m e a ns , in res pe c t of Cal c ul a tio n Dat e (t) th e Unde rl yi ng In de x Clo s i n g Leve l , in 
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�&�O�R�V�L�Q�J���3�U�L�F�H�����³�&�3���W���´ re s p ec t of an Und e rl yi n g Ind e x.  

Sub Index Component  m e a ns th e hyp o th eti ca l bas k e t den om in a ted in the Ind e x Curre n c y and 

com p ri si n g the Und e rl yin g Bask e t Com p on e n t.  

 

2.5 Terms and definitions relating to the Market Data: 

 

Rate, "R(t)"  means in res pe c t of any Calc ul a ti on Dat e (t), th e perc en ta ge rate of the 3 Mon th 

US Lib o r rate  (as dis pl a ye d on BBG pag e US00 0 3 M <In d ex> , or any suc c e ss o r 

servi c e or pag e for th e purp os e of dis p la yi n g suc h rate , as dete rmi n e d by the 

Ind e x Cal c u la ti on Ag en t);  

Market Data  m e a ns a rate (in cl u di n g an inte re s t rate, a forei g n exc h a n g e ra te or a swap rate ), 

a sprea d , or any oth e r data spec i fie d  in the Ind e x Rul e s (in c lu d in g any rate 

spec i fie d in this sec ti o n 2 ) or an ind e x on the afo rem e nti o ne d or any oth e r sim i la r 

ins tru m en t spec i fie d in the Inde x Rul e s .  

 

2.6 Index Calculation Rules:  

 �'�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I�� �W�K�H���,�Q�G�H�[���/�H�Y�H�O���� �³�,�/���W���´��Th e In d e x Leve l is in resp e c t of Cal cu l a ti o n Dat e (t), calc ul a ted by 2.6.1

th e Ind e x Cal c u la ti on Age n t at the Val u ati on Tim e , sub j ec t to the occ u rre nc e or exi s te nc e of an Ind e x Dis ru pti o n 

Ev e n t or an Inde x E xtra o rd i n a ry Eve n t, ac co rd in g to the foll owi n g form ul a :  

Fo r any Calc u la tio n (t) > t s :  

IL(t) = IL(t − 1) × [1 + E(t − 1) ×  (
SIL(t)

SIL(t − 1)
− 1)]  × (1 − (SD + LS)  ×

ACT(t − 1, t)

360
) −  TC(t − 1) 

with ,  

IL (t s ) = 100 0  

 �'�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���6�X�E���,�Q�G�H�[���/�H�Y�H�O�����³�6�,�/���W���´�� 2.6.2

Th e Gro s s In de x Leve l ,  in resp e c t of Cal cu l ati o n Date (t), is cal c ul a ted by the Ind e x Cal c u l ati o n Age n t at the 

Val u a ti o n Tim e, subj e ct to the oc c u rre n ce or exi s te n ce of an Ind e x Dis ru p ti on Eve n t or an Ind e x E xtra o rd i n a ry 

Eve n t, acc o rdi n g to the fol l o win g form u la :  

Fo r any Calc u l a tio n (t) > t S :  

SIL(t) = SIL(tR(t)) + Q(tR(t)) × [UIL(t) − UIL(tR(t)) ×
CF(t)

CF(tR(t))
] 

with ,  

SIL (t S ) = 100 0 .  

 �'�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���8�Q�G�H�U�O�\�L�Q�J���%�D�V�N�H�W���&�R�P�S�R�Q�H�Q�W���4�X�D�Q�W�L�W�\�����³�4���L���W���´�� 2.6.3

Th e Und e rl yi n g Bas k et Comp o n e nt Qua n tity, in resp e c t of Cal c ul a ti o n Date (t) and an Und e rl yin g Bask et 

Com p o ne n t  (i), is cal cu l a te d by the Ind e x Cal c ul a tio n Agen t at the Val u ati on Tim e , subj e ct to the occ u rren c e or 

exi s te n c e of an Inde x Dis ru p tio n Eve n t or an Ind e x E xtra o rd in a ry Eve n t, ac c o rd i ng to the fol l o wi n g form u la :  

(i)  �,�I���W���”���WS  then :  

𝑄(1, 𝑡) =
𝑆𝐼𝐿(𝑡𝑠)

UIL(𝑡𝑠)
 

(ii)  If C al cu l ati o n Date (t) is a Reba l a nc i ng Date (wi th t = t R (t+1 )) the n :  

𝑄(1, 𝑡) =
𝑆𝐼𝐿(𝑡𝑅𝑅(𝑡) − 1)

UIL(𝑡𝑅𝑅(𝑡) − 1)
 

(iii )  Oth e rwi s e :  

𝑄(1, 𝑡) = 𝑄(1, 𝑡 − 1) 
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 �'�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���8�Q�G�H�U�O�\�L�Q�J���,�Q�G�H�[���/�H�Y�H�O�����³�8�,�/���W���´�� 2.6.4

Th e Su b Inde x Leve l is , in resp e c t of Calc ul a tio n Date (t), dete rm in e d  as fol lo ws :  

UIL(t) = UIL(t − 1) × (
CP(1, t)

CP(1, t − 1)
−× RC ×

ACT(t − 1, t)

360
) 

And,  

UIL (1 ,t S ) = 100 0 .  

 �'�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���$�J�J�U�H�J�D�W�H���7�U�D�Q�V�D�F�W�L�R�Q���&�R�V�W�����³�7�&���W���´�� 2.6.5

Th e Agg re ga te Tra n s ac ti on Cos t is in res p ec t of a Cal c ul ati o n Dat e (t), cal c ul a ted by the Ind e x Cal c u la ti on 

Age n t at t he Val ua ti on Tim e , sub je c t to the oc c u rre n ce or exi s te n c e of an Ind e x Dis ru p tio n Eve n t or an Ind e x 

E xtra o rd i n a ry Eve n t, acc o rd i ng to the fol l o wi n g formu l a :  

TC(t) = C × Abs (
IL(t) × E(t)

SIL(t)
× Q(t) −

IL(t − 1) × E(t − 1)

SIL(t − 1)
× Q(t − 1)) × UIL(t) 

 �'�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���&�D�S�L�W�D�O�L�]�D�W�L�R�Q���)�D�F�W�R�U�����³�&�)���W���´�� 2.6.6

Th e Cap i ta l i za ti o n Fac to r is in res p ec t of a Calc u la ti on Dat e (t), calc u l ate d by the Inde x Cal c u l ati o n Age n t at the 

Val u a ti o n Tim e, subj e ct to the oc c u rre n ce or exi s te n ce of an Ind e x Dis ru p ti on Eve n t or an Ind e x E xtra o rd i n a ry 

Eve n t, acc o rdi n g to the fol l o win g form u la :  

CF(t) = CF(t − 1) × (1 + R(t − 1) ×
ACT(t − 1, t)

360
) 

With,  

CF(tS) = 1000 

 �'�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���+�L�V�W�R�U�L�F�D�O���9�R�O�D�W�L�O�L�W�\���³�+�9���W���´�� 2.6.7

Th e His to ri ca l Vola ti li ty of the Not i o n a l Und e rl yi ng Bask e t is , in resp ec t of Cal cu l ati o n Date (t), determ in e d by 

the Ind e x Cal c u l ati o n Ag e nt in ac co rd a nc e with the fol l o wi n g form u la :  

HV(t) = √
1

50
× ∑ [√

365

ACT(t − k − 1, t − k)
× ln (

SIL(t − k)

SIL(t − k − 1)
)]

2
49

k=0

 

Where ,  

�³�O�Q�´���P�H�D�Q�V���W�K�H���O�R�J�D�U�L�W�K�P���W�R���W�K�H���E�D�V�H���H�� 

 �'�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���,�Q�G�H�[���+�L�V�W�R�U�L�F�D�O���9�R�O�D�W�L�O�L�W�\���³�,�+�9���W���´�� 2.6.8

Th e In d e x His to ric a l Vola ti li ty is , in res p ec t of Calc u la tio n  Date (t), dete rm in e d by the Inde x Cal cu l a ti o n Age n t in 

ac co rd a nc e with the fol l o wi n g form u la :  

�)�R�U���D�Q�\���&�D�O�F�X�O�D�W�L�R�Q���'�D�W�H�����W�����•���Ws (t) + 2:  

IHV(t) = √
1

𝛼(𝑡)
× ∑ (√

365

ACT(t − k − 1, t − k)
× ln (

IL(t − k)

IL(t − k − 1)
))

2
𝛼(𝑡)−1

k=0

 

Where ,  

�³�O�Q�´���P�H�D�Q�V���W�K�H���O�R�J�D�U�L�W�K�P���W�R���W�K�H���E�D�V�H���H�����D�Q�G 

�.���W����� ���0�L�Q�>�1���W0 ,t );1 2 6 ]  

 �'�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���9�R�O�D�W�L�O�L�W�\���$�G�M�X�V�W�P�H�Q�W���)�D�F�W�R�U���³�9�$�)���W���´�� 2.6.9

Th e Vol a til i ty Adju s tm e nt Fac to r is, in resp e ct of Cal cu l a ti o n Date (t), dete rm in e d by the Inde x Cal c u l a tio n Age n t 

in ac c o rd a nc e with the fol l o wi ng formu l a:  
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(a )  �)�R�U���D�Q�\���&�D�O�F�X�O�D�W�L�R�Q���'�D�W�H�����W�����” t s (t) + 1:  

VAF(t ) = 1  

(b )  Oth e rwi s e :  

VAF(t) = Min [120% ; Max [80% ; √Max [1 +
α(t)

126
× (1 − (

IHV(t)

TV
)

2

) ; 0]]] 

Where,  

(t) = Min [N(t 0 ,t ) ; 126 ]  

 �'�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���(�[�S�R�V�X�U�H���³�(���W���´�� 2.6.10

Th e E xp o s u re is , in res pe c t of Cal c ul a tio n Date (t), dete rm in ed as foll o ws :  

Fo r cal cu l a ti o n date t>52  

E(t) = Min [
TV

HV(t − 2)
× VAF(t − 2), 150%] 

Oth e rwi s e  

E(t)= 1  

3. INDEX DISRUPTION EVE NTS: 

As spe ci fi ed in the SGI Glo b al Meth o d o l o g y.  

4. INDEX EXTRAORDINARY EVENT 

As spe ci fi ed in the SGI Glo b al Meth o d o l o g y.  

5. DISCLAIMERS  

�7�K�H���6�*���5�L�V�H���2�I�� �7�K�H���5�R�E�R�W�V���9�7�������,�Q�G�H�[�����W�K�H���³Index �´�����L�V��c al c u la te d and mai n ta i n ed by STO XX Lim i ted , Zu rich 

Swi tze rl a n d , spe ci fic a ll y fo r SG. In d e x cal cu l a ti o n and dis se m i na ti on is susc e pti bl e to erro rs , inte rru p tio n s and 

del a ys .  
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APPENDIX 1 �± Underlying Basket  

 

i Bloomberg 
Ticker  

Underlying 
Basket 

Component 
Currency  

Underlying 
Basket 

Component 
Type  

Basket 
Component 
Return Type  

Index 
Component  RC(i) C(i) 

1  
SGIXR OBO 

<In d e x>  
USD  

Und e rl yi n g 

In d e x   
Net Tota l Retu rn  

Und e rl yi n g  

Inde x   
0.0 3 %  0.0 5 %  
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DESCRIPTION OF THE P REFERENCE SHARE ISSU ER AND THE PREFERENCE SHARES 

The following is an overview of the Preference Share Issuer and the Preference Shares. 

1. THE PREFERENCE SHARE ISSUER  

Ma p l e i s Limi ted (th e Preference Share Issuer ) is a pri va te com pa n y limi te d by sha res and was inc o rpo ra ted 

und e r the Comp a ni e s Ac t 200 6 on 7 Marc h 201 6 (wi th reg i ste re d numb e r 100 4 58 7 3). Map l e i s Lim i te d is 

gove rn e d by the laws of Eng la n d and W ale s and has its reg i ste re d offi ce at c/o Grou p Leg a l, SG Hou s e, 41 

To we r Hil l , Lon d on EC3 N 4SG.  

The sol e busi n es s acti vi ty of the Pre fe ren c e Sha re Is su e r is to (i) is su e red e em ab l e prefe re nc e sha re s (the 

Preference Shares ) und e r its pre fe re nc e sha re pro g ra mm e (the Preference Shares Programme ); and (ii ) 

ent e r into a loan or depo s it agre e me n t with Soc ié té Gén é ra l e . Ac co rd in g l y, the Pre fe renc e Sha re Is su e r does 

not have any tra d in g ass e ts and gen e rate s lim i te d net inc om e . The Pre fe re n ce Sha re Iss u e r does not have a 

cre d it rati n g .  

As at the date of this Bas e Pro s p ec tus , th e Pre fe re n ce Sha re Iss u er has 250,0 0 0 ordi n a ry sha re s in is su e . The 

Com p a n y may is su e furth er sha re s with suc h righ ts or res tric ti on s as may be dete rm i ne d by ord i na ry reso l u ti on 

or, in the abs en c e of suc h dete rmi n a ti o n , th e direc to rs may dete rmi n e suc h sha re rig hts or res tric tio n s. The 

ord i n ary sha re s of the Pre fe ren c e Sha re Is su e r are hel d by SG Inve s tm en ts Lim i te d  

The Pre fe re nc e Sha re s may be offe re d and iss u e d to inve s to rs purs u an t to the term s agre ed with th e 

Pre fe re nc e Sha re Is su e r. Soc ié té Gén é ra l e ac ts as stru c tu rin g agen t in orde r to fac il i ta te the offe r and iss u e by 

Pre fe re nc e Sha re Is s ue r of Pre fe re nc e Sha re s as wel l as calc u l ati o n agen t in res pe c t of the Pre fe ren c e Sha res . 

Oth e r servi c e pro vi de rs ac t as reg i stra r and corp o rate admi n i s tra to r to the Pre fe re nc e Sha re Iss u e r or in res p ect 

of the Pre fe re n ce Sh a re s , as app l ic a bl e .  

A cop y of the Map l e is Lim i te d 's con s ti tu ti o n al doc um e nts and the terms and con di ti on s of the Pre fe re nc e Sh a re s 

(as con ta in e d in the pri n ci p al mem o ra n du m and th e r el e va n t sup p l em en ta l memo ra nd um in res p ec t of the 

Pre fe re nc e Sha re s ) are ava i lab l e to inve s to rs in the Pre fe ren c e Sha re Link ed Not e s on wri tt e n req u es t (free of 

cha rge ) fro m th e reg i ste re d off i c e of the Map l e i s Limi te d and fro m th e dis tri b u to r of the rel e v a n t Pre fe ren ce 

Sha re Lin ke d Note s .  

2. DOCUMENTS FOR INSPEC TION  

�&�R�S�L�H�V���R�I���W�K�H���3�U�H�I�H�U�H�Q�F�H���6�K�D�U�H���,�V�V�X�H�U�¶�V���F�R�Q�V�W�L�W�X�W�L�R�Q�D�O���G�R�F�X�P�H�Q�W�V�����W�K�H���$�U�W�L�F�O�H���R�I���$�V�V�R�F�L�D�W�L�R�Q�V�����Z�L�O�O���E�H���D�Y�D�L�O�D�E�O�H��
fo r ins p ec tio n at the regi s te red off ic e of the Prefe re nc e Sha re Iss ue r, in eac h cas e durin g norm al bus i ne ss 

hou rs on any wee k d a y (Sa tu rd a ys , Sund a ys and pub li c holi d a ys exc e p ted ) fo r 14 days fol l o wi n g the date of 

eac h Su p pl e me n tal Mem o ra n du m (as defi ne d bel o w).  

The Pri va te Pl ac em e n t Mem o ra n d um can be obta i ne d by any inte res te d inve s to rs  fro m Soc i é té Gén é ra l e .  

3. DOCUMENTS ON DISPLAY  

Cop i es of the Pri nc i pa l Mem o ra n d um (as defi n e d belo w), any app l ic a b le Supp l em e n ta l Mem o ra nd u m re l ati n g to 

a serie s of Prefe re nc e Sha res , th e Arti c le s of As s oc ia ti on and , afte r publ ic a tio n the re o f, th e annu a l ac c o u n ts 

may be obta i ne d fro m th e corp o ra te adm i ni s tra to r at its reg is te red offi ce (San n e Gro u p (UK) Lim i ted , 21 Pal me r 

Stre e t, Lon do n , SW 1H 0AD) on req ue s t.  

4. THE PREFERENCE SHARES 

Pre fe re nc e Sha re s may be iss u e d fro m ti me to time by the Pre fe ren c e Sha re Iss u e r in a Seri es und e r the 

Pre fe re nc e Sha res Pro g ra mme . Each Seri e s of Prefe ren c e Sha re s may have diffe re nt fea tu res whi c h are set 

out in the prin c ip a l mem o ra n d um (the Principal Memorandum ) and a Serie s spe c ifi c sup p le m en tal 

memo ra n du m (the Supplemental Memor andum , and to g eth e r with th e Pri n c i pa l Mem o ra n d um , th e Private 
Placement Memorandum ) .  

The Pre fe re n ce Sha re s is su ed und e r the Pre fe re nc e Sha res Pro g ram me may pay divi den d amo u n t(s ) (if any), 

may pay an auto ma tic earl y red e mp ti on am o un t and , unle ss pre vio u sl y red ee m ed or canc e l le d , wil l pay a fi na l 

red e mp ti on am o un t at matu ri ty whi c h may be lin ke d to the perfo rm a nc e of one or more und e rl yi ng (s ) (eac h , a 

Preference Share Underlying ) whi c h may inc l ud e , but wil l not be lim i te d to, equi ty, deb t or deri va ti ve 
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s e cu ri tie s , indi c es , inve s tm e n ts , fu nd s , exc h a n g e tra d ed fun d s , com m od i ti e s , cred i t, bask e ts of secu ri tie s or 

ind ic es , curre nc i es , portfo l i os and tra d in g stra te g ie s . The com p os i tio n of the rel e va n t Pre fe ren c e Sha re 

Und e rl yi n g (s ) may be desi g ned to cha ng e ove r ti me as a resu l t of perfo rm an c e or oth e r facto rs .  

The Sup p l em en ta l Mem o ra nd u m appl i ca b le to a partic u la r Seri es of Pre fe re nc e Sha re s wil l spe c ify th e 

red e mp ti on am ou n t(s ) and divi d e n d amo u n t(s ) (if any) and whe n any suc h am o u nt is paya b l e and the te rms 

bas ed on whi c h it is cal c ul a te d.  

The Pre fe re nc e Share s wil l not be exc h a n ge a b le th ro u g h CREST (or any oth e r cle a rin g sys te m ) and wil l not be 

lis te d or adm i tte d to tra di n g on any Sto ck Exc h a n g e.  

The Pri va te Pla c em e n t Mem o ra nd u m also pro vi d es tha t th e Pre fe re n c e Sha re Issu e r may red e em th e 

Pre fe re nc e Sha res earl y if:  

(a)  the Pre fe re n ce Sha re Is su e r's obli g a ti o ns unde r th e rel e va n t Seri es of Prefe re nc e Share s bec om e 

ill eg a l or im p rac tic a l; or  

(b)  a cha n ge in law or reg u l a ti on oc c u rs th a t res u l ts or wil l res u lt, sole l y by  rea s o n of the Pre fe re n ce 

Sha re s bei ng outsta nd i n g, in the Pre fe re nc e Sha re Iss u er bei n g req u i red to be reg u la te d by any 

add i ti o na l reg u la to ry auth o rity or bein g subj e ct to any add i tion a l leg al requ i rem e nt or reg ula ti o n or tax 

cons i d e re d by the Prefe re nc e Sha re Is s ue r to be mate ri a ll y one ro us to it; or  

(c )  if the fi na n ci a l prod u c t (th e retu rn on whi c h is dep en d e nt on the val u e of the Pre fe re nc e Sha res ) is 

sub je c t to earl y red em p tio n or canc e ll a tio n (oth e r tha n if the earl y rede m pti o n or can ce l la ti o n of the 

rel e va n t fin an c ia l pro d uc t is caus e d by the earl y red e mp ti o n of the rel e va n t Seri es of Pre fe re nc e 

Sha re s ); or  

(d)  the cal cu l a ti o n agen t dete rmi ne s tha t an eve n t has oc cu rre d and /o r is exi s ti n g tha t con sti tute s an earl y 

red e mp ti on eve n t in rel a ti o n to the rel e va n t Seri es of Pre fe ren c e Sha res .  

5. THE PREFERENCE SHARE UNDERLYING  

Th e perfo rma n ce of the Prefe re n c e Sha res dep e nd s on the perfo rm a nc e of the Pre fe ren ce Sha re Und e rl yi ng to 

whi c h the rel e va n t Pre fe re n ce Sha re s are link e d .  

In ve s to rs sho ul d revie w th e Pri va te Plac em e n t Mem o ra n dum and oth e r cons ti tu ti on a l doc u me n ts and con su l t 

with the i r own pro fe ss i on a l advi s e rs if the y cons id e r it nec ess a ry.  
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BOOK ENTRY CLEARANCE SYST EMS 

The information set out below is subject to any change in or reinterpretation of the rules, regulations and procedures of 
Euroclear, Clearstream, EUI or SIX SIS SA (together, for the purposes of this section, the Clearing Systems ) currently 
in effect. The information in this section concerning the Clearing Systems has been obtained from sources that the Issuer 
and the Guarantor believe to be reliable. 

Such information has been accurately reproduced, and as far as the Issuers and Guarantor are aware and are able to 
ascertain from information published by such Clearing Systems, no facts have been omitted which would render the 
reproduced information inaccurate or misleading. 

None of the Issuer, the Guarantor nor any Dealer takes any responsibility for the accuracy thereof. 

Investors wishing to use the facilities of any of the Clearing Systems are advised to confirm the continued applicability of 
the rules, regulations and procedures of the relevant Clearing System. None of the Issuer, the Guarantor nor any other 
party to the Agency Agreement will have any responsibility or liability for any aspect of the records relating to, or 
payments made on account of, beneficial ownership interests in the Notes held through the facilities of any Clearing 
System or for maintaining, supervising or reviewing any records relating to such beneficial ownership interests. 

1. BOOK ENTRY SYSTEMS  

1.1 Euroclear and Clearstream 

Eu ro c le a r and Cle a rs tre am  eac h hol d sec u ri ti es fo r th ei r custo m e rs and fac il i tate the cle a ra n c e and sett l em e nt 

of secu ri ti e s tra n sa c ti o ns by ele c tron i c boo k - e n try tra ns fe r betwe e n th e i r res p ec ti ve acc oun t hol de rs . Euro cl e a r 

and Clea rs tre a m  pro vi d e vario u s servi c es inc lu d i ng safe kee p i n g, adm i ni s tra ti on , cle a ranc e and settl em e n t of 

inte rna ti on a ll y tra d ed sec u ri ti es and sec u riti es len d i ng and borro wi n g . Euroc l ea r and Cle a rs tre am  als o dea l with 

dom es tic sec u ri ti es mark ets in seve ra l coun tri es th ro u g h es tab l is h ed depo s ita ry and cus tod i a l rel a ti o ns h ip s. 

Eu ro c le a r and Clea rs tre am  have es ta b li s he d an ele c tro n ic bri d g e betwe e n th e i r two sys te ms ac ros s whi c h th ei r 

res p ec ti ve partic ip a n ts may sett l e tra d es with eac h oth e r.  

Euro c le a r and Cle a rstre am  cus tom e rs are worl d - wi d e fi n an c i al ins ti tuti on s , inc lu d in g und e rwri te rs , sec u ri ti es 

bro k e rs and dea le rs , bank s , tru s t com pa n i es and clea ri ng corp o ra tio n s . Ind i re c t ac ces s to Euro c le a r and 

Cle a rs tre am  is ava i l ab l e to oth e r ins titu tio n s tha t clea r th ro u g h o r mai n tai n a custo d ia l rel a tio n sh i p with an 

ac co u n t hold e r of eith e r sys tem .  

1.2 SIX SIS SA  

SIX SIS SA has been part of SIX Gro u p sin ce Jan u a ry 2008 . SIX Gro u p was fo rm e d at the begi n ni n g of 200 8 

th ro u gh the merg e r of SW X Gro u p , SIS Grou p and Tel ek u rs Gro u p .  

A s both a cen tral secu ri ti e s dep os i to ry and an inte rn a ti o na l cen tra l sec u ri ti e s dep o si to ry SIX SIS SA off e rs 

ban ks and oth e r fin a nc ia l mark e t parti ci p an ts the safe cus tod y of sec u ri ti es , a ful l rang e of cus to d y servi c es and 

th e settl em e n t of secu ri ti e s tra n sa c ti o ns . SIX SIS SA sett l es sec u ri ti es tra n sa c ti o ns worl d wi d e , inc lu d in g 

tra n sa c ti o ns in unc e rtifi ca te d sec u riti es .  

In the Swi s s mark et, SIX SIS SA is part of the so - c al l ed Swi s s val ue chai n . The lin ks to SIX S wi s s E xc h a n g e SA 

and the payme n t sys tem s SIC/ e u ro SIC, ensu re ful l y auto ma te d sett l em en t in cen tral ban k mon e y.  

1.3 Euroclear Sweden 

Eu ro c le a r Swe d e n AB ( Euroclear Sweden ) is a Swed i sh pri va te lim i te d lia bi l i ty com pa n y whi c h mana g es 

ac co u n t ope ra ti on s and clea rin g acti vi tie s for th e Swe d i s h fin a n ci a l mark e t. Euroc l e a r Swed e n is an auth o ri s ed 

cen tra l sec u ri ti es dep os i tary purs u an t to the Swe d is h Cen tral Sec u ri ti es Depo si ta rie s and Fi n a nc i al Ins tru me n ts 

Ac c ou n ts Ac t ( SFS 1998:1479) (Sw. lagen (1998:1479) om värdepapperscentraler och kontoföring av finansiell a 
instrument ) and is ac tin g und e r th e sup e rvi si o n of the S we d i s h Fi na n ci a l Sup e rvis o ry Auth o ri ty (Sw . 
Finansinspektionen ). Euro c le ar Swe d e n is own e d by Euro cl ea r S.A..  

Fo r eac h Note is s ue d thro u gh Euro cl e a r Swe d e n , a so cal led CSD reg is te r ( Sw. avstämnings register ) (a CSD 
Register ) is cre a ted . The CSD Reg i s te r wil l con s is t of a num b e r of acc ou n ts, one fo r each hold e r of the Note s 

in que s ti o n . Suc h acc o un t is ope n e d by the hol de r in perso n or by a nom i ne e ( Sw. förvaltare ) on beh al f of the 

Not e h o ld e r. Titl e t o a regis te re d Not e is tra ns fe rred th rou gh reg is tra tio n in the sys te m ope ra ted by Euro c le ar 

Swe d e n (th e VPC System ) .  
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In conj u nc ti on with an is s ue of Not e s to be regi s te re d in the VPC Sys te m , th e Is su e r must eng a ge a fi n an c ia l 

ins ti tu ti o n auth o ri se d by Euro c l e a r Swe d e n to ope ra te as an iss u e r age n t. The iss u e r age n t is resp o ns i bl e for 

ens u ri n g tha t the ins tru cti on s rec e i ve d fro m the Iss u e r with res p ec t to the is s ue are dul y reg i ste re d. The is su e r 

age n t wil l be auth ori se d to act on beh a l f of the Is s ue r in dea l in g s with Eu ro c le a r Swe d e n  

2. TRANSFERS OF NOTES REPRESENTED BY REGIST ERED GLOBAL NOTES 

Tra n s fe rs of any inte res ts in Note s rep res e n te d by a Regis tere d Glo ba l Note with i n Euroc le a r and Cle a rs tream  

wil l be eff e c te d in ac co rd a nce with th e cus tom a ry rul es and ope rati ng pro ce d u res of the rel e va n t C le a rin g 

S ys te m .  

3. CREST AND CREST DEPOSITORY INTERESTS  

3.1 EUI or CREST  

EUI Not e s wil l be hel d in reg i ste re d unc e rti fic a te d fo rm in ac c o rd a nc e with th e Unc e rti fi c a te d Sec u ri ti es 

Reg u l a ti o ns 200 1 , inc lu d i ng any mod i fi c ati o n or re - e nac tm en t th e re o f fo r the tim e bei n g in force (th e 

Regulations ) and as suc h are dem a te ri al i se d and not cons ti tute d by any phys ic a l doc um e n t of ti tl e . The EUI 

Not e s are parti ci p a ti n g sec u ri t ie s fo r th e purpo se s of the Reg u l a ti o ns . Titl e to the EUI Not e s is rec o rd ed on the 

rel e va n t Ope ra to r reg is te r of corp o ra te sec u ri ti es . The EUI Age n t on beha l f of the Iss u e r sha l l , in rel a tio n to the 

EUI Not e s , mai n ta i n a rec o rd of unce rti fi c ate d corp o ra te secu ri ti es in ac co rd an c e with th e rec o rds of Euro c le ar 

UK & Ire la n d Lim i te d ( EUI o r  CREST ) (fo rme rl y kno wn as CRESTCo Lim i ted ) (the Record ) and sha l l pro c u re 

th a t th e Rec ord is reg ul a rl y upd a ted to refl ec t the Ope ra to r reg is te r of corp o rate sec u ri ti es in a c co rd an c e with 

th e rul e s and prac tic e s fro m tim e to tim e of the Ope ra to r. Sub j e ct to this requ i rem e n t, (i) eac h pers on who is for 

the tim e bei n g sho wn in the Rec o rd as the hold e r of a parti c ul a r num b e r of EUI Not es sha l l be tre ate d by the 

Is s ue r and th e EU I Age nt as the hol d e r of suc h numb e r of EUI Not e s for all purp o se s (an d th e exp re s s i on EUI 
Holder  and rel a ted exp re s si on s sha ll be cons tru ed ac co rd in g l y), and (ii ) nei the r the Is sue r, the Gua ran to r nor 

th e EUI Age n t sha ll be lia bl e in resp ec t of any ac t or  thin g don e or om itt e d to be done by it or on its beh a l f in 

rel i an c e upo n the as s um p ti o n th a t th e partic u la rs ente red in the Reco rd whi c h the EUI Age n t mai n ta i ns are in 

ac co rd a nc e with partic u la rs ente re d in the Ope rato r reg i ste r of corp o ra te sec u ri tie s re l a ti n g to the EUI Not es .  

3.2 CREST Depository Interests  

Fo l l o wi n g the i r deli ve ry into Euro c le a r and Cle a rstre am , intere s ts in Note s may be del i ve red , hel d and sett le d in 

CREST b y mea n s of the cre a ti on of dem a te ri a li s ed depo s i ta ry inte res ts rep re se n ti n g th e int e re s ts in the 

rel e va n t Note s.  

Purs u an t to the CREST Refe r e n c e Man u a l Note s hel d in glob a l form by the Comm o n Depo s i ta ry may be sett l ed 

th ro u gh th e CREST sys te m , and th e CREST Dep o s i to ry wil l is s u e CREST Dep o s i to ry In te res ts ( CDIs ). The 

CDIs wil l be ind ep e n de n t secu ri ti es , con s ti tu ted und e r Engl is h law whi c h may be held and tra ns fe rre d th rou g h 

th e CREST sys te m .  

The CDIs wil l be cre a ted pursu a n t to and is s ue d on the terms of a deed pol l exe c u te d by the CREST Dep o s i to ry 

in favo u r of the hol d e rs of the CDIs fro m time to tim e (th e CREST Deed Poll ). Pro sp e cti ve hol de rs of CDIs 

sho ul d note tha t th e y wil l have no ri g h ts aga i ns t CRESTCo o r its subs i di a rie s in res p ec t of the und e rl yi n g Notes , 

inte res ts the re i n, or the CDIs rep re se n tin g the m.  

In te res ts in the und e rl yi n g Note s wil l be cre d ite d to the CREST nom i n e e 's ac c ou n t with Euroc l ea r and the 

CREST nom i n e e wil l hol d suc h inte res ts as nom in e e fo r the CREST Dep o s i to ry whi c h wil l is s ue CDIs to the 

rel e va n t CREST partic i pa n ts .  

Eac h CDI wil l be tre a te d as one und e rl yin g N ote , for the purp o s es of dete rm i n in g all righ ts and obl ig a tio n s and 

all amo u n ts paya bl e in res p ect th e re o f. The CREST Dep o s i to ry wil l pass on to hol d e rs of CDIs any inte res t or 

oth e r am ou n ts rece i ve d by it as hol d e r of the und e rl yin g Note s on trus t for suc h CDI hold e r. CDI hol d e rs wil l 

als o be able to rece i ve from th e CREST Dep o s ito ry noti ces of meeti ng s of hol d e rs of und e rl yi ng Not es and 

oth e r rel e va n t noti c es is su e d by the Iss u e r.  

Tra n s fe rs of inte res ts in und e rl yi n g Not e s by a CREST parti c i p an t to a part ic i pa n t of Euroc l e a r or Cle ars tream  

wil l be eff ec te d by canc e l la tio n of the CDIs and tra ns fe r of an intere s t in suc h und e rl yi ng Note s to the acc o u nt of 

the rel e va n t partic i pa n t with Euro c le a r or Cle a rs trea m .  
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Th e CDIs wil l have the sam e inte rn a ti o na l sec u ri ty iden ti fi c a ti o n numb e r (ISI N) as the und erl yi n g Note s and will 

not requ i re a sep a ra te listi ng on the Offi c ia l List.  

Pro s p ec ti ve sub sc ri be rs fo r Note s rep re s en te d by CDIs are referre d to Cha p te r 3 of the CREST Ref e re nce 

Man u a l whi c h con ta in s th e for m of the CREST Dee d Pol l to be ente re d into by the CREST Dep o si to ry.  

The rig h ts of the hol d e rs of CDIs wil l be gove rn e d by the arra ng e me n ts betwe e n CREST, Euro c l ea r, 

Cle a rs tre am  and th e Iss u e r inc l u di n g th e CREST Dee d Pol l (in the form con tai n ed in Chap te r  3 of the CREST 

In te rn ati on a l Refe ren c e Man u a l (wh i c h fo rms part of the CREST Ref e re n c e Man u a l)) exe c u te d by the CREST 

Dep o si to ry. The s e ri g hts may be diff e ren t from tho se of hol de rs of Notes whi c h are not repre s e nte d by CDIs .  
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TAXATION  

THE FOLLOWING SECTION PROVIDES GENERAL INFORMATION, AS OF THE DATE OF THIS BASE 

PROSPECTUS, ON TAXES ON THE INCOME FROM THE NOTES WITHHELD AT SOURCE IN RESPECT OF (I) THE 
COUNTRY OF THE REGISTERED OFFICE OF THE ISSUERS AND (II) THE COUNTRIES WHERE OFFERS OF 
NOTES MAY BE MADE OR ADMISSION TO TRADING MAY BE SOUGHT. SUCH INFORMATION IS NOT INTENDED 

TO PROVIDE AN EXHAUSTIVE DESCRIPTION OF THE POTENTIAL TAX ISSUES ASSOCIATED WIT H THE 
NOTES. ACCORDINGLY, ANY INVESTOR CONSIDERING AN INVESTMENT IN THE NOTES SHOULD OBTAIN 
INDEPENDENT TAX ADVICE ON THE TAXATION IMPLICATIONS FOR IT, IN EACH RELEVANT JURISDICTION, OF 

PURCHASING, OWNING OR DISPOSING OF ANY NOTE.  

1. JURISDICTIONS OF THE ISSUERS 

1.1 France  

1.1.1 Withholding tax  

1.1.1.1 Payments made by Société Générale or SG Option Europe as Issuers  

The following may be relevant to holders of the Notes who do not concurrently hold shares in SociØtØ GØnØrale 
or SG Option Europe .  

1.1 .1 .1 .1  Notes issued by SociØtØ GØnØrale or SG Option Europe which are not consolidated (assimilables for the 
purposes of French law) and do not form a single series with notes issued before 1 March 2010. 

Paym e n ts of inte res t and oth er inco me mad e by Soc i é té Gén é ra l e or SG Opti o n Europ e with res p ec t to Notes 

is su e d as from 1 Marc h 201 0 (oth e r th an Not e s (as desc ri be d bel o w) whi c h are con s ol i da te d ( assimilables for 

the purp o se of Fre nc h law) and form a sin g le seri es with note s is s ue d befo re 1 Marc h 2010 havi n g the ben e fi t of 

Arti c le 131 quater o f th e Frenc h ta x cod e ( FTC)) wil l not be sub je c t to the with h ol d i ng ta x pro vi d e d by Arti c l e 

125 A III of the FTC unl es s such paym en ts are mad e outs i de Fra nc e in certa in  non - co o p e rati ve Sta te s  or 

terri to ri e s  ( Etats ou territoires non coopØratifs ) with i n th e mea ni n g of Arti cl e 238 - 0 A of the FTC (a Non-
Cooperative State  o r  Non-Cooperative States ). If suc h paym e n ts und e r the Not e s are mad e outsi d e Fra nce 

in certa in  Non - Co o p e ra ti ve Sta te s , a 75 per cen t. with h o l di n g ta x wil l b e appl i ca b le (s ub j ec t to certain 

exc e p ti o n s and to the more favo u ra b l e pro vi si o ns of an app lic a b le dou b le ta x tre a ty) by virtu e of Arti cl e 125 A III 

of the FTC. The lis t of Non - Co o p e rati ve Sta te s is pub li s he d by a mini s te ri al exe c u ti ve orde r and is upd a te d  on 

ann u al bas is .  

Furth e rm o re, acc o rdi n g to Arti c le 238 A of the FTC, inte re s t and oth e r inc om e on such Not e s wil l not be 

�G�H�G�X�F�W�L�E�O�H���I�U�R�P���6�R�F�L�p�W�p���*�p�Q�p�U�D�O�H���R�U���6�*���2�S�W�L�R�Q���(�X�U�R�S�H�¶�V���W�D�[�D�E�O�H���L�Q�F�R�P�H���L�I���W�K�H�\���D�U�H���S�D�L�G���R�U���D�F�F�U�X�H�G���W�R���S�H�U�V�R�Q�V��

d o m ic il e d or esta b li sh e d  in a Non - Coo p e ra ti ve State or paid to an  acc o un t ope n ed in the book s of a finan c ial 

ins ti tu ti o n es tab l is h ed in such a Non - Coo pe ra ti ve Sta te (the Deductibility Exclusion ). Und e r certa i n cond i tio ns , 

any suc h non - d e du c ti b le inte re s t and othe r inco m e may be r ec h a ra c te ri se d as con stru c ti ve divid e n ds pursu a nt 

to Arti cl e s 109 et seq. of the FTC, in whi c h cas e suc h non - de d u cti b le inte re st and oth e r inc o me may be sub je ct 

to the with h o l di n g ta x pro vi d ed by Arti c l e 119 bis 2 of the FTC, at a rate of (i) 12.8  per cen t . fo r payme n ts 

ben e fi ti ng ind i vid u a ls who are not Fre n ch ta x res i d e n ts , (ii )  30  per cen t. (to be ali gne d with th e sta n d a rd 

corp o ra te inc o me tax rate set forth in Arti c le 219 - I of the FCT for fisc a l yea rs beg i nn i n g as fro m 1 Jan ua ry 2020 ) 

fo r payme n ts ben e f i ti ng leg a l pers on s who are not Fre n ch tax res i d e n ts or (iii ) 75 per cent. fo r paym en ts mad e 

outsi d e Fra nc e in certa i n  Non - Coo p e ra ti ve Sta te s  (su b je c t to certai n exc e p ti o ns and to the more fa vo u ra b le 

pro vi s io n s of an app l ic a bl e dou b l e ta x tre a ty).  

Not wi th s ta n di n g the fo re go i ng , nei th e r the 75 per cen t. with ho l d in g ta x pro vi d e d by Arti c l e 125 A III of the FTC 

nor the Ded uc tib i li ty Exc l u s i o n wil l app l y in res p ec t of a partic u l a r is su e of Not es if the rel eva n t Is s ue r can pro ve 

th a t th e mai n purpo s e and  effe c t of suc h iss u e of Not es was not tha t of all o wi n g the paym e n ts of inte res t or 

oth e r inc om e to be made in a Non - Coo p e ra ti ve Sta te (th e Exception ). Purs ua n t to the Bulletin Officiel des 
Finances Publiques-Impôts  BOI - INT - DG - 2 0 - 5 0 - 2 0 1 4 0 21 1 , no. 550 and 9 90 , BOI - RPPM - RC M - 3 0 - 1 0 - 2 0 - 4 0 -

2 0 1 4 02 1 1 , no. 70 and 80, and BOI - I R - DO MIC - 1 0 - 2 0 - 2 0 - 6 0 - 2 0 1 5 03 2 0 , no. 10, an iss u e of Not e s wil l ben efit 

fro m th e Exc e p ti o n with o u t the Iss u er havi n g to pro vi d e any pro o f of the purp o se and effe c t of suc h iss u e of 

Not e s , if such Not es are :  
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(i )  off e re d by mean s of a publ ic off e r with i n the mea ni n g of Arti c le L. 411 .1 of the Fre nc h mon e ta ry and 

fi n a nc i al cod e or purs u a nt to an equ i val e n t off e r in a State oth e r than a Non - Coo p e ra ti ve Sta te . Fo r th is 

purp os e , an "eq u i val e n t offe r" mea ns a ny off e r requ i rin g the reg is tra ti o n or sub mi ss i o n of an off e r 

doc um e nt by or with a fore ig n secu ri tie s mark e t autho ri ty; or  

(ii )  adm itt e d to tra di n g on a Fre nc h or fore i gn reg u la te d mark et or multi la te ral secu ri tie s tra di n g sys tem 

pro vi d e d th a t suc h mark e t or s ys te m is not loc a te d in a Non - Coo p e ra ti ve Sta te , and th e ope ra ti o n of 

such mark e t is carri e d out by a marke t ope ra to r or an inve s tm e n t servi c es pro vi de r or any  oth e r sim il ar 

fo re i gn enti ty, pro vi de d furth e r th a t suc h marke t ope ra to r, inve s tm en t servi ce s pr o vi de r or enti ty is not 

loc ate d in a Non - Coop e ra ti ve Sta te ; or  

(ii i )  adm itt e d , at the ti me of the ir is s ue , to the ope ra tio n s of a centra l dep os i ta ry or of a sec u ri ti es del i ve ry 

and paym e nt sys tem s ope ra to r with i n th e mea n in g of Artic l e L. 561 - 2 of the Fre nc h mon e ta ry and 

fi n a nc i al cod e , or of one or more sim i la r forei g n dep os i ta ri es or ope rato rs pro vi d ed that such dep os i ta ry 

or ope ra to r is not loca te d in a Non - Coo p e ra ti ve Sta te .  

1.1 .1 .1 .2  Notes issued by SociØtØ GØnØrale or SG Option Europe which are consolidated (assimilables for the purposes 
of French law) and form a single series with notes issued before 1 March 2010 

Paym e n ts of inte re s t and oth e r inco m e with resp e c t to Not e s is s ue d as fro m 1 Marc h 2010 whi c h are 

cons o li d a te d ( assimilables for the purp os e of Fre nc h law) and fo rm a sin g le seri e s with note s is s ue d befo re 1 

Marc h 201 0 with the ben e fi t of Art i c l e 131 quater of the FTC wil l be e xe m p t fro m the with h o l d i ng tax pro vi d e d by 
Arti c le 125 A III of the FTC.  

Note s iss u ed befo re 1 Marc h 201 0, whe th e r deno m in a ted in Eur o or in any oth e r curren c y, and cons ti tuti ng 

obl ig a tio n s und e r Fre n ch law, or titres de crØances nØgociables with i n the mea n in g of the Bulletin Officiel des 
Finances Publiques-Impôts  BOI - RPP M - RC M - 3 0 - 1 0 - 3 0 - 30 - 20 1 4 0 21 1 , no. 50, or oth e r deb t sec u ri ti es is su e d 

und e r Fre nc h or fore ig n law and con si d e red by the Fre nc h tax auth o ri ti es as fal l in g into sim i l a r cate g o ri es , are 

dee me d to be is su e d outs id e Fra n ce fo r th e purp o se of Artic l e 131 quater of the FTC, in ac co rd a nc e with th e 
abo ve - m en tio n e d Bulletin Officiel des Finances Publiques-Impôts .  

In add i ti o n , inte res t and othe r inc o me pai d by the rel e va n t Is s ue r on Note s iss u ed as from 1 Marc h 201 0 and 

whi c h are to be con so l id a ted ( assimilables for the purp os e of Fre n ch law) and fo rm a sing l e seri es with notes 

is su e d  befo re 1 Marc h 2010 wil l be sub j ec t nei the r to the Ded u c ti b il i ty Exc l u s i o n, nor as a resu l t to the 

with h o l d i ng ta x pro vi d e d by Arti c le 119 bis 2 of the FTC sole l y on acc o u nt of the i r bei n g paid in a Non -

Coo p e ra ti ve Sta te or ac cru e d or paid to pers o ns es ta bl i sh e d or dom i ci l ed in a Non - Co o p e rati ve Sta te .  

1.1 .1 .1 .3  Payments made to individuals fiscally domiciled in France 

Purs u an t to Arti cl e 125 A I of the FTC, whe re th e payi n g age n t ( Øtablissement payeur) is es tab l is h ed in Fra n ce 
and sub je c t to certa in exc e p ti on s , int e res t and oth e r as si m il ate d inc om e rec e i ved by indi vi du a l s who are fis c al l y 

dom ic il e d ( domiciliØs fiscalement) in Fra nc e are sub je c t to a 12.8 per cen t. with ho l d in g tax, whi c h is dedu c ti b le 

fro m the i r pers o na l inco m e tax lia b i l i ty in res p ec t of the yea r in  whi ch the paym e n t has bee n mad e . Soci a l 

con tri b u ti o ns (CSG, CRDS and sol i da ri ty levy ) are als o levi ed by way of with h o l di n g at a glob a l rate of 17.2  per 

cen t. on suc h inte re st and oth e r ass im i l ate d inc o me rec e i ve d by ind i vi d ua l s who are fis c al l y dom ic il ed  

( domiciliØs fiscalement) in Fran c e , subj ec t to certa i n exc e p tio n s .  

1.1.2 Transfer taxes and other taxes  

The following may be relevant in connection with Notes which may be settled or redeemed by way of physical 
delivery of certain listed shares issued by a French company (or certain assimilated securities) or securities 
representing such shares (or assimilated securities). 

Pu rs u an t to Arti cl e 235 ter ZD of the FTC, a fin a nc i al tra ns a c ti o n ta x (th e French  FTT ) is app l ic a bl e to any 

ac q ui si ti on fo r cons i de ra tio n , res u lti n g in a tra ns fe r of own e rs h i p, of (i) an equ ity secu ri ty ( titre de capital ) with i n 
th e mea n i ng of Artic l e L. 212 - 1 A of the Fre nc h mon e ta ry and fi n an ci a l cod e or an ass im il a te d equ i ty sec u ri ty 

( titre de capital assimilØ), with i n the mean i n g of Ar tic l e L. 211 - 4 1 of the Fre nc h mon e ta ry and fi na nc i al cod e, 

adm itt e d to tra di n g on a rec og n i se d sto ck exc h a n ge whe re th e sai d secu ri ty is iss u ed by a com pa n y who s e 

�U�H�J�L�V�W�H�U�H�G���R�I�I�L�F�H���L�V���V�L�W�X�D�W�H�G���L�Q���)�U�D�Q�F�H���D�Q�G���Z�K�R�V�H���P�D�U�N�H�W���F�D�S�L�W�D�O�L�V�D�W�L�R�Q���H�[�F�H�H�G�V���¼�����E�L�O�O�L�R�Q���R�Q 1  Dec em b e r of the 

yea r pre ce d in g the yea r in whi c h the im po s iti o n occ u rs (a French Share ) or (ii ) a sec u ri ty  ( titre )  rep res e n ti n g a 

Fre n ch Sh a re (irres p ec ti ve of the loc a tio n of the reg is te red offi c e of the iss u e r of suc h sec u ri ty). The Fre n c h FTT 
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c o u ld a pp l y in certai n circ u msta n ce s to the ac qu i si tio n of a Fre n ch Sha re (or a sec u rity rep re se n tin g a Fre n ch 

Sha re ) in con n ec tio n with th e sett l em e nt or red e mp ti on of Not e s . The rate of the Fren ch FTT is 0.3 % of the 

ac q ui si ti on val u e of the Fren ch Sha re (or th e  sec u ri ty rep res e n ti n g th e Fre n ch Sha re ). The re are a numb e r of 

exe m p ti o n s from th e Fre nc h FTT and inve sto rs sho u ld con su l t the i r coun s el to iden ti fy whe th e r the y can ben e fit 

fro m the m.  

If the Fre nc h FTT app l ie s to an ac q u is i ti o n of a Fre nc h Sha re , thi s tr a ns a cti on is exe m pt fro m tra ns fe r ta xe s 

( droits de mutation à titre onØreux ) pro vi d ed by Artic l e 726 of the FTC whi c h gen e ra l l y app ly at a rate of 0.1% to 

the sal e of sha re s iss u ed by a comp a n y who s e regi s te re d offi c e is situa te d in Fran ce , pro vi d e d tha t i n cas e of 

sha res liste d on a rec og n is e d stoc k exc h a n ge , tra n sfe r taxe s are due onl y if the tra ns fer is evi d en c ed by a 

wri tt e n dee d or agre em e n t.  

1.2 Luxembourg  

Th e sta tem en ts herei n reg a rdin g with h o ld i ng ta x cons i de ra tio n s in Luxe m b o u rg are base d on the laws i n force 

in the Gran d Duch y of Luxe mb o u rg as of the date of this Bas e Pros p ec tus and are subj ec t to any chan g es in 

law.  

The fo l l o wi n g info rm a ti o n is of a gene ral natu re onl y, is not inte n de d to be, nor sho u l d it be cons tru ed to be, 

leg al or tax advi c e , and does not purp o rt to be a com pre h e ns i ve desc ri pti o n of all the Luxe m b o u rg ta x 

cons i d e ra tio n s whi c h may be rel e va n t to a dec is i o n to purch a s e, own or dis p o s e of the Not e s . The info rm a ti on 

con ta i n ed with i n thi s sec ti o n is lim i ted to Luxe m b o u rg withh o l di n g ta x  is su e s and pro s pe c ti ve inve s to rs in the 

Not e s sho ul d the re fo re con s ult th e i r own pro fes si o na l advise rs as to the eff ec ts of state , loc al or fore i g n laws , 

inc lu d in g Luxe m b o u rg ta x la w, to whi c h th e y may be sub j ec t and as to the i r ta x pos i ti on , as a res ul t of the 

purc ha s e, own e rs hi p and dis po s a l of the Note s .  

Ple a se be awa re tha t the res ide n c e con ce p t us ed und e r th e res p ec ti ve head i ng s belo w appl i e s fo r Luxe m b o u rg 

inc om e ta x as s es sm e n t purp os e s onl y. Any refe re n ce in the pre s e n t secti o n to a with h o l d in g ta x or a ta x of a 

simi l a r natu re , or to any oth e r conc e p ts , refe rs to Luxe m b o u rg tax law and /o r con ce p ts onl y.  

1.2.1 Withholding Tax  

1 .2 .1 .1  Non-resident holders of Notes 

Und e r Luxe m b o u rg gen e ral tax laws curre n tl y in forc e , the re is no Luxe m b o u rg with h o ld i ng ta x on paym e n t s of 

pri n ci p al , prem iu m or intere s t mad e to non - res i d en t hol d e rs of Note s , nor on acc ru ed but unpa i d inte re s t in 

res p ec t of the Not es , nor is any Luxe m b o u rg with h o l di n g tax paya b l e upo n rede m pti o n or rep u rc h as e of the 

Not e s hel d by non - re si d e nt hold e rs of the Notes .  

1.2 .1 .2  Resident holders of Notes 

Und e r Luxe m b o u rg gene ra l tax la ws curre n tl y in force and sub j ec t to the law of 23 Dec e mb e r 200 5 , as 

am e nd e d (th e " Relibi Law "), th e re is no Luxe m b o u rg withh o l di n g tax on paym e n ts of pri n c ip a l, prem i um or 

inte res t  made to Luxe m b o u rg res id e n t hold e rs of Note s, nor on acc ru e d but unpa i d intere s t in res p ec t of the 

Not e s , nor is any Luxe m b o u rg with h o l di n g tax paya b l e upo n rede m pti o n or rep u rch a se of the Not es hel d by 

Luxe m b o u rg res id e n t hold e rs of the Notes .  

Und e r th e Reli b i  Law paym e n ts of inte re s t or simi l a r inco m e mad e or as c ri b ed by a payi n g age n t es tab l is h ed in 

Luxe m b o u rg to an ind i vi du a l ben e fic i al own e r who is a res i de n t of Luxe m b ou rg wil l be subj e c t to a with h ol d ing 

ta x of 20 %. Suc h with h o l d i ng ta x wil l be in ful l di sc h a rg e of inc om e ta x if the ben e fic ia l own e r is an ind i vi du a l 

ac tin g in the cou rse of the man a g em en t of his /he r pri va te wea l th . Res p on si b il i ty fo r the with h o l d i ng of the tax 

wil l be as s um e d by the Luxe m b o u rg payi n g agen t.  

2. OTHER JURISDICTIONS 

An y te rms de fin e d in this secti o n 2, in con n ec ti on with a parti cu l a r juri s di c ti o n, rel a te onl y to the info rm a ti on 

pro vi d e d in conn e cti o n with tha t juri s di c ti o n .  

2.1 Belgium  

Set out below is an overview of certain Belgian tax consequences of acquiring, holding and selling the Notes. 
This overview is not intended to be an exhaustive description of all relevant Belgian tax considerations and 
investors should consult their own tax advisers regarding such considerations in relation to their own particular 
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circumstances. The description of certain Belgian taxes set out below is for general information only and does 
not purport to be comprehensive. In particular, it does not cover the situation of non-residents nor the tax 
treatment of securities which may be received upon repurchase or settlement of the Notes. 

This overview is based on current legislation, published case law and other published guidelines and 
regulations as in force at the date of this Base Prospectus and remains subject to any future amendments, 
which may or may not have retroactive effect. 

2.1.1 Belgian income tax  

Fo r Belg i an inc om e ta x purp os e s , inte res t incl u d es (i) peri od i c intere s t inc om e , (ii ) any am o u nts paid by the 

Is s ue r in exc e s s of the is su e pri c e (up o n fu ll or partia l red emp ti o n whe th e r or not at matu rity, o r upo n purc h as e 

by the Is s ue r), and (ii i ) if the Not e s qua l ify as fi xe d inc o me sec u riti es pursu a nt to Arti cl e 2, §1, 8° of the Bel g i an 

In c om e Tax Cod e , in cas e of a sal e of the Not es betwe e n inte res t payme n t dates to any thi rd party, exc l u d in g 

th e Is s ue r, the pro ra ta of ac c ru e d inte res t corres p on d in g to the dete n ti o n peri od .  

Any paym e n t of inte re s t (as defi n ed by Bel g ia n tax law) on the Note s made thro u gh a payi n g age n t in Bel g ium 

wil l in pri n ci p le be sub j ec t to Bel g ia n with h o l di n g ta x on the gro s s am o un t of the inte re s t, curre n tl y at the rate of 

30% .  

If the repu rch a se , rede m pti o n or exe rc i s e by the Is s ue r is in ful l or in part sett l ed by mea n s of a deli ve ry of 

secu ri tie s or oth e r ass e ts , intere s t inc l ud e s any pos i ti ve differe n c e betwe e n th e mark e t valu e of  thos e ass e ts on 

the date of the i r payme n t or attri b u ti o n and th e ini tia l iss u e pri c e of the Note s. In the eve n t inte res t is pai d in the 

form of del i ve ry of secu ri tie s , th e mark e t val u e of tho se secu ri ti es wil l be deem e d at lea st equ a l to the i r val u e 

(pri o r to the date of the paym e n t or att ri b uti o n ) as dete rm i n ed in the mos t rec e nt publ i c ati on by the Bel gi a n 

Gove rn m e n t of the val u e of sec u riti es lis ted on a Bel gi a n sto c k exc h a n g e (s u ch publ ic a tion is is su e d month l y, 

on the 20th of each mon th ) or on a sim i l a r forei g n stoc k exc h a n g e .  

Fo r Bel gi a n ta x purp o se s , if inte re s t is in a forei g n curren c y, it is con ve rted into euro on the date of paym e nt or 

att ri bu ti on .  

2.1 .1 .1  Structured Notes 

On 25 Janu a ry 201 3, th e Bel gi a n ta x auth o ri ti es iss u ed a circ u l a r lette r on the Bel g i a n ta x tre a tme n t of inco me 

fro m struc tu red secu ri tie s cha ra c te ri se d by an unc e rta in retu rn on inve s tm e n t due to the varia ti on of the 

cou po n s or the rep a yme n t term s at matu ri ty, suc h as secu ri ti es who s e retu rn is link e d to the evo lu tio n of 

und e rl yin g prod u c ts . Ac co rd i ng to the circ u la r lette r, the tran s fe r of stru c tu re d secu ri tie s to a thi rd party (other 

th a n th e Iss ue r) res ul ts in taxa ti o n as inte res t inco me of the "pro rata inte res t", calc u la te d on an unc l ear 

fo rm ul a e . In add i ti o n , any amo u n t pai d in exc e ss of the ini tia l is s ue pric e upo n red em p ti on or repa ym e n t of the 

stru ctu red secu ri ti e s is cons id e re d as inte res t fo r Belg i an ta x purp o s es . It is hig h l y deb a tab l e whe th e r th e 

circu l a r lette r is in lin e with Belg i a n ta x leg i sl a ti o n . Fu rth e rmore , it is unc l e a r whe th e r th e Bel g ia n tax auth o ri ti es 

wil l seek to appl y the pri nc i p les set out in the circ u la r lett e r to the struc tu red Notes (the Structured Notes ) .  

It is as s um e d th at any gai ns rea l is e d upon red e mp tio n or rep a ym e nt by the Is s ue r wil l ind e e d be vie we d a s 

inte res t by the Belg i an ta x auth o riti es (and any suc h gain s are th e re fo re refe rred to as "in te re s t" fo r the 

purp os e s of the fol l o wi n g parag ra p hs ), but tha t the eff ec ti ve taxa ti o n of the "pro ra ta inte rest" in cas e of sale to a 

thi rd party (ie oth e r tha n the Is s ue r) wou l d not be poss i bl e , on the basi s tha t it is curre n tl y imp o ss i bl e to 

dete rm i n e the amo u n t of the "pro ra ta inte res t" .  

2.1 .1 .2  Repayment or redemption by the Issuer  

Belgian resident individuals 

Be l g i an res id e n t ind i vi du a ls , (ie , indi vi d u al s sub j ec t t o Belg i a n pers o na l inc o me tax (" Personenbelasting " / 

" Impôt des personnes physiques " ), who are hol d in g the Struc tu red Not e s as a pri va te inves tm en t are subj e ct to 

the foll o wi n g ta x tre a tm en t with res pe c t to the Stru c tu re d Note s in Belg i um . Oth e r rul es may be app l ic a bl e in 

spec i al situ a ti o ns , in partic u l ar whe n Bel g ia n res i de n t indi vi du a l s acq u i re the Struc tu red Note s fo r pro fes s io n al 

purp os e s or whe n th ei r tra n sac ti on s with resp e ct to the Struc tu red Note s fa ll outs id e th e sc op e of the norma l 

man ag e me n t of t he i r own pri va te es ta te .  

Paym e n ts of inte re st on the Stru c tu re d Not es mad e th ro ug h a payi n g age n t in Belg i um wil l in pri nc i pl e be 

sub je c t to a 30% with h o ld i ng ta x in Bel g i um (c al c ul a ted on the inte re s t rec ei ve d aft e r ded uc ti on of any non -
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Be l g i an with h o l di n g ta xe s ). The Bel gi a n with h o ld i ng ta x con s ti tu tes th e fin a l inco m e tax fo r Bel g ia n resi d en t 

ind i vi du a ls . Thi s mea ns tha t the y do not have to decl a re the inte re st obta i ne d on the Stru c tu re d Note s in the ir 

pers on a l inc o me tax re tu rn , pro vi d e d Bel g ia n with h ol d in g tax was levi e d on the s e inte re st paym e n ts .  

Neve rth e l es s , Bel gi a n res id e n t ind i vi du a ls may ele ct to dec la re inte re s t on the Struc tu red Note s in thei r pers o na l 

inc om e tax re tu rn . Als o , if the inte res t is pai d outsi d e Bel g iu m with o u t th e inte rve n ti on of a Bel g ia n payi ng agen t, 

th e inte re s t rec ei ve d (aft e r ded u cti o n of any non - Be lg i an with h o l d i ng ta x) mus t be decla re d in the perso n al 

inc om e ta x retu rn . In te re st inco m e whi c h is dec l a re d this way wil l in pri nc i pl e be taxe d at a flat rate of 30% (or at 

the re l e va n t pro g res s i ve pers on a l inc o me ta x rate (s ), ta k i n g into acc o u nt th e ta xp a ye r's oth e r dec la re d inc om e, 

whi c h e ve r is more bene fic i al ) and no loca l surc h a rg e s wil l be due . The Bel g ia n with ho l di ng ta x levi e d may be 

cre d ite d agai n s t the pers o n al inc om e tax lia bi l ity.  

Belgian resident companies 

Be l g i an resi d en t com p an i es (ie , com p a ni es subj ec t to Belg ia n corpo ra te inco me ta x (" Vennootschapsbelasting " 

/ " Impôt des sociØtØs" )), are sub je c t to the fol l o wi n g ta x tre a tme n t with resp e ct to the Stru ctu re d Note s in 

B el g i um .  

In te res t rece i ve d by Bel g ia n res i de n t com pa n ie s on the Stru c tu re d Not es wil l be sub je c t to Bel g ia n corp o ra te 

inc om e tax at the ord i n a ry corp o ra te inco m e ta x rate of in pri n ci p le 29.5 8 % (wi th a reduc e d rate of 20.4 0% 

app l yi ng to the fi rs t tran c he of  EUR 100 ,0 0 0 of taxa b l e inc om e of qua l i fyi ng sma l l comp a ni e s ), to be red uc e d to 

25% (an d 20% ) as from 1 Janu a ry 202 0 onwa rd s . If the inc om e has bee n sub j ec t to a foreig n with h o l d in g ta x, a 

fore i gn ta x cre d i t wil l be appl ie d on the Belg i an ta x due . For inte res t inc om e , th e fore i gn tax cre d i t is gen e ra l l y 

equ a l to a fra c ti o n whe re th e num e ra to r is equ al to the forei g n ta x and th e den om i na to r is equ al to 100 min us 

th e rate of the fore i gn ta x, up to a maxi m u m of 15/8 5 of the net am o un t rec ei ve d (s u bj e c t to som e  furth er 

limi ta tio ns ). Capi ta l los s es are in prin ci p l e tax ded u cti b le .  

Inte res t paym e n ts on the Struc tu red Not es mad e thro ug h a payi n g age n t in Bel g iu m are in pri nc i pl e be sub je ct 

to a 30% with h o ld i n g tax, b ut can und e r certa in circ ums ta nc es be exe m p t fro m Belg i a n with h o ld i ng ta x, 

pro vi d e d tha t certa in forma l i ti es are com p li e d with . Fo r zero or cap ita li s ati o n bon ds , an exe m p tio n wil l onl y app l y 

if the Belg i a n com p a n y and the Is su e r are as so ci a ted comp a n i es with i n th e mean i n g of arti cl e 105 , 6° of the 

Roya l  Dec re e of 27 Augu s t 199 3 im p l em en ti ng th e Bel g i an In c om e Tax Cod e . The with h o l di n g ta x th a t has 

bee n levi e d is cred i tab l e in ac co rd a nc e with the app l ic a bl e leg a l pro vi s io n s.  

Belgian non-profit legal entities 

Be l g i an non - p ro fi t leg al enti ti e s (ie , leg al e ntiti es sub j ec t to Bel gi a n ta x on leg a l enti tie s 

(" Rechtspersonenbelasting " / " Impôt des personnes morales " )), are subj e ct to the fol l o win g ta x tre a tm e n t with 

res p ec t to the Struc tu red Notes in Bel gi u m.  

Paym e n ts of inte re st on the Stru c tu re d Not es mad e th r o ug h a payi n g age n t in Belg i um wil l in pri nc i pl e be 

sub je c t to a 30% with h o l di n g tax in Bel g i um and no furth e r tax on leg a l enti ti e s wil l be due on the inte re s t.  

Howe ve r, if the inte re s t is paid outs id e Belg i um with o u t th e inte rve n tio n of a Bel gi a n payin g age nt and with o ut 

th e ded uc tio n of Bel g ia n with ho l d in g tax, th e Bel g ia n non - p ro fi t lega l entity its e l f is res p ons i b le for the ded uc tion 

and paym e n t of the 30% with ho l d in g tax.  

2.1 .1 .3  Sale to a third party 

No Bel g ia n with h ol d in g tax sho u l d appl y to the Struc tu red Note s .  

Belgian resident individuals 

Be l g i an resi d e nt ind i vid u a ls are curre n tl y not liab l e to Belg i an inc om e ta x on the cap i ta l gai n s (if any) rea l is ed 

upo n dis po s al of the Struc tu red Not e s to a thi rd party, pro vid e d th a t the Struc tu red Not e s have not bee n us ed 

fo r the i r pro fes si o na l ac ti vi ty and th a t the cap ita l gain is real is e d with i n the fra mewo rk of the norm al 

man ag e me n t of the i r pri va te es ta te . Cap ita l loss e s rea li s ed upo n disp o sa l of the Struc tu re d Not es hel d as a 

non - p rofe ss io n a l inves tm en t are in pri nc i pl e not ta x ded uc ti ble .  

Howe ve r, cap i ta l gai ns on the Stru c tu re d Note s may be sub je c t to a 33% Bel gi a n inc o me ta x (pl u s loc al 

surch a rg es ) if the y are dee med to be spe cu l a ti ve or outsi d e th e sc op e of the norm a l mana g e me n t of a pri va te 

es ta te . Capi tal los se s ari si n g fro m such tra ns ac tio n s are not tax ded u c ti bl e .  
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Cap i tal gain s rea l is e d upo n tra n s fe r of Struc tu red Not es hel d for pro fes si o na l purp os es are ta xa b l e at the 

ord i n ary pro g res si ve inco me tax rate s (pl u s loc a l surc h a rges ), exc e p t fo r Stru c tu re d Notes  held fo r more th a n 

fi ve yea rs , whi c h are ta xa b l e at a sepa ra te rate of 16.5% (pl u s loc al surc h a rg e s ). Cap i tal loss es on the 

Stru c tu re d Not es inc u rred by Bel g i a n res i de n t ind i vi du a ls hold i n g the Struc tu re d Note s fo r pro fes s io n al 

purp os e s are in pri nc i pl e t ax ded u cti b le .  

Belgian resident companies 

Be l g i an re si d en t com p an i es are lia bl e to Bel g i an corp o ra te inc o me tax on the cap i ta l gai ns (i f any) re a l is e d upon 

dis po s al of the Stru c tu re d Note s to a thi rd party, irre sp ec ti ve of whe th e r suc h Stru c tu re d Note s rel a te to sha res 

or oth e r ass e ts or ind ic e s. The curre n t ordi n a ry corpo ra te inc om e ta x rate is 29.5 8 % (wi th a red u c ed rate of 

20.4 0% app l yin g to the firs t tra n c he of EUR 100 ,0 00 of taxa b l e inc om e of qua l ifyi n g sm al l com p an i es ), to be 

red u ce d to 25% (and 20% ) as fro m 1 Jan u a ry 202 0 onwa rd s .  

Cap i tal los se s rea li s ed upo n dis p os a l of the Struc tu re d Note s are in prin c ip l e tax ded u c ti b le .  

Belgian non-profit legal entities 

Be l g i an non - p rofi t leg al enti ties are curren tl y not lia b le to Bel g ia n inc om e tax on capi ta l gai n s (if any) rea li se d 

upo n disp o sa l of the Struc tu red Notes to a thi rd party.  

Cap i tal los se s rea li s ed upo n dis p os a l of the Struc tu re d Note s are in prin c ip l e not ta x ded u c tib l e .  

2.1 .1 .4  Other Notes 

The fol lo wi n g summ a ry des c ri b e s the pri n ci p al Bel g ia n with h o l di n g ta x cons i de ra tio ns with res pe c t to Not es 

oth e r tha n Stru c tu re d Notes .  

Fo r Bel g ia n ta x purp o s es , perio d i c inte re s t inc om e and amou n ts pai d by the Is s ue r in exc e s s of the is s ue pric e 

���Z�K�H�W�K�H�U���R�U���Q�R�W���R�Q���W�K�H���P�D�W�X�U�L�W�\���G�D�W�H�����D�U�H���T�X�D�O�L�I�L�H�G���D�Q�G���W�D�[�D�E�O�H���D�V���³�L�Q�W�H�U�H�V�W�´. In addi ti on , if the Not e s qua li fy as 

fi xe d inc om e secu ri tie s with in th e mea ni n g of arti c le 2, §1, 8°o f the Belg i an Inc o me Tax Cod e , in cas e of a 

real is a ti o n of the Note s betwe e n two inte re s t paym en t dates, an inc om e equa l to the pro rata of ac c ru e d inte r est 

corres p o nd i ng to the hold i n g peri o d is also taxa b l e as inte re st.  

Fo r th e purpo s es of the fol lo wi n g para g rap hs , any such gai ns and acc ru ed inte res t are th ere fo re refe rred to as 

inte res t.  

Belgian resident individuals 

Be l g i an res i de n t ind i vi du a ls who hol d  the Not es as a pri va te inve s tm e n t, are in Bel g i um sub j e ct to the fol l o wi n g 

ta x tre a tm e n t with re s p e ct to the Note s . Oth e r tax ru l e s apply to Bel g i a n re si d e nt ind i vid u als who do not hol d the 

Not e s as a pri va te inves tme n t.  

Paym e n ts of inte res t on the Note s  mad e th ro ug h a payi n g age n t in Bel gi u m wil l in pri n ci p le be sub j ec t to a 30% 

with h o l d i ng ta x in Bel g i u m (c al c u la te d on the intere s t rec e i ve d aft e r dedu c ti o n of any non - Be l g ia n with h o l di ng 

ta xe s ). The Bel g i a n with h o l din g ta x con s ti tute s the fi na l tax fo r B el g i a n res i de n t ind i vi d ua l s . Thi s mea ns th at 

th e y do not have to dec l a re the inte res t obta i ne d on the Note s in the i r perso n a l inc o me ta x retu rn , pro vi d ed 

Bel g i an with h o ld i ng tax was levi e d on thes e inte res t paym e n ts .  

Neve rth e l es s , Bel gi a n res id e n t ind i vi d u a ls may ele ct to dec la re inte re s t on the Struc tu red Note s in thei r pers o na l 

inc om e tax re tu rn . Als o , if the inte res t is pai d outsi d e Bel g iu m with o u t th e inte rve n ti on of a Bel g ia n payi ng agen t, 

th e inte re s t rec ei ve d (aft e r ded u cti o n of any non - Be lg i an with h o l d i ng ta x) mus t be decla re d in the perso n al 

inc om e ta x retu rn . In te re st inco m e whi c h is dec l a re d this way wil l in pri nc i pl e be taxe d at a flat rate of 30% (or at 

the rel e va n t pro g res s i ve pers on a l inc o me ta x rate (s ), ta k i n g into acc o u nt th e ta xp a ye r's oth e r dec la re d inc om e, 

whi c h e ve r is more bene fic i al ) and no loca l surc h a rg e s wil l be due . The Bel g ia n with ho l di ng ta x levi e d may be 

cre d ite d agai n s t the inc o me tax lia b i l i ty.  

Cap i tal gai n s rea li se d on the sal e of the Not es are in pri nc i ple ta x e xe m p t, unl es s the capi ta l gai n s are rea li s ed 

�R�X�W�V�L�G�H�� �W�K�H�� �V�F�R�S�H�� �R�I�� �W�K�H�� �Q�R�U�P�D�O�� �P�D�Q�D�J�H�P�H�Q�W�� �R�I�� �R�Q�H�¶�V�� �S�U�L�Y�D�W�H�� �H�V�W�D�W�H�� �R�U�� �X�Q�O�H�V�V�� �W�K�H�� �F�D�S�L�W�D�O�� �J�D�L�Q�V�� �T�X�D�O�L�I�\�� �D�V��

i n te res t (as defin e d abo ve ). Cap i tal los se s are in pri n ci p le not ta x ded u cti b le .  

Belgian resident companies 
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In te res t de ri ve d by Bel g ia n res i d en t comp a ni e s on the Note s and cap ita l gain s rea li s ed on the Not es wil l be 

sub je c t to Belg i a n corpo ra te inc om e ta x at the ordi n a ry corp o ra te inco m e ta x rate of 29.5 8 % (wi th a red uc ed 

rate of 20.4 0 % app l yi n g to the firs t tra nc h e of EUR  100 ,0 0 0 of taxa b l e inc om e of qua li fyi n g sm al l com p a ni es ), to 

be red u ce d to 25% (an d 20%) as fro m 1 Janu a ry 202 0 onwa rd s . If the inc om e has been sub je c t to a forei gn 

with h o l d i ng ta x, a fore i g n ta x cre d i t wil l be appl i e d on the Bel g i an corpo ra te inc om e tax due . Fo r inte res t 

inc om e , th e fo rei g n tax cre d i t is gen e ra ll y equa l to a frac ti o n whe re th e num e ra to r is equ al to the forei g n tax and 

th e deno m in a to r is equa l to 100 minu s the rate of the fore i gn ta x, up to a ma xi m u m of 15/8 5 of the net am o unt 

rec e i ve d (s u b j ec t to som e furth e r lim i ta tio n s ). Cap ita l loss es are in pri nc ip l e ta x ded u c ti b le .  

Inte res t payme n ts on the Note s mad e th ro u gh a payi ng age n t in Bel g iu m are in pri n ci p le be subj ec t to a 30% 

with h o l d i ng ta x, but can und er certai n circu ms ta nc es be exe m p t f ro m Belg i an with h o ld in g ta x, pro vi d e d tha t 

certai n form a li ti es are comp l i ed with . Fo r zero or cap i ta l is a ti on bon ds , an exe m p tio n wil l only app l y if the Bel gi an 

comp a n y and th e Iss ue r are as s oc i ate d com pa n i es with i n the mea ni n g of artic l e 105 , 6° of the Roy a l Dec re e of 

27 Aug us t 199 3 im p le m en ti ng th e Belg i an In co m e Tax C od e . The with h o l di n g tax th a t has bee n levi e d is 

cre d ita b le in ac c o rd a nc e with the app l ic a bl e leg al pro vis i on s .  

Belgian non-profit legal entities 

Pa ym e n ts of inte res t on the Not e s mad e th ro ug h a payi n g age n t in Bel gi u m to Bel gi a n non - p ro fit lega l enti ties 

wil l in pri nc i pl e be sub j ec t to a 30% with ho l di n g ta x in Bel g ium , and no furthe r tax on leg a l enti ti e s wil l be due on 

the inte res t.  

Howe ve r, if the inte re s t is paid outs id e Belg i um with o u t t he inte rve n tio n of a Bel gi a n payin g age nt and with o ut 

th e ded uc ti on of Belg i a n with h o l di n g ta x, th e Bel g ia n non - p ro fi t leg al enti ty its el f is res po n si b le fo r the 

dec la ra tio n and paym e nt of the 30% with ho l di n g ta x.  

Cap i tal gai ns real is e d on the sal e of the  Not es are in prin cip l e tax e xe m p t, unl es s th e cap i ta l gai n qua li fie s as 

inte res t (as defin e d ). Cap i ta l los s es are in pri nc ip l e not tax ded u c ti b l e.  

2.1.2 Tax on stock exchange transactions  

Th e sal e and acq u is i ti o n of the Not es on the sec o nd a ry mark e t is subj e c t to the Bel g ia n tax on sto c k exc h a n ge 

tra n sa c ti o ns (" Taxe sur les operations de bourse " /" Taks op de beursverrichtingen " ) if (i) exe c u te d in Belg i um 

th ro u gh a pro fes si o n al inte rme d i a ry, or (ii ) dee m ed to be exe c u te d in Bel g iu m , whi c h is the case if the orde r is 

dire ctl y or indi rec tl y mad e to a profes s io n al inte rm e di a ry es tab l is h ed outsi d e of Bel gi um , eith e r by pri va te 

ind i vi du a ls with habi tua l res i de n c e in Bel g iu m , or leg a l enti ti e s for the acc o un t of thei r sea t or es ta bl is h me n t in 

Bel g i um .  

The tax is gen e ral l y due at a rate of 0. 1 2 % fo r deb t sec u ri ti es and 0. 35 % fo r oth e r sec u ritie s , on eac h sal e and 

ac q ui si ti on sep a rate l y, with a maxi m u m of EUR 1,30 0 per taxa b l e tra n s ac tio n for deb t secu ri ti es and EUR  1,6 00 

fo r othe r sec u ri ti es . A sepa ra te ta x is due by eac h party to the tra ns ac ti on , and both ta xe s are col l ec ted by the 

pro fes s io n al interm ed i a ry. Howe ve r, if the inte rme d ia ry is esta b l is h ed outs i de of Bel g i um , the ta x wil l in pri nc i pl e 

be due by the orde ri ng pri va te ind i vi d ua l or leg a l enti ty, unles s th at indi vi d u al or entity can dem on s tra te tha t th e 

ta x has alre a d y bee n paid . Pro fe ss i on a l inte rm ed i a ri es es tab l i sh e d outs id e of Bel g i um can , sub j ec t to certa in 

con di ti on s and fo rm a li ti es , app o i n t a Bel g ia n rep re s en ta ti ve fo r ta x purp o s es , whi c h wil l lia b le fo r th e tax on 

sto ck exc h a ng e tran sa c tio ns in resp e c t of the tra n sa c ti o ns exe c u te d thro ug h the pro fes s ion a l inte rm e di a ry.  

E x e m p ti on s app l y fo r non - res i d en ts and certai n Bel g i an ins ti tu tio n a l inve s to rs ac tin g for th e i r own ac c ou nt 

pro vi d e d tha t certai n fo rm a li ti es are res pe c ted . Tra n s a cti on s on the prim a ry mark et are not sub je c t to the tax on 

sto ck exc h a ng e tran sa c tio ns .  

As sta t e d abo ve , the Euro p ea n Com m is si o n has pub li s hed a dra ft Direc ti ve for a FTT. The dra ft dire c ti ve 

curre ntl y sti p u la tes tha t onc e th e FTT ente rs into fo rc e , the partic i pa ti ng Mem b e r State s sha ll not mai n ta i n or 

intro du c e ta xe s on fi na n ci a l tra n s ac tio n s oth e r  th an th e FTT (or VA T as pro vi d e d in the Cou n ci l Direc ti ve 

200 6 /1 1 2 /EC of Nove m b er 28, 2006 on the com m on sys tem of val ue add ed ta x). Fo r Bel giu m , th e ta x on stoc k 

exc h a n g e tra n sa c ti o ns sho ul d th us be abo l is h ed onc e th e FTT ente rs into fo rc e . The propo s a l is sti ll sub je c t to 

neg o ti a tio n betwe e n the parti cip a ti ng Mem b e r Sta te s and th ere fo re may be chan g ed at any ti m e .  

2.1.3 Annual tax on securities accounts  
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Be l g i an res i de n t and non - res id e n t ind i vi du a ls are subj ec t to a tax on sec u ri tie s ac co u n t (" Taxe sur les comptes-
titres"/"Taks op de effectenrekeningen " ) at a rate of 0.1 5% on the i r sha re in the ave ra g e val ue of qua li fyi ng 

fi n a nc i al instru me n ts (i.e . share s , sha re certi fic a tes , bon d s, bon d certi fic a tes , uni ts or sha re s in inve s tm e nt 

fu n ds or comp a ni e s (exc e p t if ac q u i re d or sub sc ri be d to in the conte xt of a life insu ra nc e or pen s io n savin gs 

arra n g em en t), med i um - te rm note s (" Bons de caisse"/"Kasbons " ) and warra n ts ) hel d on one or more secu ri tie s 

ac co u n ts with one or more fina n c ia l inte rme d i ari es duri ng a refe re nc e peri o d of 12 cons ecu ti ve mon th s sta rtin g 

on 1 Octo b e r and endi n g on 30 Sep tem be r of the subs e qu en t yea r ( Tax on Securities Accounts ). The Tax on 

�6�H�F�X�U�L�W�L�H�V�� �$�F�F�R�X�Q�W�V�� �L�V�� �Q�R�W�� �G�X�H�� �L�I�� �W�K�H�� �1�R�W�H�K�R�O�G�H�U�¶�V�� �V�K�D�U�H�� �L�Q�� �W�K�H�� �D�Y�H�U�D�J�H�� �Y�D�O�X�H�� �R�I�� �W�K�H�� �T�X�D�O�L�I�\�L�Q�J�� �I�L�Q�D�Q�F�L�D�O��

i n s tr �X�P�H�Q�W�V�� �R�Q�� �W�K�R�V�H�� �D�F�F�R�X�Q�W�V�� �D�P�R�X�Q�W�V�� �W�R�� �O�H�V�V�� �W�K�D�Q�� �(�8�5�� ������������������ �,�I���� �K�R�Z�H�Y�H�U���� �W�K�H�� �K�R�O�G�H�U�¶�V�� �V�K�D�U�H�� �L�Q�� �W�K�H��
a ve ra g e valu e of the qua li fyi ng fi na n ci a l ins trum e nts on thos e ac co u n ts am ou n ts to EUR 500 ,00 0 or more , th e 

Ta x on Sec u ri tie s Ac co u n ts is due on the enti re sh a re of the hol d e r in the ave ra ge val u e of the qua l i fyi ng 

fi n a nc i al ins trum e n ts on tho se ac co u n ts (an d hen ce , not onl y on the part whi c h exc e e d s th e EUR 500 ,0 00 

th re sh o l d ).  

Qua l i fyi n g fin a nc i al instru men ts held by non - re s id e n t ind i vi d u al s on sec u ri ti es acc o u n ts with a fi na n ci a l 

inte rm e di a ry es ta b li s he d or loca te d in Belg i um fall with i n the sc op e of the Tax on Sec u ri tie s Ac c ou n ts. Not e tha t, 

purs ua n t to certai n dou bl e ta x tre a ti e s ente re d into by Bel g iu m , Bel g iu m has no rig h t to tax cap i ta l . Henc e , to 

the ext e n t the Tax on Sec u ri tie s Ac c ou n ts is vie we d as a tax on cap i tal with i n th e mea n ing of thes e dou bl e tax 

tre a tie s , tre a ty ove rrid e may, sub j ec t to certa i n con d iti o ns , be clai m ed .  

A fi n a nc i al inte rme d ia ry is defin e d as (i) a cre di t ins ti tu ti o n or a lis te d co m p a n y as defi n ed by Arti c l e 1, §2 and 

§3 of the Law of 25 Apri l 2014 on the lega l sta tus and sup e rvis i o n of cre di t insti tuti o ns and lis te d com pa n ie s and 

(ii ) the inves tme n t com pa n i es as defin e d by Art i cl e 3, §1 of the Law of 25 Octo b e r 2016 on ac c es s to th e ac ti vi ty 

of inves tme n t servic e s and on the lega l statu s and sup e rvis io n of portf o li o mana g em e nt and inve s tm e n t advic e 

comp a n ie s , whi ch are purs ua n t to nati on a l law adm i tt ed to hol d fin an c ia l ins tru m en ts fo r th e acc o u nt of 

cus to me rs .  

The Ta x on Sec u ri tie s  Ac c ou n ts is in pri n ci p le due by the fi na n ci a l inte rm ed i a ry es ta b l is h ed or loc ate d in 

�%�H�O�J�L�X�P���L�I�����L�����W�K�H���K�R�O�G�H�U�¶�V���V�K�D�U�H���L�Q���W�K�H���D�Y�H�U�D�J�H���Y�D�O�X�H���R�I���W�K�H���T�X�D�O�L�I�\�L�Q�J���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V���K�H�O�G���R�Q���R�Q�H���R�U���P�R�U�H��

s e cu ri tie s acc o un ts with sai d inte rm e di a ry amo u n ts to E UR 500 ,0 0 0 or more or (ii ) the hol d e r ins truc ted the 

fi n a nc i al inte rme d ia ry to levy th e Tax on Sec u ri ti es Acc oun ts due (e.g . in cas e such hol d e r hol ds qua l ifyi n g 

fi n a nc i al ins trum e n ts on seve ra l sec u ri ti e s ac co u n ts hel d with mul ti p l e inte rm e di a rie s of whi c h the ave ra g e val ue 

�R�I���H�D�F�K���R�I���W�K�H�V�H���D�F�F�R�X�Q�W�V���G�R�H�V���Q�R�W���D�P�R�X�Q�W���W�R���(�8�5�������������������R�U���P�R�U�H���E�X�W���R�I���Z�K�L�F�K���W�K�H���K�R�O�G�H�U�¶�V���V�K�D�U�H���L�Q���W�K�H���W�R�W�D�O��
a ve ra g e val u e of thes e acc oun ts exc e e d s EUR 500,0 0 0 EUR). If the Ta x on Sec u ri tie s Acc o u nts is not pai d by 

the fi n an ci a l inte r m e d ia ry, such Ta x on Sec u ri ti es Ac co u n ts has to be decl a re d and is due by the hol d e r its e lf, 

unl es s the hol de r pro vi de s evi d e n ce tha t the Tax has alre a d y bee n with he l d , decl are d and pai d by an 

inte rm e di a ry whi c h is not es ta bl i sh e d or loca te d in Belg i u m. In  tha t res p ec t, inte rm e d ia ri es loca te d or 

es tab l is h ed outs i de of Belg i um coul d app o in t a Tax on the Sec u ri ti es Acc o un ts rep rese n ta ti ve in Belg i um , 

sub je c t to certa i n cond i tio ns and fo rma l iti es ( Tax on the Securities Accounts Representative ). Suc h Tax on 

the  Secu ri ti e s Ac co u n ts Rep re s e nta ti ve wil l the n be liab l e to wa rd s th e Bel g ia n Tre a s u ry fo r th e Tax on the 

Sec u riti es Acc o un ts due and for com p l yin g with certa in re po rti n g obl ig a ti o ns in tha t re sp e ct.  

Bel g i an resi d en t ind i vi d ua l s have to rep o rt in thei r ann u a l inc om e ta x retu rn all th e i r secu ri ti es ac c ou n ts held 

with one or more fi na n ci a l interm e d ia ri es of whi c h th e y are con s id e red th e hol de r with i n the mean i ng of the Ta x 

on Secu ri tie s Ac co u n ts . Non - re s i de n t ind i vid u a ls have to repo rt in the i r ann ua l Bel g i an n on - re s i de n t inco m e ta x 

retu rn all the i r sec u riti es ac co u n ts hel d with one or more fi n a nc ia l inte rm e di a rie s es tab l i sh e d or loc a te d in 

Bel g i um of whi c h the y are cons i d e re d the hol de r with i n the mea n i ng of the Tax on Sec u ri ti es Acc o u nts .  

Pro s p ec ti ve Not eh o l de rs are stro ng l y advi s e d to seek th e i r own pro fe s s i on a l advic e in rel a tio n to the Tax on 

Sec u riti es Acc o un ts .  

2.2 Croatia  

�7�K�L�V�� �V�H�F�W�L�R�Q�� �R�Q�� �W�D�[�D�W�L�R�Q�� �F�R�Q�W�D�L�Q�V�� �D�� �E�U�L�H�I�� �G�H�V�F�U�L�S�W�L�R�Q�� �R�I�� �W�K�H�� �,�V�V�X�H�U�¶�V�� �X�Q�G�H�U�V�W�D�Q�G�L�Q�J�� �Z�L�W�K�� �U�H�J�D�U�G�� �W�R�� �F�H�U�W�D�L�Q��

important principles which are of significance in connection with the purchase, holding or sale of Notes in the 
Republic of Croatia. This section does not purport to exhaustively describe all possible tax aspects and does not 
deal with specific situations which may be of relevance for certain potential investors. The following description 
is rather of a general nature and is included herein solely for information purposes. The description is also 
based on the currently valid and applicable tax legislation. It should be noted that the tax legislation is subject to 
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the frequent amendments and that certain amendments might have an impact on the tax consequences of 
purchase, holding and sale of the Notes. Tax risks resulting from the Notes shall in any case be borne by 
investor. For the purpose of the following it is assumed that the Notes are legally and factually offered to an 
indefinite number of persons.  

The Issuer assumes no responsibility with respect to taxes withheld at source. 

2.2.1 General Remarks  

In d i vi d ua ls havi n g a res id e nc e (pe rm a n en t res id e n t or hab i tua l abo d e) in Croati a are sub j ec t to pers on a l inc ome 

ta x ( porez na dohodak ) in Cro a ti a or thei r worl d wi d e inc om e (un l im i te d inc o me tax lia bi l i ty; �Q�D�þ�H�O�R�� �V�Y�M�H�W�V�N�R�J��

dohotka ). In di vi d u al s not havin g a resi d en c e in Croa ti a are subj ec t to inc om e ta x onl y on inc om e fro m certa in 

Croa ti a n sou rc e s (lim i te d inc om e tax lia b il i ty; �Q�D�þ�H�O�R���W�X�]�H�P�Q�R�J���G�R�K�R�W�N�D). Thi s inc l u de s inco m e from secu ri tie s ; 

i.e ., inte re s ts or oth e r inc om e , divi d e nd s and capi ta l gai n s from the sal e of sec u ri ti es .  

Corp o ra ti o ns havi n g  th ei r re g iste re d sea t in Cro a tia are subj ec t to corpo ra te inc om e tax ( porez na dobit ) on the i r 
worl d wi d e inc om e (un l im i te d corp o ra te inco m e ta x lia b il i ty). Corp o ra ti o ns not havi n g thei r reg is te re d sea t in 

Croa ti a are subj ec t to corp o ra te inc om e ta x onl y i f the y have perm a ne n t es ta b li s hm en t in Croa ti a (li mi ted 

corp o ra te inco m e tax lia b il i ty).  

�%�R�W�K���L�Q���F�D�V�H���R�I�� �X�Q�O�L�P�L�W�H�G���D�Q�G���O�L�P�L�W�H�G�����F�R�U�S�R�U�D�W�H���� �L�Q�F�R�P�H���W�D�[�� �O�L�D�E�L�O�L�W�\�� �&�U�R�D�W�L�D�¶�V���U�L�J�K�W���W�R���W�D�[�� �P�D�\�� �E�H���U�H�V�W�U�L�F�W�H�G���E�\��
a p p li c ab l e dou b l e ta x con ve ntio n s exe c u te d by and b etwe e n Croa tia and th e cou n try of sou rc e or res id e nc e (as 

th e cas e may be).  

2.2.2 Taxation for Individuals �± Personal Income Tax  

Cap i tal inc om e as defi ne d by the Croa ti a n Inc om e Ta x Ac t , inc l ud e s inte res t rece i p ts , exc l u s i o ns of pro p e rty 

and usa g e of servi ce s at  the exp e n s e of pro fi t of the curre n t peri o d, capi tal gain s and pro fit sha res ac qu i red by 

gra n ts or opti on a l purch a se s of own sha re s, as wel l as rec e ipt fro m divi d e nd s and pro fi t share s bas e d on sha res 

hel d in the cap ita l th a t are rea l ize d in the tax peri o d .  

The inte re s ts with i n th e mea n in g of the abo ve defi ni ti on , mea n s rece i pt of any typ e of cla im s and es p ec ia l l y (i) 

rec e ip ts fro m inte re st on savi ng s in Croa tia n kun a or fore i gn curre nc ie s ; (ii ) rec ei p t from inte re s ts ari s in g out of 

the sec u ri ti es ; (ii i ) rec e ip t of inte res ts base d on give n loa ns and (iv) rec ei p t from dis tri bu ti o n of inc om e of an 

inve s tm e n t fu n d in the form of inte res t, if the y are not taxe d as pro fi t sha re s on the bas is of the distri bu ti on of 

pro fi t or inc om e of an inve stme n t fun d s.  

The c ap i ta l inco m e fro m cap i ta l gai n s rep res e nt th e diffe re nc e betwe e n agree d purc ha s e pri c e, rece i pt of price 

dete rm i n ed in acc o rda n ce with th e marke t val ue of the fina n c ia l pro p e rty tha t is bei n g dis po s ed of and the 

sel li n g pric e . The Croati a n Inco m e Tax Ac t defi ne s wha t is bei n g con s id e red as the rece ip t rece i ve d by sel li n g 

�I�L�Q�D�Q�F�L�D�O�� �L�Q�V�W�U�X�P�H�Q�W�� �D�Q�G�� �V�W�U�X�F�W�X�U�H�G�� �S�U�R�G�X�F�W�V�� ���³�)�L�Q�D�Q�F�L�D�O�� �$�V�V�H�W�V�´������ �7�K�L�V���� �L�Q�� �S�D�U�W�L�F�X�O�D�U���� �L�Q�F�O�X�G�H�V�� �U�H�F�H�L�S�W�� �D�U�L�V�L�Q�J����

a m o ng oth e rs , out of tra ns ferra b l e sec u ri ti es and stru c tu re d pro d uc ts inc l u d i ng sha re s in the com pa n i es , 

fi n a nc i al ins tru m en ts , sha re s in UCITS and deri va ti ve s .  

The Croa ti an Inc om e Tax Ac t defi ne s wha t is bein g cons id e re d as dis po s al of Fin a nc i al Ass e ts and pro vi d e for 

certai n exe m p tio n s. The dis p os a l of Fin a nc i al Ass e ts inc lu d es sal es , exc h a n ge , gift and othe r typ e s of tran s fe rs .   

Gene ra l l y spea k in g , for ind i vi du a l s, th e inc om e fro m sec u ri tie s is cons i d e re d as capi ta l inco m e whi ch is taxa b l e 

at the fixe d rate of 12% plus loc a l muni ci p al i ty ta x and it is fi n a l inco me , mea n in g , tax pai d on the men ti on ed 

inc om e is fin a l and the inc om e is not inc lu d e d in the ann u al tax retu rn nei th e r is the ind i vidu a l req ui re d to subm it 

th e re tu rn .  

Croa ti a n ta x leg i sl a tio n doe s not pro vid e deta il dis tin c ti o n betwe e n vari o us typ es of secu ri ti es and  gen e ral l y 

rec o gn i ze onl y inc o me from equ i ty ins trum e n ts (di vi d e nd ) and deb t instru me n ts (i nte res t).  

The inte re s t from note s is not cons i d e re d to be a taxa b l e inco m e from inte re s t (reg a rd le ss of the iss u e r and the 

typ e of notes ).  

Interest from holding Securities of Domestic Issuer 

Ac c o rd i n g to the Croa ti an Inco m e Tax Ac t, inc o me fo r indi vi d u al s deri ve d fro m hol d i ng sec u riti es is sub je c t to 

taxa ti o n on the sou rc e of inc om e as with h o ld i ng tax at the rate of 12% plus loc al mun ic i pa l ity tax.  

The tra n s fe r (w i th o u t rem un e ra ti o n ) of secu ri ti e s betwe e n spo u s e, pare n ts and chi l d re n is not taxa b l e .  
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Howe ve r, if the pers on who rec e i ves the sec u ri tie s sell s the sam e with in a peri od of 2 years fro m th e ori gi n al 

secu ri tie s ac qu is i tio n , the incom e is taxa b l e as inco m e from cap ita l gain s .  

Income Derived from Securities from Abroad 

In case of inc om e aris i ng out of the secu ri ti e s is su e d by fore i g n is s ue r, an indi vi d u al is obl i g a te d to rep o rt such 

inc om e and pay ta xe s ac c o rdin g l y. Howe ve r, th e ta x tre a tme n t of suc h inc om e d epe n ds on exi s te n c e of dou b le 

ta x tre a ty betwe e n Cro a ti a n and oth e r cou n tri e s. If the re is no dou b le tax tre a t app l i c ab l e, th e loca l law pro vi s i on 

sha ll app l y.  

2.2.3 Taxation of Corporates �± Corporate Income Tax  

Corp o ra te inc om e tax app l i es to com pa n i es , lega l e nti ti e s and natu ra l perso ns bei n g resi d en ts of Croa ti a whi ch 

ope ra te s bus i ne ss ac ti vi ti e s ind e p e nd e n tl y, perm an e n tl y and fo r the purpo se of gai n in g profi t and the y are taxe d 

on all inc om e , incl u di n g inte res t and cap ita l gai ns , as busi ne s s inc om e at the fi x e d rate of 18% (or 12% if the 

reve n u e s in a tax peri o d are lowe r tha n 3 mil li o n HRK).  

2.2.4 Withholding Tax  

Ge n e ra l l y, with h o l di n g ta x is app li e d to inte re st paym e n ts mad e by a res i de n t enti ty to a non - re si d en t lega l 

enti ty. The app li ca b l e with h o ldi n g tax rate is 15% (ded u cte d fro m gro ss am ou n t of inte res t by the res id e n t enti ty 

maki n g th e paym e nt and rem i tte d t o the Cro a tia n tax auth o ri ti e s ) for inte res ts and 12% for divi d e n ds .  

The Croa ti an ta x rul es pro vi d e with h o l di n g tax exe m p ti o n for inte res t paid on merch a n di s e (c o ns u me r) cre d iti ng , 

bon d - rel a te d inte res t and inte re s t (in gen e ral ) tha t are pai d to bank s and  oth e r fi n an ci a l institu ti on s .  

By im p l em e nti n g th e Royal ty �±In te res t Dire c ti ve (20 03 /4 9/EZ), th e Croa ti an ta x rul e s furth e r pro vi d e W HT 

exe m p ti o n in cas e of inte re st paym en ts betwe e n rela te d pers on s , EU res i de n ts . Two mai n con di ti on s are 

im p os e d as foll o ws :  

-  eith e r the paye r or reci p i en t has to hol d a mini mu m sha re of 25% in capi tal of the oth e r, and /o r a thi rd 

�S�D�U�W�\���K�D�V���W�R���K�R�O�G�����������R�I���V�K�D�U�H���L�Q���E�R�W�K���W�K�H���S�D�\�H�U�¶�V���D�Q�G���W�K�H���U�H�F�L�S�L�H�Q�W�¶�V���F�D�S�L�W�D�O 

-  such sha re in cap ita l has to be hel d con ti nu o us l y for a peri o d not sho rte r than 24 mon ths .  

Pote n tia l inve sto rs can pote nti a l l y ben e fi t fro m app l ic a tio n of Dou bl e Tax Tre a ti e s and of EU Roya l ty In te re s t 

Dire c ti ve .  

2.3 Czech Republic  

2.3.1 General  

Th e info rm a ti o n set out belo w rel ate s onl y to certa in pri n ci pa l Cze ch with h ol d i ng tax con s i d e ra ti o ns and does 

not deal with any oth e r Cze c h ta x con s e q u en c es of the purch a s e, hol di n g and dis p os a l of the Not e s and it does 

not purp o rt to be a com p l ete ana l ys is of all Cze c h tax con s ide ra ti on s rel a ti n g to the Note s tha t may be rel e va nt 

to a deci s io n  to purc ha s e the Not e s and, th e refo re , eac h pro s pe c ti ve inve s to r shou l d con s ul t, in the lig h t of 

his /h e r/its ind i vid u al situ a ti o n, a pro fe ss i o na l tax advi s e r with res pe c t to the tax con s e qu e nc e s of an inve s tm e nt 

in the Notes .  

Thi s info rm ati on is bas ed on t ax la ws of the Cze c h Rep ub l ic as in forc e as of the date of thi s Base Pros p ec tus 

and th ei r pre va il i n g inte rp re ta ti o ns ava i la b le on or befo re suc h date , and doe s not tak e into acc o un t any 

deve l o pm e nts or ame n dm e n ts th e re o f afte r th a t date whe th e r or not suc h deve l op m en ts or am e nd m en ts have 

retro ac ti ve effe ct.  

Fo r th e purpo se s of thi s info rm a tio n , it has bee n ass um e d th a t nei the r any of the Iss ue rs nor the Gua ran to r (i) 

has bee n, as of the date of this Bas e Pros p ec tus , nor shal l any of the m bec o me , aft e r th at  date, res i de n t in the 

Cze c h Rep ub l ic for ta x purp o se s and (ii ) has a perm a n en t esta b l is hm e n t in the Cze ch Repub l i c.  

2.3.2 Interest Income  

Al l paym en ts of inte res t mad e by Is s u e rs und e r the Not es may be made fre e of with h o l di ng or dedu c ti o n for any 

ta xe s of wha t s o e ve r natu re im p os e d , levi e d , with h el d or as se ss e d by the Cze c h Repu b l ic or any poli tic al 

sub di vi s io n or taxi n g auth o ri ty th e re o f or the re in .  

2.3.3 Securing Tax  
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In gen e ra l , Cze c h tax res i d en ts (or Cze c h perm an e n t es ta b l is hm e n ts of Cze c h ta x non - re s id e n ts ) ac q u i ri ng 

inve s tm e n t ins trum e nts , suc h as the Note s, are req u i re d , und e r the i r own res po ns i b il i ty, to with h o l d and to remi t 

to Cze c h ta x auth o ri tie s a 1 per cen t. sec u ri n g ta x fro m the purc h as e pric e whe n purc ha s i ng the inve s tm e nt 

ins tru m en ts , suc h as the Not es , fro m a sell e r who is resi d en t fo r ta x purp o s es outs i d e the Euro p e an Uni on or 

the Euro p e an Ec o n om ic Area. Such obl i ga ti on can be elimi n a ted und e r a tax tre a ty conc l u de d betwe e n the 

Cze c h Rep u b li c and th e coun try in whi c h th e sel le r is a tax res i d e nt. Fu rt he rm o re , it can also be wai ve d in 

adva n c e bas e d on a dec i si o n of Cze c h tax auth o ri tie s .  

2.4 Denmark  

Th e fo l l o wi n g is a gene ral sum m a ry of certai n Dani s h ta x cons e q ue n ce s of acq u i ri n g , hol d in g and sel l in g the 

Not e s . The sum ma ry is not inte n d ed to be an exh a u s ti ve des c ri p tio n of all rel e va n t Dan is h ta x cons i de ra tio ns 

and inve sto rs sho ul d con s ul t th e i r own ta x advi s e rs reg ard i n g suc h cons i d e ra tio n s in rel a tio n to thei r own 

partic u l ar circ um s ta n ce s . The des c ri p ti o n of certa i n Dan i sh ta x con s e q ue n ce s set out  bel o w is for gen e ral 

info rm a tio n onl y and doe s not purp o rt to be com p re h en s i ve .  

Thi s summ a ry is base d on curre n t legi sl a tio n , publ is h ed cas e law and oth e r publ is h e d gui d el i ne s and 

reg u l ati on s as in forc e at the date of this Base Pro sp e c tus and rem a in s sub j ec t to any futu re ame n dm e nts , 

whi c h may or may not have retro a c ti ve eff ec t.  

2.4.1 Withholding tax  

Und e r exi s ti n g Dani sh ta x laws no gen e ral with h o l di n g ta x or cou po n ta x wil l app l y to paym e n ts of inte re s t or 

pri n ci p al or oth e r am o un ts due on the Not es , oth e r th a n in certai n cas es on paym en ts in res p ec t of con tro ll e d 

deb t in rel ati on to the Is su e r as refe rre d to in The Dani s h Corp o ra tio n Tax Ac t (in Dani sh " Selskabsskatteloven" ) 

of 6 Septem b er 201 6 (as am en d e d ). Thi s wil l not have any im p ac t on Note h o ld e rs who ar e not in a rel a ti o ns h ip 

whe re b y th e y con tro l, or are contro ll e d by, the Is s ue r, or whe re th e Not e ho l de rs and th e Iss ue r are not 

con tro l l ed by the sam e gro up of sha re ho l d e rs .  

More o ve r, Dan i s h with h o l di n g ta x on payme n ts of inte res t or prin c ip a l or oth e r am o un ts due on the Note s wil l 

not app l y whe re the paym en t doe s not have a Dan is h sou rce .  

2.4.2 Resident Noteholders  

Pri va te ind i vi du a ls , incl u di n g pers on s who are eng ag e d in fi n a nc i al tra d e , com pa n ie s and sim il a r ente rp ris e s 

res i de n t in Denm a rk fo r ta x purp o se s or rece i vi n g inte re st on the Note s th ro ug h the i r perm a n en t es ta bl is h me n t 

in Denm a rk are liab l e to pay tax on suc h inte res t.  

Cap i tal gain s are ta xa b l e to ind i vi du a ls and corp o ra te enti ti es in ac co rd an c e with the Dan i sh Cap i ta l and 

E xc h a n g e Gai ns Ac t (in Danis h  " Kursgevinstloven " ) of 25 Oc to b e r 201 6 (as am en d ed ) (th e "Ac t" ). Gai ns and 

loss e s on Not es hel d by corp ora te enti ti es are gen e ral l y ta xe d in ac c o rd a nc e with a mark - to - m a rk e t pri nc ip l e (in 

Dan i sh " lagerprincippet" ), i.e. on an unre a li se d basi s . Gain s and los se s on Note s held by ind i vi d u al s are 

gen e ral l y ta xe d on a real i s e d bas is and if the ann ua l  net  gain s or  net  los s es on deb t cla ims , deb t den o mi n a te d 

in fore i g n curre nc y and inve s tm e n t certi fic a tes in Bon d - Base d In ve stm en t Fun ds with mini m um ta xa ti o n do n ot 

exc e e d DKK 2,0 00  (in 201 9 ) , the gai n s or loss e s wil l be exe m p t fro m taxa ti o n .  

A vari e ty of fea tu re s rega rd in g inte re st and prin c ip a l may app l y to the Not e s . The app li ca bl e ta xa ti o n of capi tal 

gai ns to corp o ra te enti tie s or ind i vi d ua l s wil l depe n d on the  fea tu res app li c ab l e to the Notes in ques tio n .  

Stru c tu re d note s can be des ign e d in man y ways and with man y diff e ren t unde rl yi n g as se ts or in a way tha t th e 

yie l d wil l dep en d on vario us ind e x or curre n c y fl o ws . W hen stru c tu re d notes are is su e d the fo ll o wi n g  ta x rul e s 

gen e ral l y app l y to the Note s .  

Gai n s and loss e s on stru c tu re d notes are gen e ra l l y tre a ted as gai ns and los se s on fi na n c ia l ins trum e n ts in 

ac co rd a nc e with sec ti o n 29(3 ) of the Act. Howe ve r, th e re are exc e p ti o n s �± for exa m p l e , note s whi c h are 

adj us te d in rela ti on to deve lop m e nts in the con su m e r pri ce s inde x (as com pu te d by Sta ti s ti cs Den ma rk (in 

Dan i sh " Danmarks Statistik " )), the net con s um e r - p ri ce ind e x or a simi l a r ind e x with i n the Euro p e a n Uni o n or any 

of its M em b e r S ta te s .   

The gai n s and loss e s  on struc tu red notes are calc ul a ted irre s p ec ti ve of the rul e s app l yin g to the unde rl yi ng 

as se t.  



Taxation 
 

 

 821   

 

Ga i n s and loss e s on stru ctu red notes is s ue d to both corp o rate enti ti es and ind i vi d ua l s are pre d om i na n tl y trea ted 

as taxa b l e inc o me in acc o rda n c e with a mark - to - ma rk et pri n ci p le (in Dani s h " lagerprincippet" ), i.e . on an 

unre a li se d bas is .  

Corp o ra te entiti es are gen e ral l y abl e to dedu c t loss es on stru ctu red notes , but ind i vi d ua l s may onl y dedu ct 

loss e s on stru c tu re d note s aga i ns t gai ns on oth e r fin a nc ia l ins tru m en ts . Howe ve r, in both cas es , certai n 

res tric tio n s or exc e p tio n s apply.  

Pen s io n fun ds and othe r entiti e s gove rn ed by the Dan is h Ac t on Taxa ti o n of Pen si o n Ret u rn s (in Dan i sh 

" Pensionsafkastbeskatningsloven " ) of 10 Oc tob e r 201 4 (as am en d ed ) wou l d , irre sp ec tive of rea l is a tio n , be 

taxe d on ann u al val ue inc reas e or dec re as e of the Notes ac co rd i ng to a mark - t o - m a rk et pri nc ip l e (in Dan is h 

" lagerprincippet" ) as spe ci fic a lly lai d down in the act.  

2.4.3 Non-resident Noteholders  

Und e r exi s ti n g Dan is h tax laws , payme n ts of inte re s t or princ i p al am o u nts to any non - res id e n t Note h ol d e rs are 

not subj ec t to taxa ti o n in Denm a rk , oth e r th an in certa i n cas es on paym e nts in res p ec t of con trol l e d deb t in 

rel a tio n to the Is su e r as refe rred to in sec ti on 2.4 .1  " W ith ho l din g tax " abo ve . Thu s , no Dan ish with h o l d in g tax wil l 

be payab l e with resp e ct to  suc h paym e n ts and any cap i ta l gai n rea li se d upo n th e sal e , exc h a n g e or reti re m ent 

of a Note wil l not be sub je c t to taxa ti o n in Denm a rk, oth e r th a n in certai n cas es on paym e n ts in res p ec t of 

con tro l l ed deb t in rel a tio n to the Iss u e r as refe rred to unde r "T a xa ti o n at sou rc e " abo ve .  

Thi s ta x tre a tm en t app li e s sole l y to Note h o ld e rs who are not sub j ec t to ful l tax lia b i li ty in Den ma rk , nor are 

inc lu d ed in a Dani s h joi n t taxa ti o n sc he m e and do not carry on bus i ne ss in Denm a rk thro u g h a perma n ent 

es tab l is h me n t.  

2.5 Finland  

The following is a general description addressing only the Finnish withholding tax treatment of income arising 
from the Notes. This description is (i) based on the laws, regulations and published case law in effect and as 
applied in Finland on notes generally as at the date of this Base Prospectus, which may be subject to change in 
the future, potentially with retroactive effect, and (ii) prepared on the assumption that the Issuer is not a resident 
in Finland for Finnish income tax purposes and is not acting from a Finnish branch, permanent establishment or 
other fixed place of business in Finland in connection with the Notes. Investors should be aware that the 
comments below are of a general nature and do not constitute legal or tax advice and should not be understood 
as such. The following description is based on an interpretation of general provisions of tax law. Prospective 
investors are therefore advised to consult their own qualified advisors so as to determine, in the light of their 
individual situation, the tax consequences of the acquisition, holding, exercise, redemption, sale or other 
disposition of the Notes. 

As the Is su e r is not res i d en t in Fin l a nd fo r tax purp o s es , th e re is no Fi nn is h with h o ld in g ta x (fi . lähd e ve ro ) 

app li c ab l e to the paym e n ts mad e by the Is su e r in res p ec t of the Note s . Howe ve r, Fi n la n d ope ra te s a syste m of 

pre l im i na ry ta xa ti o n (fi . enna ko n p i dä tys jä rj es te lm ä ) to sec u re paym e n t of taxe s in certa i n circu ms ta nc es .  In the 
con te xt of the Not es , a tax of 30 per cen t wil l norm a ll y  be ded uc te d and with h el d fro m all paym e n ts th a t are 

tre a te d as inte res t or as comp e n sa ti on com p a ra b le to inte re s t, whe n suc h payme n ts are mad e to indi vi d u al s 

and esta tes resi d en t in Fin l and fo r ta x purp o s es by certa in Fi n n is h fin a nc i al ins ti tu ti on s whe n a cti n g as Payi ng 

Age n ts. Paym en ts th a t are trea te d as capi ta l gain are not sub j e ct to suc h pre l im i na ry ta xa ti o n . Suc h pre l im in a ry 

ta x (fi . enn a k on p id ä tys ) wil l be us ed fo r the payme n t of the ind i vi du a l 's fi n al ta xe s (wh i c h mea ns tha t it wil l be 

tak en into a �F�F�R�X�Q�W���D�V���S�D�L�G���W�D�[���L�Q���W�K�H���L�Q�G�L�Y�L�G�X�D�O�¶�V���I�L�Q�D�O���W�D�[�D�W�L�R�Q���� 

2.6 Hungary  

The following is a general discussion of certain Hungarian tax consequences relating to the acquisition and 
ownership of Notes. It does not purport to be a comprehensive description of all tax considerations which may 
be relevant to a decision to purchase Notes, and, in particular, does not consider any specific facts or 
circumstances that may apply to a particular purchaser. It is based on laws currently in force in Hungary and as 
applied on the date of this Base Prospectus, which are subject to change, possibly with retroactive effect. 
Prospective purchasers of Notes are advised to consult their own tax advisers as to the tax consequences of 
the purchase, ownership and disposition of Notes, including the effect of any state or local taxes, under the tax 
laws of Hungary and each country of which they are residents. 
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2.6.1 Withholding tax (foreign resident individual Noteholders)  

Fo re i gn res id e n t ind i vi du a l Note h o ld e rs are subj e c t to perso n a l inc om e ta x in Hun g a ry if the y rea l i s e inc om e 

th a t qua li fi es as Hung a ria n sou rc e d inc o me  (i) in acc o rd an ce with an app l ic ab l e ta x tre a ty or, (ii ) in the abse n ce 

of a tax tre a ty, in acc o rd a nc e with Ac t CXVII of 1995 on Pers o n al Inc om e Tax ( Personal Income Tax Act ) .  

I �I�� �D�� �W�D�[�� �W�U�H�D�W�\�� �L�V�� �D�S�S�O�L�F�D�E�O�H���� �W�K�H�Q�� �+�X�Q�J�D�U�\�¶�V�� �W�D�[�D�W�L�R�Q�� �U�L�J�K�W�� �K�D�V�� �W�R�� �E�H�� �G�H�W�H�U�P�L�Q�H�G�� �E�D�V�H�G�� �R�Q�� �W�K�H�� �W�U�H�D�W�\���� �,�I�� �W�K�H��

i n c om e is taxa b l e in Hun ga ry �± whic h is gen e ral l y the case if the inc om e qual i fi e s as inte re s t or divi d en d und e r 
th e tre a ty �± then 15% Hung a ria n wi th h o l d in g ta x app l i es , but suc h ta x rate may be red uc ed by the tre a ty. In the 

abs en c e of a tax tre a ty gene ra l l y any inc om e rea l i zed on the Not es is sub j ec t to 15% with h o ld i n g ta x in 

Hun g a ry, exc e p t fo r pro c e ed s rea l i ze d on the sal e of pri va te l y pla c ed Not e s . Ple a se note , howe ve r, th a t th e 

Hun g a ria n ta x rul es and ta xa ti o n prac tic e are rath e r am bi g uo u s in rel a tio n to sou rce ta xa ti o n of non - �U�H�V�L�G�H�Q�W�V�¶��
c a p ita l inco me .  

The tax on  paym e n ts of certa in  inc o me typ es is to be with h eld by the "Pa yo r" ( �N�L�I�L�]�H�W��) (a s defi ne d bel o w).  

Purs u an t to Act C L  of 20 1 7  on the Rul es of Taxa ti o n (ART) a Payo r mean s a Hung a ri an res i de n t lega l perso n , 

oth e r orga n is a ti o n , or pri va te entre p re n e ur th a t pro vi d e s taxa b l e inc om e , irre sp e c ti ve of whe th e r such paym en t 

is mad e direc tl y or th rou g h an inte rm e d ia ry (po s t offi ce , cre d i t ins titu tio n ). In res p ec t of inte res t, Payo r mean s 

th e borro we r of a loan or, th e iss u e r of a note , incl u di n g , the inves tme n t servic e pro vi d er or cre d i t ins ti tu tio n 

pro vi d i ng th e inte re s t ins te a d of it. In res pe c t of a divi d e nd , Payo r mea ns the enti ty payi n g th e divi de n d fro m its 

as se ts . In res p ec t of reven ue s orig i na ti ng from a tran s acti o n conc l u de d with th e invo lve m e n t of a lic e ns e d 

sto ck b ro k e r, Payo r mean s suc h stoc k b ro k e r. The Hung a ria n perm an e n t esta b li sh m en t o f a fore ig n res id e nt 

enti ty is als o con s id e red as a Payo r.  

2.6.2 Withholding tax (foreign resident corporate Noteholders)  

Pro c e ed s fro m  Not es pai d to fore i g n res i d en t corpo ra te Not e ho l de rs , who do not have a perm a ne n t 

es tab l is h me n t in Hung a ry, by res i d en t lega l enti ti es or othe r pers on s and any cap i ta l gai n s rea l is e d by suc h 

fo re i gn res i de n t Note h ol d e rs on the sale of the Note s are not subj e ct to tax in Hun g a ry.  

The tax lia b i li ty of a forei g n res i d en t corp o rate Not eh o l de r, whi c h has a perma n e nt es ta b li s hm e n t in Hun ga ry is 

limi te d , in gene ra l, to the inc om e fro m bus i ne ss ac ti viti e s rea li se d thro ug h its Hun g a ria n perma n en t 

es tab l is h me n t.  

2.6.3 Taxation of Hungarian resident individual Noteholders  

Th e tax lia b i l i ty of Hun ga ri an tax re s i d e n t pri va te indi vi d u al s cove rs the worl d wi d e inc om e of suc h perso n s.  

Ac c o rd i n g to the pro vi s io n s of the Pers on a l Inc om e Tax Ac t, in the case of tax res i d en t ind i vi d u al Not e ho l de rs , 

inte res t, divi de n ds and capi tal gain s rea li se d upo n the red em p tio n or the sale of pub l ic l y off e re d and publ ic l y 

tra d e d deb t secu ri ti e s Is sub jec t to pers on a l inc om e tax at the rate of 15 per cen t. Not es lis te d on a regu l ate d 

marke t of a Mem b e r State are cons i d e re d pub li cl y off e red and tra d ed Notes .  

The pro c ee d s pai d on pri va te ly pla c ed Note s are cons i de red as div i de n d , whi c h is taxa b l e at a rate of 15 per 

cen t. and is gen e ral l y sub je ct to a heal th care con tri bu ti on of 14  per cen t ., whi c h is , howe ve r, cap p e d at 

HUF  450 ,00 0 per ann um (app ro x. EUR  1,5 0 0 ) . The cap i tal gai n s rea l is e d on the sal e or red e m pti o n of suc h 

N ote s is subj e ct to a 15 per cen t pers o n al inc om e ta x and , as a gene ra l rul e , to 14 per cen t hea l th care 

con tri b u ti o n (c a pp e d at HUF 450 ,0 00 , app ro x. EUR 1,5 0 0 ) per annu m .  

The rul e s of the Pers on a l Inc om e Tax Ac t may in certai n circu m s ta nc e s im po s e a requ i r eme n t upo n the "Pa yo r" 

( �N�L�I�L�]�H�W��) (a s defi n ed bel o w) to ded uc t ta x on certa in  payme n ts to indi vi d u al Noteh o l de rs .  

Purs u an t to Ac t XCII of 2003 on the Rule s of Taxa ti o n ( ART ), a Payo r mea ns a Hung a ri a n res i de n t legal 

pers on , oth e r orga n is a ti o n , or pri va te entrep re ne u r tha t (wh o ) pro vi d es ta xa b l e inc om e , irres p ec ti ve of whe th e r 

such paym e n t is made direc tly or thro u g h an inte rm e di a ry (po s t offi c e, cre di t insti tu ti o n ). In res p ec t of inte re s t, 

Payo r mea n s th e borro we r of a loan or the is su e r of a note inc lu d in g , th e inves tme n t servic e pro vi d e r or cre dit 

ins ti tu ti o n pro vi di n g th e inte re s t inste a d of it. In res pe c t of a divi d en d , Payo r mea ns th e enti ty payi n g th e 

divi d e nd from its as se ts. In resp e c t of reve nu es orig i na ti ng fro m a tra ns ac ti on con cl u de d with th e in vo l vem e n t of 

a lic e ns e d sto ck b rok e r, Payo r mean s suc h stoc k b ro ke r. The Hun ga ri a n perm a ne n t es ta bl i s hm en t of a fore ign 

res i de n t entity is also con si d e re d a Payo r.  
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If th e res id e n t Not e ho l de r pai d with h o l d in g ta x on inte re st inco m e abro ad (at the sou rc e state , whe re th e Note is 

is su e d ), th e Note h ol d e r has to fi l e a req u es t and pro vid e doc um e n ts to the Hun g a ri a n tax auth o ri ty to get the 

with h o l d i ng tax cre d ite d .  

2.6.4 Taxation of Hungarian resident corporate Noteholders  

Und e r Act LXXXI of 199 6 on Corp o ra te Tax and Di vi d e n d Ta x (th e Corporation Tax Act ), Hun g a ri a n resi d en t 

ta xp a ye rs have a ful l , all - i n cl us i ve ta x lia b il i ty. In gene ra l, res i d en t enti ti e s are tho se es ta bl i s he d und e r th e laws 

of Hun ga ry (i.e. havin g a Hun g a ri an reg is te red sea t). Fo re i g n pers o ns havi n g the i r plac e of man ag e me n t in 

Hun g a ry are als o cons i d e re d as Hun ga ri an res i d en t ta xp a ye rs .  

In gen e ral , inte res t and  cap i tal gai n s  real i se d by Hun g a ri a n res i de n t corp o ra te hol d e rs of Not e s  wil l be taxa b l e 

in the sam e way as the reg u l a r inc om e of the rele va n t ho lde rs . The gen e ral Hun g a ria n corp o ra ti o n ta x rate is 

fl a t 9 per cent.  

Fi n a nc i al ins ti tu ti on s , fin an c ia l ente rp ris es , ins u ran c e com p an i e s and inves tme n t ente rp ri se s may be sub je c t to 

loc al bus in e ss tax and inn o va tio n tax on the bas i s of the pro ce e d s re a li se d on Notes .  

2.7 Ireland  

The following is a summary of the principal Irish withholding tax consequences of ownership of the Notes 
for individuals. It is based on the laws and practice of the Irish Revenue Commissioners currently in force 
in Ireland as in effect on the date of this Base Prospectus and may be subject to prospective or retroactive 
change. The statements in this summary are based on the understanding that the Notes will be treated as 
debt for Irish tax purposes. It deals with Noteholders who beneficially own their Notes as an investment. 
Particular rules not discussed below may apply to certain classes of taxpayers holding Notes, including 
dealers in Notes and trusts. The summary does not constitute tax or legal advice and the comments below 
are of a general nature only. Prospective investors in the Notes should consult their professional advisers 
on the tax implications of the purchase, holding, redemption or sale of the Notes and the receipt of 
payments thereon under any laws applicable to them. 

2.7.1 Irish Withholding Tax  

Ta x at the stan d a rd rate of inco m e tax (c u rre n tl y 20 per cen t.) is req u i re d to be with he l d fro m payme n ts of Irish 

sou rc e inte re s t. The Is s u e r wil l not be obl i ge d to with h o l d Iri s h inc om e ta x fro m paym e nts of inte re s t on the 

Not e s so lon g  as suc h paym en ts do not con s ti tu te Iris h sou rc e inc om e . In te re s t paid on the Not es sho u ld not be 

tre a te d as havi ng an Iri sh sou rc e unl es s :  

(i)  th e Is s ue r is res i de n t in Irel a nd for tax purp os e s ; or  

(ii )  th e Is s ue r has a bra n ch or perm a n en t es tab l is hm e n t in Ire lan d , the as se ts or inco m e of whi c h is us ed 

to fund the payme n ts on the Note s ; or  

(ii i )  th e Is s ue r is not resi d en t in Ire l a n d fo r tax purp o s es but the regi s te r fo r the Note s is mai nta i ne d in 

Ire l a nd or (if the Notes are in bea re r form ) the Note s are physi c a ll y held in Ire la n d .  

It is anti c ip a ted tha t, (i ) the Issu e r is not and wil l not be res i de n t in Irel a n d for tax purp o s e s ; (i i ) the Iss u e r wil l not 

have a bra n ch or perm a n en t es tab l is h me n t in Ire l an d ; (iii ) tha t bea re r Not e s wil l not be phys i ca l l y loc a ted in 

Ire l a nd ;  and (i v) the Is s ue r wil l not mai n ta i n a reg i ste r of any reg i ste re d Notes in Ire la n d .  

2.7.2 Encashment Tax  

Iri s h ta x wil l be req ui re d to be with h e l d at the sta nd a rd rate of inc om e ta x (c u rre n tl y 20 per cen t. ) from any 

inte res t, divi de n ds or ann u al paym e n ts paya b le out of or in res p ec t of the Note s whe re th e y are iss u e d by a 

comp a n y not res i d en t in Irel a nd , whe re suc h inte res t, divi de nd s or annu a l paym e n ts are coll e c te d or rea li se d by 

a bank or enc as hm e n t age n t in Ire l a nd . Enca s hm e nt ta x doe s not app l y whe re th e N ote ho l d e r is not res i de n t in 

Ire l a nd and has mad e a dec la ra ti o n in the pre sc ri be d form to the enc as hm e n t agen t or bank.  

2.8 Italy  

The statements herein regarding taxation are based on the laws in force in Italy as at the date of this 
Programme and are subject to any changes in law occurring after such date, which changes could be made on 
a retroactive basis. The following summary does not purport to be a comprehensive description of all the tax 
considerations which may be relevant to a decision to subscribe for, purchase, own or dispose of the Notes and 
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does not purport to deal with the tax consequences applicable to all categories of investors, some of which 
(such as dealers in securities or commodities) may be subject to special rules. Prospective purchasers of the 
Notes are advised to consult their own tax advisers concerning the overall tax consequences of their ownership 
of the Notes. This summary does not describe the tax consequences for an investor with respect to Notes that 
will be redeemed by physical delivery. 

As clarified by the Italian tax authorities in resolution No. 72/E of 12 July 2010, the Italian tax consequences of 
the purchase, ownership and disposal of the Notes may be different depending on whether: 

(a) they represent a debt instrument, implying a static "use of capital" (impiego di capitale), through which 
the subscriber of the Notes transfers to the Issuer a certain amount of capital for the purpose of 
obtaining a remuneration on the same capital and subject to the unconditional right to obtain the entire 
reimbursement of such amount at maturity; 

(b) they represent a securitised derivative financial instrument or bundle of derivative financial instruments 
not entailing a "use of capital", through which the subscriber of the Notes invests indirectly in 
underlying financial instruments for the purpose of obtaining a profit deriving from the negotiation of 
such underlying financial instruments; or 

(c) they represent �D�� �G�H�E�W�� �L�Q�V�W�U�X�P�H�Q�W�� �L�P�S�O�\�L�Q�J�� �D�� �³�X�V�H�� �R�I�� �F�D�S�L�W�D�O�´�� ���L�P�S�L�H�J�R�� �G�L�� �F�D�S�L�W�D�O�H������ �W�K�U�R�X�J�K�� �Z�K�L�F�K�� �W�K�H��
subscriber of the Notes transfers to the Issuer a certain amount of capital, for the economic exploitation 
of the same, and qualifying as atypical securities according to Article 8 of Law Decree No.512 of 30 
September 1983. 

2.8.1 Tax treatment of the Notes  

L e g is l a ti ve Dec re e No. 239 of 1 April 199 6, as subs e qu e n tl y am e nd e d ( Decree 239 ), pro vid e s fo r th e app l ic a bl e 

reg i me with r es p ec t to the tax tre a tm e n t of inte re s t, prem i um and oth e r inco me (inc lu d i n g th e diffe ren ce 

betwe e n th e red em p tio n amo u n t and the is s ue pric e ) fro m Not es fal l in g with i n the categ o ry of bon ds 

( obbligazioni ) or deb e n tu re s simi l a r to bon ds ( titoli similari alle obbligazioni ) iss u ed , inte r ali a , by non - It al i an 

res i de n t iss u ers . Fo r th is purp o s e, bon ds and deb en tu res simi l a r to bond s are sec u ri ti es tha t inco rp o ra te an 

unc on d i ti o na l obli g a ti o n to pay, at rede mp ti on , an am o un t not lowe r tha n th e i r nom in a l valu e an d whi c h do not 

gra n t the hol de r any dire ct or ind i rec t rig h t of parti ci p ati o n to (or of con tro l of) man a ge me n t of the iss u e r.  

2.8 .1 .1  Italian resident Noteholders 

W here an Ital i an res i d en t Note h o l de r is (a) an ind i vi d ua l not eng ag e d in an entre p re ne u rial ac ti vi ty to whi c h the 

Not e s are con ne c te d (un le ss he has opte d fo r the appl ic a tio n of the " risparmio gestito " reg i me �± see und er 

" Cap i ta l gai n s ta x " , bel o w); ( b) a non - co mm e rc i al partne rsh i p; (c ) a non - c om me rci a l pri va te or pub li c ins ti tu ti o n; 

or (d) an inve s to r exe m p t from Ita l ia n corp o ra te inc om e taxa ti o n , th e n inte re s t, pre mi um and oth e r inc om e 

rel a tin g to the Not es , acc ru ed duri n g the rel e va nt hol di n g peri o d , are sub j ec t to a with h o l din g ta x refe rre d to as 

imposta sostitutiva , levi e d at the rate of 26 per cen t . If the Not e h o ld e rs desc ri be d und e r (a)  and (c )  abo ve are 

eng a ge d in an entre p ren e u ri al ac ti vi ty to whi c h th e Notes are con n ec te d, th e imposta sostitutiva appl ie s as a 

provi s io n a l tax.  

Sub j ec t to certa in limi ta ti o ns and req u ire me n ts (in cl u di n g a min im um hold i ng perio d ), Ital ia n res id e n t ind i vid u a ls 

not ac ti n g in conn e c ti o n with an entre p re n e u ri a l ac ti vi ty may be exe m p t fro m any inco m e taxa ti o n , inc l ud i ng th e 

imposta sostitutiva , on inte re st, pre mi um and oth e r inc o me rel a tin g to the Note s if the No te s are inc l ud e d in a 

lon g - te rm savi n gs acc o un t ( piano di risparmio a lungo termine ) th a t mee ts th e req u i re m en ts set fo rth in Arti cle 

1(1 0 0 - 11 4 ) of Law No. 232 of 11 Dec e mb e r 2016 (the Finance Act 2017 )  and in Arti cl e 1(2 1 0 - 2 15 ) of Law No. 

145 of 30 Dec em b e r 2018 (the Finance Act 2019 ) .  

W here an Ital i a n res i de n t Noteh o l d e r is a comp a n y or simi l a r comm e rc i al enti ty or a perm a ne n t es tab l is hm e n t in 

Ita l y of a fore i gn com p an y to whi c h th e Not es are eff ec ti ve ly con n ec te d and the Not es are dep os i te d with an 

auth o ri s ed inte rm e di a ry, inte re s t, prem i um and othe r incom e fro m the Not e s wil l not be sub j ec t to imposta 
sostitutiva , but mus t be incl ud e d in the rel e va n t Note h o lde r's inc o me ta x retu rn and are th e re fo re sub je c t to 

gen e ral Ita l ia n corpo ra te ta xa ti o n (an d , in c erta in circu ms tan c es , dep en d i ng on the "s tatus " of the Note h ol d e r, 

als o to the reg i on a l ta x on prod u c ti ve ac ti vi ti es ( IRAP ) ) .  

Und e r th e curre nt reg im e provi d e d by Law Dec re e No. 351 of 25 Sep te m be r 2001 conve rte d into law with 

am e nd m en ts by Law No. 410 of 23 Nove mb e r 200 1 , Law Dec re e No. 78 of 31 May 201 0 , con ve rte d into Law n. 
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1 2 2 of 30 Jul y 2010 and Legi s l ati ve Dec re e No. 44 of 4 Marc h 201 4 , all as am e n de d , paym e nts of inte rest 

pre m iu m or oth e r proc e e ds in resp e ct of the Not es made to Ita li a n resi d e nt rea l es ta te inve s tm e n t fu nds 

es tab l is h ed purs ua n t to Arti cl e 37 of Leg i sl a ti ve Dec re e No. 58 of 24 Feb rua ry 1998 , as am e nd e d and 

sup pl e me n te d , and artic le 14 - b i s of Law No. 86 of 25 Jan ua ry 199 4, or a clos e - e n d ed rea l es ta te inve s tm e nt 

comp a n y (c um u la ti ve l y, a Real Estate Fund ) are sub j ec t neith e r to sub sti tute ta x nor to any oth e r inco m e tax in 

the han ds of the Rea l Es ta te Fun d .  

If the inves to r is resi d e nt in Ita l y and is a n open - e nd e d or clos e - e nd e d inves tme n t  fun d , a SICAF (an Ita l ian 

inve s tm e n t comp a n y wi th fi xe d cap ita l  oth e r th a n a Real Es ta te SICAF ) or a SICAV (an Ita li a n inves tme nt 

comp a n y with vari a b le cap i tal) es tab l is h ed in Ita l y and eithe r (i) th e fu n d, th e SICAF or the SICAV or (ii ) th ei r 

man ag e r is sub je c t to the supe rvi s i on of a regu l a to ry autho rity (th e Fund ) and th e rel e va nt Not e s are hel d by an 

auth o ri s ed inte rm ed i a ry, inte res t, prem i um and oth e r inc om e ac c ru e d duri n g the hold i ng peri o d on the Note s wil l 

not be subj ec t to imposta sostitutiva , but mus t be inc l ud e d in the man a ge me n t res u lts of t he Fun d . The Fun d will 

not be subj e c t to taxa ti o n on suc h res u lt, but a with h o l di n g tax of 26 per cen t. (th e Collective Investment Fund 
Tax ) wil l app l y, in certa in circ um s tan ce s , to dis tri b u ti o ns made in favo u r of unith ol d e rs or sha re h o ld e rs .  

W here an Ital i an res id e n t Note h o l de r is a pens io n fu n d (sub j e ct to the reg im e pro vi de d for by Arti c l e 17 of the 

Leg is l a ti ve Dec re e No. 252 of 5 Dece m be r 200 5 ) and the Note s are dep os i te d with an autho ri s ed inte rm e di a ry, 

inte res t, pre m iu m and othe r inc om e rela ti ng to th e Note s and acc ru ed durin g the hol din g perio d wil l not be 

sub je c t to imposta sostitutiva , but mus t be inc l u de d in the res u l t of the rel e va n t portf o li o ac c rue d at the end of 

the tax peri o d , to be subj e c t to a 20 per cen t. sub sti tute ta x.  Sub j ec t to certa i n con di tio n s (in c lu d in g a mini m um 

hol di n g perio d req u i re m en t) and lim i ta tio n s , inte res t, pre mi um and oth e r inc om e rel ati n g to the Note s may be 

exc l u d e d from the taxa b l e base of the 20 per cen t. subs ti tu te tax if the Note s are incl u d ed in a long - te rm savi n gs 

ac co u n t ( piano di risparmio a lungo termine ) th at mee ts th e req u i re m en ts set fo rth in Artic l e 1(1 0 0 - 1 1 4 ) of the 

Fi n a nc e Ac t 201 7 and in Arti cle 1(2 10 - 2 1 5) of Fin an c e Ac t 201 9 .  

Purs u an t to Dec re e 239 , imposta sostitutiva is app li ed by bank s, SIMs , fi d uc i ary  com pa n ie s , SGRs, 

sto ck b ro k e rs and othe r enti tie s ide nti fie d by a dec re e of the Min i s try of Econ o m y and Fin a nc e (eac h  an 

Intermediary ) .  

An Inte rm ed i a ry mus t (a) be res i de n t in Ital y or be a perm an e n t es ta b li s hm en t in Ita l y of a non - It al i a n res i de nt 

fi n a nc i al inte rme d i a ry; and (b) inte rve n e , in any way, in the col le c ti o n of inte re s t or in the tra n s fe r of the Note s. 

Fo r the purp os e of the ap pl ica ti o n of the imposta sostitutiva , a tra ns fe r of Not es incl u d es any ass i gn m en t or 

oth e r ac t, eith e r with or with o ut cons i d e ra ti on , whi c h res u l ts in a chang e of the own e rs h ip of the rele va n t Not es 

or in a chan ge of the Inte rm e dia ry with whi c h the Note s a re dep o si te d.  

W here the Note s are not depos i ted with an Inte rme d ia ry, th e imposta sostitutiva is app li e d and with h e ld by any 

enti ty payin g inte res t to a Noteh o l d e r.  

2.8 .1 .2  Non-Italian resident Noteholders 

No Ita li a n imposta sostitutiva is app l i ed on payme n ts to a  non - It a li a n res id e n t Not eh o l de r of inte re s t or pre m ium 

rel a tin g to the Not e s pro vi d e d th a t, if the Note s are hel d in Ita l y, th e non - Ita li a n res i de n t Not e h o l de r decl a res 

its el f to be a non - It al i a n re si d en t acc o rdi n g to Ita l ia n tax re g u l a ti o ns .  

2.8.2 Atypical sec urities  

In te res t paym e n ts rel a tin g to Not e s tha t are not dee me d to fal l with in the cate go ry of bon d s ( obbligazioni ) or 
deb e ntu res simi l a r to bon d s ( titoli similari alle obbligazioni ) may be sub j ec t to a with h ol d in g ta x, levi ed at the 
rate of 26 per cen t. F or thi s purp os e , deb en tu res simi la r to bon ds are sec u riti es th a t inc o rp o ra te an 

unc on d i ti o na l obl ig a tio n to pay, at matu ri ty, an am ou n t not lowe r tha n thei r nom i na l valu e .  

Sub j ec t to certa in limi ta ti o ns and req u ire me n ts (in cl u di n g a min im um hold i ng perio d ) , Ital ia n res id e n t ind i vid u a ls 

not ac ti n g in conn e c ti o n with an entre p re n e u ri a l ac ti vi ty may be exe m p t fro m any inco m e taxa ti o n , inc l ud i ng th e 

with h o l d i ng ta x on inte res t, pre m i um and othe r inc o me rela ti n g to the Note s tha t are cla ss i fie d as atyp ic al 

secu r i tie s , if the Not es are inc l u de d in a long - te rm savi n gs acc o un t (piano di risparmio a lungo termine ) tha t 

mee ts th e req u i re m en ts set forth in Artic l e 1(1 0 0 - 1 1 4 ) of Fina n c e Ac t 2017  and in Artic l e 1(2 1 0 - 2 15 ) of Fin a nce 

Ac t 201 9 .  

The 26 per cen t. with h ol d i ng  tax men ti on e d abo ve does not app l y to inte re s t payme n ts mad e to a non - It a li a n 

res i de n t Note h ol d e r and to an Ita l ia n res i d en t Not eh o ld e r whi c h is (a) a com pa n y or sim ila r com m e rc ia l enti ty 
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(i n c lu d in g the Ita l i an perm ane n t es ta bl is h me n t of forei g n enti ti e s ) , (b) a com me rci a l partn e rs h ip , or (c ) a 

comm e rc i al pri va te or pub li c ins ti tuti on .  

2.8.3 Notes representing derivative financial instruments or bundles of derivative financial instruments  

Pu rs u an t to Ital i an Leg i sl a ti ve Dec re e No. 461 of 21 Novem b e r 199 7 ( Decree 461 ) paym e n ts in res p ec t of 

Not e s fa ll i ng with i n th e cate g ory of Not e s rep re se n tin g deri va ti ve fi n an c ia l ins trum e n ts or bun d le s of deri va ti ve 

fi n a nc i al ins trum e n ts , rec e i ved by Not e h o l de rs as wel l as cap ita l gai ns rea li s ed by Ita l ian res i de n t ind i vi du a ls 

(no t enga g e d in entrep re ne uri a l acti vi tie s to whi c h the Not e s are conn e c te d ) on any sal e or tran s fe r for 

cons i d e ra tio n of the Not es or red em p tio n or exe rc i s e th e re o f are sub j ec t to a 26 per cen t capi tal gai n tax 

(" imposta sostitutiva" ) (fo r furth e r deta i ls  ple as e see unde r  Capital Gain tax belo w).  

It mus t howe ve r be note d th at, ac co rd i ng to a diffe re n t interp re ta ti o n of the app li ca b le pro vi s i on s in forc e , the 

Not e s , in  cas e rep re se n tin g deb t instru me n ts imp l yi n g a "use of capi ta l" , cou l d be qual i fi e d as "atypi c al sec u rity" 

.  

2.8.4 Payments made by a non -Italian resident Guarantor  

W ith res p ec t to paym e n ts mad e to Ital i a n res id e n t Note h o ld e rs by a non - Ita l ia n res i de n t gua ra nto r, in 

ac co rd a nc e with one inte rp reta ti on of Ita li a n ta x law, any such paym e n t mad e by the non - Ita l ia n res id e nt 

gua ra nto r cou l d be trea te d , in certai n circ um s ta n ce s , as a paym e n t made by the rel e va n t Iss u e r and wou l d thus 

be sub j ec t to the tax reg i m e des c ri b e d in the pre vi o us para gra p h s of thi s sec tio n .  

2.8.5 Capital gains tax  

An y gai n obta in e d fro m the sale or re de m pti o n of the Notes wou l d be tre ate d as part of the taxa b l e inco m e (an d, 

in certai n circ u ms tan c es , depen d i n g on the "s ta tu s " of the hol d e r, als o as part of the net val u e of pro d uc tio n for 

IRAP purp o se s ) if real i se d by an Ita li a n com p a n y or a sim i l ar comm e rc i al entity (in c lu d in g the Ita li a n perma n ent 

es tab l is h me n t of fore i gn entitie s to whi c h th e Not es are conn e c te d ) or Ita li a n res i de n t ind ivi d u a l s eng ag e d in an 

entre p re n e uri a l acti vi ty to whi ch the Note s are conn e cte d .  

W here th e Ital i an res id e n t Note h o l de r, who is the ben e fic ia l own e r of the Note s, is (i) an ind i vi d u al not eng ag ed 

in an entre p re ne u ria l ac ti vi ty to whi c h the Not es are con n ecte d , (i i ) a non - c om m e rc i al partn e rs hi p , pursu a n t to 

arti cl e 5 of Pres i d en ti al Dec ree No. 917 of 22 Dec em b e r 198 6 ( TUIR ), (iii ) a non - co mm erc i a l pri va te or pub l ic 

ins ti tu ti o n , or (iv) an inve s to r exe m p t fro m Ita l ia n corp o ra te inc om e ta xa ti o n , and the Not e s gene ra t e cap ital 

gai ns purs u an t to arti cl e 67 TUIR, cap i ta l gai ns acc ru ed on the sal e of the Not es are subj e c t to a 26 per cen t. 

subs ti tu te ta x ( imposta sostitutiva ). The rec ip i en t who is an Ita l ia n res id e n t ind i vi du a l not enga g ed in an 

entre p re n e uri a l ac ti vi ty to whi ch the Note s  are con n ec ted may opt fo r three diff e ren t ta xa ti on cri te ri a pro vi d ed for 

by arti cl e 67 TUIR and Dec re e 461 , as subs e qu e n tl y ame n d ed , and be l o w summ a ri ze d.  

Sub j ec t to certa in limi ta ti o ns and req u ire me n ts (in cl u di n g a min im um hold i ng perio d ), Ital ia n res id e n t ind i vid u a ls 

not enga g ed in an entrep re n eu ri a l ac ti vi ty may be exe m p t fro m Ital i a n capi tal gain ta xe s , inc l ud i ng th e imposta 
sostitutiva , on cap i tal gain s rea l i se d upo n sal e or red em p ti on of the Not es if the Not es are inc lu d ed in a long -

te rm savi n gs ac co u n t ( piano di risparmio a lungo termine ) th at mee ts the req ui re me n ts set forth in Artic l e 1(10 0 -

1 1 4 ) of Fina nc e Act 201 7  and in Art i cl e 1(2 1 0 - 2 1 5 ) of Fin a nce Ac t 201 9 .  

Und e r th e tax dec l a ra tio n regim e ( regime della dichiarazione ), whi c h is the defa u l t reg ime fo r Ita li a n res i de n t 

ind i vi du a ls not eng a ge d in entre p re n eu ri al ac ti vi ty to whi c h th e Not e s are conn e cte d , the imposta sostitutiva on 

cap ita l gai ns wil l be cha rg e abl e , on a cum ul a ti ve basi s , on all cap ita l gain s , net of any inc u rred cap i ta l loss , 

rea l is e d by the Ital i a n res i de nt ind i vi d ua l Not e ho l de r hol di ng Not e s not in con ne c ti o n with an entre p re n e uri al 

ac ti vi ty purs ua n t to all sal es or r ed em p tio n s of the Note s carri e d out duri n g any given ta x yea r. Ita li a n resi d e nt 

ind i vi du a ls hol d in g Not es not in con n ec tio n with an entrep re n e u ri a l ac ti vi ty must ind i ca te th e ove ra l l cap i tal 

gai ns real i se d in any tax yea r, net of any rel e va n t inc u rre d cap i ta l los s , in the annu a l tax retu rn and pay imposta 
sostitutiva on such gai ns tog e th e r with any bal a nc e of inc o me ta x due fo r suc h yea r. Cap i ta l loss es in exc e ss of 

cap ita l gain s may be carri e d forwa rd aga i ns t cap i ta l gai ns real i s ed in any of the fou r suc c e ed i n g ta x yea rs .  

As an alte rn a ti ve to the tax dec l a ra ti on reg im e , Ita li a n resi de n t ind i vi du a l Not e ho l de rs hold i n g th e Notes not in 

con ne c ti o n with an entre p re neu ri a l ac ti vi ty may elec t to pay the imposta sostitutiva se p a rate l y on capi ta l gai ns 
rea l is e d on  eac h sale or red em p tio n of the Note s (th e risparmio amministrato regime ). Such sepa ra te ta xa ti o n of 

cap ita l gai ns is allo we d sub j ec t to (a) the Not es bein g dep os i ted with Ita l i an bank s, SIMs or certai n auth o ri sed 

fi n a nc i al inte rm e di a rie s , and (b) an exp re s s ele c ti o n fo r the r isparmio amministrato reg im e bei ng punc tu al l y 
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m a d e in wri ti n g by the rele va nt Not e ho l de r. The dep os i to ry is res p on s ib l e fo r acc o un ti ng for imposta sostitutiva 

in res pe c t of cap ita l gai ns real i s ed on eac h sal e or rede m pti o n of the Not e s  (as wel l as in res pe c t of cap ital 

gai ns real is e d upo n th e revo ca ti o n of its man da te ), net of any inc u rre d cap ita l loss , and is req ui re d to pay the 

rel e va n t am ou n t to the Ital i an ta x auth o ri tie s on beh a lf of the taxp a ye r, ded u cti n g a corres po n d i ng am o un t f rom 

th e pro c ee ds to be cred i ted to the Note h ol d e r or us in g fun ds pro vi d e d by the Not eh o ld e r for th is purp os e . Und e r 

th e risparmio amministrato regi m e, whe re a sal e or red em pti o n of the Not es resu l ts in a capi tal los s , such los s 

may be ded uc ted fro m cap ita l  gai ns sub se q u en tl y rea li s ed , with i n th e sam e sec u ri ti es man a ge m en t, in the 

same ta x yea r or in the fol l owi n g ta x yea rs up to the fourth . Und e r th e risparmio amministrato regim e , the 

Not e h o ld e r is not req u i re d to dec l a re the cap i ta l gai ns in its ann u a l tax  retu rn .  

Any cap i ta l gai ns rea l is e d by Ita l i an res i de n t ind i vi du a ls hol d i ng the Not es not in con ne c ti o n with an 

entre p re n e uri a l ac ti vi ty who have entrus te d th e mana g em en t of the i r fin a nc ia l as se ts , inc lu d i n g th e Note s, to an 

auth o ri s ed inte rm ed i a ry and hav e opte d fo r the so - c a ll e d " risparmio gestito " reg im e wil l be inc lu d e d in the 

comp u ta ti o n of the annu a l incre a s e in val ue of the man a ged ass e ts acc ru ed , eve n if not rea l is e d , at yea r end , 

sub je c t to a 26 per cent. sub s titu te tax, to be pai d by the mana g i n g auth o ris e d inte rm e di a ry. Und e r the risparmio 
gestito regi me , any dec rea s e in val u e of the man a g ed ass e ts acc ru ed at yea r end may be carrie d fo rwa rd 

aga i ns t inc rea se in val ue of the man a g ed ass e ts ac c rue d in any of the fou r succ e ed i n g ta x yea rs . Und e r the 

risparmio gestito regim e , the Not e h o ld e r is not req u i red to dec la re th e cap i tal gai ns rea lis e d in its ann u al tax 

retu rn .  

Any cap i tal gai n s rea l is e d by a hol d e r of the Note s whi c h is a Fund wil l not be subj ec t to imposta sostitutiva , but 

wil l be incl u de d in the resu l t of the rel e van t portf ol i o . Suc h res u l t wil l not be taxe d with th e Fun d , but sub se q u en t 

dis tri b u ti o ns in favo u r of uni thol d e rs or sha reh o ld e rs may be sub je c t to the Coll ec ti ve Inves tm e n t Fu n d Tax.  

Any cap i ta l gai n s rea li s ed by a Note h ol d e r whi c h is an Ital ia n pens i on fu nd (s ub j ec t to the reg im e pro vid e d for 

by Arti cl e 17 of the Legi s la ti ve Dec re e No. 252 of 5 Dec em b er 2005 ) wil l be inc l u de d in the res u lt of the rel e va nt 

portf ol i o ac c rue d at the end of the tax peri o d , to be subj ec t to the 20 per ce n t. subs ti tute tax.  Sub j e c t to certai n 

con di ti on s (inc l ud i n g a mini mu m hol di n g perio d req u i re m en ts ) and limi ta ti o ns , inte re s t, pre mi u m and other 

inc om e rel a ti n g to the Not es are exc l u d e d fro m the ta xa b l e bas e of the 20 per cen t. subs ti tu te tax if the Not es  

are inc l ud e d in a long - te rm savi n g s ac co u n t ( piano di risparmio a lungo termine ) th at mee ts the req ui rem e n ts 

set forth in Art ic le 1(10 0 - 1 14 ) of Fi na n ce Act 201 7 and in Arti c l e 1(2 10 - 2 15 ) of Fi na n ce Ac t 201 9 .  

Cap i tal gai n s real is e d by a Real Es ta te Fun d  wi l l be subj ec t nei the r  to imposta sostitutiva nor to any oth e r 

inc om e ta x at the leve l of the Rea l Esta te Fu n d .  

Cap i tal gai ns real i se d by non - It a l ia n resi d en t Not e ho l de rs fro m th e sal e or red em p tio n of the Not e s are not 

sub je c t to imposta sostitutiva , pro v i d e d th at the Note s (i) are tra d e d on regu l ate d mark e ts , or (ii) if not tra d ed on 

reg u l ate d mark e ts , are hel d outs i de Ital y.  

2.8.6 Inheritance and gift taxes  

Pu rs u an t to Law Dec re e No. 262 of 3 Octo b e r 2006 , con ve rte d into Law No. 286 of 24 Nove m b e r 200 6, as 

sub s e q ue n tl y am en d e d, the tra n s fe rs of any valu a b le as se t (in cl u di n g sha re s , bond s or oth e r sec u ri ti e s ) as a 

res u lt of dea th or don ati o n are ta xe d as foll o ws :  

(a)  tra n s fe rs in favo u r of spo us e s and dire c t desc e n da n ts or direc t ance s to rs are subj ec t to an inh e ri ta nce 

and gift ta x app l i ed at a rate of 4 per cen t. on the val u e of the inh e ri ta nc e or the gift e xc e e d i ng 

EUR1 ,0 0 0 ,00 0 ;  

(b)  tra n s fe rs in favo u r of rel a ti ves to the fou rth deg ree or rela ti ves - i n - la w to the thi rd deg ree are sub j ec t to 

an inhe ri tan ce and gi ft tax at a rate of 6 per cen t. on the enti re valu e of the inh e rita nce or the gift. 

Tra n s fe rs in favo u r of bro th e rs /s is te rs are sub j ec t to the 6 per cen t. inhe ri tan c e and gift ta x on the 

val u e of the inhe ri tan c e or the gift exc e e di n g EUR10 0 ,00 0 ; and  

(c )  any ot h e r tra ns fe r is , in pri nc ip l e , subj e ct to an inh e ri ta nc e and gift tax app l i e d at a rate of 8  per cen t. 

on the enti re valu e of the inhe ri ta nc e or the gift .  

If the tra n sfe r is mad e in favour of pers o ns with seve re dis ab il i ti es , th e ta x is levi e d at the rate men ti o n ed abo ve 

�R�Q���W�K�H���Y�D�O�X�H���H�[�F�H�H�G�L�Q�J�����I�R�U���H�D�F�K���E�H�Q�H�I�L�F�L�D�U�\�����¼�������������������� 

2.8.7 Transfer tax  
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Con tra cts rel a ti n g to the tra ns fe r of sec u ri ti es are sub j ec t to the reg i stra tio n tax as foll o ws : (i) pub li c dee ds and 

nota ris e d dee d s are sub j ec t to fi xe d regi s tra ti on t �D�[�� �D�W�� �U�D�W�H�� �R�I�� �¼���������� �D�Q�G�� ���L�L���� �S�U�L�Y�D�W�H�� �G�H�H�G�V�� �D�U�H�� �V�X�E�M�H�F�W�� �W�R��

re g i stra tio n tax onl y in cas e of vol u n ta ry re gi s tra ti on .  

2.8.8 Stamp duty  

Pu rs u an t to Arti cl e 19(1 ) of Dec re e No. 201 of 6 Dec emb e r 2011 ( Decree 201 ), a pro p o rtio n al sta m p duty 

app li e s on an ann ua l bas is to any perio d ic rep o rti ng com m un i ca tio n s whi c h may be sen t by a fina nc i al 

inte rm e di a ry to a Noteh o ld e r in resp e ct of any Not es whi c h may be depo s ite d with suc h fin a n ci a l inte rm ed i a ry in 

Ita l y. As of 1 Janu a ry 2014 , the stam p duty appl i es at a rate of 0.2 p er cen t. and , fo r ta xp a ye rs diffe re nt fro m 

�L�Q�G�L�Y�L�G�X�D�O�V�����F�D�Q�Q�R�W���H�[�F�H�H�G���¼�����������������7�K�L�V���V�W�D�P�S���G�X�W�\���L�V���G�H�W�H�U�P�L�Q�H�G���R�Q���W�K�H���E�D�V�L�V���R�I���W�K�H���P�D�U�N�H�W���Y�D�O�X�H���R�U���± if no 
marke t val ue fig u re is ava i l ab le �± the nom i na l valu e or red em p tio n am o un t of the Notes hel d .  

Bas e d on the word i n g of the law and the imp l em e nti ng dec re e is s ue d by the Ita li a n Min i s try of Econ o m y on 24 

Ma y 201 2 , th e sta m p duty app l i es to any inve sto r who is a cli e nt (as defi ne d in the reg ul a ti on s is su e d by the 

Ban k of Ital y on 20 June 2012) of an enti ty th a t exe rc i se s in any form a ban ki n g , fin a nc ia l or ins u ra n ce ac ti vi ty 

with i n the Ita li a n terri to ry.  

2.8.9 Wealth Tax on Notes deposited abroad  

Pu rs u an t to Artic l e 19(1 8 ) of Dec re e 201 , Ital i an resi d e nt ind i vi d ua l s hol di n g Note s outs id e th e Ital i an te rri to ry 

are re q u i red to pay an add iti ona l tax at a rate of 0.2 per cen t.  

Thi s ta x is cal cu l ate d on the marke t val ue of the Not es at the end of the rele va n t yea r or �± if no mark e t valu e 
fi g u re is ava i la b l e �± the nom ina l val u e or the red e mp ti on valu e of suc h fin a nc ia l as s e ts hel d outs id e the Ita l ia n 

te rri to ry. Taxp a ye rs are enti tled to an Ital i an ta x cre d i t equi val e n t to the am o u nt of wea l th taxe s pai d in the Sta te 

whe re the fin a nc i al as s e ts are hel d (up to an amo u n t equa l to the Ita l ia n wea l th ta x due ).  

2.8.10 Tax Monitoring  

Ac c o rd i n g to the Leg is l ati ve Dec re e No. 167 of 28 Jun e 1990 , con ve rted with am e nd me n ts into Law No. 227 of 

4 Augus t 199 0 , as am en d ed by Law No. 97 of 6 Augus t 201 3 , indi vi d u al s , non - p ro fi t enti ti e s and certa i n 

partn e rs h ip s ( società semplici  or sim i la r part n e rsh i ps in acco rd a nc e with Arti cl e 5 of TUIR) res i de n t in Ita l y fo r 

ta x purp o s es , who at the end of the yea r hol d inves tme n ts abro a d or have fin a nc i al fo re i gn acti vi ti es by mea ns 

of whi c h inco me of forei g n sou rc e can be ac cru e d must, in som e circ u ms tan c es , disc l ose th e afo re s ai d and 

rel a ted tra n sa c ti o ns to the Ita lia n ta x auth o ri ti es in the i r inc om e ta x retu rn (or, in cas e th e inc om e ta x retu rn is 

not due , in a prop e r form tha t mus t be fi l ed with i n the sam e tim e as pre sc ri be d for the inc om e tax re tu rn ).  

T he rep o rti n g  requ i rem e nts are not due with res p e ct to (i)  fore i g n fin a nc ia l inve s tm en ts (in c l ud i ng th e Not e s) 

hel d thro u g h an Ita li a n res i de nt inte rme d ia ry ; (ii ) con tra cts ente re d into throu g h the i r inte rve n ti o n, upo n con di tion 

th a t th e item s of inco m e der ive d fro m th e Note s have been subj e c t to tax by the sam e inte rme d ia ry;  or  (ii i)  

fo re i gn fin a nc ia l inve s tm en ts onl y com po se d of  dep os i ts and /o r bank ac co u n ts havi n g an agg re g a te val ue not 

�H�[�F�H�H�G�L�Q�J���D�Q���¼��5 ,00 0 thre sh ol d thro u g ho u t the yea r.  

2.8.11 Italian Financial  Transaction Tax  

It a l ia n sha res and othe r parti cip a ti ng ins trum e n ts , as wel l as dep os i to ry rec e ip ts rep res e n tin g th os e sha res and 

partic i p ati ng ins trum e nts irresp e c ti ve of the rel e va n t iss u er (c um u l ati ve l y refe rre d to as In-Scope Shares ), 

rec e i ve d by an In ve s to r upon phys i ca l settl e me n t of the Note s  may be sub je c t to a 0.2  per cen t.  Ital i a n fi na n ce 

tra n sa c ti o n tax ( IFTT ) cal cu l a te d on the val ue of the Not es as defi n ed by Arti cl e 4 of Min i s te ria l Dec re e of 21 

Feb ru a ry 201 3 , as ame n d ed (th e IFTT Decree ).  

In ve s to rs on deri va ti ve tra ns ac ti on s or tran s fe ra bl e sec u ri ti es , oth er th a n bon ds or deb t sec u ri ti e s but inc lu d ing 

certi fi ca tes , mai n l y havi n g as und e rl yi n g or main l y link ed to In - Sco p e Sha re s are sub jec t to IFTT at a rate 

�U�D�Q�J�L�Q�J�� �E�H�W�Z�H�H�Q�� �¼���������������� �D�Q�G�� �¼�������� �S�H�U coun te rp a rty, dep e n di n g on the noti on a l val u e of the rel e va nt 

deri va ti ve tra ns a cti on or tra ns fe ra b l e sec u ri tie s cal c ul a ted purs u a nt to Artic l e 9 of the IFTT Dec re e . IFTT app l ie s 

upo n subs c ri p ti o n , nego ti a ti o n or mod i fic a ti o n of the Not es .  

2.9 Norway  

The following is a summary of certain Norwegian tax consequences for holders of the Notes who are resident in 
Norway for tax purposes. The summary is based on legislation as at the date of this document and is intended 
to provide general information only. The tax treatment of each Noteholder partly depends on the holder’s 
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specific situation. Each investor should consult a tax adviser as to the tax consequences relating to their 
particular circumstances resulting from holding Notes. 

An y cha ng e s to app li c ab l e ta x  laws may have a retros p ec ti ve eff ec t.  

2.9.1 Taxation of Noteholders resident in Norway  

2 .9 .1 .1  Taxation of return on the Notes prior to disposal or redemption 

Any kin d of retu rn rec ei ve d on the Not es pri o r to dis p os a l or red e mp ti on is taxa b l e as "ord in a ry inc om e " subj e ct 

to the fla t rate of 22  per cen t. Inte res t is gene ra ll y ta xe d on an ac c rua l s bas is (i.e . rega rd l es s of whe n th e retu rn 

is ac tua l l y pai d ).  

�)�R�U���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V���W�K�H���W�D�[���U�D�W�H���I�R�U���³�R�U�G�L�Q�D�U�\���L�Q�F�R�P�H�´���L�V���������� 

2.9 .1 .2  Taxation upon disposal or redemption of the Notes 

Red e m pti on at the end of the term as wel l as pri o r disp os a l is tre ate d as rea li sa ti on of the Not e s and wil l tri gg e r 

a cap i ta l gain or los s . Capi ta l gai ns wil l be taxa b l e as "ord ina ry inco m e " , subj ec t to the flat rate of 22  per cen t. 

Loss e s wil l be ded uc tib l e in the Note ho l d er's "ord i na ry inc o me " , ta xe d at the same tax ra te .  

�)�R�U���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V���W�K�H���W�D�[���U�D�W�H���I�R�U���³�R�U�G�L�Q�D�U�\���L�Q�F�R�P�H�´���L�V���������� 

Any cap i ta l gai n or los s is com p ute d as the diffe ren c e betwe e n th e am o un t rec e i ve d by the Not e ho l de r on 

rea l is a ti o n and the cost pric e of the Not es . The ta xa b l e gain is cal c ul a ted in Norwe g i a n kro n e r. The amo u nts 

rec e i ve d are con ve rted to Norwe g i a n kro ne r at the forei g n exc h a n g e rate at the ti me of rea l is a ti o n . The cost 

pri c e is equ al to the pric e fo r whi c h th e Not e h ol d e r acq u i re d th e Not e s , at the fore i g n exc ha n g e rate at the ti me 

of ac q ui s iti on . Cos ts inc u rre d in con ne c ti o n with the ac qu i si ti o n and real is a tio n of the Note s may be ded uc ted 

fro m the Note h ol d e r's ta xa b l e inc om e in the yea r of the rea li sa ti o n.  

2.9 .1 .3  Taxation of gains and deduction of losses regarding foreign currency exchange  

Any gai n s or los se s deri ve d fro m fo rei g n curre nc y exc h a n g e are ta xa b l e in the inc om e year of rea l is a tio n of the 

Not e .  

Spec ia l rul e s reg a rd i n g dedu cti o n of unrea l is e d loss es on fore i g n  curre n c y cla im s app l y fo r ta xp a ye rs with a 

sta tuto ry obl ig a tio n to keep acc o u nti n g rec o rd s . For long - te rm Not e s, with a matu ri ty date of more tha n a yea r, 

any unre a li ze d los s is tax dedu c tib l e . The los s is calc u la te d as fai r mark e t val ue les s the cos t pri ce . Fo r lon g -

te rm Note s suc h ta xp a ye r shal l ente r as inc om e any unre al is e d fore ig n exc h a n ge gai n s rel a ted to the Note , to 

the sam e exte n t th a t the ta xp a ye r has ded uc te d a unrea li s e d fore ig n exc h a n g e loss on the sam e Note in 

pre vi o u s yea rs . Gai ns or loss ar e cal cu l a te d as fai r marke t val u e less the cos t pric e .  

2.9 .1 .4  Tax credit 

If the Not e iss u e r's res id e n t sta te app li e s with h o ld i ng ta x on inte re s t payme n ts , and the app l ic a ti o n of such 

with h o l d i ng ta x is not in con fli c t with a tax tre a ty betwe e n th e Not e is su e r's r es i de n t state and Norwa y, th e 

hol d e r of the Note may cla im tax cre d i t in Norwa y, i.e . ded uc t ta xe s pai d in tha t oth e r sta te from ta xe s paya ble 

in Norwa y. Lim i ta tio n s may app l y.  

2.9 .1 .5  Net wealth taxation 

The val u e of the Note s at the end of eac h inc om e yea r wil l be inc l ud e d in the comp u tati on of the Not eh o ld e r's 

ta xa b l e net wea l th fo r mun i cip a l and sta te net wea l th tax purp os e s. Lis ted bon ds are val u e d at the i r quo ted 

val u e on 1 Janua ry in the as se s sm e nt yea r, whi l e non - l i sted bon ds are valu e d at the i r esti m a te d m arke t val ue 

on 1 Janu a ry in the as se ss men t yea r. The marg in a l ta x ra te is curre n tl y 0.8 5 per cen t.  

Lim ite d com p an i es and simi l a r enti ti es are not subj ec t to net wea l th taxa ti o n .  

2.9 .1 .6  Transfer taxes etc. �± VAT 

There are curre ntl y no Norwe g i a n tra ns fe r taxe s , sta m p duty or simi l a r taxe s con n ec te d to purc h as e , dis po sa l or 

red e mp ti on of the Note s. Fu rthe r, th e re is no VAT on tra ns fe r of the Notes .  
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2.10 Poland  

The following is a discussion of certain Polish tax considerations relevant to a Note holder resident in Poland or 
which is otherwise subject to Polish taxation.  This statement should not be deemed to be tax advice.  It is 
based on Polish tax laws and, as its interpretation refers to the position as at the date of this Base Prospectus, it 
may thus be subject to change including a change with retroactive effect.  Any change may negatively affect tax 
treatment, as described below.  This description does not purport to be complete with respect to all tax 
information that may be relevant to Note holders due to their personal circumstances.  Prospective purchasers 
of the Notes are advised to consult their professional tax advisor regarding the tax consequences of the 
purchase, ownership, disposal, redemption or transfer without consideration of the Notes.  The information 
provided below does not cover tax consequences concerning income tax exemptions applicable to specific 
taxable items or specific taxpayers (e.g. domestic or foreign investment funds). 

The reference to "interest" as well as to any other terms in the paragraphs below means "interest" or any other 
term as understood in Polish tax law. 

2.10.1 Income Tax  

2 .1 0 .1.1  Taxation on the total income (revenue) of a natural person being a Polish tax resident 

Und e r Art. 3.1 of the Pers o na l In c om e Tax Ac t dated 26 July 199 1 (the PIT Act ), natu ra l pers o ns , if res i di n g in 

the Repu b li c of Pol an d , are lia b le fo r ta x on the i r to tal inco m e (re ve n u e ) irres pe c ti ve of the loc a tio n of the  

sou rc e s of reven u e (un li m ite d obl ig a tio n to pay tax).  

Und e r Art. 3.1 a of the PIT Act, a Pol is h ta x res i de n t indi vi d ua l is a natu ral perso n who (i) has his /h e r cen tre of 

pers on a l or bus i ne ss inte res ts loc ate d in Pola n d , or (ii ) sta ys in Pol a nd fo r lon ge r t han 183 days in a tax yea r, 

unl es s any re le va n t ta x tre a ty dic ta tes othe rwi s e .  

Withholding tax on interest income (discount) from Notes 

Und e r Art. 30a .7 of the PIT Act, inte res t inc om e (di sc o un t) fro m sec u ri tie s (in cl u di n g Notes ) does not cum ul a te 

with gen e ra l inc o me sub j ec t to the prog res s i ve tax rate , but und e r Art. 30a.1 .2 of the PIT Act it is subj e c t to tax 

at a flat rate of 19 per cen t..  

Und e r Art. 41.4 of the PIT Act, ind i vi d ua l s con d uc tin g busi ne s s acti vi ty, leg a l pers o ns and th ei r org a ni za ti o na l 

uni ts as wel l as orga n i za tio n al uni ts with o u t lega l perso n a li ty maki n g inte re st (dis co u n t) distri b u ti o ns are obl i g ed 

to col le c t fla t - ra te inco me ta x on paym e n ts mad e (be n e fi ts ) or on the mon e y or mon ey equ i va l e n ts made 

ava i l a bl e to the taxp a ye r.  Howe ve r, ac c o rd i ng to Art. 41.4 d of the PIT Act, if the paym e n t is mad e th ro u gh 

enti ti e s ope ra ti n g secu ri tie s ac c ou n ts fo r indi vi d u al s on whi c h sec u riti es con s ti tu tin g the bas is fo r payme n t of 

inte res t (dis c ou n t) are rec o rde d , and inc o me is obta i n ed in the terri to ry o f Pol a nd , then enti tie s ope ra tin g 

secu ri tie s ac c ou n ts are req uire d to coll ec t ta x; th i s pri nc ip l e als o appl i es to rem i tt ers who are paye rs of 

corp o ra te inc om e ta x and are sub je c t to lim i ted ta x lia b i li ty in Pol a nd , to the exte n t th e y con d uc t th ei r bus i ne ss  

�W�K�U�R�X�J�K���D���I�R�U�H�L�J�Q���H�V�W�D�E�O�L�V�K�P�H�Q�W���D�Q�G���L�W���L�V���W�R���W�K�D�W���H�V�W�D�E�O�L�V�K�P�H�Q�W�¶�V���R�S�H�U�D�W�L�R�Q�V���W�K�D�W���W�K�H���V�H�F�X�U�L�W�L�H�V���D�F�F�R�X�Q�W���L�V���O�L�Q�N�H�G�� 

There are no regu l a ti o ns defi n i ng th e cas es in whi ch inco m e earn ed by a Pol is h ta x res id e n t sho u l d be 

cons i d e re d to be earne d in Pol a n d.  H owe ve r, we can exp e c t tho se cas es to be ana lo go u s to th o s e fo r  non -

re s i de n ts .  Purs u an t to Art. 3.2 b of the PIT Act, inc om e (reve n u e s ) earn e d in the Rep u bli c of Pol an d by non -

re s i de n ts sha ll inc l ud e in particu l a r inc om e (re ve n u es ) fro m :  

(a)  work perfo rm e d in t he Rep ub li c of Pol an d bas e d on a servic e rel a ti o ns hi p , emp l o yme n t rel a tio n sh i p, 

outwo rk sys tem and co - o pe ra ti ve emp l o yme n t rela tio ns h i p, irre sp ec ti ve of the pla c e whe re 

rem u ne ra tio n is pai d;  

(b)  ac ti vi ty perfo rm e d in pers on in the Rep u b li c of Pol a nd , irre s pe c t i ve of the pla ce whe re remu n e ra ti o n is 

pai d ;  

(c )  ec o no m ic ac ti vi ty purs ue d in the Rep ub l ic of Pol a nd , inc lu d in g th rou g h a forei g n es ta b l is hm e n t loca ted 

in the Rep ub l ic of Pol an d ;  

(d)  im mo va b l e pro p e rty loc a te d in the Rep u bl ic of Pol an d or rig h ts to suc h prop e rty, inc l ud i n g from its 

dis po s al in who l e or in part, or fro m the dis po sa l of any ri gh ts to suc h pro p erty;  
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(e )  secu ri tie s and deri va ti ves oth er th a n sec u ri ti e s adm i tte d to pub l ic trad i n g in the Rep u b li c of Pol a nd on 

the reg ul a te d sto ck exc h a n g e marke t, inc lu d i ng th os e obta ine d fro m th e dis po s al of the se secu ri tie s or 

deri va ti ve s, or the exe rc is e of rig h ts res u l ti n g fro m them ;  

(f)  th e tran s fe r of own e rsh i p of sha re s in a com p an y, of all righ ts and obl i ga tio n s in a partn ers h i p with o u t 

leg al pers o n al i ty, or partic i pa tio n i n an inves tme n t fun d , a col l ec ti ve inve s tm e n t und e rta kin g or oth e r 

leg al enti ty or rece i va b le s bei n g a con s eq u en c e of hol di ng th o s e sha re s , rig h ts and obl i ga ti on s or 

partic i p ati on -  if at leas t 50% of the val ue of ass e ts of this com pa n y, partn e rs h ip , inve s tm en t fun d, 

col le c ti ve inve s tm e n t und e rtak i n g or leg a l enti ty is con s ti tu te d , dire c tl y or ind i rec tl y, by im m o va bl e 

pro p e rti e s loc a ted in the Rep ub l i c of Pol a nd , or rig hts to such imm o va bl e pro p e rti e s;  

(g)  th e rec ei va b l es settl e d, inc lu d in g rec e i vab l es put at d isp os a l , paid out or ded uc ted , by natura l perso n s, 

leg al perso n s , or org a ni s a ti on a l units with o u t leg a l perso n a li ty, havi n g th ei r plac e of res i d en ce , 

reg i ste re d offi ce , or man ag em e n t boa rd in the Rep ub l ic of Pol an d , irres p ec ti ve of the pla ce of 

conc l u di n g and perfo rm in g the agre em e nt; and  

(h)  unre a li se d gai ns as refe rre d to in the exi t ta x re g u l a tio n s.  

The abo ve lis t is not exh a u s tive ; th e refo re , the tax auth o ri tie s may als o con si d e r inc om e (re ve n u e s ) not liste d 

abo ve to be sou rc e d in Pol a nd.   

Give n th e abo ve ,  each situ a ti o n sho u ld be ana l yse d to dete rmi n e whe th e r inte re s t earn e d by a Poli s h tax 

res i de n t ind i vi du a l from th e Not e s is cons id e re d to be inc o me sou rc e d in Pol an d and whe th e r th e entity 

ope ra ti n g th e sec u ri ti es acc o un t fo r th e ind i vi d ua l wil l with h o ld  th e ta x.  Sinc e the Iss u e r is not a Poli s h enti ty as 

a rul e inte re s t from Not es sho u l d not be con si d e re d as earn e d in the terri to ry of Pol an d , unl es s a spe c ific 

situa ti on oc c u rs (eg the Notes are adm i tte d to pub l ic trad i ng in Pol an d ).  

More o ve r, alth o u g h t his is not cle a rl y reg ul a ted in Pol is h ta x law, ac c o rd i ng to the es ta b li sh e d prac tic e , fo rei g n 

enti ti e s do not act as Poli s h with h o l d i ng ta x rem i tt e rs (sa ve whe n suc h fo rei g n enti tie s ope ra te by wa y of a 

bran ch tha t cons ti tu tes a tax es ta bl i sh m en t in Pol a n d ).  Given th a t, it s ho u ld not be exp e c te d tha t the I s s ue r wil l 

col le c t the with ho l di n g tax.  

Sepa ra te , spe ci fic rule s app ly to inte res t inc om e on sec uri ti es hel d in Pol is h om n ib us ac co u n ts (wi th i n the 

mea ni n g of the pro vis i on s of the Ac t on Tra d in g in Fi n a n cia l Ins trum en ts , here i na ft e r Omnibus Accounts ).  

Und e r Art. 41.1 0 of the PIT Act, ins o fa r as intere s t (dis c ou nt) paym e n ts from sec uri tie s reg i s te re d in Om ni b us 

Ac c ou n ts are conc e rne d , the enti ti e s ope ra ti ng Om n ib us Acc o u nts thro u gh whi c h the am ou n ts due  are pai d are 

lia bl e to with h ol d the fl a t - ra te inc om e tax.  The tax is with h e l d on the day of plac i ng th e am o un ts due at the 

dis po s al of the Omn ib u s Acc ou n t hol de r.  Thi s ru l e also app li e s to remi tt e rs who are paye rs of corp o ra te inc ome 

ta x and are sub j ec t  to lim i ted ta x lia b i li ty in Pola n d , to the exte n t th e y con d uc t the i r bus i ne s s th rou g h a forei gn 

�H�V�W�D�E�O�L�V�K�P�H�Q�W���D�Q�G���L�W���L�V���W�R���W�K�D�W���H�V�W�D�E�O�L�V�K�P�H�Q�W�¶�V���R�S�H�U�D�W�L�R�Q�V���W�K�D�W���W�K�H���V�H�F�X�U�L�W�L�H�V���D�F�F�R�X�Q�W���L�V���O�L�Q�N�H�G�� 

Addi tio n al l y, und e r Art. 30a .2a of the PIT Act, with res p ect to inc o me (re ve n u e ) from inte re s t tran s fe rre d to 

taxp a ye rs hol d i ng rig h ts att ach e d to sec u ri ti es reg is te re d in Om n i b us Ac co u n ts who s e ide n tity has not bee n 

reve a l e d to the tax rem i tt e r in ac co rd a nc e with th e Ac t on Tra d i n g in Fi n an ci a l Ins trum e nts , a tax a t a flat rate of 

19 per cen t. is with he l d by the tax rem i tte r on the agg re g ate inc om e (re ven u e ) rel ea s ed fo r the ben e fi t of all 

such taxp a ye rs throu g h th e Om n i bu s Ac co u n t hold e r.  

Und e r Art. 45.3 c of the PIT Act, ta xp a ye rs are obli g e d to disc l os e th e am ou n t  of inte re s t (di s co u n t) on sec u ri ti es 

(in c lu d in g the Not es ) in the ann u a l ta x retu rn if the Note s were reg i s te re d in an Omn i bu s Acc o un t and the 

ta xp a ye r's ide n tity was not reve a l e d to the tax rem i tt e r.  

Und e r Art. 45.3 b of the PIT Act, if the tax is not wit h h e l d , th e ind i vi du a l is obli g ed to sett l e the ta x him se l f/h e rse l f 

in the ann u a l tax re tu rn to be fil e d by 30 April of the fol lo wi n g yea r.   

Income from the Notes other than interest 

Oth e r inc om e earne d fro m the No t e s , inc l ud i ng inco m e fro m tra ns fe r of Not e s aga i nst a cons id e ra ti o n , is 

clas s ifi ed as inco m e from mone y capi ta l (Art. 17 of the PIT Ac t) and does not cum u la te with th e gen e ral inco me 

sub je c t to the prog re ss i ve ta x sc al e but is sub j ec t to a tax at a flat rate of 19 per cent. (Art. 30b.1 and .5 of the 

PIT Act). The inc om e is cal c ula te d as the diffe re nc e betwe e n th e sum of reve nu e s from a tra n s fe r of sec u ri ti es 

aga i ns t a cons i de ra tio n and tax ded u c tib l e cos ts , calc u la ted on the bas is of the rel e va n t pro vi si o ns of the PIT 
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Ac t (Art. 30b .2 . of the PIT A c t).  Bas e d on Art. 17.2 and Art. 19.1 of the PIT Act, if the pric e exp re s s ed in the 

con tra c t with ou t a val i d rea so n sign i fic an tl y devi ate s from th e mark e t valu e , the am ou n t of inc om e is dete rm i ned 

by the tax auth o ri ty or fis ca l con tro l autho ri ty in the am ou n t of the marke t val ue .  

The ta xp a ye r its el f is obli g ed to sett l e the ta x on the tra n s fe r of sec uri tie s (inc l ud in g Note s ) agai ns t a 

cons i d e ra tio n .  Ta xp a ye rs shou l d prep a re the i r annu a l tax re tu rn by the end of Apri l of the yea r fo l l o wi n g th e tax 

yea r in whi c h th e inco me was earn e d.   

Notes held as business assets 

Th e abo ve pro vi s io n s do not app l y if an ind i vi du a l hol ds the Not e s as bus in e ss ass e ts and tre a ts th em as 

bus in e ss as se ts .  In such case , inte re st (dis co u n t) and incom e from a tra ns fe r of Not es aga i ns t a cons i de ra ti o n 

sho ul d be tre a ted as inc om e fro m busi n es s ac ti vi ti es and sho u l d be sub j ec t to tax in the sam e way as oth e r 

bus in e ss inc o me . Tax at the 19 per cen t. fla t rate or a prog re ss i ve ta x rate , dep en d i ng on the cho ic e and 

mee ti n g of certai n con di ti on s by the indi vi d u al , sho ul d be sett le d by the indi vi d u al the ms e lf.  

2.1 0 .1.2  Taxation of a Polish tax resident corporate income taxpayer 

Und e r Art. 3.1 of the Corp o rate Inc om e Tax Ac t date d 15 Feb ru a ry 199 2 (th e CIT Act ) th e enti re inc om e of 

taxp a ye rs who h ave th e i r reg i s te re d offi ce or mana g em en t in Pol an d is subj e ct to tax lia b i l ity in Pol a nd , 

irre s pe c ti ve of whe re the inc om e is earn e d.  

In c om e (re ve n u e) from Notes, both on ac co u nt of inte res t/d i sc o un t and othe r inco m e, inc l ud i ng tra n s fe r of 

secu ri tie s agai n st a cons i de rati o n by a Poli s h ta x res i de n t corp o ra te inc om e taxp a ye r wh o s e enti re inc om e is 

sub je c t to tax lia b i li ty in Pol and , is sub j ec t to inc om e ta x fo l lo wi n g th e sam e gen e ral pri n cip l e s as thos e whi ch 

app l y to any oth e r inc om e rec e i ve d fro m bus in e ss  ac ti vi ty with i n th e sam e sou rc e of inco m e .  As a rule , fo r 

Pol i sh inco m e ta x purp o s es , inte res t is reco g ni s ed as reve nu e on a cash basi s , ie whe n it is rec e i ve d and not 

whe n it has acc ru ed .  Inc o me from a tran s fer of Not es aga i ns t a cons i d e ra tio n is in pr i n ci p le the i r val ue 

exp re s s e d in the pric e spec i fie d in the con tra c t.  If the pri ce exp re s s e d in the con tra c t, with o u t a val id reas o n, 

sig ni fic a n tl y devi a tes from the marke t val ue , th e reven u e am o un t is dete rm i ne d by the tax auth o ri ty in the 

am o un t of the mark e t valu e (Art. 14 of the CIT Ac t).  In the cas e of inco m e fro m the tra ns fer of secu ri ti e s aga in st 

a cons i de ra ti o n , tax ded u c tib le cos ts are gen e ral l y rec og ni ze d whe n th e corre sp o nd i n g reve n u e has been 

ac h ie ve d .  The taxp a ye r its e l f (wi th o u t the rem i tte �U�¶�V���S�D�U�W�L�F�L�S�D�W�L�R�Q�����V�H�W�W�O�H�V���L�Q�F�R�P�H���W�D�[���R�Q���L�Q�W�H�U�H�V�W���G�L�V�F�R�X�Q�W���D�Q�G���R�Q��
�W�K�H���W�U�D�Q�V�I�H�U���R�I���V�H�F�X�U�L�W�L�H�V���D�J�D�L�Q�V�W���D���F�R�Q�V�L�G�H�U�D�W�L�R�Q���� �Z�K�L�F�K���L�V���V�H�W�W�O�H�G���D�O�R�Q�J���Z�L�W�K���R�W�K�H�U���L�Q�F�R�P�H���I�U�R�P���W�K�H���W�D�[�S�D�\�H�U�¶�V��
b u s in e ss ac ti vi ty with i n th e sam e sou rc e of inc om e .  

Reg a rd in g th e prop e r sour c e of reve n u e , in prin ci p l e, th e inc o me (re ve n u e ) from Not e s , inc l ud i ng th e i r tran s fer 

aga i ns t a cons i de ra tio n , is com b i ne d with reve n u es from cap i ta l gai ns (Art. 7b.1 of the CIT Act).  In the cas e of 

ins u re rs , bank s and som e othe r enti ti es (fi n an ci a l ins t i tu ti o ns ), th is reve n ue is incl u de d in reve n u e s oth e r than 

reve n u e s from cap i ta l gai ns (Art. 7b (2) of the CIT Ac t).  

The app ro p ri a te ta x rate is the sam e as the tax rate app l ied to busi n es s ac ti vi ti es , ie 19 per cen t. fo r a regu l a r 

ta xp a ye r or 9 per cen t. fo r smal l and new taxp a ye rs .  

Alth o ug h , in pri nc i pl e , with h ol d i ng ta x shou l d not app l y if the Not es are in an Om ni bu s Ac c ou n t and the 

�W�D�[�S�D�\�H�U�¶�V���L�G�H�Q�W�L�W�\�� �L�V���Q�R�W���G�L�V�F�O�R�V�H�G���W�R���W�K�H���H�Q�W�L�W�\�� �P�D�L�Q�W�D�L�Q�L�Q�J���W�K�D�W���2�P�Q�L�E�X�V���$�F�F�R�X�Q�W���� �L�W���P�D�\�� �K�D�S�S�H�Q���W�K�D�W���W�K�H���W�D�[��
wi l l be wit h h e l d.  Und e r Art. 26.2 a of the CIT Act, fo r inco me (re ve n u e ) fro m inte res t tra ns fe rred to taxp a ye rs 

hol di n g righ ts atta c he d to secu ri ti es reg is te re d in Om n ib u s Ac c ou n ts who s e ide n tity has not bee n reve al e d to 

the tax rem itt e r, a 20 per cen t fla t ta x is wi th h el d by the tax rem i tt e r fro m th e agg re g ate inc om e (re ve n u e) 

rel e as e d fo r th e bene fi t of all suc h ta xp a ye rs th rou g h th e Omn i b us Acc ou n t hold e r.  If suc h ta x is with h e l d fo r a 

Pol i sh ta x res i d e n t corp o ra te inc om e ta xp a ye r, to rec e i ve a refu n d of such ta x,  th e enti ty sho ul d con tac t its ta x 

advi s o r.  

2.1 0 .1.3  PIT and CIT taxpayers being non-Polish tax residents 

Und e r Art. 3.2a of the PIT Act, natu ral perso n s , if the y do not res i de in Pol a nd , only pay ta x on inc o me 

(re ve n u e ) earn ed in Pol an d (lim i ted obl i ga ti on to pay tax).  

Und e r Art. 3.2 of the CIT Act, in the cas e of taxp a ye rs who do not have the i r reg is te re d off ic e or man a ge m en t in 

Pol a n d, onl y the inco m e the y earn in Pola n d is subj ec t to tax lia bi l ity in Pol a n d.  
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Und e r Art. 3.3 of the CIT Act, inc om e (re ve n ue s ) ear n e d in the Rep u bl ic of Pol a nd by non - re si d e nts sha l l 

inc lu d e in partic u la r inc om e (reve n u e s ) fro m :  

(a)  all typ es of ac ti vi ty pursu e d in the Rep ub l ic of Pol an d , inc l ud i ng th rou g h a fore i g n es ta bl i sh m ent 

loc ate d in the Repu b li c of Polan d ;  

(b)  im mo va b l e pro p e rty loc a te d in the Rep u bl ic of Pol an d or rig h ts to suc h prop e rty, inc l ud i n g from its 

dis po s al in who l e or in part, or fro m the dis po sa l of any ri gh ts to suc h pro p erty;  

(c )  secu ri tie s and deri va ti ves oth er th a n sec u ri ti e s adm i tte d to pub l ic trad i n g in the Rep u b li c of P ol a nd on 

reg u l ate d stoc k exc h a n g e mark e t, incl u di n g tho se obta i ne d fro m the dis po s al of thes e sec u riti es or 

deri va ti ve s, or the exe rc is e of rig h ts res u l ti n g fro m them ;  

(d)  th e tran s fe r of own e rsh i p of sha re s in a com p an y, of all righ ts and obl i ga tio n s in a par tn ers h i p with o u t 

leg al pers o n al i ty, or partic i pa tio n in an inves tme n t fun d , a col l ec ti ve inve s tm e n t und e rta kin g or oth e r 

leg al enti ty or rece i va b le s bei n g a con s eq u en c e of hol di ng th o s e sha re s , rig h ts and obl i ga ti on s or 

partic i p ati on , if at lea st 50% of th e val u e of ass e ts of thi s com pa n y, partne rsh i p , inve s tm e n t fun d, 

col le c ti ve inve s tm e n t und e rtak i n g or leg a l enti ty is con s ti tu te d , dire c tl y or ind i rec tl y, by im m o va bl e 

pro p e rti e s loc a ted in the Rep ub l i c of Pol a nd , or rig hts to such imm o va bl e pro p e rti e s;  

(e)  th e rece i va b le s settl e d , incl u di n g rec e i va bl e s put at the disp o s al of, pai d out or ded uc ted , by natu ral 

pers on s , leg al perso ns , or org a n is a ti o na l uni ts with o u t leg al perso n al i ty, havi n g thei r plac e of 

res i de n ce , regi s te re d offi ce , or man a ge m en t boa rd in the Rep u b li c of Pola n d , irre sp e cti ve of the place 

of con cl u d in g or perfo rmi n g the agree m en t;  

(f)  unre a li se d gai ns re fe rre d to in the exi t ta x cha p te r.  

Sim i la r PIT pro vi si o ns are inc lu d e d in Art . 3.2b of the PIT Act.  

The abo ve lis t of typ e s of inc om e (re ve nu e s ) ga in e d in Pol an d , as pro vi de d in Art. 3.3 . of the CIT Act and Art. 

3.2 b of the PIT Act, is not exh a u sti ve , the re fo re oth e r typ es of inc o me (re ve nu es ) may als o be rec og n i ze d as 

earn e d in Pol an d .  

Give n th e abo ve , each situ a ti o n sho u ld be ana l yse d to dete rmi n e whe th e r inte re s t earn e d by a Poli s h tax 

res i de n t from the Not e s is con s i de re d to be inc om e sou rce d in Pola n d .  Howe ve r, since th e I ss u e r is not a 

Pol i sh enti ty, inco me from the Not e s sho ul d not be cons i de re d as earn ed in Pol a n d and no Poli s h with h o ld i ng 

ta x sho u l d app l y, unl es s spe c ifi c circu ms ta nc es oc c u r, eg the Note s are admi tt e d to pub li c tra d i n g in Pol an d .  

If inc o me from the Notes is con s i de r e d as sou r c ed in Pol an d, th e fol lo wi n g appl i es :  

Special exemption for Notes meeting special conditions 

Und e r Art. 17.1 .5 0c of the CIT Act, ta x - fre e inc om e is inc om e earne d by a CIT ta xp a ye r sub j ec t to lim i te d ta x 

lia bi l i ty in Pola n d in res pe c t of inte res t or a disc o un t on note s:  

(a)  havi n g a matu ri ty of at leas t one yea r;  

(b)  adm itt e d to tra d i ng on a regula te d mark e t or intro du c ed into an alte rn a ti ve tra di n g sys tem with i n th e 

mea ni n g of the Act of 29 Jul y 200 5 on Tra d in g in Fin a nc i al Ins trum e nts , in the terri to ry of Pol a n d or in 

the terri to ry of a sta te tha t is a party to a doub l e ta x con ve n tio n conc l ud e d with Pol a nd whi c h reg ul a tes 

th e taxa ti o n of inc om e fro m divi d e n ds , inte re s t and ro ya l tie s ;  

unl es s the taxp a ye r is an affi l ia te , with i n th e mea n i ng of the tra n s fe r pri c in g law, of the iss ue r of such note s, and 

hol ds , direc tl y or ind i rec tl y, to ge th e r with oth e r affi l ia tes w ith i n th e mean i ng of thos e regu l a ti o n s, more tha n 10% 

of the nom i n al val ue of thos e note s .  

Und e r Art. 26.1 a a - 1 a c of the CIT Act, rem i tt e rs are not obl ig e d to with h o ld ta x on inte res t or disc o u nt in res p ec t 

of the N otes mee ti ng th e abo ve req u i re m en ts, pro vi d ed th a t the I ss u e r sub mi ts to the tax auth o rity a dec la ra tion 

th a t it has ac te d with due dil ige n c e in info rm i ng aff il i a te s , with i n th e mea ni n g of the tra n sfer pri c i ng pro vi si o ns , 

abo u t the exe m p ti o n con d i ti on s app l yi n g to thos e aff il i ate s.  The dec l a ra ti on refe rred to in para g ra ph 1ab is 

mad e once in rel a ti o n to a gi ve n iss u e of N otes , not late r tha n th e date of the paym e n t of inte res t or dis co u n t on 

the N otes .  

Ana l o go us pro vis i on s app l y to pers on a l inc o me tax (Art . 21.1.1 3 0 c and Art . 41.2 4 - 2 6 of the PIT Ac t).  
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Pro vi d e d tha t the y are admi tt ed to trad i ng on a regu l a te d mark e t or ente re d into an alte rna ti ve tra di n g sys tem , 

�W�K�H���1�R�W�H�V���Z�L�O�O���P�H�H�W���W�K�H���F�R�Q�G�L�W�L�R�Q�V���I�R�U���D���V�S�H�F�L�D�O���H�[�H�P�S�W�L�R�Q�������:�L�W�K���U�H�J�D�U�G���W�R���W�K�H���,�V�V�X�H�U�¶�V���D�I�I�L�O�L�D�Wes , th e app l ic a ti on 

of the spe c ia l exe m p ti o n wil l dep e n d on the ful fil me n t of the req u i rem en ts desc rib e d abo ve .  

Failure to meet the conditions for a special exemption 

In the abs e nc e of the exe m p tio n re ferre d to abo ve , the fol l owi n g ru l e s appl y.  

In the case  of taxp a ye rs sub jec t to limi te d tax lia b i l ity in Pola n d , the inte res t (dis co u n t) on the Not es earn e d in 

the Pol is h te rri to ry is taxe d as a gene ra l rul e at a flat rate of 20 per cen t. in the cas e of corp o ra te inco me ta x 

paye rs (Art. 21.1 .1 of the CIT Act) or 19 per cen t. in the cas e of natu ra l perso ns (Art. 30a .1 .2 of the PIT Act). 

Und e r Art. 26.1 of the CIT Act, inte res t paye rs , oth e r tha n ind i vi d ua l s not ac tin g withi n th e sco p e of the i r 

bus in e ss ac ti vi ty, shou l d with ho l d thi s tax and a simi l a r pro vis i o n s  is pro vi d e d in Art. 41.4 of the PIT Ac t.  

Und e r Art. 26.2 c .1 of the CIT Act, th e enti ti es ope rati n g sec u ri ti es ac c ou n ts and Om n i bu s Ac co u n ts for 

ta xp a ye rs , ac ti n g as tax rem i tt e rs , sho u ld with h o l d thi s inte re s t inc o me if suc h inte res t inc o me (re ve n u e ) was 

earn e d in Pola n d and is con ne c ted with sec u ri tie s reg is te red in sai d acc o un ts , and the inte re s t paym en t to the 

taxp a ye r is mad e th rou g h said enti ti e s .  Alth o u gh it is consi d e re d tha t fo rei g n enti ti e s do not ac t as Pol is h ta x 

rem i tte rs , ac co rd i ng to the dis c us se d pro vi si o n , thi s obl i ga ti o n app l ie s to non - re si d en ts to the exte n t th e y 

ope ra te a perm a n en t es tab l ish m e nt in Pola n d and th e acc ou n t, on whi c h sec u riti es are reg i ste re d, is lin ke d to 

the acti vi ty of thi s perma n e nt es tab l is h me n t.  Simi l a r pro vi s io n s co nc e rni n g inte res t payme n ts to ind i vi d ua l s are 

pro vi d e d in Art. 41.4 d of the PIT Ac t.   

It is not enti rel y cle a r whe th e r if a paym e n t is made th rou g h a fore ig n enti ty ope ra ti n g a sec u ri ti e s acc o un t and 

not col le c ti n g th e with h o ld i n g tax, th e I s su e r shou l d o r shou ld not with h o l d the ta x or �± bas e d on the rea so n in g 

pre s en te d in the Rul i ng -  the tax sho u l d be sett le d by the taxp a ye r on its /h e r/hi s own .  

The des c ri b ed rule s of taxa ti on may be mod i fie d by the releva n t pro vi si o ns of dou bl e tax t re a ti es conc l u de d b y 

Pol a n d, bas ed on whi c h a redu c e d ta x rate or inc om e ta x exe m p ti o n may app l y to inc ome (re ve n ue ) obta in e d 

fro m inte res t/ d is co u n t (Art. 21.2 of the CIT Ac t, Art . 30a .2 of the PIT Ac t).  To ben e fi t from the tax rate or inc o m e 

ta x e xe m p ti o n und e r the tax tr e a ty, th e taxp a ye r sho u l d prese n t a val i d certi fic a te of its tax res i de n ce .  As a rul e, 

th e tax re s i de n ce certi fi ca te is cons i d e re d vali d for twe l ve con s ec u ti ve month s fro m its date of is s ue .  

More o ve r, man y ta x tre a tie s pro vi d e pro tec ti on onl y fo r ben efi c ia l own e rs .  Pursu a n t to Art. 4a.29 of the CIT Act 

and , resp e cti ve l y, Art. 5a.3 3d of the PIT Act, ben e fi c ia l own e r mea n s an enti ty mee ting all of the foll o wi n g 

con di ti on s :  

(a)  it rec e i ve s th e amo u n t due fo r its own bene fi t, whi c h inc l u de s deci d in g ind ep e nd e n tly abo u t its 

purp os e , and bea rs the eco n om i c ri sk as so c ia te d with the los s of that rec e i va bl e or part of it;  

(b)  it is not an inte rm e di a ry, rep res e n ta ti ve , trus te e , or ano the r enti ty lega l l y or ac tu a l l y obl i g ed to tra n s fer 

th e rec e i va bl e in who l e or in part to an o th e r enti ty; and  

(c )  it cond u cts real bus i ne ss ac tivi ty in the coun try of its reg i stra ti on , if the rec ei va b l es are obta in e d in 

con ne c ti o n with the con du c te d busi n es s ac ti vi ty.  

The maj o ri ty of doub l e ta x tre a ti es conc l ud e d by Pol an d pro vi d e fo r an exe m p ti on fr o m inc om e ta x on cap i tal 

gai ns , inc lu d in g inco m e fro m the sal e of note s obta i ne d in Pol a n d by a tax res id e n t of a give n cou n try.  

Sep a ra te , spe ci fic rul e s appl y to inte res t inc om e on secu riti e s held in Om n ib u s Acc o u nts .  In cas es whe re 

Pol i sh with h o l di n g ta x sho u l d not app l y to inte res t paya b le to non - Po li s h tax res i d e n ts (in d i vi d ua l pers o ns or 

corp o ra te inc o me taxp a ye rs ), und e r spe c ifi c rule s appl ic a bl e to taxa ti o n of inte res t inc om e on secu ri tie s held in 

Om n i b us Acc o un ts , the re is a ris k tha t such ta x wou l d be with h e l d.  Und e r Art. 26.2 a of the CIT Act, reg a rd in g 

inc om e (re ve nu e ) from inte res t tra ns fe rred to taxp a ye rs hol d in g rig hts atta c he d to secu ri ti es regi s te re d in 

Om n i b us Ac c ou n ts , who s e ide n ti ty has not bee n reve a le d to the tax rem i tte r in ac c o rd an c e with the Ac t on 

Tra d i n g in Fin a nc i al Ins trum en ts , a 20 per cent. fla t - ra te tax is with h e l d by the tax rem i tte r from th e agg re g ate 

inc om e (re ven u e ) rel e as e d for th e bene fi t of all suc h taxp a ye rs th ro ug h th e Om n ib u s Acc o u nt hold e r.  Unde r 

Art. 30a.2 a of the PIT Act, reg a rd in g inco m e (re ve n ue ) fro m inte res t tra n sfe rred to taxp a ye rs hol di n g rig hts 

att a ch e d to secu ri tie s regi s te re d in Om n ib u s Acc ou n ts , who s e iden ti ty has not been reve al e d to the tax rem i tt e r 

in ac co rd a nc e with th e Ac t on Tra d i n g in Fin a nc ia l Ins tru m ents , a 19 per cen t. fl a t - ra te ta x is with h e ld by the tax 

rem i tte r fro m th e agg re ga te inc om e (re ve n ue ) rel e as e d for th e ben e fi t of all suc h taxp a ye rs th ro u g h the 
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Om n i b us Ac co u n t hol d e r.  If such ta x is with h e l d fo r non - Po l i sh ta x res i d e n t ta xp a ye rs , th e ta xp a ye r sho u ld 

con ta c t its ta x advi s o r to rece ive a refu nd of suc h tax.  

If a pers o n or an enti ty sub j ec t to lim i ted ta x lia b i li ty in Pola nd ac ts th rou g h a forei g n es tab li s hm e n t in Pola n d to 

whi c h inc om e is rela te d, as a matt e r of prin ci p l e pro vi s io n s of  law sho ul d app l y th a t are ana l o go us to taxp a ye rs 

sub je c t to unli m ite d ta x lia b il i ty in Pola n d , with som e nece ss a ry addi tio n a l requ i rem e n ts (eg the requ i rem e nt to 

pre s en t the inte re st paye r with a certi fic a te of tax res i de n ce alo n g with a decl a ra ti o n tha t the inte res t is rel a ted to 

�W�K�H���H�V�W�D�E�O�L�V�K�P�H�Q�W�¶�V���D�F�W�L�Y�L�W�L�H�V���� 

2.1 0 .1.4  Special provisions on withholding tax on large payments 

Corporate income tax 

Und e r Art. 26.2e of the CIT Act, if the total amo u n t pai d out on ac co u n t of the item s lis ted in Art. 21.1 of the CIT 

Ac t (in c lu d in g inte res t / dis cou n t on note s ) and Art. 22.1 of the CIT Act to the sam e taxp a ye r e xc e e d s PLN 

2,0 0 0 ,0 0 0 in the tax yea r of the paye r, paye rs are , as a gene ral rule , req ui re d to with h o l d , on the day of 

paym e n t, a fl a t - ra te inc om e tax at the bas ic  rate (20 per cen t. in the cas e of intere s t/d is co un t on note s ) from the 

exc e s s ove r th a t am o un t, with o u t bein g abl e not to with h o l d th a t ta x on the bas is of an app ro p ri a te dou bl e ta x 

tre a ty, and als o with o ut tak i ng into acc o u nt exe m p ti on s or rate s res ul ti n g from spe ci a l reg ul a ti on s or dou b le ta x 

tre a tie s (he re in a fte r the Obligation to Withhold Tax ) .  

Und e r Art. 26.2 i and 26.2j of the CIT Act, if the paye r's tax yea r is lon g er or shorte r tha n 12 mon th s , the amo u nt 

to whi c h th e Obl i ga ti on to W ith h o ld Tax app l i e s is cal cu l a te d by mul ti pl yi n g 1/1 2 of PLN 2,0 0 0 ,0 0 0 and the 

num be r of mon ths tha t have beg u n in the tax yea r in whi c h th e payme n t was mad e ; if the cal c ul a ti o n of tha t 

am o un t is not poss i bl e by refe re nc e to the paye r's ta x yea r, th e Obl i ga ti on to W ithh o l d  Tax sha l l app l y 

ac co rd i ng l y to the paye r's curre n t fin a nc i al yea r and , in its abs e nc e , with res p ec t to the paye r's othe r peri o d with 

fe a tu res spec i fi c to the fina nc ia l yea r, not lon ge r howe ve r tha n 23 con s ec u ti ve mon ths .  

Und e r Art. 26.2 k of the CIT Act, i f the payme n t was made in a fore i gn curre nc y, to dete rmi n e whe the r the 

am o un t to whi c h the Obl ig a tio n to W ith h ol d Tax app l i e s was exc e e d e d, th e am o un ts pai d are con ve rted into 

PLN at the ave ra ge exc h a n g e rate publ is h e d by the Nati on a l Ban k of Pol a nd on the  last busi n e ss day prec e di ng 

th e payme n t day.  

Und e r Art. 26.2 l of the CIT A c t, if it is not poss i bl e to determ i n e the amo u nt pai d to the sam e taxp a ye r, it is 

pre s um e d that it exc e e d e d the am ou n t fro m whi ch the Obl i gati o n to W ith h ol d Tax app l i es .  

Und e r Art .  26.7a of the CIT Act, the Obl i ga ti on to W ithh o ld Tax doe s not appl y if the paye r has decl a red that:  

(a)  it hold s the doc um e nts req u i re d by the tax la w for the app li c a ti o n of the tax rate or tax exe m p ti o n or 

non - ta xa ti o n und e r spe ci a l regu l a tio n s or dou bl e tax  tre a tie s ;  

(b)  aft e r the veri fi c ati o n of the con d i tio n s to app l y an exe m p ti on or redu ce d with h ol d i ng ta x rate res u l ti ng 

fro m spec ia l reg u la tio n s or dou b l e ta x tre a ti es , it is not awa re of any grou n ds for the as su m p ti o n th at 

th e re are circ um s ta n ce s th at exc l u d e  the poss i bi l ity of applyi n g the tax rate or tax exe m p ti o n or non -

ta xa ti o n und er spe c ia l reg u la tio n s or doub l e tax tre a ti e s , in parti cu l a r it is not awa re of the exi s te n c e of 

circu ms ta nc es pre ve n ti ng the fu l fil m en t of certai n cond i tio ns refe rred to in oth e r reg ul a tio ns , inc lu d in g 

th e fa c t tha t th e inte res t/ di sco u n t reci p ie n t is the i r ben e fici a l own e r and , if the inte res t/d i sc o u nt is 

obta in e d in con n ec ti on with the bus i ne ss ac ti vi ty con du c te d by the taxp a ye r, th a t in the cou n try of tax 

res i de n ce the taxp a ye r  carrie s on the ac tu al bus i ne ss ac ti vi ty.  

The abo ve is to be decl a re d by the hea d of the unit with i n the mea ni n g of the Acc o u nti n g Ac t (eg th e Iss u e r's 

man ag e me n t boa rd ), spec i fying his /he r pos iti o n.  The dec l a ra ti o n can n ot be mad e by pro xy.  The dec l a ra ti on is 

to be made in ele c tro n ic form not late r tha n the paym e nt day (Art . 26.7 b and 26.7c of the CIT Ac t).  

In the cas e of with h o ld i ng ta x as a resu l t of the Obli g a ti o n to W ith h ol d Tax, if dou bl e tax tre a ti e s or spec ia l 

reg u l ati on s pro vi d e fo r a tax exe m p ti o n or redu c ed ta x rate , the ta xp a ye r or tax rem i tt e r (if the ta xp a ye r has pai d 

ta x with its own fun ds and has born e the ec on o mi c burd en of such ta x, eg as a res u l t of a gros s - u p cla us e ) may 

app l y fo r a refu nd of tha t tax by sub mi tt in g the rel e va nt doc um e n ts  and decl a ra ti o ns .  W hen reco g ni zi n g tha t the 

refu n d is jus ti fi e d , th e ta x auth o ri ti es sha ll carry it out with i n six mon th s .  
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Pu rs u an t to the Reg u l ati on of the Min i s te r of Fi na nc e date d 31 Dec em be r 201 8 reg a rd i n g the exc l u s i on or 

limi te d app li c ati on of Art. 26.2e of the CIT Act (the Regulation ), th e app li ca ti on of the Obl i ga ti on to W ith h old 

Ta x is exc l u d e d inte r alia in rela ti o n to the fol l o wi n g inte re s t/di s co u n t paym en ts :  

(a)  to cen tra l bank s not havi n g the i r reg is te re d off ic e or man ag e m en t in the terri to ry of the Rep u b li c of 

Pol a n d, obtai n e d fro m inte rest or dis co u n t on tre a su ry bond s iss u ed by the Sta te Tre a su ry on the 

dom es tic mar ke t and ac q ui re d fro m 7 Nove m be r 201 5 ;  

(b)  to eco n om ic uni ts esta bl i sh ed by a sta te adm i ni s tra ti on bod y joi n tl y with oth e r Sta tes und e r an 

agre em e n t or con tra c t, unle ss th o se agre e me n ts or con tra c ts pro vi d e oth e rwi s e ;  

(c )  to inte rn a ti o na l org a ni za ti o ns of whi c h th e Rep ub l ic of Pol an d is a mem b er;  

(d)  to enti ti es with whi c h the Repub l i c of Pol an d has conc l ud e d coo p e rati on agre em e nts , if the y have bee n 

exe m p te d from corp o ra te incom e tax on the rece i va bl e s in que s ti o n ; and  

(e)  to entiti es exe m p t fro m corpo ra te inc om e ta x, pro vi d e d tha t th ei r nam e is indi c ate d in dou bl e ta x 

tre a tie s to whi c h the Repu b li c of Pol an d is a party.  

In addi ti on , unti l 30 Jun e 2019 , th e Obli g a ti o n to W ith h ol d Ta x is exc l u d e d in res p ec t of inte res t/ di sc o un t on 

N ote s fo r taxp a ye rs havi n g the i r reg i ste re d  offi ce or man a ge m e nt in the terri to ry of a state bei n g a party to a 

doub le tax tre a ty with th e Rep u b li c of Pol a nd whi c h regu l ate s th e ta xa ti o n of inc om e from divi d e nd s , inte re st 

and roya l ti e s, if the re is a lega l basi s for exc h a n g i ng ta x info rm a ti o n with th e sta te of the taxp a ye r's reg i s te red 

off i ce or mana g em e nt.  

It sho ul d be note d tha t paymen ts mad e in 201 9 , but befo re 30 June 2019 , th a t are exc l u de d fro m the Obl i ga ti on 

to W ith h ol d Tax und e r the Ordi n a nc e , wil l be inc l u de d in the abo ve - m en tio n e d lim i t fr om whi c h th e Obl ig a tio n to 

W ith ho l d Tax app l i es , in rel a tion to paym e n ts mad e aft e r 30 Jun e 201 9 .  

The Obl i g a ti o n to W ith h ol d Tax doe s not app l y in the cas e of the spe ci a l exe m p ti o n appl ic ab l e to Not es mee tin g 

certai n con di ti on s refe rre d to in the sec ti on S pec i al exe m p ti o n for Not es mee tin g speci a l con di ti on s abo ve , 

pro vi d e d tha t the Is s ue r sub mits to the tax auth o ri ty a dec l a ra ti o n th a t the Is s ue r has obs erve d due dil ig e nc e in 

info rm i ng its aff il i ate s, with i n the mean i ng of the pro vis i on s on tra n s fe r pric i n g , abo u t the term s of tha t exe m p ti on 

in rel a ti o n to thos e aff il i ate s.  The dec la ra ti o n is mad e onc e in rel ati o n to a give n is s ue of Note s , by no late r than 

th e date of the paym en t of intere s t or dis c ou n t on the Note s .  

Personal income tax 

An a l o go us pro vis i o ns are base d on perso n al inc om e ta x, inc l u di n g Art. 41.1 2 of the PIT Act whi c h pro vi d es fo r 

an anal o g ou s ta x with h o l d i n g obl ig a tio n , whi l e th e Reg u la ti on of the Min i s te r of Fi n an ce of 31 Dec em b e r 2018 

reg a rdi n g the exc l us i o n or limi te d app l ic a ti o n of Art. 41.12 of the PIT Ac t is the equ i va l en t of the Regu l a ti o n .  

2.10.2 Tax on Civil Law Transactions  (PCC) 

Und e r Art. 1.1 .1.a in con n ecti o n with Art. 1.4 of the Tax on Civi l Law Tra n s a c tio n s Ac t (th e PCC Act ), 

agre em e n ts for the sal e or exc h a ng e of tan g ib l e pro pe rty or  pro p e rty rig hts , inc l ud i n g secu ri ti es , are subj e ct to 

tax on civi l law tra n s ac ti on s .  Tran s ac tio n s are ta xa b l e if the y conc e rn :  

(a)  ta n g ib l e pro pe rty loc a ted in Pol a n d or prop e rty ri gh ts exe rc i sa b l e in Pol a nd ;  

(b)  ta n g ib l e prop e rty loca te d abro a d or pro p e rty rig h ts exe rc is a b le abro ad , if the ac q ui re r's pla c e of 

res i de n ce or reg is te re d off ic e is loca te d in Pol a nd and the civi l law tra n s ac tio n was carri e d out in 

Pol a n d.  

In pri nc i pl e , Not es iss u ed by a comp a n y with its reg is te red off i c e outsi d e Pol a n d are con s i de re d to be rig h ts 

exe rc i s a b le abro ad of Pol a nd and are sub je c t to the tax o n civi l law tra n s a cti o ns of 1 per cen t. onl y in the 

tra n sa c ti o n is con c lu d ed in Pol a n d and th e ac qu i rin g enti ty is Pol is h .  The tax is bas ed on the mark e t val ue of 

the tan g ib l e pro p e rty or prop e rty ri g h t (Art. 6.1 .1 of the PCC Act).  

In the cas e of a sal e agre em en t, th e ta x is paya b l e by the buye r (in th e cas e of an exc h a ng e agre em e nt, join tl y 

and seve ra l l y by both parti es ) and , as a rul e , th e obli g a ti o n to pay it ari se s at the mom en t of c onc l ud i n g the 

agre em e n t (Art. 3.1 .1 of the PCC Act).  Ta xp a ye rs are obl i ge d , with o u t a noti ce fro m the tax auth o ri ty, to fi l e the 

PCC retu rn and to cal cu l ate and pay the tax with i n 14 days fro m the date of the tax obl ig ati o n (ie fro m the date 
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o f th e sale a gre em e nt).  If the agre e me n t is conc l ud e d in the form of a nota ri a l dee d , the ta x is with h e l d and 

sett le d by the nota ry as the tax rem i tte r.  

The sal e of pro p e rty rig h ts tha t are fin a nc i al ins trum en ts (inc lu d i n g the Notes ):  

(a)  to inves tm en t firms or fore ig n inve s tme n t firms ,  

(b)  with the inte rme d i ati on of inves tm en t firms or fore ig n inve s tm e n t fi rms ;  

(c)  thro u gh orga n is e d tra di n g , or  

(d)  outsi d e org an is e d tra di n g by inve s tme n t fi rms or fore i gn inve s tme n t fi rm s if the pro pe rty rig h ts were  

ac q ui re d by thos e firms thro u gh org an i se d tra d in g ,  

with i n th e mean i ng of the pro vi s i on s of the Act on Tra di n g in Fi n an c ia l Ins tru m en ts is exe m p t fro m the PCC tax 

(Art. 9.9 of the PCC Act).  

More o ve r, in ac co rd a nc e with Art. 1a.5 and 1a.7 in conn e ctio n wit h Art. 2.4 of the PCC Act, the PCC exe m p ti o n 

app li e s to sal e or exc h a ng e agre e m en ts con c e rn i ng Notes :  

(a)  to the exte n t th a t th e y are taxe d with the VAT in Pol a nd or in ano the r EU Mem b e r Sta te or EEA, or  

(b)  whe n at lea s t one of the parti e s to the tra ns a cti on is exe m p t from VAT in Pol a n d or in ano the r EU 

Mem b e r Sta te or EEA on acc ou n t of tha t parti c ul a r tra n sa c ti on .  

2.10.3 Remitter's Liability  

Und e r Art. 30 of the Tax Cod e , a tax rem i tte r fai l i ng to ful fi l its duty to cal c ul a te , with h o ld or pay tax to a rel e va nt 

ta x auth o ri ty is lia b le fo r the tax tha t has not bee n with h el d or tha t has bee n with h el d but not pai d , up to the 

val u e of all its as se ts .  The tax rem i tt e r is not lia b le if the spe c i fi c pro vi si o ns pro vi d e oth e rwi s e or if tax has not 

bee n with h e ld due to the taxp a y e r's fa u l t.  In suc h cas e, th e rel e va n t tax auth o ri ty wil l is s u e a dec is io n 

�F�R�Q�F�H�U�Q�L�Q�J���W�K�H���W�D�[�S�D�\�H�U�¶�V���O�L�D�E�L�O�L�W�\�� 

2.11 Portugal  

The following is a summary of the material Portuguese tax issues applicable to the acquisition, holding and 
disposition of the Notes by investors residing for tax purposes in or outside of Portugal. It is based on the 
Portuguese tax law and its interpretation in effect as of the date of this prospectus, which may be subject to 
changes, possibly with retroactive effect. The statements in this summary are based on the understanding that 
�W�K�H���1�R�W�H�V���Z�L�O�O���E�H���W�U�H�D�W�H�G���D�V���G�H�E�W���V�H�F�X�U�L�W�L�H�V���I�R�U���3�H�U�V�R�Q�D�O���,�Q�F�R�P�H���7�D�[�����³�3�,�7�´�����D�Q�G���&�R�U�S�R�U�D�W�H���,�Q�F�R�P�H���7�D�[�����³�&�,�7�´����
purposes. The information below is of a general nature and does not purport to be a comprehensive description 
of all Portuguese tax considerations that may be relevant to a decision to acquire, to hold and to dispose of the 
Notes. This summary does not take into account or discuss the tax laws of any country other than Portugal and 
deals only with investors who are absolute beneficial owners of the Notes. The following does not constitute tax 
or legal advice and should be treated with appropriate caution. Holders of and prospective investors in the 
Notes should consult their own tax advisors as to the Portuguese and any other tax consequences that may be 
involved in acquiring, holding, redeeming, selling or gratuitously transferring the Notes. Only a tax advisor is 
able to adequately assess the individual tax situation of a specific investor. 

Th e refe r e nc e s to " investment income " and " capital gains " in the para g rap hs belo w mea ns "in ve s tm e nt 

inc om e " and "c ap i tal gai ns " as und e rs too d in Portu gu e se ta x law. The sta tem e n ts belo w do not tak e any 

ac co u n t of any diff e re nt defin iti o ns of " investment income " or �³capital gains �´��wh i c h may pre va i l und e r any 

�R�W�K�H�U���O�D�Z���R�U���Z�K�L�F�K���P�D�\���E�H���F�U�H�D�W�H�G���E�\���W�K�H���³�7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V�´���R�I���W�K�H���1�R�W�H�V���R�U���D�Q�\���U�H�O�D�W�H�G���G�R�F�X�P�H�Q�W�D�W�L�R�Q�� 

2.11.1 Noteholder's Income Tax  

In c om e gen e rate d by the hold in g (dis tri bu tio n s ) and tran s fe r of the Note s is gen e ral l y subj ec t to the Portug u es e 

ta x re g i m e for debt sec u ri tie s ( obrigaçıes ) .  

Ec o n om ic ben e fi ts deri ve d fro m inte re s t, am o rti sa ti on , reim b u rs em e n t prem i um s and oth e r typ es of 

rem u ne ra tio n ari si n g fro m the Not e s are des ig n a te d as inve stm e n t inc o me for Po rtug u es e tax purp o s e s.  

Ac c rue d inte res t does not quali fy as capi ta l gain s for Po rtu g ue s e tax purp o s es .  
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Ga i n s obta i n ed with the rep aym e n t of the Note s or of any oth e r deb t sec u riti es are qual i fi ed as cap i tal gai ns 

( mais-valias ) for Po rtug u es e tax purp o s e s .  

2.1 1 .1.1  Investment income arising from the Notes 

Paym e n ts of prin ci p a l on the Not e s are not sub j ec t to Portug u e se with h ol d in g tax. Fo r th es e purp os es , pri nc i pal 

sha ll mea n all paym en ts carri ed out with ou t any rem u ne ra ti on com p on e n t.  

Resident Corporate Entities  

In ve s tme n t inc om e payme n ts in res p ec t of the Note s mad e to Portu g ue s e ta x res i d en t corp o ra te enti ti e s and to 

non - Po rtu g u es e resi d en t corpo ra te enti ti es with a perm an e nt esta b li sh m en t in Portu ga l to whi c h th e inves tme nt 

inc om e is att ri b u ta b le  to are inc l u de d in the i r ta xa b l e inc om e and are sub je c t to Corp o ra te  �,�Q�F�R�P�H���7�D�[�����³CIT�´�����D�W��

a rate of (i) 21 per cen t or (ii) 17 per cen t if the taxp a ye r qua li fi es as a small or med ium - s i ze d com p an y, as 

defi ne d in Decre e - La w no. 372 /2 0 07 , of 6 Nove mb e r, app lic a b le to tax �D�E�O�H�� �S�U�R�I�L�W�V�� �X�S���W�R���¼�� �������������� ���W�K�H�� �H�[�F�H�V�V��
th e re o f wil l be sub j ec t to the sta n d a rd CIT rate of 21 per cen t). A muni c ip a l surc h a rg e ( "derrama municipal" ) of 
up to 1.5 per cen t. may also be due ove r th e Note h ol de rs ta xa b l e pro fits .  A Sta te Surc h a rg e ( "derrama 
estadual"�����P�D�\���D�O�V�R���E�H���G�X�H���D�W���D���U�D�W�H���R�I�����L���������S�H�U���F�H�Q�W���R�Q���W�K�H���S�D�U�W���R�I���W�K�H���1�R�W�H�K�R�O�G�H�U�V���W�D�[�D�E�O�H���S�U�R�I�L�W�V���H�[�F�H�H�G�L�Q�J���¼��

���������������������X�S���W�R���¼���������������������������L�L���� �����S�H�U���F�H�Q�W���R�Q���W�D�[�D�E�O�H���S�U�R�I�L�W�V���H�[�F�H�H�G�L�Q�J���¼���������������������� �X�S���W�R���¼�������������������������� �D�Q�G��
(i i i ) 9  per cent on the part of t �K�H���W�D�[�D�E�O�H���S�U�R�I�L�W�V���H�[�F�H�H�G�L�Q�J���¼������������������������ 

Resident Individuals  

In ve s tme n t inco m e paym en ts on the Note s mad e to Portu gue s e tax res i d e n t indi vi d u al s are subj ec t to Pers on al 

�,�Q�F�R�P�H�� �7�D�[�� ���³PIT�´��.  If suc h inve s tme n t inc o me paym e nts on the Not e s are mad e th ro ug h  a Portu g u es e ta x 

res i de n t payi n g agen t,  a fi na l with h o l d i ng ta x rate of 28 per cen t appl i es , unl es s the indi vi du a l ele cts to inc lu d e it 

in his /he r ta xa b l e inc om e ,  ca s e in whi c h ta xa ti o n at PIT pro g re ss i ve tax rate s of up to 48 appl y. In the latter 

circu ms ta nc e , an addi ti on a l inc o me ta x wil l be due on the part of the taxa b l e inc om e exc e e d i n g EUR 80,0 0 0 as 

fol l o ws : (i) 2.5 per cen t. on the part of the taxa b l e inc o me exc e e di n g EUR 80,0 00 up to EUR 250 ,0 00 and (ii ) 5 

per cen t. on the rema i ni n g part (if any) of  the taxa b l e inc om e exc e e d i n g EUR 250 ,0 00 . In thi s cas e  (ag g re g a ti on 

of inc om e ) , tax with h e l d is deem e d a payme n t on ac c ou n t of the fin a l ta x due .  

If inves tme n t inc o me paym e n ts are not mad e th ro u g h a Portu g u es e ta x res i de n t payi n g age n t, the same are 

sub je c t to an auton o mo u s PIT ta xa ti o n at a rate of 28 per cent, unl es s an optio n fo r agg re ga tio n is made , 

sub je c t to the afo rem e nti o ne d pro g res s i ve PIT ta x rate s  and  add iti o na l inc om e tax.  Suc h auto no m ou s ta xa ti on 

oc cu rs by mea ns of subm is s io n of the rele va n t i nd i vi du a l yea rl y inc o me ta x retu rn . In ve stm e n t inc o me pai d or 

mad e ava il a bl e ( colocado à disposiçªo ) to acc ou n ts ope ne d in the name of one or more ac c ou n tho l d ers acti n g 

on beh a l f of one or more unide n ti fi e d thi rd parti es is sub je c t to a final with h o ld i ng t ax rate of 35 per cen t., unl es s 

th e ben e fi c ia l own e r(s ) of the inc om e is /a re ide n tifi ed , in whi ch cas e gen e ra l rul es wil l app l y.  

In ve s tme n t inc om e payme n ts mad e by an enti ty res i de n t in a coun try, te rri to ry or reg ion sub je c t to a clea rl y 

more favou ra b le ta x re g i m e inc l u de d in the "lo w tax juri s d i c tio n s " lis t app ro ve d by Min i s te ria l Orde r ( Portaria ) no. 

150 /20 0 4 , of 13 Feb ru a ry, ame n d e d by Min i s te ri al Ord e r ( Portaria ) 292/2 0 11 , of 8 Nove mb e r , Min i s te ri a l Orde r 

( Portaria ) 345 - A/2 0 1 6, of 30 Dec em b e r  and Law ( Lei ) 114 /20 1 7 , of 29 Dece m be r  (i.e.  to a Portu g u es e res id e nt 

ind i vi du a l are subj e ct to a fina l with h o l d in g tax ra te of 35 per cen t. ).  

Non-Resident Corporate Entities and Individuals  

In ve s tme n t inc om e ari si n g from the Note s pai d by any of the Is s ue rs to an ind i vi d ua l and /o r corpo ra te enti ty 

non - res i de n t for ta x purp os es in Portug a l and with o u t a perma n e nt es ta bl is h me n t the re i n to whi c h such 

inve s tm e n t inc o me is att ri b utab l e to are not subj ec t to taxa ti o n in Portu ga l .  

2.1 1 .1.2  Capital gains arising from the repayment and/or transfer of Notes 

Resident Corporate Entities  

Cap i tal gai ns obtai n ed with th e rep a ym e nt and /o r disp o sa l of the Not e s by corp o ra te enti ti es res id e n t fo r tax 

purp os e s in Portu g a l and by non - re s id e n t corp o ra te entitie s with a perm an e n t esta bl i sh m e nt in  Portu g al to 

whi c h th e cap i tal gai ns are attri b u tab l e to are incl u d ed in thei r ta xa b l e inc om e and sub j ec t to CIT at a rate of (i) 

21 per cen t or (ii ) 17 per cen t if the taxp a ye r qua l i fi e s as a small or medi u m - s i ze d com p a n y, as defi ne d in 

Dec re e - L a w no. 372 ���������������R�I�������1�R�Y�H�P�E�H�U�����D�S�S�O�L�F�D�E�O�H���W�R���W�D�[�D�E�O�H���S�U�R�I�L�W�V���X�S���W�R���¼�������������������W�K�H���H�[�F�H�V�V���W�K�H�U�H�R�I���Z�L�O�O��
b e subj ec t to the sta nd a rd CIT ra te of 21 per cen t). A muni c ip a l surc ha rg e ( "derrama municipal" ) of up to 1.5 per 
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c e n t. may also be due ove r the Not e ho l de rs taxa b l e  pro fi ts.  A Sta te Surc ha rg e ( "derrama estadual" ) may als o 
be due at a rate of (i) 3  �S�H�U���F�H�Q�W���R�Q���W�K�H���S�D�U�W���R�I���W�K�H���W�D�[�D�E�O�H���S�U�R�I�L�W�V���H�[�F�H�H�G�L�Q�J���¼�����������������������X�S���W�R���¼���������������������������L�L��������

�S�H�U�� �F�H�Q�W�� �R�Q�� �W�D�[�D�E�O�H�� �S�U�R�I�L�W�V�� �H�[�F�H�H�G�L�Q�J�� �¼�� �������������������� �X�S�� �W�R�� �¼�� ������������������������ �D�Q�G�� ���L�L�L����9  per cen t on the part of the 

�W�D�[�D�E�O�H���S�U�R�I�L�W�V���H�[�F�H�H�G�L�Q�J���¼������������������������ 

Resident Individuals  

Cap i tal gain s obta in e d by Portu g u es e res i de n t ind i vid u a ls on the rep a ym e nt and/o r dis p os a l of the Note s are 

su b je c t to PIT at a rate of 28 per cen t. , levi ed on the pos i ti ve diffe re nc e betwe e n the cap ita l gai ns and cap ital 

loss e s of each yea r, unle ss the indi vi d u al opts to incl u d e th is inc om e in his /h e r taxa b l e inc o me , case in whi ch 

th e same shal l be subj ec t to taxa ti o n at PIT pro g res s i ve rates of up to 48 per cen t. In the latte r circu ms ta nc e , an 

add i ti o na l inc om e tax wil l be due on the part of the taxa b l e inc o me exc e e d in g EUR 80,0 0 0 as fol l o ws : (i) 2.5 per 

cen t. on the part of the taxa b le inc om e exc e e d in g EUR 80,0 0 0  up to EUR 250 ,0 0 0 and (ii ) 5 per cen t. on the 

rem a in i ng part (if any) of the taxa b l e inc om e exc e e d i n g EUR 250 ,00 0 .  

Non-Resident Corporate Entities and Individuals  

Cap i tal gain s made on the repa ym e n t and /o r dis p os a l of the Not e s by an ind i vi d ua l and /o r corp o ra te enti ty non -

re s i de n t fo r tax purp o s es in Portu g al and with o u t a perma ne n t es tab l is h me n t th e re i n to whi c h suc h inve stm en t 

inc om e is att rib u tab l e to are not sub j ec t to taxa ti o n in Portu ga l .  

2.1 1 .1.3  Stamp tax 

Resident Corporate Entities  

Gra tu i to us tra ns fe rs of the Note s (i.e., ac qu is i tio n of the Not e s by mea ns of gift or inhe ri ta n c e ) in favo u r of a 

Portu g ue s e res id e n t corpo ra te enti ty or non - Po rtu gu e se resid e n t corp o ra te enti ty with a Portu g ue s e perma n e nt 

es tab l is h me n t to whi c h suc h tra n s fe r is att ri b u ta b l e t o sha ll qua l i fy as patri mo n ia l inc re as es, whi c h , alth o ug h not 

sub je c t to stam p ta x, wou l d be incl u de d in the taxp a ye r ta xa b l e inco m e and sub je c t to CIT at a rate of (i) 21 per 

cen t or (ii ) 17 per cent if the taxp a ye r qua l i fie s as a smal l or med iu m - s i ze d co m pa n y, as defi n ed in Dec ree - L a w 

�Q�R�������������������������R�I�������1�R�Y�H�P�E�H�U�����D�S�S�O�L�F�D�E�O�H���W�R���W�D�[�D�E�O�H���S�U�R�I�L�W�V���X�S���W�R���¼�������������������W�K�H���H�[�F�H�V�V���W�K�H�U�H�R�I���Z�L�O�O���E�H���V�X�E�M�H�F�W���W�R��
th e sta nd a rd CIT rate of 21 per cen t). A muni c ip a l surc ha rge ( "derrama municipal" ) of up to 1.5 per cen t. may 
a ls o be due ove r th e Not eh o lde rs ta xa b l e pro fits .  A Sta te Surc h a rge ( "derrama estadual" ) may als o be due at a 
�U�D�W�H���R�I�����L���������S�H�U���F�H�Q�W���R�Q���W�K�H���S�D�U�W���R�I���W�K�H���W�D�[�D�E�O�H���S�U�R�I�L�W�V���H�[�F�H�H�G�L�Q�J���¼ ���������������������X�S���W�R���¼���������������������������L�L���������S�H�U���F�H�Q�W���R�Q��
�W�D�[�D�E�O�H���S�U�R�I�L�W�V���H�[�F�H�H�G�L�Q�J���¼�����������������������X�S���W�R���¼���������������������������D�Q�G�����L�L�L����9  per cen t on the part of the taxa b l e pro fi ts 

�H�[�F�H�H�G�L�Q�J���¼������������������������ 

Resident Individuals  

Gra tu i to us tra n sfe rs of the Note s to Portu g u es e resi d e nt ind i vi d u al s wou l d not be liab l e to Portug u es e Stamp 

Ta x, as the y fa l l  outsi d e the te rri to ria l sc o pe of suc h  ta x (i.e ., no con n ec ti on with th e Portu g u es e te rri to ry exi s t 

as the deb to r of the patri mo n ia l or cre d i t rig h ts has its dom ic i l e, head offi c e , plac e of eff ec ti ve man a ge m en t or 

perm an e n t esta b li sh m en t outsid e the Po rtug u es e terri to ry).  

Non-Resident Corporate Entities and Individuals  

Gra tu i to us tran s fe r of the Note s rec e i ve d by non - Po rtug u ese res id e n t corpo ra te entiti es and indi vi d u al s wou l d 

not be sub j ec t to Stam p Tax in Portu g al .  

2.11.2 Foreign Account Tax Compliance Act  

Po rtu g al has im pl e me n ted , thro u g h Law 82 - B/2 01 4 of 31 Dec e mb e r 201 4  (ame n d ed by Law 98/2 0 1 7 , of 24 

Aug u s t) , th e leg a l fram e wo rk bas e d on rec ip roc a l exc h a ng e of info rm a ti o n on fi n an c ia l ac c ou n ts subj e ct to 

disc l os u re in orde r to comp l y with FATCA. Add i ti o n a l leg is l a ti o n was pub l is h ed in the las t qua rte r of 201 6, 

nam el y reg a rd i ng certa in proce d u res , rul e s and date s in con n e cti o n with FATCA (i.e ., Dec re e - La w 64/2 0 16 , of 

11 Oc to b e r , am en d e d by Law 98/2 0 1 7, of 24 Aug us t,  and Min i s te ri al Ord e r 302 - A/20 1 6 , of 2 Dece m be r, 

am e nd e d by Min i s te ri a l Ord e r 169 /2 0 17 , of 25 May,  and Min i s te ri al Ord e r 302 - D/201 6 , of 2 Dec em be r , 

am e nd e d by Min i s te ri al Orde rs 255 /20 1 7 , of 14 Aug u s t and 58/2 0 18 , of 27 Feb rua ry ) .  

Fu rth e rm o re, ac co rd in g to the US Tre a s u ry Dep a rtm e nt, the gove rn m en ts o f Portu g a l and th e Uni ted Sta tes 

have ente re d into an inte rg o vern m e nta l agree m en t bas ed larg e l y on the Mod e l 1 IGA on 6 Augu s t 201 5 .  
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2.12 Romania  

The information set out below is a general overview of certain Romanian tax consequences of acquiring, 
holding and selling the Notes. This overview is not intended to be a comprehensive description of all relevant 
Romanian tax considerations and it is not intended to be nor should it be construed to be tax advice. 
Prospective investors are strongly recommended to seek advice from tax consultants regarding the possible tax 
consequences related to the purchase, holding or selling of the Notes, including the applicability and effect of 
any other tax regulations or treaties and the pending or proposed changes in the applicable tax laws. This 
general information is based on the tax laws of Romania applicable as at the date of this Base Prospectus. In 
particular, the information set out below does not cover the case of non-residents or the tax treatment of 
securities which may be received upon the repurchase or settlement of the Notes. 

W ith in the mea n in g of Law No. 227 /2 01 5 reg a rdi n g the Fis c al Code , as sub se q ue n tl y am e n de d and 

sup pl e me n te d , in forc e as of 1 Janu a ry 2016 (the Fiscal Code ) :  

a)  a "res i de n t" mea ns any Roma n i a n leg a l enti ty, any fo rei gn leg a l enti ty havi ng its plac e of eff ec ti ve 

man ag e me n t in Roma n ia , any leg al enti ty with its reg i ste re d off i ce in Rom an i a , inc o rp o ra ted acc o rdi ng 

to the Euro pe a n legi s la tio n and any re si d en t ind i vi du a l ;  

b)  a "Roma n i an leg a l enti ty" mea ns an y leg a l enti ty inc orp o ra ted and ope rati ng acc ord i n g to the 

Rom a ni a n legi s la ti on ;  

c)  a "leg a l enti ty esta b li sh e d acco rd i n g to the Euro pe a n legi s lati o n " mea ns any leg al enti ty es ta bl i sh e d in 

ac co rd a nc e with and by the mec h an i sm s con tem p la te d by the Euro pe a n reg ul a tio n s;  

d)  a "mi c ro - c om p an y" mea ns a Rom a ni a n lega l enti ty whi c h :  

a.  as at 31 Dec em b e r of the pre vi o u s fis ca l yea r had a turn o ve r of no more th a n EUR 1,0 0 0 ,00 0 

in RON equ i val e n t; and  

b.  the sha re capi tal is hel d by enti ti es oth e r tha n the State and loc a l auth o ri t i es ; and  

c.  it is not unde rg oi n g a diss ol u tio n and liqu i da ti on pro c es s regi s te re d with th e Tra d e Reg i stry or 

the com pe te nt cou rt as sti pu l ate d by the appl ic a b le leg is l a ti o n.  

e)  a "res i de n t ind i vid u a l" is defi ned as a pers o n who ful fi l s at leas t one of the fol lo w i n g con d i ti on s :  

a.  has his/h e r domi ci l e in Rom a nia , or  

b.  has his/h e r cen tre of vita l inte re s ts in Rom an i a , or  

c.  is pres e n t in Rom a ni a fo r a peri o d or for seve ra l perio ds exc e e d i n g , in agg re g ate , 183 days 

duri n g any 12 cons e cu ti ve mon th s , and tha t peri o d (s ) end (s )  in the cale n d a r yea r rel e va n t fo r 

ta x purp o s es , or  

d.  is a Rom an i an citi ze n work in g abro a d as an off ic e r or an em pl o ye e of the Rom an i a n sta te .  

Rom a ni a n res id e n ts are subje c t to inco me ta x on the i r worl d wi d e inco me , rega rd le s s of its sou rc e , inc lu d in g 

inte res t and capi ta l gain s .  

Withholding tax  

Th e Is s u e r can n ot with h o l d Rom a ni a n inc om e ta x fro m th e inte res t paym e nts rela te d to the Not e s as long as 

such paym en ts do not con s ti tute Rom an i an sou rc ed inc om e . In te res t pai d on the Notes shou l d not be tre a ted as 

havi n g a Roma n i an sou rce unle s s th e Is su e r is a Roma n ia n res i de n t.  

Taxation of interest income  

Ac c o rd i n g to the Fis ca l Code , inte res t is defi ne d as "an y am o u nt th a t mus t be paid or rec e i ve d for th e use of 

mon e y, irres p ec ti ve of whe th er it must be pai d  or rec e i ve d in rela ti on to a debt, in con n ec ti on to a depos i t or 

ac co rd i ng to a fina nc i al lea si ng con tra ct, a sal e in ins tal m en ts or any sale with defe rre d paym e n t" .  

The inte res t inc om e obta i ne d fro m th e Note s by Rom a ni a n leg a l enti ti e s whi ch are corp o ra t e inc om e ta xp a ye rs 

sha ll be part of thos e com p ani e s ' taxa b l e res u l t (pro fi t or los s ) and sha ll be sub je c t to 16% corp o rate inc o me 

ta x, as app ro p ri a te . Howe ve r, if tax was pai d to the fore i gn sta te fo r sai d inc om e (by with h o l d in g at the mom en t 

of the inte re s t paym e n t), ta x cre di t can be dedu c te d in the corp o ra te inco me ta x calcu l a tio n base d on the 
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p ro vi s io n s of the Dou b le Ta x Tre a ty ( DTT ) con c lu d e d betwe e n Rom a n i a and th e fo re ign sta te of the Is su e r. 

Pro o f tha t the ta x was pai d to the sou rc e sta te nee d s to b e pre s en te d by the Rom an i an inte re s t reci p ie n t . The 

am o un t of the tax cre d i t cann o t exc e e d th e am ou n t of Rom a ni a n ta x due fo r tha t parti c ul a r inc o me . The 

Rom a ni a n resi d en t com p an y obta in i ng th e inte re s t inc om e is res p on si b l e fo r calc u la ti ng , dec la ri ng and payi ng 

th e corp o ra te inco m e tax, if due .  

In cas e of Roma n ia n mic ro - c om p a ni e s, th e inte res t inc om e deri ve d from th e Note s sha ll be part of the i r ta xa b l e 

res u lt and sha l l be sub j ec t to the 1% or 3% turn o ve r ta x, dep e n d i ng on the num b e r of em p lo ye e s said com p a n y 

has . Howe ve r, if the inte res t inc o me was sub j e ct to with h o l d in g ta x in the sou rc e cou n try, sai d inc o me obtai n ed 

fro m a fore ig n sta te with whi c h Rom a ni a has conc l u de d a DTT sho u l d be ded u cte d fro m the taxa b l e re s ul t of the 

mic ro - c om pa n y. The Rom a ni an re s i d en t mic ro - c o mp a ni e s are res p o ns ib l e fo r cal cu l a ti n g , dec la ri ng and payi ng 

th e mic ro - c om p an y tax.  

Fo r ta x purp os e s at the leve l of indi vi d u al s , th e inte re st inc om e deri ve d fro m th e Not es is con s id e red inves tme n t 

inc om e . As a gene ra l rule , th e inte res t in c o me obtai n ed by Rom a ni a n res i de n t ind i vi d ua l s fro m inte re s t - b e a ri ng 

pro d uc ts , inc l ud i ng the Note s, is sub j ec t to a 10% Roma ni a n inco m e ta x. If suc h inc om e is also sub je c t to 

with h o l d i ng ta x (in th e sou rce coun try), th en a fore i gn tax cre d i t may be avai l a b l e in Rom a ni a as per the 

pro vi s io n s of the rele va n t DTT and th e Fis ca l Cod e , and th e am o un t of the tax cre d i t can not exc e e d th e am ou n t 

of Rom an i an ta x due fo r that partic u la r inc om e . The forei g n ta x cre di t can be cla im ed by Rom an i a n ta x 

res i de n ts who deri v e inte res t inc om e subj e ct to inc om e ta x both in Rom an i a and in the sou rc e cou n try duri ng 

th e sam e ta x yea r. Sup p o rtin g doc um e n ta ti on con fi rm i ng th e ac tu al inc o me ta x pai d abro ad wil l be req u i re d in 

ord e r to cla im thi s fore ig n tax cre di t in Roma n ia . In wha t  con c e rn s the com p li a nc e obl iga ti o ns , the Rom a ni a n 

ind i vi du a ls who obta in inc om e fro m abro a d wil l have to sub mit th e Sing l e retu rn in orde r to cal c ul a te the tax due 

in Roma n ia , tak i ng into ac co un t th e doub l e ta xa ti o n avo id a nc e meth od pro vi d e d fo r in the ap p li c ab l e DTT.  

Taxation of capital gains  

Th e ta xa b l e cap i ta l gain fro m th e tra ns fe r of Not es is cal cu l a ted as the pos i ti ve diffe renc e betwe e n the sale 

pri c e and the purc h as e pri ce , les s any fees , cha rg e s or oth e r am ou n ts re la te d to the tran s ac ti on with the Note s.  

Acc o rd i n g to the Fi sc al Cod e , th e cap i tal gai n s res ul te d from th e tra n sfe r of Note s obta in e d by resi d e nt legal 

enti ti e s subj ec t to corp o ra te inc om e ta x sha l l be inc lu d ed in thei r ta xa b l e res u l t (pro fit or loss ) and sha l l be 

sub je c t to the 16% corpo ra te inc om e ta x. The Rom a n i an res i de n t com pa n y obtai n i ng th e cap i tal gain is 

res p on s ib l e for calc u la ti ng , dec l a rin g and payi n g th e corpo rate inc om e tax, if due .  

In cas e of mic ro - co mp a n ie s , th e inc om e and not th e gai n /l o ss res u l te d fro m th e sal e of the Note s sha l l be 

inc lu d ed in thei r ta xa b l e res ul t and shal l be sub je c t to the 1% or 3% turn o ve r ta x, dep e n di n g on the numb e r of 

em p lo ye e s said com p an y has . The Rom an i an resi d e nt mic ro - c om pa n i es are res po ns i b le fo r calc u la ti ng , 

dec la ri ng and payi ng the mic ro - c o mp a n y tax.  

As a gene ral rul e , cap i ta l gains obta in e d by res id e n t ind i vi du a l s from th e tra ns fe r of Notes are incl u d ed in the 

inve s tm e n t inco me cate g o ry and are subj e c t to 10% inc om e ta x. In wha t conc e rns th e com p l ia nc e obl i ga ti on s, 

th e Rom a ni a n ind i vi du a ls wi l l have to sub m i t the Sin g le retu rn in orde r to calc u la te and pay th e tax due in 

Rom a ni a .  

Other tax issues  

Social healthcare contribution (CASS)  

Rom a ni a n res i de n t ind i vi du a ls may be req ui re d to pay the Soc i al heal thc a re con tri b uti o n of 10% of the nati o na l 

min im um gro ss wag e . The Soc i al hea l th ca re con tri b uti o n is due if the inve stm en t incom e (wh i c h inc lu d es 

inte res t inc om e and cap i ta l gai n s ), tog e th e r with othe r non - sa l a ry inco me obta i n ed duri n g one yea r exc e e d s 12 

nati on a l min i mu m gro ss wag es .  Thi s contri b u ti on is not appl ie d on the ac tu a l inve s tm en t inc o me .  

Inheritance and gift tax  

Ac c o rd i n g to the Fis c al Cod e , any cas h or comm o di ti es (inc lu d i n g secu ri ti e s and gold ) inhe ri te d by a Rom an i an 

ta x res i d e n t ind i vi d ua l sho ul d be exe m p t fro m inco m e tax a nd CASS. W he n the inh e ri to r sel ls or red e em s the 

Not e s at matu ri ty for cap i tal gai n com pu ta ti o n he/sh e  may be all o we d to dedu c t the pri ce initi a l l y pai d (ei the r the 

is su e pri c e or the purc ha s e pric e ) as su m in g said pric e is docu m e nte d .  
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Si m i la rl y to the inh e rita nc e tr ea tm en t, the Fis c al Cod e does not spe ci fic a ll y im po s e an inc om e ta x on gifts , oth er 

th a n certa in spec i fi c situ ati on s whi c h do not invo l ve th e trans fe r of sec u ri tie s suc h as the Not e s . Thu s , no taxe s 

wou l d be due in Rom an i a by a resi d en t rec ei vi n g Note s as gift s. W hen the rec ip i en t of the gift sel ls or rede e ms 

th e Not es at matu ri ty fo r th e cap i tal gai n comp u tati o n he wil l not be allo we d to ded u ct th e pri c e initi al l y paid by 

the pre vio u s own e r (e i th e r is sue pric e or the purch as e pri c e ).  

2.13 Slovak Republic  

The information set out below is a description of certain material Slovak tax consequences of the acquisition, 
holding, sale, assignment and redemption of the Notes and it does not purport to be a complete analysis of all 
Slovak tax considerations relating to the Notes that may be relevant to a decision to purchase the Notes. This 
summary does not take into account or discuss the tax laws of any country other than the Slovak Republic nor 
does it take into account the individual circumstances, financial situation or investment objectives of an investor 
in the Notes.  

This summary is based on the tax laws of the Slovak Republic as in effect on the date of this Base Prospectus 
and their prevailing interpretations available on or before such date. All of the foregoing is subject to change, 
which could apply retroactively and could affect the continued validity of this summary. With regard to certain 
types of notes neither official statements of the tax authorities nor court decisions exist and it is not clear how 
these notes will be treated.  

Holders of the Notes should consult their own tax advisors as to the consequences under the tax laws of the 
country in which they are resident for tax purposes and the tax laws of the Slovak Republic concerning the 
acquisition, holding, sale, assignment and redemption of the Notes and receiving payments of interest, principal 
and/or other payments under the Notes, including, in particular, the application to their own situation of the tax 
considerations discussed below as well as the application of state, local, foreign or other tax laws.  

In d i vi d ua ls and leg a l enti tie s who are ta x res i d e n ts in the Slo va k Rep u bl i c are subj ec t to inco m e taxa ti o n 

(pe rs on a l inc om e ta x or corp o ra te inc o me ta x) on the i r worl d wi d e inc om e , rega rd le ss of its sou rc e , inc l ud i ng 

inte res ts from the Note s , red em p tio n of Not es and capi ta l gai n s fro m th e sal e of the Note s . "Inc o me " shal l mean 

inc om e both in cash and in kind (eve n if obtai n ed th ro u gh an exc h a n g e ), whi ch has been attri b u ted to the val ue , 

whi c h is us u al in the pla c e and th e tim e of perfo rm an c e or con s um p ti o n , taki n g into ac co un t its type and qua li ty, 

and , whe re app ro p ria te , its con di ti on and gra de of dep re c i ati o n, unl es s othe rwi s e pro vi d e d by app l ic a bl e 

leg is l ati o n.  

Ta xa b l e inc om e fro m the Notes deri ve d by ind i vi d ua ls is taxe d at a tax rate of 19% for tha t par t of the annu a l tax 

bas e up to the amo u n t of 176 .8 ti m es subs is te nc e inc om e (ap p ro xi m a te l y EUR 35,0 0 0 ) and 25% fo r tha t part of 

the ann u al ta x base whi c h exc e e d s th is am ou n t. In co m e fro m the sale of the Not es deri ve d by ind i vi du a ls 

dec rea s ed by exp e n s es ma y be exe m p t from inc om e tax up to the am o un t of 500 EUR in one tax peri o d. 

In te res t inc o me on the Note s rec e i ve d by an ind i vi d ua l who is cons i de re d to be a Slova k ta x res i d e n t may be 

sub je c t to Slo vak with h o ld i n g ta x at the rate of 19% if the inc o me from t he Note s wil l be con s id e red as having 

sou rc e in the Slo va k Rep u b li c. Suc h inte rp reta tio n is poss i bl e in cas es whe re th e Not es are hel d fo r a Slo vak 

ta x res i d e n t by a Slova k cus tod i a n and th e ta x wil l be the n with h e l d by tha t cus to di a n. If the with h o ld i ng t ax wil l 

app l y, the re wil l be no furth e r obl ig a tio n to file a tax retu rn and pay any furth e r tax in resp ec t of suc h inco m e.  

The inco m e from th e sal e of the Note s adm i tte d to tra di n g on a regul a ted marke t in the Slo va k Repu b li c or 

fore i gn regu l a te d mark et de ri ve d by indi vi d u al s may be exe m p t from inc om e tax pro vi d e d th a t the Not es were 

hel d more tha n one yea r prio r to the sal e and were not held as bus i ne ss as s ets . The inco m e fro m th e sal e of 

the Note s ari si n g from lon g - te rm savi n g sch em e deri ve d by ind i vi du a l s may be exe m p t from inc om e tax 

pro vi d e d th at the Not es were not hel d as busi n es s asse ts . Taxa b l e inc om e fro m the Not es deri ve d by 

ind i vi du a ls may be sub je c t to obl ig a to ry hea l th ins u ran c e con tri b uti o ns due in Slo va ki a . It sho ul d be note d tha t 

th e abo ve in fo rm a ti o n on tax rate and exe m p ti on (s ) appl i es fo r th e ta x peri o d of the yea r 201 9  and may be 

cha ng e d in the fol l o wi n g ta x peri o ds .  

In te res ts from the Not es and inc om e rec ei ve d upo n red em pti o n of Note s rep res e n ti n g inco m e sou rc e d outs id e 

th e Slo vak Repu b li c rec ei ve d by the ind i vi d ua ls who are ta x res id e n ts in the Slo va k Rep ub l i c are ta xa b l e ; the 

ta x bas e cou l d gene ra ll y be red u ce d by man da to ry hea l th and soci a l sec u ri ty insu ra nc e con tri b u ti o ns payab l e 

fro m thi s inco me . Cap ita l gain fro m the sal e of the Not e s deri ve d by ind i vi d ua ls who are ta x res i d e n ts in the 

Slo va k Rep u bl i c is taxa b l e , the acq u is i ti o n pric e of the Notes and rel a te d exp e n se s inc l udi n g mand a to ry heal th 
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a n d soci a l sec u ri ty ins u ra nc e con tri b uti o ns paya b le from thi s inco me are ta x ded uc ti bl e. In  gen e ra l , any loss 

fro m sale of the Note s is not rec o g ni ze d for tax purp o se s .  

Ta xa b l e inc om e fro m the Notes deri ve d by comm e rci a l leg a l enti ti e s is taxe d at a tax rate of 2 1 % . Leg al enti ti e s 

who are ta x res i d e n ts in the Slo va k Rep u bl i c (in cl u di n g perma n e n t es tab l is hm e n ts of forei gn enti ti e s ) whi c h hol d 

th e Not e s as thei r busi n es s as s e ts pay corpo ra te inc om e tax fro m inte res t rec e i ve d and cap i tal gain fro m the 

sal e / red em p tio n of the Note s with in gen e ral tax bas e (de te rm in e d in acc o rda n ce with th e acc o un ti ng 

reg u l ati on s ). Los s from the sal e of the Note s may not be rec o gn i ze d fo r ta x purp o se s pro vi d e d th e ta xp a ye r 

rep o rted an ove ra l l los s fro m th e sal e of all note s sol d in the res pe c ti ve ta x peri o d (exc ep ti o ns app l y). Slo vak 

non - p rofi t lega l enti ti es and the  Nat i on a l Bank of Slo vak i a wil l be sub j ec t to a sel f - as se ss ed  19% with h o ld i n g ta x 

th a t is paya b l e upon its rec e ip t of inte res t or capi tal gai n incom e from the Note s .  

Due to the repeated recent amendments to the withholding tax and health insurance contributions regimes, 
each individual and legal entity must evaluate obligations in this area which may arise under relevant legislation, 
including transitional provisions. 

2.14 Spain  

The following summary is of a general nature and is included herein solely for information purposes. It is based 
on the laws presently in force in Spain (applicable in Spain mainland, except Basque Country and Navarra), 
though it is not intended to be, nor should it be construed to be, legal or tax advice. This section does not 
constitute a complete description of all the tax issues that may be relevant in making the decision to invest in 
the Notes or of all the tax consequences that may derive from the subscription, acquisition, holding, transfer, 
redemption or reimbursement of the Notes and does not purport to describe the tax consequences applicable to 
categories of investors subject to special tax rules. Prospective investors in the Notes should therefore consult 
their own professional advisers as to the effects of state, local or foreign laws, including Spanish tax law, to 
which they may be subject. 

2.14.1 Individuals with Tax Residence in Spain  

2 .1 4 .1.1  Personal Income Tax 

Pers o na l Inc o me Ta x is levi e d on an annu a l bas is on the worl d wi d e inc om e obta i ne d by Spa n i s h res id e nt 

ind i vi du a ls , wha te ve r th e so u rc e is and whe re ve r th e rel e van t paye r is es ta bl is h e d. The refo re any inc om e tha t 

Spa n is h hol de rs of the Notes may re ce i ve und e r the Note s wil l be sub j ec t to Span is h taxa ti o n .  

Both inte re st perio d ic a ll y rece i ve d and inco m e aris i n g on the dis p os a l, red em p ti o n or rei m bu rse m en t of the 

Not e s obta i ne d by ind i vi du a ls who are ta x res i d e n t in Spa i n wil l be reg a rd e d as fi na n c ia l inc om e fo r ta x 

purp os e s (i .e. a retu rn on inves tm en t deri ve d fro m th e tra ns fe r of own cap i tal to thi rd parti es ).  

Both typ es of inc om e wil l be inc l ud e d in the savi n g s part of the taxa b l e inc om e subj e ct to Pers o na l In co m e Tax 

�D�W���W�K�H���I�R�O�O�R�Z�L�Q�J���U�D�W�H�V�������������R�Q���W�K�H���I�L�U�V�W���¼�����������������������R�Q���W�K�H���D�P�R�X�Q�W���H�[�F�H�H�G�L�Q�J���¼�������������X�S���W�R���¼�����������������D�Q�G����������
�R�Q���W�K�H���D�P�R�X�Q�W���H�[�F�H�H�G�L�Q�J���¼�������������� 

Span is h hold e rs of the Not es sh a ll com p u te th e gros s inte res t obtai n e d in the savi n g s part of the taxa b l e base 

of the tax peri o d in whi c h it is due , incl u di n g am ou n ts with h el d , if any.  

In c om e aris i ng on the dis p os al , red e mp ti on or rei mb u rse m en t of the Not e s wil l be calc u late d as the dif fe ren ce 

betwe e n : (a) th ei r dis p os a l , red e m pti o n or reim b u rs e me n t val u e ; and (b) the i r ac q ui s i ti o n or subs c ri p tio n val ue. 

Cos ts and exp e n s es effe cti ve ly born e on the ac qu i si tio n and tra ns fe r of the Note s may be tak e n into ac co u n t for 

calc u la ti ng the re le va n t ta xa b le inc o me , pro vi d e d th a t th e y can be dul y jus ti fi ed .  

Loss e s tha t may deri ve from the tra n sfe r of the Note s can no t be off se t if the inve s to r acq u i res homo g en e o us 

secu ri tie s with i n the two - m o n th peri od pri o r or sub s eq u en t to the tran s fe r of the Not es ,  unti l he/s h e tran s fe rs 

such hom o ge n eo u s sec u riti es .  

Add i tio n al l y, ta x cre di ts fo r the avo i da n ce of inte rna ti on a l dou b l e ta xa ti o n may app l y in res p ec t of taxe s paid 

outsi d e Spa i n on inco me deri vi n g from the Notes , if any.  

2.1 4 .1.2  Wealth Tax 

Indi vi d ua ls who are Spa ni sh tax res i d e n ts are sub je c t to an ann ua l W eal th Tax on thei r tota l net wea l th on 31 

Dec e mb e r, rega rd le ss of the loc a tio n of thei r ass e ts (s u ch as the Not es ) or of whe re th e i r rig h ts may be 
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e xe rc i s e d . Howe ve r, ac c o rd i ng to Law 4/2 0 0 8 of 23 Dec emb e r, ta xp a ye rs ben e fi t from a 100 per cen t all o wa n c e 

on the i r W ea l th Ta x lia b i l ity as fro m 200 8 . Neve rthe l es s , the levy of the wea l th was res to red fo r yea r 201 9  

ac co rd i ng to Roya l Dec re e - L aw 27/2 0 1 8 , of 2 8  Dec em b e r. Thi s ta x is neve rth e le ss subj ec t to the spe ci fic rul es 

(in parti cu l a r reg a rd i ng all o wa n c es ) pas se d by the rel e va n t Spa n is h reg i on s .  

2.14.1.3 Inheritance and Gift Tax 

In h e rita nc e and Gift Tax is levi e d on indi vi d u al s ' hei rs and don e es res id e n t in Spa in fo r ta x purp o s es . It is 

calc u la te d tak in g into acc o u nt seve ra l circ um s ta nc e s , such as the age and pre vi ou s net worth of the hei r or 

don e e and th e kin s hi p with the dec e as e d perso n or dono r. The app li c ab l e ta x rate curren tl y ran ge s betwe e n 

7.6 5 and 34 per cen t dep e nd i ng on the partic u la r circ u ms tanc e s , alth ou g h the fi n a l tax pay a b l e may inc re as e up 

to 81.6 per cen t. Thi s is neve rth e l es s sub je c t to the spec i fi c rul e s pass e d by the rel e van t Spa n is h reg io ns with 

res p ec t to thi s tax.  

2.14.2 Legal Entities with Tax Residence in Spain  

2 .1 4 .2.1  Corporate Income Tax 

Both inte re st perio d ic a ll y  rece i ve d and inco m e aris i n g on the dis p os a l, red em p ti o n or rei m bu rse m en t of the 

Not e s obtai n e d by enti ti es whic h are res i d en t for ta x purp o se s in Spai n sha ll be com pu te d as taxa b l e inc o me of 

the tax peri o d in whi ch the y acc ru e .  

The gen e ral ta x rate fo r li m ited liab i li ty com p a ni es is 25 per cen t. Howe ve r, ple a se note tha t newl y inc o rpo ra te d 

enti ti e s th a t deve lo p ec on o mi c ac ti vi ti es are ta xe d at a 15 per cen t ta x rate in the fi rs t taxa b l e yea r in whi c h th ei r 

ta xa b l e bas e is posi ti ve and in the next one . Als o , spec ia l ra te s appl y in res p ec t of certa in typ e s of enti ti es (s uc h 

as qua l ifyi n g coll e cti ve inves tm e n t ins ti tuti on s ).  

Ta x cre d i ts fo r th e avo i da n ce of inte rn ati on a l doub l e ta xa ti on may appl y in res pe c t of taxe s pai d outs id e Spa i n 

on inc om e deri vi n g from t he Note s , if any.  

2.14.3 Individuals and Legal Entities with no Tax Residence in Spain  

A non - res i d en t hol d e r of Note s , who has a perma n en t es ta bl i sh m en t in Spa in to whi c h suc h Note s are 

att ri bu ta bl e , is subj e ct to Span i s h Non - Res i de n ts '  Inco m e Tax on any inc om e u nd e r th e Not e s , inc l u di n g both 

inte res t perio d ic a ll y rec e i ve d and inc om e aris in g on the dis po s a l, red e mp tio n or rei mb u rsem e n t of the Not es . In 

gen e ral terms , th e ta x rul e s app l ic a bl e to indi vi d u al s and leg a l entiti es with no tax res i de nc e in Spa in but ac ti n g 

th ro u gh a perma n e nt es ta bl i shm e n t in Spa i n are the same as tho se app l ic a bl e to Corpo ra te In c om e Taxp a ye rs .  

2.14.4 Spanish withholding tax  

W here a fi n an ci a l ins ti tu ti o n (eith e r res i d en t in Spa in or ac tin g thro u gh a perm an e n t es ta b li sh m e nt in Spa i n ) ac ts 

as dep os i ta ry of the Note s or inte rven e s as man a ge r in the col l ec tio n of any inc o me und e r the Note s , suc h 

fi n a nc i al ins ti tu tio n wil l be resp o n si b le fo r mak i n g th e rel e va n t with h o ld i ng on acc o u nt of Spa n is h tax on any 

inc om e deri vi ng from th e Note s . The curre n t with h ol d in g tax rate in Spai n is 19 per cen t. Am o u n ts with h el d in 

Spa i n , if any, can be cre d ite d aga i ns t th e fi n al Spa n is h Perso n a l In co me Tax lia b i l i ty, in the cas e of Spa n is h ta x 

res i de n t ind i vi d ua ls , or agai n st fi n a l Span is h Corp o rate Inc om e Ta x lia b i l i ty, in the cas e of Spa n i sh corp o ra te 

ta x p a ye rs , or aga in s t fin al Non - Res id e n ts ' In co me Ta x lia bi l i ty , in the case of a Span is h perm an e nt 

es tab l is h me n t of a non - re si d en t hol de r of the Not es . Howe v e r, hol de rs of the Note s who are Corp o ra te Inc ome 

Ta xp a ye rs  or Non - Res id e n ts ' In c om e Taxp a ye rs acti ng th rou g h a perm an e n t es ta bl i sh men t in Spai n to whi ch 

th e Not e s are att ri bu tab l e can ben e fi t fro m a with h o l di n g ta x e xe m p ti on whe n th e Not e s are lis te d in an OECD 

off i ci a l stoc k exc h a n g e . Thi s wil l be the cas e as th e Note s are exp e c te d to tra d e on the Luxe m b o u rg Stock 

E xc h a n g e 's re gu l a te d marke t.  

Fu rth e rm o re, such fi n an c ia l ins ti tu tio n may beco m e obl i ge d to comp l y with th e fo rma l i tie s set out in the 

Reg u l a ti o ns on Span is h Perso n a l Inc om e Tax (Roya l Dec re e 439 /2 0 0 7, o f 30 Marc h ) and Corp o ra te In co me 

Ta x (Ro ya l Dec re e 634 /20 1 5 , of 10 Jul y) whe n inte rve n in g in the tra n s fe r or reim b u rs e me n t of the Notes .  

2.14.5 Indirect taxation  

As a gen e ra l rul e, th e ac qu is i tio n , tra n s fe r, rede mp ti on , rei m bu rse m en t and exc h a n g e of the Note s wil l be 

exe m p t fro m Tra ns fe r Tax and Sta m p Duty as wel l as Val u e Add e d Tax.  

2.14.6 Reporting obligations to the Spanish Tax Authorities  
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Sp a n is h re si d en t hol d e rs of Not e s or non - res i de n t hol d e rs with a perm a ne n t es ta bl i sh m en t in Spa i n to whi c h the 

Not e s are eff ec ti ve l y con ne c ted sho u ld see k advic e fro m th eir ta x advi s o r as to whe th e r they sho u ld incl u d e th e 

Not e s in the annu a l rep o rti n g (Fo rm 720 ) to the Spa n is h Tax Auth o riti es dec l a ri n g ass e ts and ri g h ts hel d outsi de 

Spa i n .  

2.15 Sweden  

The following discussion is an overview of certain material Swedish tax considerations relating to (i) Notes 
issued by any of the Issuers where the Holder is tax resident in Sweden or has a tax presence in Sweden and 
(ii) Notes where the Paying Agent or custodian is located in Sweden. This overview of certain tax issues that 
may arise as a result of holding Notes is based on current Swedish tax legislation and is intended only as 
general information for Holders of Notes who are resident or domiciled in Sweden for tax purposes, unless 
otherwise stated. This description does not deal comprehensively with all tax consequences that may occur for 
Holders of Notes, nor does it cover the specific rules where Notes are held by a partnership or are held as 
current assets in a business operation. The overview does, moreover, not cover Notes held on a so-called 
investment savings account (Sw: investeringssparkonto). Special tax consequences that are not described 
below may also apply for certain categories of taxpayers, including investment companies and life insurance 
companies. It is recommended that prospective investors in Notes consult their own tax advisers for information 
with respect to the special tax consequences that may arise as a result of holding Notes, including the 
applicability and effect of foreign income tax rules, provisions contained in double taxation treaties and other 
rules which may be applicable. 

2.15.1 Taxation of individuals resident in Sweden  

Withholding of tax  

Th e re is no Swe d i sh with h o l di n g ta x (k ä l ls k att ) app l ic a bl e on p aym e nts mad e by the Issu e r in res p ec t of the 

Not e s . Swe d e n ope ra te s a syste m of pre li m in a ry ta x (pre li min ä rsk a tt ) to sec u re payme n t of taxe s . In the con te xt 

of the Not es a pre li mi n a ry ta x of 30 per cent. wil l be ded u cted from all paym e n ts trea te d as inte re s t in res pe c t of 

the Not es mad e to any ind i vi du a l s or es ta te s tha t are res i den t in Swe d e n for ta x purp os e s pro vi d e d th e payi ng 

enti ty is tax res i d e nt in Swe d e n and subj ec t to rep o rti n g obl ig a ti on s . A pre li mi n a ry tax of 3 0 per cen t. wil l als o be 

ded uc te d fr om any oth e r paym e n ts in resp e ct of the Not es not tre a te d as cap i tal gai ns , if suc h paym e n ts are 

pai d out to ge th e r with paymen ts trea te d as inte res t. Depe nd i n g on the rel e va n t Hol d e r's ove ra l l ta x lia b il i ty fo r 

th e re le va n t fis c al yea r the pre li m i na ry tax may fal l sho rt of, equ a l or exc e e d the Hold e r's ove ra l l tax lia b i l i ty, with 

any bal an c e sub s eq u en tl y to be paid by or to the rele va n t Hold e r, as app l ic a bl e .  

Income from capital  

Fo r indi vi d u al s and es ta te s of dec ea s ed Swe d i s h indi vi d u als cap i tal gai ns , inte res t payme n ts , divi d en ds and 

oth e r inco m e deri ved from the hol di n g of an ass e t sho u l d be rep o rted as inc om e fro m capi tal .  

Capital gains and losses  

In d i vi d ua ls and es ta te s of dec e as e d Swe d is h ind i vid u a ls , who sel l th e i r Not es , are subj e c t to capi ta l gai ns 

ta xa ti o n . The ta x rate is 30 per cen t. of the gai n . The cap i ta l gai n or los s is equ al to the diffe re nc e betwe e n th e 

sal es proc e ed s afte r dedu c ti on of the acq u is i ti o n cos t and sal es cos ts of the Not es . The ac q ui si ti on cos t is 

calc u la te d acc o rd i n g to the so - c a l le d ave ra g e meth od . Thi s mea ns tha t th e cos ts of ac q uiri n g all Not es of the 

same typ e and cla ss are adde d to g e th e r and calc u l ate d col l ec ti ve l y, with res p ec t to cha n g es to the hol d i ng. 

Opti o n al l y, th e so - c a ll e d stan da rd meth o d unde r whi c h the ac q u is i ti o n  cos t is dee m ed to be the equ i va le n t of 20 

per cen t. of the net sale s pri ce , may be app l ie d on the dis po s a l of lis te d Note s (exc e p t for opti on s and fo rwa rd 

con tra c ts ) th at are taxe d in the sam e way as sha re s . A Not e sho u l d be reg a rd ed as lis te d fo r Swe d i sh  ta x 

purp os e s if it is lis te d on the Off i c i al Lis t and admi tt ed to tra d i n g on the Reg u l ate d Mark e t of the Luxe m b o u rg 

Sto c k Exc h a n g e or any oth e r fore i g n mark e t tha t is con si d e re d to be a stoc k exc h a n g e unde r Swe d i s h tax law.  

As a main ru le , 70 per cent. of  a capi tal los s is dedu c ti b le agai n s t any othe r taxa b l e inco m e deri ve d fro m capi ta l.  

Howe ve r, cap i ta l loss e s on liste d Not es th a t are ta xe d in the same way as sha re s are fu ll y ded u c ti b le agai n st 

ta xa b l e cap i ta l gai ns on suc h lis ted ass e ts or cap i tal gain s  on lis te d as wel l as non - l i sted sha res in Swe d i sh 

limi te d liab i li ty com p an i es and fo rei g n lega l enti ti e s . Any rem a in i ng cap i ta l loss is dedu c tib l e at 70 per cen t 

aga i ns t any othe r cap i ta l inc om e .  
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Cap i tal los s es on liste d Note s qua l ifyi n g as Swe d i s h rec e i va b l es (i.e. deno m in a te d in SEK) are curre n tl y ful l y 

ded uc ti bl e . More o ve r, unde r EU law rece i va b le s denom i n ate d in forei g n curre nc y shou l d als o be full y 

ded uc ti bl e .  

If a defic i t aris e s on inc o me fro m cap ita l , a red uc ti on of the tax on inc om e fro m emp l o ym en t and from bus in es s , 

as wel l as the tax on rea l es tate , is allo we d . The ta x red u c ti on allo we d am ou n ts to 30 per cen t. of any defi ci t not 

exc e e d i n g SEK 100 ,00 0 and 21 per cen t. of any defic i t in exc e s s of SEK 100,0 0 0. Def ic i ts may not be carrie d 

fo rwa rd t o a subs e qu e n t fi sc al yea r.  

Interest  

In te res t as wel l as oth e r inc om e deri ve d from th e hol di n g of an ass e t is sub je c t to tax at a rate of 30  per cen t. 

The ta x lia b i li ty aris e s whe n the inte re st (or othe r inc om e ) is ac tua l l y pai d , in acc o rda nc e with th e so - c al l ed cash 

metho d .  

Classification of various Notes and return on such Notes for tax purposes  

Zero-coupon bonds  

No formal interest accrues on zero -coupon bonds.  

Th e gai n fro m a rede m pti o n of a zero - c o up o n bon d is reg a rd ed as inte res t, subj e c t to tax at  the tim e of 

red e mp ti on . The inte re st equa l s the diff e ren c e betwe e n the subs c ri p tio n am o un t, and the red em p tio n am o unt 

(th e nom in a l am o u nt). If the zero - c ou p on bon d is dis p os e d of prio r to matu rity; th e app re ci a ti on in val ue due to 

ac c ru e d inte res t is defi n e d as inte res t com pe n sa tio n , whi c h is taxe d as inte res t. If the re is a loss on the bon d, 

th i s is dedu c ti b l e as a capita l los s in acc o rd an c e with the prin c i pl es re fe rre d to abo ve .  

FX linked notes  

FX lin k e d notes cons ti tu te rece i va b l es and are ta xe d as ca pi ta l inco m e. App re c ia tio n or dep re c ia ti on in val u e is 

rec o gn i se d at dis po s al or rede m p ti o n as a capi tal gain or loss in ac c o rd a nc e with th e pri n ci p le s refe rre d to 

abo ve .  

Commodity linked notes  

Com m od i ty lin ke d notes cons ti tu te rece i va b le s and are ta xe d as cap i ta l inco m e. App re c ia ti o n or dep re ci a ti o n in 

val u e is rec o g ni s ed at dis p os al or rede mp ti on as a capi ta l gai n or loss in acc o rda n ce with the prin c ip l es refe rre d 

to abo ve .  

Share linked notes  

Sh a re lin ke d notes con sti tute Not e s tha t are taxe d in the sa m e way as sha res .  

Any fi xe d , gua ran te ed retu rn is taxe d as inte res t and does not form part of any cap i tal gai n . Flo a ti n g paym en ts 

th a t can n o t be pre d ic ted (ba se d on the perfo rma n ce of a Refe re nc e Ass e t, suc h as an ind e x) are cla s s ifi e d as 

cap ita l gain s or,  if the non inte re s t retu rn is earn ed befo re th e note is disp os e d of as , oth e r cap i tal inc om e .  

Upo n dis p os al prio r to matu ri ty an ann ua l gua ra nte e d retu rn shal l be rega rd ed as inte res t com pe n sa ti on . Any 

rem a in i ng am ou n t sha l l be tre a te d as capi tal gai n or  loss . The ac q u is i ti o n cos t fo r the ins tru me n t is the 

diff e re n ce betwe e n th e pri ce pai d for the note and any inte res t com pe n sa tio n am o un t.  

At red e m pti on , a yea rl y gua ra n te ed retu rn is reg a rd e d as inte res t, whe re a s any rema in i n g part of a yearl y 

fl o a ti n g r etu rn sha l l be tre a ted as oth e r capi ta l inc o me . The rem a in i ng part is taxe d as a capi ta l gain or los s .  

Combination notes  

Com b in a tio n note s are cons i de re d as rec e i va bl e s fo r tax purp o s es (i.e . not as note s taxe d in the sam e way as 

sha res ) if more th an 50 p er cen t. of the retu rn on the ins tru m e nt deri ve s fro m as s ets oth e r tha n equi ty. The 

as se ss m en t is mad e at the time the notes are is s ue d .  

Taxation of non -residents in Sweden  

Hol d e rs of Not es who are not fi s ca l l y res id e n t in Swe d e n and who are not carryin g  on busin e ss ope ra ti o ns fro m 

a perm an e n t es tab l is hm e n t in Swe d e n are gen e ral l y not lia b le for Swe d i s h cap i tal gain s taxa ti o n on the dis po s al 

of Not es . The hold e rs may, neve rth e l es s , be sub je c t to tax in the i r cou ntry of resi d en c e. Howe ve r, as far as non -

re s i de n t indi vi d u al s are conc e rn e d , capi ta l gai n s on the sal e of certa in Not es (s u ch as Notes ta xe d in the sam e 
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wa y as sha re s ) may in som e cas es be sub je c t to Swe d i s h tax if the indi vi d u al has bee n resi d e n t or perm a n en tl y 

live d in Swe d e n at any tim e duri n g t he cale n d a r yea r of the sal e or any of the 10 prec e di n g cal en d a r yea rs . This 

pro vi s io n is , neve rth e le ss , in man y case s lim i te d unde r ta x tre a tie s fo r th e avo id a nc e of dou b l e ta xa ti o n, whi c h 

Swe d e n has conc lu d e d with oth e r cou n tri e s.  

Stamp duty  

Th e re is no sta mp duty on the is su i ng , tran s fe r or red em p tio n of Not es in Swe d e n .  

Gift, Inheritance and Wealth taxes  

Th e re is no gift , inh e ri ta nc e or wea l th tax in Swe d e n .  

2.15.2 Taxation of Swedish legal entities  

L i m ite d liab i li ty com p an i es and oth er l eg a l en titi es , exc e p t fo r esta tes of dec e as e d Swe d i s h indi vi d ua l s, are 

ta xe d on all inco me (in cl u di n g inc om e from th e sale of Not es) as inco me fro m bus in es s ac tivi ti e s at a flat rate of 

21.4  per cen t. Reg a rdi n g the calc u la ti on of a capi tal gai n or los s and the ac q ui s iti o n cos t, see " Taxation of 
individuals resident in Sweden " abo ve . Howe ve r, inte res t inc om e as wel l as oth e r inc om e deri ved fro m the 

hol di n g of an ass e t is taxe d on an ac c rua ls bas is .  

Cap i tal los se s on Note s tha t are ta xe d in the same way as sha res (s e e fu rthe r abo ve ) incu rre d by a corp o ra te 

hol d e r of a Note may onl y be off s et aga in s t ta xa b l e cap i ta l gai ns on sha re s or such notes. Suc h cap i tal loss es 

may als o , und e r certa in circ um s tan ce s , be ded uc ti bl e aga in s t cap i tal gain s on sha res and Not e s th a t are ta xe d 

in the same way as sha re s with i n th e sam e grou p of comp a n ie s , pro vi d ed th e requ i re me n ts fo r group 

con tri b u ti o ns (ta x cons o li d a ti on ) are met.  

Cap i tal loss e s on sha res and Not e s th a t are ta xe d in the sam e way as sha re s whi c h are not ded uc ted aga i nst 

cap ita l gain s with i n a certa in yea r may be carri e d fo rwa rd and offs e t agai n st ta xa b l e capi tal gain s on sha re s and 

notes taxe d in the same way as sha res in the futu re .  

For limi te d lia b il i ty com p an i es and ec o no m ic ass oc i a ti o ns , cap ita l gai n s on sha re s and certai n sha re link e d 

rig h ts hel d fo r bus in es s purpos e s are tax e xe m p t. Corre s p on d i n gl y, cap ita l los se s on share s and sha re lin ke d 

rig h ts th a t are hel d fo r busi n es s purp os e s are not dedu c ti b le . Not e s und er th is offe r are not tre ate d as sha re 

lin ke d righ ts hel d for busi n ess purp os es . Howe ve r, a cap i ta l loss on the Not es is not ded u cti b le sho u l d the 

und e rl yin g ass e ts , direc tl y or ind i rec tl y, cons is t of sha re s or certa i n sha re lin k ed rig hts hel d fo r bus in e ss 

purp os e s.  

As men tio n e d abo ve , th e re is no sta m p duty on the iss ui n g , tra n s fe r or red em p tio n of Not es in Swe d e n .  

2.15.3 Organisation for Economic Co -operation and Development (OECD) Common Reporting Standard  

Th e US reg i m e , Fo re i gn Acc o u nt Ta x Com p l i an c e Act ( FATCA ), was on 1 Apri l 201 5 , im pl em e n te d into 

Swe d i s h dom e sti c legi sl a tio n th ro u gh a new loc a l Swe d i s h loc al FATCA leg is l ati o n (La w (20 1 5 :6 2 ) of the 

ide n ti fic a tio n of repo rta bl e acc o u nts due to the FATCA agre e m en t). Ins pi re d by FATCA, OECD, agre e d on a 

sta nd a rd fo r the autom a ti c exc h a n g e of info rm a ti o n betwe e n cou ntri es , Comm o n Repo rti ng Sta n d a rd ( CRS). As 

Swe d e n was part of the so cal le d 'Ea rl y Adop te rs grou p ', th e Swe d i s h CRS rul e s were im pl em e n te d into 

dom es tic leg is l a ti o n on 1 Janua ry 201 6 , thro ug h a new loc al law (La w (20 1 5 :9 1 1 ) of ide n tifi c a ti o n of rep o rtab l e 

ac co u n ts for auto m ati c exc h a ng e of info rm a ti o n fo r fin a nc ia l ac co u n ts ).  

Und e r the FATCA and CRS reg im es , rep o rti n g fi na n ci a l ins ti tuti on s (as defi n ed in the FATCA an d CRS 

reg i me s ) are req ui re d to dete rm i n e whe re th ei r ac c ou n t holde rs are "ta x res i d e nt" (th i s wil l us u al l y be whe re th e 

ac co u n t hol d e rs are liab l e to pay inc o me or corp o ra te ta xe s ). Fin an c ia l ins ti tu ti on s bas e th is on info rm a ti o n 

alre a d y avai l a bl e or may a s k ac c ou n t hol de rs for add i ti o na l deta i ls .  

If an ac co u n t hol d e r is tax res i d e n t outsi d e the juris d ic tio n of the fin a nc i al ins titu tio n (fo r CRS purp os es ) or is tax 

res i de n t in the Unite d State s (fo r FATCA purp o s es ), th e fin an c i al ins ti tu ti on may be req u i re d  to pro vi de detai ls, 

�L�Q�F�O�X�G�L�Q�J�� �L�Q�I�R�U�P�D�W�L�R�Q�� �U�H�O�D�W�L�Q�J�� �W�R�� �W�K�H�� �D�F�F�R�X�Q�W�� �K�R�O�G�H�U�¶�V�� �D�F�F�R�X�Q�W�V���� �W�R�� �W�K�H�� �Q�D�W�L�R�Q�D�O�� �W�D�[�� �D�X�W�K�R�U�L�W�\�� �L�Q�� �W�K�H�� �M�X�U�L�V�G�L�F�W�L�R�Q��

wh e re th e ac co u n t is hel d . The nati on a l tax auth o ri ty may th e n sha re th at inform a ti o n with th e ta x auth o ri ty of 

the juri sd i cti on (o r juris d ic tio n s) whe re the ac co u n t hold e r is tax res i d e n t.  
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Th i s summ a ry does not serve as an as s es sm e nt of whe th e r a hol d e r of a warra n t wil l be rep o rtab l e fo r FATCA 

and CRS purpo s es . Pros p ec ti ve inves to rs sho u l d con s ul t with th e i r ta x advi s e rs reg a rd i ng th e poss ib le 

im p li ca ti on s of FATCA and CRS on the i r inve s tm e n t in a Note .  

2.16 SWITZERLAND 

The following discussion is a summary of certain material Swiss tax considerations relating to (i) Notes 

issued by the Issuer where the holder is tax resident in Switzerland or has a tax presence in Switzerland 
or (ii) Notes where the Paying Agent, custodian or securities dealer is located in Switzerland. The 
discussion is based on legislation as of the date of this Base Prospectus. It does not aim to be a 

compr ehensive description of all the Swiss tax considerations that may be relevant for a decision to 
invest in Notes. The tax treatment for each investor depends on the particular situation. All investors 
are advised to consult with their professional tax advis ers as to the respective Swiss tax consequences 

of the purchase, ownership, disposition, lapse, exercise or redemption of Notes (or options embedded 
therein) in light of their particular circumstances.  

Swiss Withholding Tax  

Pa ym e n ts on a Note are curre n tl y  not sub j ec t to Swi s s fed e ra l with ho l di n g ta x pro vi d ed th a t th e resp e cti ve 

Is s ue r is at all time s resi d e nt and mana g e d outs id e Swi tze rla n d for Swi s s ta x purp o se s .  On Nove m be r 4, 201 5 

th e Swi s s Fe de ra l Cou nc il ann o u nc e d a mand a te to the Swi s s Fe de ra l Fin a nc e Dep a rtm en t to ins ti tu te a gro u p 

of exp e rts tas ke d with the prep a ra tio n of a new pro p os al fo r a refo rm of the Swi s s with h o ld i n g ta x sys te m . The 

new pro p o s a l is exp e c te d to inc lu d e in res p ec t of inte re st paym e n ts th e repl a ce m en t of the exi s ti n g deb to r -

b a s e d regi m e by a payi ng age n t - ba s ed regi m e fo r Swi s s with h o l d i ng ta x sim il a r to the one pub li sh e d on 

Dec e mb e r 17, 2014 by the Swi s s Fe de ra l Cou nc i l and rep e a le d on June 24, 201 5 fol l o wi n g the nega ti ve 

outco m e of the legi sl a ti ve cons u l ta ti on with Swi s s off ic i a l and pri va te bod i es . Furth e r, on 23 Oc tob e r 2017 , the 

Swi s s Fe de ra l Ec on o mi c Aff airs and Taxa ti o n Com m itt e e of the Swi s s Nati o na l Cou nc i l fil e d a parl ia m en ta ry 

ini tia ti ve rein tro du c in g th e requ e s t to repl ac e th e curre n t deb to r - b as e d reg i me appl i ca b le to i nte res t payme n ts 

with a payi n g age nt - b as e d sys te m for Swi s s with h o l di n g tax. Und e r such a new payi n g age n t - ba s ed reg im e , if 

ena cte d , a payi n g age nt in Swi tze rl a n d may be req u i red to ded uc t Swi s s with h o l di n g tax on any paym en ts or 

any sec u rin g of paym en ts o f inte res t in res pe c t of a Note for th e ben e fit of the ben efi ci a l own e r of the paym en t 

unl es s certa in proc e d u re s are comp l ie d with to es tab l is h th at th e own e r of the Not e is not an ind i vi du a l res i de n t 

in Swi tze rl a n d .  

Income Taxation  

Notes held as Private A ssets by a Swiss resident holder  

Structured Notes 

If a Not e clas s ifi es as a stru c tu re d note , its inc om e ta xa ti o n dep e n ds on whe th e r th e bond and th e deri va ti ve 

fi n a nc i al ins trum e nt(s ) em b edd e d th e re i n are rec o rd ed sepa ra te l y from eac h oth e r and whe th e r th e  Not e is 

clas s ifi ed as a struc tu re d note with or with o u t a pre d om i na n t one - ti me inte re s t payme n t (a stru c tu re d note is 

clas s ifi ed as a note with a pre d o m in a n t one - tim e inte res t paym e n t if the one - tim e inte res t paym e n t exc e e ds the 

sum of the peri o di c inte re s t paym e n ts ):  

Non-transparent derivative financial instruments : If the bond is not rec o rd e d sep a rate l y fro m th e em b e dd ed 

deri va ti ve fin an c ia l ins tru me n t(s ), the Not e is cla ss i fi e d as non - tra ns p a re n t struc tu re d note and any retu rn ove r 

th e ini ti al inves tme n t is cla ss i fie d as a taxa b l e inte re st paym en t. Non - tran sp a re nt deri va ti ve fin a nc i al ins trum e nts 

gen e ral l y inc l ud e a pre do mi n an t one - ti me inte res t paym e n t and are ta xe d in ac co rd a nc e with th e pri nc ip l es set 

fo rth bel o w und e r " �² Tra n sp a re n t deri va ti ve fi na n c i a l ins tru me n ts with a pre d om i nan t one - ti me inte res t 

paym e n t" .  

Transparent derivative financial instruments without a predominant one-time interest payment : If the bon d is 

rec o rde d sep a ra te l y from the emb e dd e d deri va ti ve fin a n ci a l instru me n t(s ) and the yie l d - t o - ma tu rity 

pre d om i na n tl y deri ve s from peri o d ic inte re s t payme n ts and not from a one - tim e - i n te re s t - p aym e n t (s e e bel o w " �²
Tra n s p a re nt deri va ti ve fi na n cia l ins tru me n ts with a pre d omi n a n t one - tim e inte re st payme n t" ), the n any suc h 

peri o di c inte res t payme n t and th e non - p re d om in a n t one - tim e inte res t paym en t, if any, is taxe d whe n pai d to the 

hol d e r of the Not e . A gai n , inc l u di n g inte re s t acc ru e d, a loss , resp e cti ve l y, real i se d on the sale of a Note is a 

tax - fre e pri va te capi tal gain , a non - ta x - d e d u cti bl e pri va te capi ta l loss , resp ec ti ve l y (s ee belo w " �² Cap i ta l Gai ns , 
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Not e s held as Pri va te As se ts by a Swi s s resi d en t hol de r" ). The sam e app li es if the Note is red e em ed exc e p t 

th a t inte res t acc ru e d is taxe d whe n pai d .  

Transparent derivative financial instruments with a predominant one-time interest payment : If the bond is 

rec o rde d sep a ra te l y from the emb e dd e d deri va ti ve fin a n ci a l instru me n t(s ) and the yie l d - t o - ma tu rity 

pre d om i na n tl y deri ve s from a one - tim e - in te res t - pa ym e n t suc h as an ori g i na l is su e dis co u n t or a repa y m en t 

pre m iu m and not fro m perio di c inte res t paym e n ts , the n any peri o d ic inte res t paym e nts and on the sal e or 

red e mp ti on of the Not e , the diff e re nc e betwe e n th e val u e of the bond at rede m pti o n or sale , as app l ic a bl e , and 

its val ue at iss u an c e or sec ond a ry m arke t purc ha s e, as appl i c ab l e, con ve rte d , in each case , into Swi s s Fran cs 

at the exc h a n g e rate pre va i l ing at the ti m e of red e mp tio n or sal e , is s ua n ce or purc ha se , res p ec ti ve l y (m od i fie d 

diff e re n tia l ta xa ti o n meth o d ) con s ti tu tes ta xa b l e inco m e . A val u e dec r e a se on the bon d res p ec ti ve l y real i se d on 

the sal e or red em p tio n of the Not e may be off se t aga i nst any gai ns (inc l ud i ng perio d ic inte re s t paym e nts ) 

rea l is e d with i n the sam e ta xa ti o n peri o d from all ins trum e nts with a pred o mi n an t one - ti m e inte res t paym e n t. Any 

res i du a l retu rn rea l is e d on the em b ed d ed deri va ti ve fin a nc ia l ins tru m en t(s ) is a tax - fre e pri va te cap ita l gain , and 

any res id u a l los s is a non - ta x - d e d uc ti bl e pri va te cap ita l loss , resp ec ti ve l y (se e bel o w " �² Cap i tal Gai ns , Notes 

hel d as Pri va te Ass e ts by  a Swi s s re s id e n t hol d e r" ).  

Bonds 

Bonds without a predominant one-time interest payment : If a Note is clas si fi ed as a pure bon d with ou t a 

pre d om i na n t one - tim e inte rest paym e n t (th e yiel d - t o - m a turi ty pre d om i na n tl y deri ve s fro m peri o di c inte res t 

paym e n ts an d not from a one - ti me - i n te res t - p a yme n t), Swi s s res i de n t pri va te inve s to rs wil l be taxe d on the 

peri o di c and any one - ti me inte res t paym en ts , if any, con ve rte d into Swi s s Fra nc s at the exc h a n g e rate 

pre va i l in g at the tim e of payme n t. A gai n, inc l ud i ng inte re s t ac c ru e d , a loss , res p ec ti ve l y, rea l is e d on the sale of 

a Note is a tax - fre e pri va te cap i tal gain , a non - ta x - d e d u c tib l e pri va te capi ta l loss , res p ec ti ve l y (s e e bel o w " �²
Cap i tal Gai ns , Note s hel d as Pri va te Ass e ts by a Swi s s re si de n t hol d e r" ).  

Bonds with a predominant one-time interest payment : If a Note is cla ss i fi e d as a pure bond with a pre d om in a n t 
one - tim e inte res t paym e n t (the yie l d - t o - m a tu ri ty pred o mi n an tl y deri ve s fro m a one - ti me - in te res t - p a yme n t such 

as an orig i n al is s ue disc o u nt or a repa yme n t pre mi um and not from peri o di c inte res t payme n ts ), Swi s s res i d en t 

pri va te inve s to rs wil l be taxe d on any peri od ic inte res t payme n ts and on any gai ns , incl u d in g cap i ta l and fo rei gn 

exc h a n g e gai ns , real is e d on the Notes (d i ffe ren ti al taxa ti o n meth o d ).  

Pure Derivative Financial Notes 

Pe ri o di c and one - tim e divi den d equ al i sa ti on paym e nts rea l i se d on a Note whi ch is clas s ifi ed as a pure 

deri va ti ve fi na n ci a l ins tru m en t (s u c h as pure cal l and put opti o ns , inc l ud i ng low e xe rc i s e pri c e opti o ns with a 

matu ri ty not exc e e d i ng one yea r, pure futu res , sta ti c certi fic ate s rep li c a ti n g an inde x or a bas ke t of at leas t fi ve 

�V�K�D�U�H�V���D�Q�G���Z�L�W�K���D���I�L�[�H�G���P�D�W�X�U�L�W�\�� �R�U���D�Q���D�Q�Q�X�D�O���U�H�G�H�P�S�W�L�R�Q���U�L�J�K�W���� �D�Q�G���Z�K�L�F�K���L�V���K�H�O�G���D�V���S�D�U�W���R�I���D���K�R�O�G�H�U�¶�V���S�U�L�Y�D�W�H��
a s se ts cons ti tute taxa b l e inve stm e n t inco m e. An y oth e r re tu rn wil l be clas s ifi e d as a tax - e xe m p t cap ita l gai n or a 

non - ta x ded u c ti b l e capi ta l loss (s e e belo w " �² Cap i ta l Gai ns , Not e s hel d as Pri va te Ass e ts by a Swi s s res i d en t 

hol d e r" ).  

Low Exercise Price Options 

Ac c o rd i n g to the curren t pra ctic e of the S wi s s Fe d e ra l Ta x A dm i ni s tra tio n low e xe rc i s e price opti o ns are give n if 

the und e rl yin g of an optio n has bee n pre - fi na n ce d by at lea st 50 per cen t. at the tim e of is su a n ce .  

For low exe rc i s e pri c e opti o ns with a matu ri ty exc e e d i ng one yea r th e inte re st com p o n e nt of the low exe rc i s e 

pri c e opti on (i.e . is s ue disc o un t) cons ti tu te s ta xa b l e inves tme n t inco m e. Any oth e r retu rn wil l be cla ss i fie d as a 

tax - e xe m p t cap i tal gai n or a non - ta x ded uc ti bl e cap i tal loss (s e e belo w " �² Cap i ta l Gai n s, Not e s held as Pri va te 

As s e ts by a Swi ss res i d en t hold e r" ).  

Fund-like Notes 

A Not e clas si fie d as a fund - l ike ins tru me n t wil l be cons i de red a pass - th ro u gh ins trum e n t for Swi s s ta x purp o s es 

if divi d e nd and inte res t inc om e (les s att ri b uta b le cos ts ) fro m , and capi tal gai ns and los se s (l es s costs 

att ri bu ta bl e ) real i se d on, th e und e rl yi ng inve stm en ts , are rep o rte d and dis tri b u te d sep a ra tel y. Und e r such 

con di ti on s , an ind i vi du a l hol d in g a fun d - li k e Note as part of pri va te ass e ts onl y rec ei ve s taxa b l e inc o m e (wh i ch 

he or she mus t rep o rt ann u al l y) ove r such portio n of the dis trib u ti on s (in cas e the fun d is distri b u ti n g th e inc ome 

rea l is e d on the und e rl yi n g inve s tme n ts ) or earn i n gs cre d i ts (in cas e the fu n d is rei n ve s ti ng th e inc om e real i se d 
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o n th e unde rl yi n g inve s tm e n t) as deri ve fro m divid e n d s and inte re st (le ss att rib u tab l e cos ts ) on the unde rl ying 

ins tru m en ts . Any dis tri bu ti on s or cre d i ts deri vi n g fro m capi ta l gai n s rea l is e d on the und e rl yi n g inve s tm e n ts 

cons ti tu te a tax - fre e pri va te cap i tal gai n and any res pe c ti ve los s on the unde rl yi ng inv e s tm en ts is a non - ta x -

d e d uc ti bl e pri va te cap i ta l los s. Any gai n real i se d with i n a taxa ti o n peri o d on the sale of a fund - li k e instru me n t 

(in c lu d in g acc ru ed divi d en d s and inte re st) is exe m p t fro m inc om e ta xa ti o n as a pri va te cap i ta l gai n , and, 

con ve rse l y, an y loss rea l is e d a non - ta x - d e d u c ti b le cap i ta l loss (se e bel o w " �² Cap ita l Gai n s, Not es hel d as 

Pri va te Ass e ts by a Swi s s resid e n t hol de r" ).  

Notes held as Assets of a Swiss Business  

Corp o ra te enti ti es and ind i vi du a l s who hold Not e s as part of a tra d e or bus in e ss in Swi tze rl a n d, in the cas e of 

res i de n ts abroa d carri ed on thro u g h a perma n en t esta b li sh me n t or a fixe d pla c e of bus i ne ss in Swi tze rl a n d , are 

req u i re d to rec o gn is e any paym e n ts on, and any capi ta l gain s or loss e s rea li s ed on the sal e or red e mp tio n of, 

such Not es (irres p ec ti ve of the i r cla ss i fi c ati o n ) in the i r inc om e sta tem e n t fo r the resp e ctive ta xa ti o n peri od and 

wil l be taxe d on any net taxa b l e earni n gs for suc h peri od .  

The sam e ta xa ti o n tre a tm e nt als o appl i es to Swi s s - re si d en t ind i vi du a ls who , fo r in c ome ta x purp o s es , are 

clas s ifi ed as "profe ss io n a l sec u riti es dea le rs" fo r rea so ns of, inter alia , freq u en t dea l i ng and leve rag e d 

inve s tm e n ts in sec u ri ti es .  

Capital Gains Taxation  

Notes held as Private Assets by a Swiss resident Holder 

A gai n , a loss , res p ec ti vel y, rea l i se d by an ind i vid u a l res id e nt in Swi tze rl a n d fo r tax purp o se s upo n the sal e or 

oth e r dis p os al of a Note hel d as part of his or her pri va te as se ts is a tax - fre e pri va te cap i ta l gai n , a non - ta x 

ded uc ti bl e cap i tal loss , respe c ti ve l y, unl e ss  suc h indi vi du a l is cla ss i fi e d, fo r inc om e ta x purp o s e s, as a 

"pro fes si o na l secu ri ti e s deal er" fo r rea so n s of, inte r ali a , fre q u en t dea li n g and leve ra g e d inve s tm e nts in 

secu ri tie s . If an ind i vi d ua l is cla s si fi ed as a "pro fe ss i on a l secu ri ti es deal e r" he or she wil l be taxe d in acc o rd a nc e 

with th e prin c ip l es set fo rth abo ve und e r " �² No tes hel d as Ass e ts of a Swi s s Bus i ne ss " . In rela ti on to the 

bifu rc a tio n of a tax - e xe m p t cap i ta l gai n s com p on e nt, non - tax ded u c ti bl e cap ita l los s comp o n e nt, res p ec ti vel y, 

fro m ta x a b l e inc o me com p one n ts of a Note , see th e bifu rca ti o n pri n ci p le s set fo rth abo ve with reg a rd to the 

diff e re n t ins tru me n ts unde r " �² In c om e Taxa ti o n , Not es hel d as Pri va te As se ts by a Swi s s res i d en t hol d er" ).  

Notes held as Assets of a Swiss Business 

Cap i tal gai ns real i se d on Not es hel d as Ass e ts of a Swi s s Bus i ne ss are ta xe d in ac co rd anc e with th e ta xa ti o n 

pri n ci p le s set fo rth abo ve und er " �² In co me Taxa ti o n , Not e s hel d as Swi s s Bus in e ss As s ets ").  

Stamp Taxes  

Swiss Federal Issue Stamp Tax 

Th e Note s are not sub j ec t to Swi s s fed e ra l stam p tax on the is s ua n ce of sec u ri ti es .  

Swiss Federal Securities Turnover Tax 

Th e is su e and red e mp ti on of Not e s by the Is s ue r are not sub j ec t to Swi s s fed e ral sta m p duty on the is su e of 

secu ri tie s .  

Dea l i ng s in Not e s whi ch are cla ss i fi e d as pure deri va ti ve fi n a nc i al ins trum e n ts (s uc h as pure call and put 

opti on s , inc lu d i ng low exe rc i se pric e opti o ns with a matu ri ty not exc e e di n g twe l ve mon ths , pure fu tu re s with a 

maxi m a l pre - fi n a nc in g of 25 per cen t., sta ti c certi fi c ate s rep li c a ti n g an ind e x or a bas k e t of at lea st fi ve sha res 

and with a fi xe d matu ri ty on an ann u al red em p ti o n rig h t) are not subj e c t to the Swi s s fe de ra l sec u ri ti es tu rn o ve r 

ta x.  

Dea l i ng s in Not e s whi c h have bee n is su e d by an is s ue r outsi d e of Swi tze rl a n d and whi c h are cla s s i fie d as 

stru ctu red note s, sha re - l ik e ins trum e nts (inc l u di n g low exe rc is e pric e warra n ts on sha re s with a matu ri ty 

exc e e d i n g twe l ve month s ) or fun d - li k e instru me n ts are sub jec t to Swi s s fed e ral sec u ri ti es turn o ve r ta x of 0.3 per 

cen t. on the con si d e rati on  pai d , howe ve r, onl y if a Swi s s secu ri tie s dea le r (as defi n e d in the Swi ss fe de ral 

sta mp tax ac t) is a party or inte rm e di a ry to the tra n sa c ti o n and no exe m p ti o n appl i es .  

Dea l i ng in bon ds and struc tu re d note s with a matu ri ty not exc e e d i n g one yea r are exe m p t from Swi s s fe d e ra l 

tu rn o ve r tax.  
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Th e del i ve ry of an und erl yi n g ta xa b l e sec u ri ty at exe rc i s e or red e m pti on to the hol d e r of the Not e is subj e ct to 

Swi s s fe d e ra l sec u ri tie s tu rnove r ta x of 0.3 per cen t. if a Swi s s dom es tic secu ri tie s dea le r (as defi ne d in the 

Swi s s fed e ra l stam p tax ac t) is a party or inte rm ed i a ry to the tra n s ac tio n and no exe m p tio n app li e s .  

Non-Swiss resident holders  

A hol de r of a Note who is not res i de n t in Swi tze rl a n d for ta x purp os e s and who duri n g th e taxa ti o n yea r has not 

eng a ge d in t rad e or bus i nes s carrie d on thro u g h a bus i n es s ope ra tio n or perm a ne n t es ta bl is h me n t in 

Swi tze rl a n d , wil l nei th e r be sub je c t to inc om e ta x and cap i tal gai n s tax nor net wea l th or cap ita l tax in 

Swi tze rl a n d .  

Automatic Exchange of Information in Tax Matters  

O n Nove m b e r 19, 201 4 , Swi tze rl a n d sig ne d th e Mul ti l a te ra l Com p e te n t Autho ri ty Agre e men t (the MCAA ). The 

MCAA is base d on artic le 6 of the OECD/Co un c il of Euro p e adm in is tra ti ve ass i sta nce con ven ti on and is 

inte nd e d to ens u re the uni fo rm imp l em e n ta tio n of Aut o ma tic Exc h a n g e of Info rm a tio n (the AEOI ). The Fe d e ral 
Ac t on the Inte rn a ti o na l Auto ma ti c Exc h a n g e of Info rma ti on in Tax Matt e rs (th e AEOI Act ) ente red into forc e on 

Jan ua ry 1, 201 7 . The AEOI Act is the leg al bas is for the imp le m e nta tio n of the AEOI stan da rd in Swi tze rl a n d .  

The AEOI is bei n g introd u ced in Swi tze rl a n d th ro u gh bil ate ra l agre e me n ts or mul ti l atera l agre em e nts . The 

agre em e n ts have , and wil l be, conc l u de d on the basi s of gua ra n te ed re ci p roc i ty, comp l ia n ce with the pri nc i pl e of 

spec i al i ty (i.e . th e info rma ti on e xc h a n g ed may onl y be us ed to as s es s and levy ta xe s (an d fo r crim i na l ta x 

pro c ee d in g s )) and adeq u a te data prote cti o n.  

Swi tze rl a n d has con cl u d ed a mul ti l a te ra l AEOI agree me n t with th e EU (re p l a ci n g th e EU savi n gs ta x 

agre em e n t) and has con cl u d ed bila te ral AEOI agre em e n ts with seve ra l non - EU coun tri es .  

Bas e d on suc h mul til a te ra l agre e me n ts and bila te ral agree m e nts and th e im p le m en tin g laws of Swi tze rl a n d , 

Swi tze rl a n d wil l beg in to coll e ct data in res p ec t of fi n an ci a l ass e ts, inc l ud i ng , as the ca s e may be, Not es , hel d in, 

and inc om e deri ve d th e re o n and cre d ite d to , ac co u nts or dep os i ts with a payi n g age nt in Swi tze rl a n d for the 

ben e fi t of indi vi d u al s resi d e nt in a EU mem be r sta te or in a trea ty sta te .  

Swiss Facilitation of the Implementation of t he U.S. Foreign Account Tax Compliance Act  

Swi tze rl a n d has con c lu d ed an inte rg o ve rnm e n ta l agre em en t with th e U.S. to fac i li ta te the im p l em en ta tio n of 

FATCA. The agre em e n t ensure s tha t th e acc o u nts hel d by U.S. pers on s with Swi s s fin an c i al ins ti tu tio n s are 

disc l os e d to the U.S. tax auth o ri ti es eithe r with the con se n t of the ac c ou n t hol d e r or by mean s of gro up re q u es ts 

with i n th e sc op e of admi n is trati ve as si s ta n ce . Info rma ti on wil l not be tra ns fe rred auto ma tic al l y in the abs e nc e of 

cons e n t, and ins te a d wil l b e exc h a n g e d onl y with i n th e sc op e of adm in i stra ti ve ass is ta nce on the bas is of the 

dou b le ta xa ti o n agree m en t betwe e n th e U.S. and Swi tze rl an d . On 8 Octo be r 201 4 , the Swi s s Fe d e ra l Cou n ci l 

app ro ve d a mand a te fo r nego ti a ti on s with th e U.S. on cha ng in g the cu rre nt dire c t - n o ti fic a tion - b a se d reg im e to a 

regi me whe re the rele va n t info rm a ti o n is sent to the Swi ss Fe d e ral Tax Adm i n i s tra tio n , whi c h in turn pro vi d es 

th e info rm a tio n to the U.S. tax auth o ri ti es .  

2.17 The Netherlands  

2.17.1 General  

Th e fo l l o wi n g sum ma ry outl i ne s ce rtai n Neth e rla n ds tax con s e qu e nc e s of the acq u is i ti o n, hold i ng , sett le me n t, 

red e mp ti on and dis p os a l of the Not es , but does not purp o rt to be a comp re he n sive des c ri p tio n of all 

Net h e rl an ds ta x con si d e ra ti ons th at may be rel e va n t. Fo r purp o se s of Neth e rl an ds  ta x law, a hol d e r of Notes 

may incl u de an ind i vid u a l or enti ty who doe s not have the leg a l titl e of thes e Note s , but to who m neve rth e le ss 

th e Not es or the inc om e the re o f is attri bu te d bas e d on spe c i fi c sta tu to ry pro vis i on s or on the bas is of suc h 

ind i vi du a l or entity havi n g an inte res t in the Note s or the inco m e th e re o f. Thi s summ a ry is inten d ed as gen e ra l 

info rm a tio n onl y and each pros p ec ti ve inve s to r shou l d consu l t the i r own pro fes si o na l ta x advi s e r with res p ec t to 

the tax cons e q ue n ce s of the purc h as e , o wn e rs h ip and dis p os i tio n of Not es .  

Thi s sum ma ry is bas ed on curre n t tax leg i sl a tio n , publ i sh e d cas e law, ta x tre a ti es , reg u lati o ns and pub li s he d 

pol ic y, in eac h cas e as in forc e as of the date of thi s Base Pro sp e ctu s, and doe s not tak e into ac c ou n t any 

dev e l o pm e nts or ame n dm e n ts th e re o f afte r th a t date whe th e r or not suc h deve l op m en ts or am e nd m en ts have 

retro ac ti ve effe ct.  

Thi s sum ma ry does not add res s the Neth e rla n ds corp o rate and ind i vi du a l inc o me ta x con se q u e nc es for:  



Taxation 
 

 

 852   

 

(i )  hol d e rs of Note s hol d in g a sub s ta n tia l inte res t ( aanmerkelijk belang ) or deem e d subs tan ti a l inte re st 

( fictief aanmerkelijk belang ) in one of the Is s ue rs and hold e rs of Not es of who m a certa i n rela ted 

pers on hol d s a subs ta nti a l inte re s t in one of the Iss u e rs . Gen e ra ll y spe a ki n g , a su bs ta n tia l inte res t in 

one of the Is su e rs aris es if a pers o n, alo n e or, whe re suc h pers o n is an ind i vi du a l , to ge th er with his or 

her partn e r or (bl o o d ) rel a ti ve in a stra ig h t lin e (s ta tu to ry defi n e d te rm s ), dire ctl y or ind i rec tl y, hol d s or 

is deem e d to hol d  (i) an inte res t of 5% or more of the total iss u e d cap ita l of an Is s ue r or of 5% or more 

of the is s ue d cap i ta l of a certai n cla ss of sha re s of an Is s ue r, (ii ) rig hts to ac q ui re , direc tl y or ind i re c tl y, 

such inte res t or (ii i ) certa i n profi t sha rin g rig h ts i n an Is su e r;  

(ii )  inve s tm e n t ins ti tu ti on s ( fiscale beleggingsinstellingen );  

(ii i )  pen si o n fun ds , exe m p t investm e n t insti tuti o ns ( vrijgestelde fiscale beleggingsinstellingen ) or oth e r 

enti ti e s tha t are exe m p t fro m Net h e rl an ds corp o rate inc om e tax;  

(iv)  pers on s to who m th e  Not e s and th e inc om e fro m the Not e s are att rib u ted base d on the sep a rated 

pri va te ass e ts ( afgezonderd particulier vermogen ) pro vi s i ons of the Neth e rla n ds Inc om e Tax Ac t 200 1 

( Wet inkomstenbelasting 2001 ) or the Net h e rla n ds Gift and In h e ri ta n ce Ta x Ac t 195 6 ( Successiewet 
1956 ) ;  

(v)  enti ti e s whi c h are a res i de n t of Aru b a , Cura ca o or Sin t Maa rte n th a t have an ente rpri s e whi c h is 

carri ed on thro u gh a perm an e n t es ta bl is h me n t or a perm a n en t rep re s en ta ti ve on Bon a i re, Sint 

Eus ta ti u s or Saba and the Not e s are att ri b u t a b l e to such perma n en t esta b li sh m en t or perm an e nt 

rep re se n tati ve ; and  

(vi )  ind i vi du a ls to who m Not e s or the inco m e the re from are att rib u ta bl e to emp l o yme n t ac ti vi tie s whi c h are 

ta xe d as emp l o yme n t inco m e in the Neth e rl a n ds .  

W here thi s sum ma ry refe rs to "th e Ne th e rla n ds " or "Net he rl an d s ", it onl y refe rs to the part of the Kin g do m of the 

Net h e rl an ds that is situ a te d in Euro p e and the leg is la ti on appl i c ab l e in tha t part of the King do m .  

W here thi s sum ma ry refe rs to a "hol d e r of Not e s" or "ho ld er" , such refe ren ce is  restri cte d to a pers o n hol d ing 

leg al titl e as wel l as an eco n om i c inte re st in suc h Note s .  

Thi s sum ma ry does not des c rib e the con s eq u en c es of the exc h a ng e or con ve rs io n of the Note s .  

Fo r th e purpo s e of the Net he rla n d s ta x con s eq u e nc es des c rib e d here i n, it is ass u me d tha t non e of the Iss u e rs 

is a resi d e nt or deem e d to be a resi d e nt of the Neth e rla n ds for Neth e rl a nd s tax purp o s es .  

2.17.2 Netherlands withholding tax  

Al l payme n ts mad e by an Is sue r und e r the Note s may be mad e fre e of with h o ld i n g or ded uc ti on fo r any ta xe s of 

wha ts o e ve r natu re imp o se d , levi e d , with h e ld or ass es s ed by the Net h e rla n ds or any pol i tic al sub d i vi si o n or 

taxi n g auth o ri ty th e re o f or the re i n , exc e p t whe re Not es are iss u ed tha t are red e em a bl e in exc h a n g e fo r, 

con ve rtib l e into or link e d to sha re s o r oth e r equ i ty ins tru m en ts is s ue d or to be is su e d by any enti ty rela te d to the 

Is s ue r whe re suc h enti ty is a tax res i d e n t of The Nethe rl an ds for Neth e rla n ds  divi d e nd with h o l di n g tax purp o se s .  

2.17.3 Netherlands corporate and individual income tax (residents)  

If a  hold e r is a res i de n t or dee m ed to be a resi d e nt of the Net h erl a nd s or deem e d to be a resi d en t of the 

Net h e rl an ds fo r Neth e rla n ds corp o ra te inco m e ta x purp o se s and is full y subj e ct to Neth e rla n ds corp o rate 

inc om e ta x ( vennootschapsbelasting ), or is onl y su b je c t to Net h e rl an ds corp o ra te inc om e ta x in res p ec t of an 

ente rp ri s e  to whi c h th e Not es are attri bu ta bl e , inc o me deri ve d from the Not es and gain s rea li s ed upo n the 

red e mp ti on , sett l em e nt or dispo s a l of the Notes are gen e ral l y taxa b l e in the Neth e rl a n ds (s ub j e ct to Neth e rl a nds 

corp o ra te inco m e tax at a rate of 25%; a tax rate of 19 �����D�S�S�O�L�H�V���W�R���W�K�H���I�L�U�V�W���¼ 200,0 0 0 of taxa b l e pro fit).  

If a hol d e r is an ind i vi d ua l who is a res i de n t or deem e d to be a res id e n t of the Net he rl a n ds fo r Neth e rla n ds 

ind i vi du a l inc om e  ta x purp o s es ( inkomstenbelasting ), inc ome deri ve d fro m the Not e s and gai n s real is e d upo n 

th e rede m p ti o n, settl em e n t or dis po s al of the Not es are taxa b l e at pro g res si ve rates (up to a maxi m u m rate of 

51.7 5 % ) und e r the Neth e rla n ds Inc o me Tax Ac t 200 1 ( Wet inkomstenbelasting 2001 ), if:  

(i)  th e hol d e r is an entre p ren e u r ( ondernemer ) and has an ente rp ri se to whi c h the Note s are att rib u tab le 
or the hol de r has , oth e r tha n as a share h o ld e r, a co - e n title m e nt to the net worth of an ente rp ri se 

( medegerechtigde ), to whi ch  ente rp ris e th e Note s are att ri bu ta b l e ; or  
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(i i )  such inc om e or gain s qua li fy as taxa b l e inco m e fro m mis cel l a ne o us ac ti vi tie s ( belastbaar resultaat uit 
overige werkzaamheden ), whi c h inc lu d e the perfo rma n ce of ac ti vi ti es with res pe c t to the Not e s that 

exc e e d re g u l a r, ac ti ve portfo l io mana g em e n t ( normaal, actief vermogensbeheer ).  

If nei th er con di ti on (i ) nor condi ti o n (ii ) abo ve appl i es , an indivi d u a l tha t hol ds the Note s, mus t determ in e taxa b l e 

inc om e with reg a rd to the Note s on the bas is of a deem ed retu rn on inc o me from savi n g s and inve s tm e nts 

(s p a ren en bel eg g e n), rath e r th a n on the basi s of inc o me ac tu a ll y rece i ve d or gai ns ac tu al l y real is e d . Thi s 

dee me d retu rn on inc o me from savi ng s and inve s tm e n ts is fi xe d at a perce n tag e of the ind i vi d ua l 's yiel d bas is 

(re n d em e n ts g ro n ds l ag ) at the beg i nn i ng of the cale n da r yea r (1 Jan u a ry), inso fa r as the ind i vi d u al 's yie l d bas is 

exc e e d s a certa in thre sh o ld (he ff i ng vri j verm o g en ). The indi vi d u al 's yiel d basi s is dete rm i ne d as the fai r market 

val u e of certa i n qual i fyi n g asse ts  hel d by the ind i vi du a l les s th e fai r mark et val u e of certain qual i fyi n g lia b il i tie s 

on 1 Janu a ry. The fa i r mark e t val u e of the Not es wil l be inc lud e d as an as se t in the ind i vi dua l 's yie l d basi s . The 

dee me d retu rn perc en ta ge to be app li e d to the yie l d bas i s inc re as e s prog re ss i ve l y dep en d in g on the am ou n t of 

the yie ld bas is . The dee me d retu rn on inc om e fro m savi ng s and inve s tm e n ts is taxe d at a rate of 30%.  

2.17.4 Netherlands corporate and individual income tax (non -residents)  

A hol d e r who is not a res id en t of the Neth e rl a n ds , nor dee m e d to be a res id e n t, is not taxa b l e on inc om e 

deri ve d fro m the Note s and cap i ta l gain s rea li s ed upo n the dis p os a l or re de m pti on of the Note s , pro vi de d tha t:  

(i)  such hold e r does not have an ente rp ris e  or an inte re s t in an ente rp ri se whi c h , in who l e or in part, is 

carri ed on thro ug h a perma n en t es ta b li s hm en t, or a deem ed perm an e n t es ta b li s hm en t or a perm an e nt 

rep re se n tati ve in the Net he rl an d s to whi c h ente rp ris e or part of an ente rp ris e , as the cas e may  be, the 

Not e s are attri bu ta bl e ,  

(ii )  th e Note s are not att ri b u ta b le to the ass e ts of an ente rp ri s e tha t is eff ec ti ve l y mana g e d in the 

Net h e rl an ds , with res pe c t to whi c h ente rp ris e , such hol d e r is enti tl e d to a share in its pro fi ts, oth e r tha n 

by way of sec u ri t i es or if suc h hol d e r is an indi vi d u al , purs uan t to the terms of an em pl o yme n t con trac t,  

and in add i tio n for ind i vi d ua ls onl y:  

(ii i )  such hol d e r does not deri ve inc om e and /o r rea li s e capi tal gai ns on the Note s tha t are reg a rd ed as 

taxa b l e inco me from misc e ll a ne o u s ac ti vi ti es ( belastbaar resultaat uit overige werkzaamheden ) .  

2.17.5 Netherlands gift and inheritance tax  

Net h e rl an ds gift or inh e ri ta nc e ta xe s wil l not be levi e d on the occ as i o n of the tran s fe r of Note s by way of gift by, 

or on the dea th of, a hol d e r of a Note , unle ss :  

(i)  th e hol d e r of Not e s  is, or is dee m e d to be, resi d e nt in The Neth e rla n ds fo r the purp o se of the rel e van t 

pro vi s io n s ; or  

(ii )  th e tra n sfe r is con s tru e d as an inhe ri tan ce or gift mad e by, or on beha l f of, a perso n who , at the tim e of 

the gift or dea th , i s or is deem e d to be res i de n t in The Net h e rla n ds fo r the purp o se of the rele va n t 

pro vi s io n s .  

2.17.6 Netherlands value added tax  

In gen e ral , no valu e adde d ta x wil l aris e in res p ec t of paym en ts in con s id e ra ti o n fo r th e is su e of the Note s or in 

res p ec t of a cas h pa ym e n t mad e und e r the Note s , or in respe c t of a tran sfe r of Notes .  

2.17.7 Other Netherlands taxes and duties  

No Net h e rl an ds reg is tra ti o n tax, cus to m s duty, tra ns fe r ta x, sta mp duty or any othe r sim il ar doc um e n ta ry ta x or 

duty wil l be paya b l e in the Net h e rl an d s by a hold e r in res p ec t of or in con n ec tio n with th e sub sc ri pti o n, iss u e, 

pla ce m en t, allo tm en t, del i ve ry or tra ns fe r of the Notes .  

2.18 United Kingdom  

The following is a summary of the Issuer’s understanding of current United Kingdom tax law (as applied in 
England �D�Q�G�� �:�D�O�H�V���� �D�Q�G�� �S�X�E�O�L�V�K�H�G�� �+�0�� �5�H�Y�H�Q�X�H�� �D�Q�G�� �&�X�V�W�R�P�V�¶�� ��HMRC) practice relating only to the United 
Kingdom withholding tax treatment of payments in respect of Notes and to whether the issue, transfer, 
redemption, exercise or settlement of a Note could be subject to United Kingdom stamp duty or stamp duty 
reserve tax. It does not deal with any other United Kingdom taxation implications of acquiring, holding, 



Taxation 
 

 

 854   

 

exercising, disposing or the settlement or redemption of Notes. The United Kingdom tax treatment of 
prospective Noteholders depends on their individual circumstances and may be subject to change in the future. 
Prospective Noteholders who may be subject to tax in a jurisdiction other than the United Kingdom or who may 
be unsure as to their tax position should seek their own professional advice.    

Withholding taxes  

Uni te d Kin g do m with h ol d in g taxe s can appl y to a numb e r of diff e re n t typ es of paym en ts . Tho s e whi ch cou l d be 

rel e va n t to sec u riti es such as the Note s inc l ud e : inte re st, ann u a l paym en ts and manu fa cture d paym e n ts . As a 

gene ral matt e r, th e rel e van t Is su e r may mak e paym e nts unde r the Not es with o u t any ded uc tio n of or 

with h o l d i ng on acc o un t of Unite d Kin gd o m inc om e ta x if the paym e n ts do not have a Uni te d Kin g d om sou rce 

and th e y are not mad e by the rel e va n t I ss ue r in the cou rs e of a tra d e carri e d on in the Uni te d Kin g do m th ro u gh 

a bra nc h or age n c y.  

Payments of interest on the Notes 

�:�K�H�W�K�H�U�� �R�U�� �Q�R�W�� �S�D�\�P�H�Q�W�V�� �R�U�� �D�Q�\�� �S�D�U�W�� �R�I�� �D�Q�\�� �S�D�\�P�H�Q�W�� �R�Q�� �D�� �1�R�W�H�� �Z�L�O�O�� �F�R�Q�V�W�L�W�X�W�H�� �³�L�Q�W�H�U�H�V�W�´�� �Z�L�O�O�� �G�H�S�H�Q�G�� �X�S�R�Q����
a m o ng s t oth e r thi n gs , t he te rm s and cond i tio ns of the Not es and the basi s upo n whi c h am o u nts paya bl e on the 

Not e s are calc u l ate d .  

Paym e n ts of inte re st on the Note s tha t doe s not have a Uni te d Ki n gd o m sou rc e may be mad e with o u t ded u cti on 

or with h o l d in g on acc o un t of Uni te d Kin g do m inco m e tax. If inte re s t paid on the Not es doe s have a United 

Kin g d om sou rce , th e n paym en ts may be mad e with o u t dedu c tio n or with h o l di n g on ac co un t of Uni te d Kin g do m 

inc om e ta x in the fol lo wi n g circu m s ta nc e .   

Paym e n ts of inte res t on the Not e s may be mad e  with o u t ded uc ti on of or with h o l d i ng on ac c ou n t of Uni te d 

Kin g d om inc om e tax pro vi d e d th a t the Not es carry a rig h t to inte res t and th e Note s are and con ti n u e to be lis ted 

on a "rec og n is e d stoc k exc h a n g e " with in th e mean i ng of sec ti on 1005 of the Inc om e Tax  Ac t 200 7 ( ITA 2007 ). 

The Luxe m b o u rg Sto ck Exc h a n g e is a rec og n is e d stoc k exc h a n g e . The Not e s wil l satisfy th i s req ui re me n t if 

the y are off ic i al l y lis te d in Luxe m b o u rg in acc o rd an c e with pro vi s i on s corre s po n di ng to thos e gen e ra l l y 

app li c ab l e in EEA sta tes and are admi tt ed to tra d in g on the Luxe m b o u rg Stoc k Exc h a n ge .   Provi d e d , the re fo re , 

�W�K�D�W���W�K�H���1�R�W�H�V���F�D�U�U�\���D���U�L�J�K�W���W�R���L�Q�W�H�U�H�V�W���D�Q�G���D�U�H���D�Q�G���U�H�P�D�L�Q���V�R���O�L�V�W�H�G���R�Q���D���³�U�H�F�R�J�Q�L�V�H�G���V�W�R�F�N���H�[�F�K�D�Q�J�H�´�����L�Q�W�H�U�H�V�W��

o n the Notes wil l be paya bl e with o ut ded u c ti o n of or with h o l din g on acc o un t of Uni ted Ki ng do m tax.  

In othe r cas es , an amo u n t mus t gen e ra ll y be with h el d from paym e n ts of inte re s t on the Note s tha t has a Uni te d 

Kin g d om sou rce on acc o un t of Uni te d Kin g d om inc om e tax at the bas ic rate (cu rre n tl y 20% ), sub j ec t to any  

oth e r ava i la b l e exe m p tio n s and reli e fs . Howe ve r, whe re an app l ic a bl e doub l e ta x tre a ty provi d e s for a lowe r rate 

of with h o ld i n g ta x (or fo r no tax to be with h e ld ) in rela tio n to a Note h ol d e r, HMRC can is s ue a noti c e to the 

rel e va n t Is s ue r to pay inte rest to the Not eh o ld e r with o u t ded u cti o n of tax (or for inte rest to be pai d with ta x 

ded uc te d at the rate pro vi d e d for in the rel e va n t doub l e ta x tre a ty).  

Annual Payments 

�,�I�� �D�� �S�H�U�L�R�G�L�F�� �S�D�\�P�H�Q�W���R�Q���D�� �1�R�W�H�� �Z�H�U�H�� �Q�R�W�� �³�L�Q�W�H�U�H�V�W�´���� �D�Q�G���Q�R�W�� �U�H�S�D�\�P�H�Q�W���R�I�� �S�U�L�Q�F�L�S�D�O���� �W�K�H�Q��s u ch payme n t cou ld 

�F�R�Q�V�W�L�W�X�W�H���D�Q���³�D�Q�Q�X�D�O���S�D�\�P�H�Q�W�´�����:�K�H�W�K�H�U���R�U���Q�R�W���D�Q�\�� �S�H�U�L�R�G�L�F���S�D�\�P�H�Q�W���Z�H�U�H���W�R���F�R�Q�V�W�L�W�X�W�H���D�Q���³�D�Q�Q�X�D�O���S�D�\�P�H�Q�W�´��
fo r th es e purp os es wil l dep e n d upo n , amo n gs t oth e r thi n gs , the te rm s and cond i tio n s of the Not e s and the basis 

upo n whi c h it is ca l cu l ate d . Howe ve r, if in rel a ti o n to a Note the rele va n t Iss ue r is onl y req u ire d to make a sin gle 

paym e n t to its hold e rs fo ll o wi n g red em p ti o n or exe rc i s e , and th e re are no amo u n ts due by way of inte re st or 

oth e r peri od ic payme n t on tha t Note , paym e n ts sho u �O�G���Q�R�W���J�H�Q�H�U�D�O�O�\���F�R�Q�V�W�L�W�X�W�H���³�D�Q�Q�X�D�O���S�D�\�P�H�Q�W�V�´���� 

�3�D�\�P�H�Q�W�V�� �R�Q�� �D�� �1�R�W�H�� �Z�K�L�F�K�� �F�R�Q�V�W�L�W�X�W�H�� �³�D�Q�Q�X�D�O�� �S�D�\�P�H�Q�W�V�´�� �W�K�D�W�� �G�R�� �Q�R�W�� �K�D�Y�H�� �D�� �8�Q�L�W�H�G�� �.�L�Q�J�G�R�P�� �V�R�X�U�F�H�� �P�D�\�� �E�H��

m a d e with o u t ded uc ti on or with h o l di n g on acc o u nt of Uni ted Kin g d om inco m e ta x.  

An amo u n t mus t gene ra l l y b �H���Z�L�W�K�K�H�O�G���I�U�R�P���³�D�Q�Q�X�D�O���S�D�\�P�H�Q�W�V�´���R�Q���1�R�W�H�V���W�K�D�W���K�D�Y�H���D���8�Q�L�W�H�G���.�L�Q�J�G�R�P���V�R�X�U�F�H���R�Q��
a c co u n t of Unite d King d om inc o me ta x at the bas i c rate (c urre n tl y 20% ). Howe ve r, whe re an app li c ab l e dou b le 

ta x tre a ty pro vi d e s for a lowe r rate of with ho l di n g tax (or fo r no t ax to be with h e ld ) in rel ati o n to a Noteh o ld e r, 

H MRC can is s ue a noti ce to the rele va n t Iss ue r th a t paym e n ts may be mad e to the Not e h ol d e r with o ut 

ded uc ti on of tax (or for paym e n ts to be pai d with ta x ded u c ted at the rate pro vid e d fo r in the rel e va n t dou b l e ta x 

tre a ty).  

Manufactured Payments 
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�3�D�\�P�H�Q�W�V�� �R�Q�� �W�K�H�� �1�R�W�H�V�� �V�K�R�X�O�G�� �Q�R�W�� �F�R�Q�V�W�L�W�X�W�H�� �³�P�D�Q�X�I�D�F�W�X�U�H�G�� �S�D�\�P�H�Q�W�V�´�� �V�X�E�M�H�F�W�� �W�R�� �D�Q�\�� �G�H�G�X�F�W�L�R�Q�� �R�I�� �R�U��
wi th h o l d i ng on acc o un t of Uni te d Ki ng d om inc om e tax unl e ss:  

(i)  th e Notes wil l or may sett le by way of phys i c a l deli ve ry;  

(ii )  th �H���D�V�V�H�W�V���Z�K�L�F�K���Z�L�O�O���R�U���P�D�\���E�H���G�H�O�L�Y�H�U�H�G���D�U�H���V�K�D�U�H�V���L�V�V�X�H�G���E�\���D���³�F�R�P�S�D�Q�\���8�.���5�(�,�7�´���R�U���W�K�H���³�S�U�L�Q�F�L�S�D�O��
�F�R�P�S�D�Q�\�´�� �R�I�� �D�� �³�J�U�R�X�S�� �8�.�� �5�(�,�7�´�� ���D�O�O�� �E�H�D�U�L�Q�J�� �W�K�H�� �V�D�P�H�� �P�H�D�Q�L�Q�J�� �D�V�� �L�Q�� �V�H�F�W�L�R�Q�� �������� �,�7�$�� ������������ �R�U��

s e cu ri tie s (oth e r tha n sha res) is s ue d by the Unite d Kingd o m gove rn m en t, a loc al or oth e r pub l ic 

auth o ri ty in the Uni te d Ki n gd om or any oth e r Uni ted Kin g d om re si d en t bod y; and  

(ii i )  th e paym e n ts are rep res e n ta tive of divi d e nd s on thos e sha re s , or inte res t paid on tho s e sec u riti es (as 

th e cas e may be).  

Paym e n ts on a Note whi c h �G�R�� �F�R�Q�V�W�L�W�X�W�H�� �³�P�D�Q�X�I�D�F�W�X�U�H�G�� �S�D�\�P�H�Q�W�V�´�� �P�D�\�� �L�Q�� �D�Q�\�� �H�Y�H�Q�W�� �E�H�� �P�D�G�H�� �Z�L�W�K�R�X�W��
d e d uc ti on of or with h ol d in g on acc o u nt of Uni ted Kin g d om inc om e tax unl e ss the rele va n t Is su e r mak e s th os e 

paym e n ts in the cou rse of a trad e carri ed on in the Uni ted Kin g d om thro u g h a b ra n ch or age n c y.  

�,�I�� �V�X�F�K�� �D�� �³�P�D�Q�X�I�D�F�W�X�U�H�G�� �S�D�\�P�H�Q�W�´�� �Z�H�U�H�� �S�D�L�G�� �E�\�� �W�K�H�� �U�H�O�H�Y�D�Q�W�� �,�V�V�X�H�U�� �L�Q�� �W�K�H�� �F�R�X�U�V�H�� �R�I�� �D�� �W�U�D�G�H�� �F�D�U�U�L�H�G�� �R�Q�� �L�Q�� �W�K�H��
Uni te d Ki ng d om thro ug h a bran c h or agen c y the n the rel e van t Is s ue r may (s u b je c t to rel i e fs and exe m p ti o ns ) be 

req u i re d to mak e a ded uc tio n of or with h o l d in g on ac co u nt of Uni te d Ki ng d om inc o me tax fr o m suc h paym e n t on 

ac co u n t of Unite d Kin g do m inc om e ta x at the basi c rate . Howe ve r, whe re an app l ic ab l e dou b le ta x tre a ty 

pro vi d e s for a lowe r rate of with h o l di n g tax (or fo r no tax to b e with h e l d ) in rel a ti o n to a Note h o l de r, HMRC may 

be abl e to is s ue a notic e to the rel e va nt Iss u er th at payme n ts may be mad e to the Not eh o ld e r with o u t ded uc tion 

of tax (or for payme n ts to be pai d with tax ded uc te d at the rate pro vi d ed for in the rel e va n t d ou b l e tax tre a ty).  

Stamp duty and stamp duty reserve tax  

A cha rg e to sta mp duty or stam p duty rese rve ta x may, in certa i n circ um s ta nc e s , aris e on the iss u e , tra ns fe r, 

exe rc i s e , sett l em en t and /o r red e m pti o n of Not es and stam p duty res e rve ta x may als o be pa ya b l e in rel ati on to 

any agre em en t to tra ns fe r Not e s . Thi s wil l dep en d upo n th e terms and con di tio n s of the rel e va n t Not es. 

Not e h o ld e rs sho u ld tak e the i r own advi c e from an app ro p ri a te l y qua li fie d pro fes s io n al adviso r in this re ga rd .  

2.19 United States  

2 .1 9 .1.1  Foreign Account Tax Compliance Act 

Sec tio n s 147 1 th ro u gh 147 4 of the U.S. In te rn a l Reve n ue Cod e of 198 6 ( FATCA ) im p o s e a new rep o rtin g 

reg i me and pote n tia l l y a 30% with h o l d i ng ta x with res pe c t to certa i n paym e nts to (i) any non - U.S. fin a nc i al 

ins ti tu ti o n (a "fo re i g n fin an ci a l ins ti tu tio n " , or FFI (as defi ne d by FATCA)) th a t doe s not beco m e a " Participating 

FFI " by ente ri n g into an agreem e n t with th e U.S. In te rn al Reve n u e Servi ce ( IRS) to pro vi de th e IRS with certa i n 

info rm a tio n in res pe c t of its ac co u n t hol de rs and  inve sto rs or is not othe rwi s e exe m p t fro m or in deem ed 

comp l ia n ce with FATCA and (ii ) any inve s to r (un le ss oth e rwi s e e xe m p t fro m FATCA) th a t does not pro vide 

info rm a tio n suff ic i en t to dete rm i n e whe the r th e inve s to r is a U.S. perso n or shou l d oth erwi s e be tre a te d as 

hol di n g a "Uni te d Sta tes ac co un t" of the Iss u e r (a Recalcitrant Holder ). The Is su e rs are cla s si fi ed as FFIs .  

The new with h o l d i ng reg im e is now in eff e ct fo r payme n ts fro m sou rce s with i n the Uni ted Sta te s and wil l appl y 

to " foreign passthru payments " (a term not yet defi n e d ) no earl ie r than th e date tha t is two yea rs afte r the date 

on whi c h th e fi na l U.S. Tre a su ry reg u l a tio ns defin i n g fore i gn pass th ru paym e n ts are publi s h ed in the Fed e ral 

Reg i s te r . Thi s with h o l di n g wou l d pote n tia l l y appl y to paym en ts in res p ec t of (i) any Not e s cha rac te ri s ed as deb t 

(or whi c h are not oth e rwi s e cha ra c te ri ze d as equi ty and have a fixe d term ) for U.S. fed e ra l tax purp o s e s tha t are 

is su e d aft e r th e " grandfathering date " , whi c h (A) with respe c t to Not es tha t give r is e solel y to forei g n pas s th ru 

paym e n ts is the date th a t is six mon th s aft e r the date on whic h fin a l U.S. Tre a su ry reg ul a tio n s defin i ng the te rm 

fo re i gn pass th ru payme n t are fi l e d with the Fed e ral Reg i ste r, and (B) with res pe c t to Not es tha t give ris e to a  

divi d e nd equ i val e n t purs ua n t to sec ti o n 871 (m ) of the U.S. In te rn al Reve n u e Cod e of 1986 , is six mon th s aft e r 

th e date on whi c h obl i ga ti on s of its typ e are fi rs t tre a te d as givi n g ris e to divi d e nd equ i val en ts , or whi c h (in eac h 

case ) are mate ri a ll y mod i fi e d aft e r th e gran d fa th e rin g date and (ii ) any Not e s cha rac te rise d as equi ty or whi c h 

do not have a fi xe d te rm fo r U.S. fe de ra l ta x purp os e s, whe n e ve r is su e d . If Not es are iss u e d on or befo re the 

gra n d fa th e ri n g date , and add iti o n al Not e s of the sam e serie s are iss ue d aft e r tha t date , th e add i ti o na l Not es 

may not be tre ate d as gra n dfath e re d , whi c h may have neg a ti ve con se q u en ce s fo r the exi s ti n g Not es , inc l u di ng 

a nega ti ve im p ac t on marke t pri c e .  
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Th e Uni te d Sta tes and a num b e r of oth e r juris d ic tio n s have ente r e d into inte rg o ve rnm e n ta l agre em e n ts to 

fac il i tate the im pl e me n tati on of FATCA (ea c h , an IGA ). Purs u a nt to FATCA and the "Mo d e l 1" and "Mo d e l 2" 

IGAs rel e as e d by the Uni ted Sta te s, an FFI in an IGA signa to ry cou n try cou l d be trea te d as a " Reporting FI " 

not  sub j ec t to with h o l di n g und e r FATCA on any paym e n ts it rec e i ves . Fu rthe r, an FFI in an IGA juri sd i cti on 

gen e ral l y wou l d not be req u i re d to with h o l d und e r FATCA or an IGA (or any law im p l em e n ti n g an IGA) (an y 

such with h o l d in g bei n g FATCA Withholding ) fro m p aym e nts it mak es . Und e r each Mod e l IGA, a Rep o rti ng FI 

wou l d stil l be req u i re d to rep ort certa i n info rma ti on in res p ec t of its ac co u n t hold e rs and inve s to rs to its home 

gove rn m en t or to the IRS. The Uni ted Sta te s has ente re d into agre em e n ts with Fran c e (th e US-France IGA ) 

and Luxe m b o u rg (th e US-Luxembourg IGA ) bas ed larg e l y on the Mod e l 1 IGA.  

If the rel e va nt Iss ue r is trea ted as a Repo rti ng FI purs u a nt to the US - Fra nc e IGA or US Luxe m b o u rg IGA (as 

app li c ab l e ) it doe s not antic ip ate th a t it wil l be obli g e d to dedu c t any FATCA W ith ho l di n g on paym e n ts it mak es . 

The re can be no as s u ra nc e , howe ve r, th a t th e rele va n t Iss ue r wil l be tre a te d as a Rep o rtin g FI, or tha t it wou ld 

in the futu re not be req ui re d to ded uc t FATCA W ith ho l d in g fro m payme n ts it make s . The rel e va n t Is s ue r and 

fi n a nc i al ins ti tu ti o ns th rou g h whi c h paym en ts on the Not es are made may be req u i re d to with h o ld FATCA 

W ith ho l di n g if (i) any FFI throu g h or to whi c h paym en t on such Not es is mad e is not a Parti ci p a ti n g FFI, a 

Rep o rti ng FI, or othe rwi s e exe m p t from or in dee m ed com pl ia n c e with FATCA or (i i ) an inve s to r is a Rec al c itra n t 

Hol d e r.  

W hils t the Not es are in glo ba l form and hel d with i n Euroc l e a r Bank SA/NV or Cle a rs tre a m Bank i ng S.A. 

(to g e the r, th e ICSDs ) or cleare d th ro ug h Euroc l ea r Fra nce , SIX SI S SA, Euro c l e a r Swe d e n AB, Euro c l ea r 

Fi n l an d Ltd , Verdi p ap i rse n tra le n ASA or VP Secu ri ti e s A/S (to g e the r, the Applicable Clearing Systems) , it is 

gen e ral l y exp e c te d tha t FATCA wil l not aff ec t th e am ou n t of any paym e n ts mad e und e r, or in res p ec t of, the 

Not e s by the Iss u e r, the Guara n to r, any payi n g age n t and th e com mo n dep os i ta ry or com mo n safek e e pe r, 

give n tha t each of the enti tie s in the paym en t cha in betwe e n th e Iss u e r and the partic i pan ts in the ICSDs and 

App l ic a bl e Cle a ri n g Sys tem s is a maj o r fin a nc ia l  ins ti tu ti on who s e bus in e ss is dep e nd e n t on com pl i an c e with 

FATCA and th a t any alte rn a tive app ro a ch intro du ce d und er an IGA wil l be unl i k el y to aff e c t the Not e s .  No 

as su ra nc e , howe ve r, can be give n tha t FATCA with h o l d i ng wil l not app l y to the Note s.  The do c um e nta tio n 

exp re s s l y con te mp l a te s the pos s ib i li ty th a t the Note s may go into defin i ti ve form and the re fo re th at th e y may be 

tak en out of the ICSDs or App l i ca b le Clea ri ng Sys tem . If thi s were to happ e n , th en a non - FATCA comp l i an t 

hol d e r coul d be subj ec t to  FATCA W ith ho l di n g . Howe ve r, defi ni ti ve Not es wil l onl y be pri nte d in remo te 

circu ms ta nc es .  

FATCA is particularly complex and its application is uncertain at this time. The above description is 
based in part on regulations, official guidance and model IGAs , all of which are subject to change or 

may be implemented in a materially different form. Prospective investors should consult their tax 
advisers on how these rules may apply to the Issuer and to payments they may receive in connection 
with the Notes.  

2.19.1.2 Possible Withholding under Section 871(m) of the U.S. Internal Revenue Code  and other possible 
U.S.Tax Withholding  

U.S. Tre a s u ry reg u la ti on s issu e d und e r  Sec tio n 871 (m ) of the U.S. Inte rn al Reve n ue Cod e of 198 6 and 

app li c ab l e gui da n ce (the Section 871(m) Regu lations ) gen e ra ll y im p os e a 30% with ho ld i n g tax on divi d e nd 

equ i va le n ts pai d or deem e d pai d (wi th in th e mean i ng of the rele va n t Sec ti on 871 (m ) Reg u l ati on s ) to a non -

Uni te d Sta te s hol d e r (a Non-U.S. Holder ) with res p e c t to certa i n fi na nc i a l ins tru me n ts link ed to U.S. equ i tie s or 

ind ic es th a t incl u de U.S. equi ti e s (s u ch equi ti es and ind i ce s , U.S. Underlying Equities ). The 30% with h o l di ng 

ta x on divi d e n d equ i va le n ts pai d or deem e d pai d to Non - U.S. Hol d e rs may be red uc ed by an app li ca b le ta x 

tre a ty  (pro vi de d the Is s ue r sha l l be enti tl e d to with h ol d at the high e st rate app l ic a ble to such payme n ts 

reg a rdl e ss of any exe m p ti o n fro m , or red uc tio n in, such with h o l di n g ) , eli gi b le fo r cred i t aga i ns t othe r U.S. ta x 

lia bi l i ti es or re fu nd e d , pro vi d e d tha t th e ben e fi c ia l own e r claim s a cre d i t or refu nd fro m the Uni te d State s Inte rna l 

Reve n u e Servic e (th e IRS ) in a tim e l y mann e r, but th e Iss u er mak e s no as s es sm e nt as to whe th e r any suc h ta x 

cre d its wil l be ava il a bl e to Non - U.S. Hol d e rs .  

Spec ifi ca l l y, the Sec ti o n  871 (m ) Regu l a ti o ns wil l gen e ra l l y app l y to Note s is s ue d on or after  1 Jan u ary 201 7 th at 

subs ta n ti a ll y rep li ca te th e ec on o m ic perfo rm a nc e of one or more U.S. Unde rl yi n g Equi ti es as dete rm in e d by the 

Is s ue r on the date fo r such Note s as of whi c h the exp e c te d del ta of the pro d uc t is dete rm i n ed by the Iss u e r, 

bas ed on tes ts set out in the app li c ab l e Sec tio n 871 (m ) Reg u l a ti o ns and rel e va nt IRS Not i c es , inc lu d i ng Not ice 
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2 0 1 8 - 72 (th e Specified Notes ). If one or more of the U.S. Und e rl yin g Equ i ti e s are exp e c te d to  pay divi d e nds 

duri n g th e term of the Spe c ifi ed Not e , with h o ld i ng gene ra ll y wil l sti l l be requ i red eve n if the Spe c i fi e d Note does 

not pro vi d e fo r payme n ts exp l ic i tl y link e d to divid e n ds . Eve n whe re a Note is a Speci fi ed Note , no tax sho ul d be 

im p os e d und e r Secti on 871 (m ) as long as eithe r (1) no divi d e n d is pai d with res p ec t to any U.S. Und e rl yi n g 

Equ i ty duri ng th e te rm of the Not e or (2) both (x) no add i ti on a l amo u n t is pai d to the hol de r of a Note in res p ect 

of any suc h divi d e nd and (y) as es tim a te d by t he Iss u e r (wi th th e mea ni n g of Tre a s . Reg . § 1.8 7 1 - 1 5 (i )(2 )(i ii )) at 

the ti me of iss u an c e in wri ti n g, th e am ou n t of all suc h divi de n d s wil l be zero  ( s uc h sec u riti e s , Zero Estimated 
Dividends Securities ) . In such cas e , we wil l  es ti ma te th e am o u nt of divi de n ds to be pai d with res pe c t to U.S. 

Und e rl yi n g Equi ti es for all perio d s durin g the term of the Note to be zero  and wil l not make any adj u stm en ts fo r 

divi d e nd s , inc l ud i ng extra o rd i na ry divi d en d s , tha t are taxa b l e as divi de n d s  for U.S. fe d e ra l inc om e tax purp o se s , 

and th us th e re sho ul d be no tax im p o se d unde r sec tio n 871(m ) on the Not e eve n if one or more divi d en ds are 

pai d with res pe c t to a U.S. Und e rl yi n g Equ ity.  

A Note link e d to U.S. Und e rl yin g Equ i tie s whi c h the Is su e r has dete rm i ne d not to be a Spec i fie d  Note wil l not be 

sub je c t to with h o ld i ng ta x und e r th e Sec ti o n 871 (m ) Reg ul a ti on s . More o ve r, the Secti on 871 (m ) Regu l a ti ons 

pro vi d e certa i n exc e p ti o ns to this with h o ld i ng regi me , in partic u l ar fo r Not es lin ke d to certa i n bro ad - b as e d 

ind ic es th a t mee t req ui re me n ts set forth in the app li c ab l e reg u l a ti o n pursu a n t to the Sec tion 871 (m ) Reg ul a tio n s 

( Qualified Indices ) as wel l as secu ri tie s th a t tra ck such ind ice s ( Qualified Index Securities ) .  

A Note re fe re n ci n g U.S. Und e rl yi n g Eq u i ti e s is su e d prio r to 1 Janua ry 201 7 is gen e ra ll y cons i d e re d out of sc o pe 

of Sec tio n 871 (m ) Reg ul a tio n s, unl e ss suc h Not e is mod i fie d aft e r 1 Jan ua ry 201 7 and as a res u lt of any such 

mod ifi ca ti on sub sta n ti a ll y rep l ic a tes the eco n om ic perfo rm an c e of one or more U.S. Unde rl yi n g Equ i tie s an d 

bec om es a Spe c ifi e d Note for th e purp o se s of Secti on 871 (m ) Regu l a ti o ns . If add iti on al Not e s of the same 

seri es are iss ue d (o r deem e d is s ue d for U.S. tax purp o s e s , suc h as certai n sal e s of Note s out of inve n to ry) aft er 

th e ori gi n a l is su e date , th e IRS  co u l d tre at th e iss u e date fo r dete rmi n in g whe th e r the exi s ti n g Not e s are 

Spe c ifi e d Note s as the date of suc h subs e q ue n t sal e or is sua n c e. Con s eq u en tl y, a pre vi o us l y out - o f - s co p e Note 

mig ht bec om e a Spec i fie d Note foll o wi n g suc h mod i fic a ti o n or furth e r iss u a n ce . 

The app l ic a bl e Fin a l Terms wil l spec i fy if the Not es are Spe cifi e d Note s  or Zero Esti ma te d Divi d e n ds Secu ri tie s. 

In the cas e of Not e s tha t are Spe c ifi e d Note s , but not Ze ro Es ti ma ted  Divi d e n ds Sec u ri ti es , th e app li c ab l e Fin al 

Term s wil l spec i fy whe th e r th e Is su e r or its with h o l di n g agen t wil l with ho l d ta x und e r Sec tio n 871 (m ) 

Reg u l a ti o ns and th e rate of the with h o l di n g tax. If the Not e s are Zero Es ti ma te d Divi de n d s Sec u ri ti es , the 

app li c ab l e Fin a l Terms , wil l spe c i fy th e rate of the with h o ld i ng ta x to be zero . If the Not e s are dete rm i ne d to be 

Spe c ifi e d Note s , a Non - U.S. Hol d e r of suc h Spec i fi e d Not es gen e ra l l y wil l be sub je c t to a 30% with h o l d i ng ta x, 

with o u t reg a rd to any app l ic a bl e tre a ty rate , on divi d en d equ iva l e n ts pai d or dee m ed paid .  If the Not e s are Ze ro 

Es ti ma ted Divi d e n ds Secu ri ties , a Non - U.S. Hol de r of suc h Sp e c ifi e d Note s wil l be sub j ec t to a zero with h o l di n g 

ta x.  

In ve s to rs are advis e d tha t th e Is s ue r's dete rmi n a ti o n is bind in g on all Non U.S. Hol d e rs of the Note s , but it is not 

bin di n g on �W�K�H���,�5�6���D�Q�G���W�K�H���,�5�6���P�D�\���W�K�H�U�H�I�R�U�H���G�L�V�D�J�U�H�H���Z�L�W�K���W�K�H���,�V�V�X�H�U�¶�V���G�H�W�H�U�P�L�Q�D�W�L�R�Q�����D�V���W�K�H���6�H�F�W�L�R�Q�����������P����
Reg u l a ti o ns req u i re comp l e x calc u la ti on s to be mad e with res p ec t to Note s link e d to U.S. Und e rl yi ng Equ i tie s 

and th ei r appl ic a tio n to a spec i fic iss ue of Not e s may be unc e rta i n . Inve s to rs sho u ld note th a t if the Iss u e r or 

any with h o l d i ng age nt dete rm in e s tha t with h o l di n g is req ui red , nei th e r th e Is s ue r nor the with h o l d i ng agen t wil l 

be requ i red to gro ss up any am o u nts with h el d in con ne c ti o n with a Spe ci fie d Not e .  

Prospective investors should consult their tax advisers regarding the potential application of Section 

871(m) Regulations to an investment in the Notes.  

Th e app l ic ab l e Fin al Term s wil l spe c ify if the Notes are sub j ec t to any add i tio n al U.S. with ho l d in g  ta xe s .  

2.1 9 .1.3  U.S. Exempt Securities 

Addi tio n al info rm ati on on Uni te d Sta tes Taxa ti o n spec i fi c to U.S. Exe m p t Sec u ri ti es wil l be set out in an Off e ri n g 

Circ u la r in con ne c ti o n with the off e r and sal e of suc h U.S. Exe m p t Sec u ri ti es . Pros p ec ti ve inve s to rs sho u l d re ad 

th e app l ic a bl e Offe ri n g Circu l ar in con ju n cti on with this Bas e Pro s p ec tus .  
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SUBSCRIPTION, SALE AND TRANSFER RESTRICTIONS  

Th e Dea l e rs have in a prog ram m e agre e me n t date d on 29 Jul y 201 6  (th e Programme Agreement , whi c h exp re s s ion 

inc lu d es the sam e as it may be upd ate d or sup p le m en te d from tim e to ti me ), agre e d with the Is su e rs and the Gua ra n to r a 

bas is upo n whi c h the y (or any one of them ) may from tim e to tim e agree to purc h as e Note s . Any suc h agree me n t will 

exte n d to tho s e matt e rs sta ted und e r " Form of the Notes " and in the Term s and Cond i tio n s of the Not e s abo ve . In the 

Pro g ra mm e Agre em e nt, the Is s ue rs have joi n tl y and seve ra l l y agre e d to rei mb u rs e the Dea l e rs for certai n of the ir 

exp e n s e s in con n ec tio n with th e es tab l is hm e n t and any fu tu re upd a te of the Pro g ramm e  and th e iss u e of Not es und er 

th e Pro g ra mm e and to ind em ni fy the Deal e rs aga i ns t certai n lia bi l i ti es inc u rred by the m in con n ec ti on the re wi th .  

Eac h Dea le r has agree d , and eac h furth er Deal e r appo i n ted und e r th e Pro g ram me and eac h oth e r Purc ha s e r wil l be 

re q u i re d to agre e , tha t it wil l (to th e bes t of its kno wl e d g e and beli e f) com pl y with all app l ic a bl e sec u ri ti es laws and 

reg u l ati on s in forc e in any jurisd i c ti o n in whi c h it purch a se s , off e rs, sell s or del i ve rs Note s or poss e ss es or distri bu te s t he 

Bas e Pro s pe c tu s or any off e ri n g mate ri a l, and wil l obta in any cons e nt, app ro va l or perm i ss i on req u i re d by it for the 

purc ha s e, offe r, sal e or del i very by it of Not es und e r the laws and reg ul a tio n s in forc e in any juris d ic tio n to whi c h it is 

sub je c t or in whi c h it m ake s suc h purc ha s es , off e rs , sal es or del i ve rie s , and non e of the Is s ue rs , the Gua ran to r or any 

oth e r Dea l e r shal l have any res p o ns i bi l ity the re fo r.  

Non e of the Is s ue rs , th e Guara n to r or any of the Dea l e rs rep re se n ts tha t Note s may at any tim e lawfu l l y be sol d in 

comp l ia n ce with any app l ic ab l e regi s tra ti on or oth e r requi re m en ts in any juri s di c ti o n, or pursu a n t to any exe m p ti on 

ava i l a bl e the re un d e r, or as sum e s any re sp o ns i bi l ity for fac il ita ti ng suc h sal e .  

The following selling restrictions may be modified by the relevant Issuer and the relevant Purchaser(s) following a 
change in the relevant law, regulation or directive and in certain other circumstances as may be agreed between the 
relevant Issuer and the relevant Purchaser(s). Any such modification will be set out in the syndication agreement (if 
applicable) in respect of the Tranche to which it is related or in a Supplement to this Base Prospectus. 

1. UNITED STATES TRANSFER RESTRICTIONS  

As a result of the following restrictions, purchasers of Notes are advised to consult legal counsel prior to making 
any purchase, offer, sale, resale or other transfer of such Notes. Notes previously issued by the relevant Issuer 
may be subject to different selling and transfer restrictions. 

Tra n s fe r res tric tio n s spe ci fic  to U.S. Exe m p t Sec u riti es shal l be set out in the app li c ab l e Off e ri n g Circu l a r in 

con ne c ti o n with the offe r and sal e of suc h U.S. Exe m p t Secu ri ti es .  

Eac h purch as e r of Not es tha t are not U.S. Exe m p t Secu ri tie s (in cl u d in g Fre nc h Law Not e s and Unc e rti fic a ted  

Not e s ), or pers o n wis hi n g to tra n s fe r an inte re s t in Note s that are not U.S. Exe m p t Secu ri tie s (inc lu d in g Fren ch 

Law Not e s and Unc erti fi c a ted Not e s ), wil l be dee me d or req u i red , as the cas e may be, to ack no wl e d g e , 

rep re se n t and agre e as foll o ws :  

(a)  th a t it i s a Permi tt ed Tra n s fere e loc a ted outs id e the Uni te d Sta te s at the tim e the buy ord e r fo r the 

Not e s was ori g in a ted and con ti n ue s to be a Permi tt e d Tran s fe re e loc a ted outs i de th e Uni te d Sta te s 

and has not purch a se d the Note s for the ben e fi t of any perso n in the Uni ted Sta te s or any perso n tha t 

is not a Perm itt e d Tra n s fe re e or ente re d into any arra ng em e n t fo r th e tran s fe r of the Not e s to any 

pers on in the Uni ted Sta te s or to any pers o n that is not a Perm i tt ed Tra n s fe re e ;  

(b)  th a t the Note s and any Gua ran te e have n ot bee n and wil l not be regi s te re d und e r the Secu ri ti es Ac t or 

the sec uri tie s laws of any sta te or oth e r juris d ic tio n of the Uni te d Sta tes and may not, at any ti me , be 

hel d by, or on beh a l f of, person s oth e r tha n Perm itt e d Tra n s fe re e s;  

(c )  th a t, if in the futu re it deci d es to res e ll , pled g e or othe rwi s e tra n s fe r th e Not es or any ben e fic i a l inte res t 

in the Note s , it wil l do so onl y outs id e the Uni te d Sta te s in an offs h o re tra ns a cti o n in com p l ia nc e with 

Rul e 903 or Rul e 904 und e r the Se c uri tie s Ac t to a Perm i tte d  Tra n s fe re e;  

(d)  th a t Not es th a t are not U.S. Exe m p t Sec u ri ti es wil l bea r a leg e n d to the fol l o wi n g effe c t unl e ss agre ed 

to by the Iss u e r:  

(i)  if the appl ic a b le defi ni ti on of U.S. Pers on is Reg ul a ti o n S U.S. Pe rs on :  

�³�7�+�,�6�� �6�(�&�8�5�,�7�<�� �$�1�'�� �$�1�<�� �*�8�$�5�$�1�7�(�(�� �7�+�(�5�(�2�)�� �+�$�9E NO T BEEN A ND W IL L NOT BE 

REGISTERE D UN DER THE U.S. SECURITIES AC T OF 193 3 , AS AMENDE D ( THE  S ECURITIES 

ACT), OR AN Y OTHER AP PL ICABL E U.S. STATE SE CURITIES LAW S. ACCORDINGL Y, THI S 
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SECURITY AND AN Y IN TER EST THE REIN MA Y N OT BE OFF ERED OR S OL D E XCE PT AS SE T 

O UT BEL OW .  

THIS SECURI TY IS BEING OFF ERED AND SOL D IN RELI ANCE ON REG ULATIO N S UNDER THE 

SECURITIES AC T. THIS SE CURITY, OR AN Y IN TERES T HEREIN, MA Y ONL Y BE OFF ERED, 

SOL D, RESOL D, TRADED, PLEDGED, REDEE MED, TR ANSFERRED OR DELI VER ED, IN AN 

�³�2�)�)�6�+�2�5�(�� �7�5�$�1�6�$�&�7�,�2�1�´�� ���$�6�� �'�(�)�,�1�(�'�� �8�1�'�(�5�� �7�+�(�� �6�(�&�8�5�,�7�,�(�6�� �$�&�7�� ��REGULATION S ) ) 

�7�2���� �2�5�� �)�2�5�� �7�+�(�� �$�&�&�2�8�1�7�� �2�5�� �%�(�1�(�)�,�7�� �2�)���� �$�� �3�(�5�6�2�1�� �:�+�2�� �,�6�� �1�2�7�� ���$���� �$�� �³�8���6���� �3�(�5�6�2�1�´��
MEANING A U.S. PERSON AS DEFINED IN REGULATION S ( REGULATION S U.S. PERSON ) ,  (B) 

A PERSON W HO COMES W ITHIN AN Y DEFINI TION  OF U.S. PERSON FOR THE PU RPOSES OF 

THE U.S. CO MMODI TY EXC HANGE ACT OF 193 6 , AS AMENDED OR THE RUL ES THEREUNDER 

( CFTC RULES ) OF THE CO MMODI TY FU TURES TRA DIN G CO MMISSI ON. (F OR THE AVOIDANCE 

�2�)�� �'�2�8�%�7���� �$�1�<�� �3�(�5�6�2�1�� �:�+�2�� �,�6�� �1�2�7�� �$�� �³�1�2�1- �8�1�,�7�(�'�� �6�7�$�7�(�6�� �3�(�5�6�2�1�´�� �'�(�)�,�1�(D UNDER 

CFTC RUL E 4.7 (a )(1 )(i v), BUT E XCLUDIN G, FOR PU R POSES OF SUBSEC TION ( D)  THERE OF, 

�7�+�(�� �(�;�&�(�3�7�,�2�1�� �)�2�5�� �4�8�$�/�,�)�,�(�'�� �(�/�,�*�,�%�/�(�� �3�(�5�6�2�1�6�� �:�+�2�� �$�5�(�� �1�2�7�� �³�1�2�1- UNIT ED STATES 

�3�(�5�6�2�1�6���´�� �6�+�$�/�/�� �%�(�� �&�2�1�6�,�'�(�5�(�'�� �$�� �8���6���� �3�(�5�6�2�1����AND (C) A "U.S. PERSON" FOR 

PURPOSES OF THE FIN AL RUL ES IMPL E ME NTIN G THE CREDI T RISK R ETEN TION 

REQUIRE MEN TS OF SEC TION 15G OF THE U.S. SEC URITIES E XCHA NGE AC T OF 193 4 , AS 

A MENDED ( RISK RETENTION U.S. PERSON ) (SUCH A PERSON OR ACCOUN T AS DESCRIBED 

HEREIN, PERMITTED TRANSFEREES ) AND AN Y OFF ER, SALE, RESA L E, TRAD E, PLEDGE, 

REDE MP TION, TRANSFER OR DELI VERY MADE, DIR ECTL Y OR INDIREC TL Y, W ITHIN THE 

UNITED STA TES OR TO, OR FOR THE A CCOU NT OR BENEFI T OF, A PERSON TH AT IS NO T A 

PER MIT TED TRANSFEREE W ILL NOT BE RECO GNISE D. THIS SECURI TY OR AN Y IN TERES T 

HEREIN, MA Y NO T BE LEG AL L Y OR BENEFI CIAL L Y OW NED AT ANY TI ME B Y A NY PERS ON 

THA T IS NOT A PER MI TTED TRANSFEREE AND ACCO R DINGL Y IS BEING OFF ERED AND SOL D 

OUTSIDE THE UNI TED S TATES IN OFF SHORE TRA NSACTIO NS TO PE RSONS THA T A RE 

PER MIT TED TRANSFEREE S IN RELI ANCE ON REGULA TI ON S.  

BY ITS PURCHASE OF THIS SECURITY OR AN Y IN TER EST HEREIN, EACH PURC H ASER W ILL 

BE DEEMED OR REQUIRE D, AS THE CASE MA Y BE, TO HAVE AGREE D THA T I T MA Y NO T 

RESEL L OR OTHERW ISE TRANSFER THIS SECURI TY OR ANY IN TERES T HEREIN HELD BY IT 

EXCEP T OU TSIDE THE U NI TED S TA TES IN AN OFF SHORE TRANSAC TION TO A PER MIT TED 

TRANSFEREE. EACH HOL DER OF AN INTEREST IN THE NOTES AG REES TH AT IT W ILL 

DELI VER TO EACH PERSON TO W HOM THIS SEC URIT Y IS TRANSFERRE D A NOTICE 

SUBSTAN TIAL L Y TO THE EFF ECT OF THIS LEGEND . TRANSFERS IN VIO L ATION OF THE 

FOREGOING W IL L BE OF NO FORCE OR EFF ECT, W ILL BE VOID AB INITIO , AND W ILL NOT 

OPERATE TO TRANSFER A NY RIG HTS TO THE TRANS FEREE.  

THE ISSUER HAS THE RIG HT TO REFUSE TO HO NOU R A TRANSFER OF AN Y IN TERES T IN 

THIS NO TE TO A PERSON THAT IS NO T A PER MI TTE D TRANSFEREE. THE ISSUER RESERVES 

THE RIG HT TO REDEE M OR TRAN SFER ON BE HALF OF THE HOL DER AN Y NO TE THA T IS 

HELD BY A PERS ON THA T IS NOT A PER MIT TED TR ANSFEREE OR OTHERW ISE SOL D OR 

TRANSFERRE D IN VIOL ATI ON OF THE RES TRIC TIO NS SET OU T HE REIN. NO PA YMENT S W IL L 

BE MADE ON THE AFF ECTE D NO TES FR O M THE DA TE NOTICE OF THE SALE REQ UIRE MEN T 

IS SENT TO THE DA TE ON W HICH THE AFF ECTED N OTES ARE S OL D. THERE CAN BE NO 

ASSURANCE THA T A HOL D ER OF NOTES, OR AN IN TE REST THE REIN, W HO IS REQUIRED TO 

SELL NOTES, OR W HOSE NO TES ARE SOL D ON ITS BE HALF (IN THIS W AY) W IL L NOT INCUR 

A SIGNIFI CANT LOSS AS A RESUL T OF THE NE ED FOR THE ISSUER, OR FOR THE 

TRANSFER OR, TO FIND A PER MIT TED TRANSFEREE W ILL ING TO P URCHASE THE NO TES. 

NEITHER THE ISSUER NOR ANY OTHER PERSO N SHALL BE LIABL E TO A HOLDER FOR ANY 

SUCH LOSS.  

EACH PURCHASER OF THI S NOTE OR AN Y IN TERES T HEREIN UN DERS TANDS THA T THE 

ISSUER MA Y RECEIVE A LIST OF PAR TICIPANTS HOL DING POSITI ONS IN THE NOTES FRO M 

ONE OR MORE BOOK - EN TR Y DEPOSI TO RIES.  

THIS SECURI TY AND RELATED DOCU MEN TA TIO N (IN CLUDING, W ITHOUT LIMI TATION, THE 

AGENC Y AGREE MEN T REFERRED TO HEREIN) MA Y BE AMEN DED OR SUPPL E ME NTED FRO M 
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TI ME TO TI ME, W ITHOUT THE CONSEN T OF, BUT UPO N NO TICE TO, THE H OL DER S OF SUCH 

SECURITIES SEN T TO THEI R REGISTE RED ADDRESSE S, TO MODIF Y THE RES TRI CTIONS ON 

AND PROCEDURES FOR RE SAL ES AND OTHER TRANS FERS OF THIS SECURITY TO REFL ECT 

ANY C HANGE IN APPL ICAB L E LAW  OR REGULATION ( OR THE IN TERPRE TA TION THERE OF) 

OR IN PRAC TICES RELA TING TO RESAL ES OR OTHE R TRANSFERS OF RESTRIC TED 

SECURITIES GE NERAL L Y. THE H OL DE R OF THIS SECURITY SHALL BE DEE ME D, BY I TS 

ACCEPTAN CE OR PURCH A SE HEREOF, TO HAVE A G REED TO AN Y SU CH A MEN D MEN T OR 

SUPPL EMENT (EACH OF W HICH SHALL BE CONCL USIVE AND BINDING ON THE HOL DER 

HEREOF AND ALL FUTURE HOL DERS OF THIS SECURI TY AND AN Y INTERES T TH EREIN AND 

ANY SE CURI TIES ISSUED I N EXCHANGE OR SUBS TI TUTION TH EREFOR, W HETHER OR NOT 

ANY N OTA TIO N THE REOF IS MA DE HEREON)." ;  

(ii )  If the app li ca b le defi ni tio n of U.S. Pers o n is eithe r Reg u l ati o n S U.S. Pers o n or IRS U.S. 

Pers o n:  

THIS SECURI TY AND AN Y GUAR ANTE E THER OF H AVE NOT BEEN AND W ILL NOT BE 

REGISTERE D UNDER THE U.S. SECURITIES AC T OF 193 3 , AS AMENDED ( THE SECURITIES 

ACT ), OR AN Y OTHER AP PL ICABL E U.S. STATE SECURITIES LAW S. ACCORDINGL Y, THIS 

SECURITY AND AN Y IN TER EST THE REIN MA Y N OT BE OFF ERED OR S OL D  E XCE PT AS SE T 

OUT BEL OW .  

THIS SECURI TY IS BEING OFF ERED AND SOL D IN RELI ANCE ON REG ULATIO N S UNDER THE 

SECURITIES AC T. THIS SE CURITY, OR AN Y IN TERES T HEREIN, MA Y ONL Y BE OFF ERED, 

SOL D, RESOL D, TRADED, PLEDGED, REDEE MED, TR ANSFERRED OR DELI VER ED, IN AN 

�³�2�)�)�6�+�2�5�(�� �7�5�$�1�6�$�&�7�,�2�1�´�� ���$�6�� �'�(�)�,�1�(�'�� �8�1�'�(�5�� �7�+�(�� �6�(�&�8�5�,�7�,�(�6�� �$�&�7�� ��REGULATION S ) ) 

�7�2�����2�5���)�2�5���7�+�(���$�&�&�2�8�1�7���2�5���%�(�1�(�)�,�7���2�)�����$���3�(�5�6�2�1���:�+�2���,�6���1�2�7�����$�����$���³�8���6�����3�(�5�6�2�1�´���$�6��
DEFINED IN RE GULATI ON S ( REGULATION S U.S. PERSON ) OR AS DEFINED IN PARAGRAPH 

770 1 (a )(3 0 ) OF THE INTER N AL REVENUE CODE OF 198 6 ( IRS U.S. PERSON ) ,  (B) A PERSON 

W HO CO MES W ITHIN ANY DEFINITION OF U.S. PERS ON FOR THE PURP OSES OF THE U.S. 

CO MMODI TY E XCHAN GE A CT OF 193 6 , AS AMEN DED OR THE RUL ES THE REUN DER ( CFTC 

RULES ) OF THE CO MMODI TY FU TURES TRADING CO MMISSI ON. (F OR THE AVOI DANCE OF 

�'�2�8�%�7�����$�1�<���3�(�5�6�2�1���:�+�2���,�6���1�2�7���$���³�1�2�1- �8�1�,�7�(�'���6�7�$�7�(�6���3�(�5�6�2�1�´���'�(�)�,�1�(�'���8�1�'�(�5���&�)�7�&��
RUL E 4.7 (A)(1 )(IV), BUT EXCLUDING, FOR PURP OSES OF SUBSEC TION (D) THE REOF, THE 

EXCEP TION FOR QUALI FI ED ELIGIBL �(�� �3�(�5�6�2�1�6�� �:�+�2�� �$�5�(�� �1�2�7�� �³�1�2�1- UNITED STA TES 

�3�(�5�6�2�1�6���´�� �6�+�$�/�/�� �%�(�� �&�2�1�6�,�'�(�5�(�'�� �$�� �8���6���� �3�(�5�6�2�1����AND (C) A "U.S. PERSON" FOR 

PURPOSES OF THE FIN AL RUL ES IMPL E ME NTIN G THE CREDI T RISK R ETEN TION 

REQUIRE MEN TS OF SEC TION 15G OF THE U.S. SEC URITIES E XCHA NGE AC T OF 193 4 , AS  

A MENDED ( RISK RETENTION U.S. PERSON ) (SUCH A PERSON OR ACCOUN T AS DESCRIBED 

HEREIN, PERMITTED TRANSFEREES ) AND AN Y OFF ER, SALE, RESAL E, TRAD E, PLEDGE, 

REDE MP TION, TRANSFER OR DELI VERY MADE, DIR ECTL Y OR INDIREC TL Y, W ITHIN THE 

UNITED STA TES OR TO, OR FOR TH E A CCOU NT OR BENEFI T OF, A PERSON TH AT IS NO T A 

PER MIT TED TRANSFEREE W ILL NOT BE RECO GNISE D. THIS SECURI TY OR AN Y IN TERES T 

HEREIN, MA Y NO T BE LEG AL L Y OR BENEFI CIAL L Y OW NED AT ANY TI ME B Y A NY PERS ON 

THA T IS NOT A PER MI TTED TRANSFEREE AND ACCO R DINGL Y IS BEIN G OFF ERED AND SOL D 

OUTSIDE THE UNI TED S TATES IN OFF SHORE TRA NSACTIO NS TO PE RSONS THA T A RE 

PER MIT TED TRANSFEREE S IN RELI ANCE ON REGULATI ON S.  

BY ITS PURCHASE OF THIS SECURITY OR AN Y IN TER EST HEREIN, EACH PURC H ASER W ILL 

BE DEEMED OR REQUIRE D, AS THE CASE MA Y  BE, TO HAVE AGREE D THA T I T MA Y NO T 

RESEL L OR OTHERW ISE TRANSFER THIS SECURI TY OR ANY IN TERES T HEREIN HELD BY IT 

EXCEP T OU TSIDE THE UNI TED S TA TES IN AN OFF SHORE TRANSAC TION TO A PER MIT TED 

TRANSFEREE. EACH HOL DER OF AN INTEREST IN THE NOTES AG REES TH AT IT W ILL 

DELI VER TO EACH PERSON TO W HOM THIS SEC URIT Y IS TRANSFERRE D A NOTICE 

SUBSTAN TIAL L Y TO THE EFF ECT OF THIS LEGEND . TRANSFERS IN VIOL ATION OF THE 

FOREGOING W IL L BE OF NO FORCE OR EFF ECT, W ILL BE VOID AB INITIO , AND W ILL NOT 

OPERATE TO TRANSFER A NY RIG HTS TO THE TRANS FEREE.  
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THE ISSUER HAS THE RIG HT TO REFUSE TO HO NOU R A TRANSFER OF AN Y IN TERES T IN 

THIS NO TE TO A PERSON THAT IS NO T A PER MI TTE D TRANSFEREE. THE ISSUER RESERVES 

THE RIG HT TO REDEE M OR TRAN SFER ON BE HALF OF THE HOL DER AN Y NO TE THA T IS 

HELD BY A P ERS ON THA T IS NOT A PER MIT TED TR ANSFEREE OR OTHERW ISE SOL D OR 

TRANSFERRE D IN VIOL ATI ON OF THE RES TRIC TIO NS SET OU T HE REIN. NO PA YMENTS W IL L 

BE MADE ON THE AFF ECTE D NO TES FR O M THE DA TE NOTICE OF THE SALE REQ UIRE MEN T 

IS SENT TO THE DA TE ON W HICH THE AFF ECTED  N OTES ARE S OL D. THERE CAN BE NO 

ASSURANCE THA T A HOL D ER OF NOTES, OR AN IN TE REST THE REIN, W HO IS REQUIRED TO 

SELL NOTES, OR W HOSE NOTES ARE SOL D ON ITS BE HALF (IN THIS W AY) W IL L NOT INCUR 

A SIGNIFI CANT LOSS AS A RESUL T OF THE NE ED FOR THE ISSUER, OR FOR T HE 

TRANSFER OR, TO FIND A PER MIT TED TRANSFEREE W ILL ING TO P URCHASE THE NO TES. 

NEITHER THE ISSUER NOR ANY OTHER PERSO N SHALL BE LIABL E TO A HOLDER FOR ANY 

SUCH LOSS.  

EACH PURCHASER OF THI S NOTE OR AN Y IN TERES T HEREIN UN DERS TANDS THA T THE 

ISSUER MA Y RECEIVE A  LIST OF PAR TICIPANTS HOL DING POSITI ONS IN THE NOTES FRO M 

ONE OR MORE BOOK - EN TR Y DEPOSI TO RIES.  

THIS SECURI TY AND RELATED DOCU MEN TA TION (IN CLUDING, W ITHOUT LIMI TATION, THE 

AGENC Y AGREE MEN T REFERRED TO HEREIN) MA Y BE AMEN DED OR SUPPL E ME NTED FRO M 

TI ME TO TI ME , W ITHOUT THE CONSEN T OF, BUT UPO N NO TICE TO, THE H OL DER S OF SUCH 

SECURITIES SEN T TO THEI R REGISTE RED ADDRESSE S, TO MODIF Y THE RES TRI CTIONS ON 

AND PROCEDURES FOR RE SAL ES AND OTHER TRANS FERS OF THIS SECURITY TO REFL ECT 

ANY C HANGE IN APPL ICAB L E LAW  OR REGULA TION ( OR THE IN TERPRE TA TION THERE OF) 

OR IN PRAC TICES RELA TING TO RESAL ES OR OTHE R TRANSFERS OF RESTRIC TED 

SECURITIES GE NERAL L Y. THE HOL DE R OF THIS SECURITY SHALL BE DEE ME D, BY I TS 

ACCEPTAN CE OR PURCH A SE HEREOF, TO HAVE A G REED TO AN Y SU CH A MEN D MEN T OR 

SUPPL EMENT (EACH OF W HICH SHALL BE CONCL USIVE AND BINDING ON THE HOL DER 

HEREOF AND ALL FUTURE HOL DERS OF THIS SECURI TY AND AN Y INTERES T TH EREIN AND 

ANY SE CURI TIES ISSUED I N EXCHANGE OR SUBS TI TUTION TH EREFOR, W HETHER OR NOT 

ANY N OTA TIO N THE REOF IS MA DE HEREON)." ;  

(e)  th a t the Iss u e r and oth e rs wil l rel y upo n the tru th and acc ura c y of the fore go i n g ack n o wl e d g em e n ts, 

rep re se n tati o ns and agre em en ts and agre es tha t if any of suc h ack n o wl e d g em en ts , rep res e n ta ti on s or 

agre em e n ts made by it are no long e r acc u ra te , it sha ll pro mp tl y noti fy th e Is s ue r; and if it is ac q ui ri ng 

any Not e s as a fidu ci a ry or age n t for one or more acc o un ts it rep res e n ts tha t it has sole inve s tm en t 

disc re tio n with res pe c t to eac h such ac co u n t and tha t it has ful l powe r to make the fo reg o in g 

ac kn o wl e d g em e n ts , rep res e n ta ti o ns and agre em e n ts on beha l f of eac h such ac c ou n t;  

(f)  tha t the Iss u e r has the rig h t to refu se to hon o ur the tra ns fe r of any inte re s t in the Notes to a pers on that 

is not a Perm i tte d Tra n sfe re e and the Iss u e r rese rve s the rig h t to red e em , or tra ns fe r on beh a lf of the 

hol d e r any Note tha t is hel d by, or for the acc o un t or bene fi t of, any perso n tha t is not a Perm i tted 

Tra n s fe re e . No paym e nts will be mad e on the aff ec ted Not e s fro m the date notic e of the sale 

req u i re m en t is sen t to the date o n whi c h the affe c te d Notes are sold . The re can be no as su ra n c e tha t a 

hol d e r of Note s , or an inte rest th e re i n, who is req u i re d to sel l Not es , or who s e Not e s are sol d on its 

beh a lf (in this way) wil l not inc u r a sig ni fic a nt loss as a res u l t of the nee d fo r th e Iss uer, or for the 

tra n s fe ro r, to fin d a Perm i tte d Tra n s fe ree wil l i ng to purc h as e the Note s . Nei th e r the Is su e r nor any 

oth e r party sha l l be lia bl e to a hol d e r for any suc h loss ;  

(g)  tha t th e Iss u e r may rece i ve a lis t of partic ip a n ts hol di n g pos i ti o n s in the Note s from one or more book -

e n try depo s ito ri es ; and  

th a t it wil l , and wil l req ui re eac h sub s eq u en t hol de r to , noti fy any purch as e r of the Not e s fro m it of the 

rep re se n tati o ns and res al e res tric ti on s referre d to in the fore g o i ng parag ra p hs , and inclu d e as part of suc h 

tra n sa c ti o n any lege n ds or othe r dis c lo s ure req u i red by suc h res tric tio n s.  
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2. SELLING RESTRICTIONS: JURISDICTIONS OUTSIDE THE EUROPEAN ECONOMIC AREA (EEA)  

2.1 Australia  

No pros p ec tus or oth e r disc l os u re doc um e n t (as defi ne d in the Corp o ra ti o ns Ac t 2001 of Aus tra lia 

( Corporations Act )) in rel ati on to the Prog ra mm e or the Note s has bee n or wil l be lodge d with th e Aus tra l ia n 

Sec u riti es and Inves tme n ts Com m is si o n ( ASIC ) .  

Eac h Deal e r has rep res e n te d and agre e d, and eac h fu rthe r Dea l e r appo i n te d und e r  the Pro g ram me wil l be 

req u i re d to rep res en t and agree tha t it:  

(a)  has not (di rec tl y or ind i re c tl y) off e re d, and wil l not offe r fo r is s ue or sale and has not invi te d , and wil l 

not invi te , appl i ca ti on s fo r iss ue , sal e or offe rs to purc h as e the Not es in, to or from Aus tra li a (in c lu d ing 

an offe r or invi ta ti o n whi ch is rec e i ve d by a pers on in Austra lia ); and  

(b)  has not dis trib u ted or pub l is he d , and wil l not dis tri b u te or pub li s h , any pros p ec tus , adve rti s em e nt or 

any oth e r off e ri n g mate ri al re lati n g to the Notes in Au stra li a ,  

unl es s :  

(c )  th e agg re g ate con si d e ra ti on paya b l e by eac h offe re e or invi te e is at lea s t A$5 0 0 ,0 0 0 (or its equi va l e nt 

in oth e r curren c ie s , dis re g a rdin g mone ys lent by the off e ro r or its ass oc i a te s ) or the off e r or invi ta tio n 

oth e rwi s e doe s not req u i re d is c lo s u re to inve s to rs in acc o rd a n ce with Part 6D.2 or Part 7.9 of the 

Corp o ra ti o ns Ac t;  

(d)  th e off e r or invi ta ti on is not mad e to a pers on who is a "reta i l cli en t" with i n the mea ni n g of sec tio n 761 G 

of the Corp o ra ti on s Ac t; and  

(e)  such ac ti o n com p li e s with all app li c ab l e laws , reg u la tio n s and dire c ti ve s and doe s not req u i re any 

doc um e nt to be lod ge d with ASIC.  

2.2 Hong Kong  

Ea c h Deal e r has rep res e n te d and agree d , and eac h fu rth e r Dea l e r app o in te d und e r the Pro g ra mm e and eac h 

oth e r Pu rc ha s e r wil l be req u i red to rep r e se n t and agree , tha t:  

(a)  it has not offe re d or sold and wil l not off e r or sell in Hong Kon g , by mean s of any doc um ent, any Not e s 

(exc e p t fo r Not e s whi c h are a "s truc tu re d pro du c t" as defi n ed in the Sec u ri tie s and Futu res Ord i n a nce 

(Cap .5 7 1 ) of Hon g Kon g )  ( SFO)  oth e r th a n (i) to "pro fes si on a l inves to rs " as defi n e d in the SFO  and 

any rul e s mad e und e r the SFO ; or (i i ) in oth er circ um s ta n ces whi c h do not res u lt in the doc u me n t bei ng 

a "pros p ec tus " , as defi n e d in the Com p a ni es (W ind i ng Up and Mis c e ll a ne o us Pro vis i o ns) Ord i n a nce 

(Cap . 32) of Hong Kon g  ( CWUMPO)  or whi c h do not con s ti tu te an offe r to the pub li c with i n the 

mea ni n g of the CW UMPO ; and  

(b)  it has not iss u ed or had in its poss e ss io n fo r th e purp os es of iss u e, and wil l not iss u e or have in its 

poss e ss i on  fo r the purpo s es of is su e , whe th e r in Hon g Kon g or els e wh e re , any adve rti se m en t, 

invi ta tio n or doc um e nt rel a ti n g to the Not es , whi c h is direc ted at, or the conte n ts of whi c h are lik e l y to 

be acc es s ed or rea d by, the pub l ic of Hon g Ko ng (e xc e p t if perm i tte d to do so und e r the sec u ri ti e s laws 

of Hon g Kon g ) oth e r th an with resp e c t to Note s whi ch are or are inten d e d to be dis p os ed of onl y to 

pers on s outsi d e Hon g Kon g or onl y to "profe ss i on a l inve s to rs " as defi ne d in the SFO  and any rules 

mad e unde r the SFO .  

2.3 Th�H���3�H�R�S�O�H�¶�V���5�H�S�X�E�O�L�F���R�I���&�K�L�Q�D�����H�[�F�O�X�G�L�Q�J���+�R�Q�J���.�R�Q�J�����0�D�F�D�X���D�Q�G���7�D�L�Z�D�Q�� 

Ea c h Dea l e r and eac h d is tri buto r of an iss u e wil l rep re s en t and agre e tha t neith e r it nor any of its affi l ia tes has 

off e re d or sol d or wil l offe r or sel l any of the Note s in the Peo p l e 's Rep ub l ic of Chi n a ( fo r th e purp os e s of this 

doc um e nt , exc l u d in g Hon g Kon g , Mac a u and Tai wa n , th e PRC) as part of the ini ti a l dis tri bu ti o n of the Note s .  

Thi s doc um e nt  does not con stitu te an offe r to sel l or a  sol ic i ta ti o n of an off e r to buy any sec u ri ti e s in the PRC to 

any perso n to who m it is unlawfu l to mak e the offe r or sol ic i ta ti o n in the PRC.  

The Is s ue r doe s not rep res e n t th a t thi s doc um e n t  may be lawfu l l y dis trib u ted , or tha t any Not e s may be lawfu l l y 

off e re d, in com pl i an c e with any app li c ab l e reg is tr ati o n or oth e r req u ire me n ts in the PRC, or purs u an t to an 

exe m p ti o n ava i l ab l e th e re u nde r, or ass um e any res p o ns ib i lity fo r fac il i ta ti n g any suc h distri b u tio n or off e rin g . In 

partic u l ar, no ac ti on has been ta ke n by the Iss u e r whi ch wou l d perm i t a pub l ic off e rin g of any Not es or 
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d i s tri b u ti o n of this doc u me n t in the PRC. Acc o rd i n gl y, the Note s are not bei n g offe re d or sol d with i n the PRC by 

mea ns of this doc um e n t  or any oth e r doc um e n t. Nei the r thi s doc um en t  nor any adve rtis em e n t or othe r offe ri ng 

mate ri a l may be dis trib u ted or pub l is h e d in the PRC, exc e p t und e r circ u ms tan c es th a t wil l res u l t in com pl i an c e 

with any app li c ab l e laws and reg u l ati on s .  

2.4 Japan  

Th e Note s have not bee n and wil l not be reg i s te re d und e r the Fin a nc i al Ins tru m en ts and Exc h a n g e Ac t of Japan 

(Ac t No. 25 of 1948 , as am e nd e d , th e FIEA) and each Deal e r has rep re se n ted and agree d , and eac h fu rth e r 

Dea l e r app o i nte d und e r th e Pro g ra mm e and each oth e r Purch a s e r wil l be requ i red to rep res e n t and agree , th at 

it has not off e red or sold , direc tl y or ind i re c tl y, and wil l not off e r or sell any Not e s , dire c tl y or ind i re c tl y, in Jap an 

or to, or for the ben e fit of, any res i de n t of Japa n (as defi n e d und e r Ite m (v), Para g ra p h 1, Arti c le 6 of the Forei gn 

E xc h a n g e and Fo re i gn Tra d e Ac t (Ac t No. 228 of 1949 , as am e n de d )), or to oth e rs fo r re - o ffe ri n g or res al e, 

dire ctl y or ind i re c tl y, in Jap a n or to, or for the bene fi t of, a res i de n t of Jap an , exc e p t pursu a n t to an exe m p tion 

fro m the re gi s tra ti on re qu i reme n ts of, and othe rwi s e in com pl i a nc e with , the FIEA and any ot h e r app li c ab l e laws , 

reg u l ati on s and mini s te ri al guid e l in e s of Jap an .  

2.5 Singapore   

Ea c h Deal e r has ac kn o wl e d ge d , and eac h fu rth e r Deal e r app o i nte d und e r the Pro gra mme wil l be req ui re d to 

ac kn o wl e d g e th a t t his Bas e Pro s p ec tus has not been and wil l not be regi s te re d as a prosp e ctu s with th e 

Mon e ta ry Auth o ri ty of Sin ga po re .  Acc o rd i n gl y, eac h Dea l e r has rep res e nte d , warra n te d and agre ed , and each 

fu rth e r Dea l e r appo i n te d und er th e Pro gra mm e wil l be requ ire d to rep res e n t, warra n t and agre e , th a t it has not 

off e re d  or sol d  any Not e s  or caus e d any Not e s to be mad e th e subj e ct of an invi tati on fo r sub sc ri pti o n or 

purc ha s e and wil l not off e r or sel l any Not e s or cau s e any Not e s to be mad e the subj ec t of an invi ta ti o n fo r 

subs c rip ti on or purch a se , and has not circ u l ate d  or dis trib u te d , nor wil l it circ ul a te or dis tri b u te ,  thi s Base 

Pro s p ec tus or any oth e r doc um e n t or materi a l in con n ec tion with th e offe r or sal e , or invita ti on fo r sub sc ri pti o n 

or purc ha s e, of any Not e s , whe th e r dire c tl y or ind i rec tl y, to any pers o n in Si n g a po re oth e r th a n ( i ) to an 

ins ti tu ti o n al inve s to r (as defi n ed in Sec tio n 4A of the Secu ri tie s and Fu tu re s Ac t (Cha p te r 289 ) of Sin g ap o re , as 

mod ifi e d or ame n de d from time to tim e (th e SFA ) ) pursu a n t to Sec ti o n 274 of the SFA , ( ii ) to a rel e van t pers o n  

(a s defi ne d in Sec ti on 275 (2 ) of the SFA)  purs ua n t to  Sec tio n 275 (1 ) of the SFA  or to any pers o n purs u an t to 

Sec tio n 275 (1 A) of the Sec u riti e s and Fu tu re s Ac t, and in ac c o rd a nc e with the con di ti on s spec i fi e d in Sec ti on 

275 of the SFA ; or ( iii ) oth e rwi s e purs u a n t to , and in acc ord a n ce with th e con d iti o ns of, any othe r app l ic a bl e 

pro vi s io n of the SFA .  

W here the Note s are subs c ri be d or purch a se d und e r Sec ti on 275 of the SFA  by a rele va n t perso n whi c h is :  

(a)  a corpo ra tio n (wh i c h is not an acc re d ite d inve s to r (as def in e d in Sec ti o n 4A of the SFA )) th e sole 

bus in e ss of whi c h is to hol d inve s tm en ts and the enti re sha re capi tal of whi ch is own e d by one or more 

ind i vi du a ls , eac h of who m is an acc re di te d inve sto r; or  

(b)  a tru s t (wh e re the trus te e is not an acc red i ted inve sto r ) th e  sol e purp os e  of whi ch  is to hol d 

inve s tm e n ts and eac h bene fic ia ry of whi c h is an ind i vi d ua l who is an acc re di te d inve sto r,  

secu ri tie s or secu ri tie s - ba se d deri va ti ve s con trac t ( eac h term as defi n ed in Sec ti on 2(1 ) of the SFA ) of that 

corp o ra ti on or th e ben e fi c ia ri es ' rig h ts and inte res t (ho ws o eve r des c rib e d ) in tha t trus t sha l l not be tra ns fe rred 

with i n  six month s afte r tha t corp o ra tio n or tha t tru s t has ac qu i re d th e Not es pursu a n t to an offe r und e r Sec ti on 

275 of the SFA  exc e p t:  

(1)  to an ins ti tu tio n a l in ve s to r or to a rel e va n t perso n , or to any pers on ari si n g fro m an off e r refe rre d to in 

Sec tio n 275 (1 A) or Sec ti on 276 (4 )(i )(B) of the SFA ;  

(2)  whe re no con si d e rati o n is or wil l be give n for th e tra ns fe r;  

(3)  whe re the tran s fe r is by ope ra ti o n of law;  

(4)  as spec i fie d in  Sec ti on 276 (7 ) of the SFA; or  

(5)  as spec i fie d in Reg u la ti on 37A of the Sec u ri ti es and Futu re s (Off e rs of Inves tme n ts ) (Se c u riti es and 

Sec u riti es - b as e d Deri va ti ve Con trac ts ) Reg u la ti on s 2018 .  

Notification under Section 309B(1)(c) of the SFA  �± Unl e ss oth e rwi s e sta ted in the Fi na l Term s  in resp e ct of 

any Not e s , in con ne c ti o n with Sec ti o n 309 B of the SFA and the Secu ri ti e s and Futu re s (Capi ta l Mark e ts 
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Pro d u cts Regu l a ti o ns 201 8 of Sin g a po re (th e CMP Regulations 2018 ), the Iss u e r has dete rm i ne d , and here by 

noti fi e s all rel e va n t pers o ns (as defin e d in Secti o n 309 (A)(1 ) of the SFA), th a t the  Notes  are  cap ita l mark e ts 

pro d uc ts othe r tha n pre sc ri be d cap i ta l mark e ts prod u cts  (as defin e d in the CMP Reg u l ati on s 201 8 ) and 

Spe c ifi e d In ve s tm e nt Pro d uc ts  (as defin e d in  MAS Not i c e SFA 04 - N12 : Noti ce on the Sal e of Inve s tm e nt 

Pro d u cts and MAS Noti c e FAA - N16 : Not ic e on Rec o mm en d a ti o ns on Inve stm en t Prod u cts).  

2.6 Korea  

Th e Not e (s ) has not bee n and wil l not be regi s te re d with th e Fi n a nc i al Servi ce s Com m is sio n of Korea fo r pub l ic 

off e rin g in Korea und e r the Fina n c ia l Inve s tm e n t Servi c es and Cap i ta l Mark e ts Ac t (th e " FSCMA " ).  

The Not e (s ) may not be offe red , sol d and del i ve re d direc tl y or ind i rec tl y, or offe re d or sold to any pers o n fo r re -

o ff e rin g or res a l e, dire c tl y or ind i rec tl y, in Kore a or to any res i de n t of Kore a exc e p t pursu a n t to the app li c ab l e 

�O�D�Z�V���D�Q�G���U�H�J�X�O�D�W�L�R�Q�V���R�I���.�R�U�H�D�����L�Q�F�O�X�G�L�Q�J���W�K�H���)�6�&�0�$�����W�K�H���)�R�U�H�L�J�Q���(�[�F�K�D�Q�J�H���7�U�D�Q�V�D�F�W�L�R�Q�V���/�D�Z�����W�K�H���³FETL�´�����D�Q�G��

th e dec ree s and reg ul a tio n s the re u n de r, such as the Regu l a ti o n s on the Iss u a nc e and Discl o s u re of Secu ri ti e s. 

Fu rth e rm o re, th e Not e (s ) may be res o l d to Kore a n res i d en ts onl y subj e c t to all app li c ab l e reg ul a to ry 

req u i re m en ts (inc l u di n g but not limi ted to gove rn me n t rep o rtin g requ i rem e n ts und e r the FSC MA, th e FETL and 

its subo rd i na te dec re e s and reg u l a ti o ns ).   

2.7 Switzerland  

Ea c h Deal e r has rep res e n te d and agree d , and eac h fu rth e r Dea l e r app o in te d und e r the Pro g ra mm e and eac h 

oth e r Purc ha s e r wil l be req u ire d or deem e d to agre e , th at it wil l comp l y with (i) any laws , reg u l ati on s or 

gui d el i ne s appl ic a b le in Swi tze rl a n d (as am e nd e d fro m time to ti me ) in rel a tio n to the marke ti ng , off e r, sal e , 

del i ve ry or tran s fe r of the Notes , or the dis trib u ti o n of any mark e tin g or off e ri n g mate ri a l in res p ec t of the Note s, 

in or fro m Swi tze rl a n d and (ii ) th e req u i re m en ts in res p ect of the dis tri b u ti o n of CHF SIS Not e s set out in 

Con d i ti o n 1.1 (a )  to 1.1 (g )  of the Term s and Con d i ti o ns of the Eng l is h Law Note s .  

If pursu a n t to the appl ic a bl e  Fin a l Term s a pub l ic offe ri ng in or fro m Swi tze rl a nd is not perm i ss i bl e eac h Dea l er 

has rep res e n te d and agre e d, and each fu rth e r Deal e r ap p o i nte d und e r th e Pro g ramm e and eac h oth er 

Purc h as e r wil l be deem e d to rep res e n t and agre e , tha t th e Not es mus t not be pub l i cl y off e red , sol d or 

adve rti se d , direc tl y or ind i re c tly, in or from Swi tze rl a n d , and in cas e of struc tu re d pro d uc ts as per artic l e 5  CISA, 

th e Note s may be dis tri b ute d in or from Swi tze rl a n d exc l u s ive l y to Qua li fi ed Inve s to rs as defi ne d by artic l e 10 

CISA and rel a te d pro vi s io n s of the Col le c ti ve In ve s tm en t Sc h em e Ord in a nc e and in stri c t comp l ia nc e with 

app li c ab l e Swi s s law and reg ul a ti on s . If a publ ic off e ri n g in or fro m Swi tze rl a n d is not perm is s ib l e , the Not e s will 

not be lis ted on SIX S wi s s Exc h a ng e or on any othe r exc h an g e or reg ul a ted trad i ng fac i li ty in Swi tze rl a n d and 

nei the r thi s doc um e n t, nor any oth er offe ri ng or marketi n g mat e ri al rel a ti n g to the Not e s con sti tute s a 

pro s pe c tu s as suc h te rm is und e rs to o d purs ua n t to artic l e 652 a or artic le 1156 of the Swi s s Cod e of Obl ig a tio ns 

or a lis ti ng pro s pe c tu s purs u an t to the lis tin g rul es of SIX Swi s s Exc h a n g e or any othe r exc h a n g e or r eg ul a ted 

tra d i ng fac i li ty in Swi tze rl a n d or a sim p li fi ed pros p ec tus or a pros pe c tu s as suc h te rms are defi ne d in the CISA. 

In suc h cas es neith e r th e app li c a bl e Fi na l Terms nor any othe r mark eti n g mate ri a l rela ti ng to the Note s may be 

dis tri b u te d to non - Qu a l ifi ed Inve s to rs or oth e rwi s e mad e pub lic l y ava i la b l e in Swi tze rl a nd  

2.8 United States  

Th e Note s and any gua ra nte e th e re o f have not bee n and wil l not be reg is te re d und e r the Sec u ri ti e s Ac t or unde r 

th e sec u ri ti es law of any sta te or pol i tic al sub - d i vis i o n of the Uni te d Sta te s , and tra d in g in the Notes has not 

bee n app ro ve d by the CFTC und e r th e CEA. No perso n has reg is te re d and no perso n wil l reg i s te r as a 

"com m od i ty poo l ope ra to r" of any Is s ue r unde r th e CEA and CFTC Rul e s , and no Is s ue r has bee n and no 

Is s ue r wil l be reg is te red as an inve s tm e n t com p a n y und e r the Inve s tm e n t Com pa n y Ac t. Oth e r than with re s pe c t 

to certa i n U.S. Exe m p t Sec uriti e s , th e Note s are bei ng offe re d and sol d in reli a nc e on an exe m p ti o n fro m the 

reg i stra tio n req u i re m en ts of the Sec uri tie s  Ac t purs ua n t to Reg u l ati on  S.  

Acc o rd i n gl y, exc e p t for U.S. E xe m p t Sec u riti es , the Note s may onl y be offe re d , sol d , ple d ge d or oth e rwi se 

�W�U�D�Q�V�I�H�U�U�H�G�� �L�Q�� �D�Q�� �³�R�I�I�V�K�R�U�H�� �W�U�D�Q�V�D�F�W�L�R�Q�´�� ���D�V�� �G�H�I�L�Q�H�G�� �X�Q�G�H�U�� �5�H�J�X�O�D�W�L�R�Q�� �6���� �W�R�� �R�U�� �I�R�U�� �W�K�H�� �D�F�F�R�X�Q�W�� �R�U�� �E�H�Q�H�I�L�W�� �R�I�� �D��
Pe rm i tte �G���7�U�D�Q�V�I�H�U�H�H�����$���³Permitted Transferee �´���P�H�D�Q�V���D�Q�\���S�H�U�V�R�Q���Z�K�R������ 

(a)  is not a U.S. Pe rso n ;  

(b)  is not a pers on who come s with i n any defi n i ti o n of U.S. pers o n for th e purpo s es of the CEA or any 

CFTC Rul e , gui d a nc e or ord er pro p os e d or is su e d und e r the CEA (fo r th e avo id a nc e of dou b t, any 

�S�H�U�V�R�Q���Z�K�R���L�V���Q�R�W���D���³�1�R�Q- �8�Q�L�W�H�G���6�W�D�W�H�V���S�H�U�V�R�Q�´���G�H�I�L�Q�H�G���X�Q�G�H�U���&�)TC Rul e 4.7 (a )(1 )(i v), but exc l u d i ng, 
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�I�R�U���S�X�U�S�R�V�H�V���R�I�� �V�X�E�V�H�F�W�L�R�Q�����'���� �W�K�H�U�H�R�I���� �W�K�H���H�[�F�H�S�W�L�R�Q���I�R�U���T�X�D�O�L�I�L�H�G���H�O�L�J�L�E�O�H���S�H�U�V�R�Q�V���Z�K�R���D�U�H���Q�R�W���³�1�R�Q-

�8�Q�L�W�H�G���6�W�D�W�H�V���S�H�U�V�R�Q�V�´�����V�K�D�O�O���E�H���F�R�Q�V�L�G�H�U�H�G���D���8���6�����S�H�U�V�R�Q��;  

(c )  is not a "U.S. pers on " fo r purpo s es of the fin a l rule s i mp l em en ti n g th e cre d i t ris k reten ti on req u i rem en ts 

of Sec ti on 15G of the U.S. Sec u riti es Exc h a n ge Act of 1934 , as am e nd e d (th e U.S. Risk Retention 
Rules ) (a Risk Retention U.S. Person ) .  

Oth e r th a n with res p ec t to U.S. Exe m p t Sec u ri ti es , th e Note s des c ri b ed  herei n are ava i la b l e onl y to Perm i tted 

Tra n s fe re es loc ate d outsi d e of the Uni te d Sta tes .  

Cert a i n is su e s of U.S. Exe m p t Sec u riti es of Soc i é té Gén é ral e , as spec i fi e d in the app li c ab l e Off e rin g Circ u l ar, 

may be off e red and sol d onl y (a) in off sh o re tra ns ac t i on s to pers on s whi ch are not U.S. Pers o ns , and /o r (b) to 

QIBs  ac tin g fo r th ei r own ac c ou n t or for the ac c ou n t of one or more QIBs  in reli a nc e upo n Rul e 144 A und e r the 

Sec u riti es Ac t. No is su e of Note s by SG Is su e r or SG Opti o n Euro p e wil l be U.S. Exe m p t S ecu ri ti e s . Sell i ng 

res tric tio n s with res p ec t to U.S. Exe m p t Sec u ri ti es sha l l be set out in the app li c ab l e Off e ri n g Circ u la r in 

con ne c ti o n with the offe r and sal e of suc h U.S. Exe m p t Secu ri ti es .  

Eac h Deal e r has rep res e n te d and agree d , and eac h fu rth e r Dea l e r app o in te d und e r the Pro g ra mm e and eac h 

oth e r Purch a se r wil l be req ui re d to agre e , th at it wil l not at any tim e off e r, sel l or deli ve r Not e s (othe r tha n U.S. 

E xe m p t Secu ri tie s ), or any inte re s t the rei n , with i n the Uni te d Sta tes or to, or for the ben e fit o r acc o un t of, 

pers on s th a t are not Perm i tted Tra n s fe re e s Term s use d in this para g rap h (un le ss oth e rwi s e defin e d herei n ) 

have the mean i ng s give n to the m by Regu l a ti o n S unde r the Sec u riti es Ac t.  

Fre n ch Law Not e s , or any inte re s t the rei n , may not at any ti m e  be offe re d , sold , res ol d , tra de d , ple d ge d, 

red e em e d , tra ns fe rre d or del i ve re d , direc tl y or indi rec tl y, in the Uni te d Sta tes or to, or for the ac c ou n t or ben e fi t 

of, a pers o n th a t is not a Perm i tt ed Tra n s fe re e and any off e r, sal e, res a le , ple dg e , rede m p ti o n , tra ns fe r or 

del i ve ry mad e , dire c tl y or indi re c tl y, with i n the Uni te d Sta te s or to or for the ac c ou n t or bene fi t of, a pers o n tha t 

is not a Permi tt ed Tra n s fe re e wil l not be rec o g ni se d . Fre nc h Law Note s may not be leg a ll y or ben e fic ia l l y own e d 

at any tim e  by any pers on tha t is not a Permi tt e d Tra n s fe re e and ac co rd i ng l y are bei n g off e red and sold in 

off s ho re tran s ac tio ns (as defin e d in Reg u la ti on S) to perso n s tha t are Perm itt e d Tra nsfe re es in rel i an c e on 

Reg u l a ti o n S.  

By its purc h as e of a Note , eac h purch a se r wil l be deem ed or requ i red , as the cas e may be, to have agre e d to 

the tran s fe r res tric ti on s set out in �³Subscription, Sale and Transfer Restrictions.�  ́

In addi tio n in res p ec t of Bea re r Note s whe re TEFRA D is spec i fie d in the app l ic a bl e Fin al Term s :  

(i)  exc e p t to the exte n t perm itt ed unde r U.S. Tre as . Reg . Sec ti on 1.1 6 3 - 5 (c )(2 )(i )(D) (or any succ es s or 

U.S. Tre a s u ry Reg u l a ti o n Secti o n inc lu d in g , with o u t lim ita tion , reg u la tio n s is su e d in acc o rd a n ce with 

U.S. In te rn a l Reve n u e Servic e Noti c e 201 2 - 2 0 or oth e rwi s e in con ne c ti o n with th e U.S. Hiri ng 

In c en ti ve s to Res to re Em p lo ym e n t Act of 201 0) (th e D Rules ), each Dea l er (i) rep res e n ts th a t it has 

not off e re d or sol d, and agre es th a t duri ng th e res tric ted peri o d it wil l not off e r or sell , Note s in bea rer 

fo rm to a pers on who is with i n th e Uni ted Sta te s or its posse s si o ns or to a Uni ted State s pers on , and 

(ii ) rep re s en ts th a t it has not del i ve re d and agre es tha t it wil l not del i ve r with i n the Uni te d Sta te s or its 

poss e ss i on s defin i ti ve Notes in bea re r form tha t are sol d duri n g the res tric ted peri o d ;  

(ii )  eac h Dea l e r rep res e nts tha t it has and agre es th at th rou g h ou t th e res tri c te d peri o d it wil l have in effe c t 

pro c ed u res reas on a b l y des ig ne d to ensu re tha t its em pl o yee s or age nts who are direc tl y eng a ge d in 

sel li n g Note s in bea re r fo rm are awa re th a t suc h Not es may not be off e re d or sol d durin g the res tri c ted 

peri o d to a pers on who is with i n the Uni te d Sta te s or its pos se ss i o ns or to a Uni te d Sta te s pers o n, 

exc e p t as permi tt e d by the D Rul e s ;  

(ii i )  if it is a Unite d Sta te s pers on , each Dea l e r rep re se n ts tha t it is ac q ui ri ng Not e s in bea re r fo rm for 

purp os e s of res a le in c on n ec tio n with th e i r ori gi n al is s ua n ce and if it reta i ns Note s in bea rer fo rm for its 

own ac c o u n t, it wil l onl y do so in ac c o rd a nc e with th e req u i re m e nts of U.S. Tre a s . Reg . Sec tio n l.1 63 -

5 (c )(2 )(i )(D)(6 ) (or any suc ce s so r U.S. Tre a s u ry Reg u la ti o n Secti on incl u di n g , with o ut lim ita tio n, 

reg u l ati on s iss u ed in acc o rd an c e with U.S. In te rn a l Reve nu e Servi ce Noti c e 2012 - 2 0 or oth e rwi s e in 

con ne c ti o n with the U.S. Hiri ng Ince n ti ves to Res to re Em p l oym e n t Act of 201 0 ); and  

(iv)  with res p ec t to eac h aff il i ate th a t ac qu i re s Note s in bea re r fo rm from a Dea l e r fo r th e purp os e of 

off e rin g or sel li n g suc h Not es duri n g the res tric te d peri o d, suc h Dea le r rep e a ts and con fi rm s the 
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re p re se n tati o ns and agre e men ts conta i ne d in sub c la u se s (i) , (ii )  and (ii i ) abo ve  on suc h aff i li a te 's 

beh a lf; and  

(v)  eac h Dea l e r agre es tha t it wil l obta i n fro m any dis tri b uto r (wi th i n th e mea ni n g of U.S. Tre a s . Reg . 

Sec tio n 1.16 3 - 5 (c )(2 )(i )(D)(4 )(ii ) (or any succ es s o r U.S. Tre as u ry Reg u l ati o n Sec tio n inc l udi n g , with o u t 

limi ta tio n , regu l ati o ns iss u ed in acc o rd an c e with U .S. In te rn a l Reve n u e Servic e Not ic e 201 2 - 20 or 

oth e rwi s e in con n ec tio n with th e U.S. Hiri n g Inc en ti ve s to Res to re Em pl o ym e nt Ac t of 201 0 )) tha t 

purc ha s es any Not e s in bea rer fo rm fro m it purs ua n t to a wri tt e n contra ct with suc h Deale r (exc e p t a 

dis tri b u to r  th a t is one of its affi l i a te s or is ano th e r Dea le r), for th e ben e fi t of the Is s ue r and eac h othe r 

Dea l e r, the rep res e n ta ti on s con ta i n ed in, and suc h dis tri b u to r's agre em e nt to com p ly with , th e 

pro vi s io n s of subc l au s es (i) , (ii) , (ii i )  and (iv)  of thi s parag ra ph ins o fa r as the y rela te to the D Rul e s , as 

if suc h dis tri bu to r were a Dea le r hereu n d er.  

Term s use d in thi s subc la u se have th e mean i ng s g ive n to the m by the U.S. Inte rna l Reve nu e Cod e of 198 6 and 

Tre a s u ry re g u la tio n s prom u l gate d the re un d e r, inc l u di n g the D Rul e s .  

In resp e ct of Bea re r Note s whe re TEFRA C is spec i fi e d in the app l ic ab l e Fin al Term s , such Not es mus t be 

is su e d and deli ve re d outs i d e the Uni ted Sta tes and its pos se s si o ns in con n ec tio n with the i r ori gi n al iss u an c e. 

Eac h Deal e r has rep re se n ted and agre e d tha t it has not off e re d , sold or del i ve red , and wil l not off e r, sel l or 

del i ve r, dire c tl y or ind i rec tl y, such Not e s with i n th e Uni t e d Sta te s or its pos se ss i o ns in con ne c ti o n with th e i r 

ori g in a l iss u a nc e . Fu rthe r, each Dea l e r has rep re s en te d and agre ed in conn ec ti on with th e ori g in a l iss u an c e of 

such Not e s tha t it has not com m un i ca te d, and wil l not com m un i ca te , dire ctl y or ind i rectl y, with a pro s p e c ti ve 

purc ha s e r if suc h purc ha s e r is with i n th e Uni ted Sta te s or its poss e ss io n s and wil l not oth erwi s e invo l ve its U.S. 

off i ce in the off e r or sale of such Notes .  

2.9 Kingdom of Bahrain  

Ea c h Deal e r rep re se n ts and agre e s, and each fu rth e r Deal er a pp o in ted unde r th e Pro g ram m e wil l be requ i red 

to rep res e nt and agree , tha t it has not offe re d, and wil l not offe r any Se cu ri tie s in Bah ra i n oth e r than on a pri va te 

pla ce m en t bas i s in comp l ia n ce with the Cen tra l Ba nk and Fina n c ia l Insti tuti on s Law 200 6 (d e c re e Law No. 64 of 

200 6 ) of the Kin gd o m of Bah ra i n (the CBB Law), th e Off e ri ng of Sec u ri ti es Mod u l e con ta ine d in CBB Rul e b oo k , 

Vol u me 6 ( the OFS Mod u l e ) and the re gu l ati o ns prom u lg a ted fro m tim e to tim e the reu n d e r  purs u an t to the CBB 

Law, to pers on s in the  �.�L�Q�J�G�R�P�� �R�I�� �%�D�K�U�D�L�Q�� �Z�K�R�� �D�U�H�� �³�D�F�F�U�H�G�L�W�H�G�� �L�Q�Y�H�V�W�R�U�V�´���� �)�R�U�� �W�K�L�V�� �S�X�U�S�R�V�H���� �D�Q�� �³�D�F�F�U�H�G�L�W�H�G��
�L�Q�Y�H�V�W�R�U�´�� �P�H�D�Q�V�� ���L���� �D�Q�� �L�Q�G�L�Y�L�G�X�D�O�V�� �Z�K�R�� �K�D�Y�H�� �D�� �P�L�Q�L�P�X�P�� �Q�H�W�� �Z�R�U�W�K�� ���R�U�� �M�R�L�Q�W�� �Q�H�W�� �Z�R�U�W�K�� �Z�L�W�K�� �W�K�H�L�U�� �V�S�R�X�V�H���� �R�I����
h o l di n g fin a nc i al ass e ts (ei the r sing l y or join tl y with a spo u s e ���� �R�I�� �8���6�������������������������� �H�[�F�O�X�G�L�Q�J�� �W�K�D�W�� �S�H�U�V�R�Q�¶�V��

p ri n ci p al plac e of resi d e nc e ; or more ; (ii ) com pa n ie s , a com p an y, partne rs hi p s, tru sts or oth e r comm e rc i al 

und e rta k in gs whi c h has have fin a nc i al as se ts ava i la b le fo r inve s tm en t of not less tha n U.S.$ 1 ,0 00 ,0 00 ; o r (ii i ) a 

gove rn m en ts, sup ra na ti on a l org a n is a tio ns , cen tral ban ks or oth e r nati o na l mone ta ry auth o ri ti e s , and y or a state 

org a n is a ti o ns who s e main ac tivi ty is to inve s t in fin an c ia l instru m e nts (s uc h as a sta te pen sio n fund s ).  

2.10 The Russian Federation  

Ea c h  Dea le r has rep re se n ted , warra n te d and agre ed th a t it has not offe red or sol d or trans fe rred or oth e rwi s e 

dis po s ed of and wil l not off er or sell or tra ns fe r or oth e rwi s e disp os e of any Not es (as part of the i r ini tial 

dis tri b u ti o n or at any tim e the re a ft er)  to or for the ben e fit of any perso n s (inc lu d i ng leg a l enti ti es ) res i de n t, 

inc o rp o ra te d , es ta b l is he d or havi n g the i r us u al res i de n ce in the Rus s ia n Fed e rati o n or to any perso n loc ated 

with i n the terri to ry of the Russ ia n Fede ra ti o n unl es s and to the exte n t oth e rwi s e perm i tt ed und e r Rus s ia n law.  

Sin c e neith e r the is su a nc e of the Not es nor a sec u ri tie s pro sp e c tu s in res p ec t of the Note s has bee n reg is te re d, 

or is inte n de d to be regi s te re d , with th e Centra l Bank of Russi a (the CBR ) and no dec i si o n to adm i t th e Note s to 

pla ce m en t or pub l ic circu l a ti on in the Rus si a n Fe de ra tio n has bee n mad e , or is inte nd ed to be mad e, by the 

CBR or a Russ i an sto ck exc h a n g e, the Note s are not elig i b le fo r ini tia l off e ri n g or pub l i c circu l a ti o n in the 

Rus s ia n Fe d e ra tio n and may not  be sol d or offe red in the Rus s ia n Fe d e ra tio n unl ess and to the exte n t 

oth e rwi s e perm i tte d und e r Rus s ia n law. In fo rm a ti o n set fo rth in thi s Bas e Pro s pec tu s is not an off e r, 

adve rti se m en t or invi ta ti o n to make offe rs , to sel l , exc h a ng e or oth e rwi s e tran s fe r , the Not e s in the Russ i an 

Fe d e rati o n or to or for the bene fi t of any Rus s ia n pers on or enti ty and mus t not be distri b uted or circ u la te d in the 

Rus s ia n Fed e ra ti on , unl es s and to the exte n t oth e rwi s e permi tt e d unde r Russ i an law.  
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2.11 Taiwan  

Th e off e r of the Not es has not bee n and wil l not be reg iste re d or fil ed with , or app ro ve d by, th e Fin a nc i al 

Sup e rvi s o ry Comm i ss io n of Tai wa n and /o r  any  oth e r reg u l a to ry auth o ri ty of Tai wa n purs u a nt to rel e va n t 

secu ri tie s laws and regu l a ti o ns and the Not es may not be off e re d, is s ue d or sol d in Taiwa n th ro u g h a pub lic 

off e rin g or in circu ms ta nc es whi c h con s ti tu te an off e r with i n th e mea ni n g of the Sec uri ti e s and Exc h a n g e Ac t of 

Tai wa n th a t req u i res th e reg is tra tio n or fil i ng with or app ro va l of the Fin an c ia l Supe rvi s o ry Com mi ss i on of 

Tai wa n .  No pers on or enti ty in Tai wa n has bee n auth o ri ze d to off e r or sel l the Notes in Tai wa n .  

The selling restrictions above may not be applicable in the context of a public offer, in which case appropriate 
modifications will be made in the applicable Final Terms. 

2.12 United Arab Emirates ( excluding the Dubai International Finance Centre)  

Ea c h Deal e r has rep res e n te d and agre e d, a nd eac h fu rthe r Dea l e r appo i n te d und e r the Pro g ram me wil l be 

req u i re d to ack n o wl e d ge and agre e tha t:  

(a)  th e Not es to be is su e d und e r th e Pro g ram me have not bee n and wil l not be offe re d , sold or pub li cl y 

pro m ote d or adve rti se d by it in the Uni te d Arab Em i ra te s  (in clu d i n g the Ab u Dhab i Glo ba l Mark e t) oth e r 

th a n in com p li a nc e with any laws app l i c ab l e in the Uni te d Ara b Em i ra te s gove rn in g th e issu e , off e ri n g 

and sal e of secu ri ti e s;  

(b)  th e info rm a ti o n con ta in e d in thi s Bas e Pro sp e ctu s doe s not con s ti tu te a publ ic offe r of securi ti es in the 

Uni te d Arab Em i rate s in acco rd a nc e with th e Comm e rc i a l Com p a ni e s Law (Fe d e ra l Law No. 2 of 

201 5 ), the Em i ra tes Secu ri tie s and Comm o di ti es Autho ri ty (th e Authority ) Boa rd of Dire c to rs Deci s io n 

No. 9/RM of 201 6 con c e rn i ng Mutu a l Fu n d s Regu l a ti o ns , or the Em i ra tes Sec u ri ti es and Com mo d i ti es 

Auth o rity Cha i rm a n Dec i si o n No. 3/RM of 201 7 conc e rni n g the Pro m o ti n g and Introd u ci n g Reg u l a ti o ns , 

or oth e rwi s e and is not inten d e d to be a publ ic off e r and th e info rm a ti o n con tai n ed in thi s Bas e 

Pro s p ec tus is not inte nd e d to lea d to the conc l us i on of any con trac t of wha tso e ve r natu re with i n th e 

te rri to ry of the Uni ted Ara b Emi ra tes (e xc l u d in g the Duba i Inte rn a tio n al Fin a nc i al Cen tre );  

(c )  th e Note s to be is s ue d und e r the Pro g ra mm e and th is Bas e Pro s p ec tus  have not been and wil l not be 

fi l e d, revi e we d or app ro ve d by the Uni te d Ara b Em i rate s Cen tra l Ban k , the Emi ra tes Sec u ri ti e s and 

Com m od i ti e s Auth o ri ty, th e Fi n a nc i al Servic e s Reg u la to ry Auth o ri ty or any oth e r gove rn m e nta l 

reg u l ato ry bod y or sec u ri ti es exc h a n g e ; and  

(d)  th e Not es wil l onl y be prom o te d and marke te d on a cross - bo rd e r bas is in to the terri to ry of the Uni ted 

�$�U�D�E�� �(�P�L�U�D�W�H�V�� �W�R�� �³�Q�R�Q- �Q�D�W�X�U�D�O�� �4�X�D�O�L�I�L�H�G�� �,�Q�Y�H�V�W�R�U�V�´�� �L�Q�� �F�R�P�S�O�L�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �(�P�L�U�D�W�H�V�� �6�H�F�X�U�L�W�L�H�V�� �D�Q�G��

Com m od i ti e s Auth o rity Cha i rm a n Deci si o n No. 3 /RM of 201 7 con ce rn i ng th e Prom o tin g and 

In tro d uc in g Regu l a ti o ns whi c h inc lu d es (a) an inve sto r who is abl e to mana g e the i r inves tm en ts on 

the i r own , nam e l y (i) fed e ra l and loc al gove rnm e nt enti ti es or com p an i es who l l y - o wn e d by any such 

enti ti e s; (ii) inte rn ati on a l enti tie s and org a ni sa ti on s ; or (ii i ) a leg a l pers o n lic e ns e d to und e rta k e a 

�F�R�P�P�H�U�F�L�D�O�� �D�F�W�L�Y�L�W�\�� �L�Q�� �W�K�H�� �8�Q�L�W�H�G�� �$�U�D�E�� �(�P�L�U�D�W�H�V���� �S�U�R�Y�L�G�H�G�� �W�K�D�W�� �R�Q�H�� �R�I�� �V�X�F�K�� �S�H�U�V�R�Q�¶�V�� �R�E�M�H�F�W�V�� �L�V��
i n ve s tm e n t, or (b) an inve s to r who is rep re se n ted by an inves tm en t man a ge r lic e ns ed by the Auth o ri ty 

(ea c h a Qualified Investor ) .  

The info rma ti on in this Base Pro s p ec tus may als o be pro vi d e d to inve sto rs at the i r unso l i ci ted and spec i fic 

req u es t and an inves to r may dire c tl y app roa ch th e Iss u e r, the rel e va nt Deal e r or the Arra ng e r  (as th e cas e may 

be) in rel ati on to the purch a se of the Notes .  

2.13 Dubai International Financial Centre  

Ea c h Deal e r has rep res e n te d and agre e d, and eac h fu rthe r Dea l e r appo i n te d und e r the Pro g ram me wil l be 

req u i re d to rep res e n t and agre e , th at it has not offe re d and wil l not offe r th e Note s to be iss u ed und e r the 

Pro g ra mm e to any perso n in the Dub ai Inte rn ati o na l Fin an c ia l Cen tre unl es s such offe r is :  

(a)  �D�Q���³�(�[�H�P�S�W���R�I�I�H�U�´���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���0�D�U�N�H�W�V���5�X�O�H�V���R�I���W�K�H���'�X�E�D�L���)�L�Q�D�Q�F�L�D�O���6�H�U�Y�L�F�H�V���$�X�W�K�R�U�L�W�\�����W�K�H��
DFSA ); a nd  

(b)  mad e onl y to pers on s who mee t the Pro fe ss i on a l Cli en t cri te ri a set out in Rul e 2.3.1 of the DFSA 

Mark e ts Rul es and who are not natu ra l perso n s .  
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Th i s Bas e Pros pe c tus rel a tes to Not e s whi c h are not sub j ec t to any form of regu l a ti o n or app ro va l by the DFSA . 

The DFSA has no res po n si b il i ty fo r revi e wi n g or verifyi n g any docu m en ts in conn e cti on with Exe m p t Off e rs . The 

DFSA has not app ro ve d th is Bas e Pros p ec tus or any ass o ci a ted doc um e nts nor ta ken ste p s to veri fy th e 

info rm a tio n set out in it, and has no resp o ns i bi l ity for it.  

The Not e s to whi ch thi s Base Pro s pe c tu s rela te s may be illi q u id and /o r sub j ec t to res tri c ti o n s on thei r res al e . 

Pro s p ec ti ve purch a se rs of any Note s off e re d sho ul d cond u c t th e i r own due dil i ge n ce on the Not e s .  

If you do not und e rs tan d the  con te n ts of this Base Pros pe c tus you sho ul d cons u l t an auth o ri se d fin a nc i al 

advi s e r.  

2.14 Thailand  

Th i s Bas e Pro sp e c tu s has not bee n app ro ved by or fi l e d with  th e Sec u ri ti es and Exc h a n ge Com m is si o n or any 

oth e r reg u la to ry auth o ri ty of the Kin gd o m of  Tha i la n d . Ac co rd i n gl y, th e secu ri tie s may not be offe re d or sol d , or 

thi s Base Pros p ec tus dis tri b u te d , dire ctl y or indi re ctl y, to any pers o n in Tha i l an d exc e p t und e r circ um s ta n ces 

whi c h wil l resu l t in comp l ia n ce with all appl i ca b le laws , reg u l a ti o ns and gui d el i ne s p rom u l ga te d by the Tha i 

gove rn m en t and reg u la to ry auth o ri tie s in eff ec t at the rel e va nt tim e.  

3. SELLING RESTRICTIONS: JURISDICTIONS WITHIN THE EEA 

3.1 Prohibition of Sales to EEA Retail Investors  

U �Q�O�H�V�V���W�K�H���)�L�Q�D�O���7�H�U�P�V���L�Q���U�H�V�S�H�F�W���R�I���D�Q�\���1�R�W�H�V���V�S�H�F�L�I�L�H�V���³�3�U�R�K�L�E�L�W�L�R�Q���R�I���6�D�O�H�V���W�R���(�(�$���5�H�W�D�L�O���,�Q�Y�H�V�W�R�U�V�´���D�V���³�1�R�W��

�$�S�S�O�L�F�D�E�O�H�´�����H�D�F�K���'�H�D�O�H�U���K�D�V���U�H�S�U�H�V�H�Q�W�H�G���D�Q�G���D�J�U�H�H�G�����D�Q�G���H�D�F�K���I�X�U�W�K�H�U���'�H�D�O�H�U���D�S�S�R�L�Q�W�H�G���X�Q�G�H�U���W�K�H���3�U�R�J�U�D�P�P�H��
wi l l be req u i re d to rep res e n t and agre e , tha t it has not offe re d , sol d or othe rwi s e made ava i l a bl e and w il l not 

off e r, sel l or othe rwi s e make ava i l a b le any Note s whi c h are the subj e c t of the off e ri n g con te m p la te d by the Base 

Pro s p ec tus as comp l ete d by the Fi n al Term s in rel a ti o n the re to to any retai l inves to r in the Euro p e an Ec o no m ic 

Are a .  

For the purpo s es of thi s pro vi si o n :  

(a)  th e exp re s si o n reta il inve s to r mea ns a pers o n who is one (or more ) of the fol l o wi n g :  

(i)  a retai l cli en t as defi ne d in poin t (11 ) of Artic le 4(1 ) of MiFI D II; or  

(ii )  a custo me r with i n th e mean in g of Direc ti ve 20 1 6 / 9 7 / E U  (as ame n de d  or sup e rs e de d , th e 

Insurance Distribution  Directive ), whe re th a t custo me r wo u l d not qua l i fy as a profe ss i on al 

cli en t as defi ne d in poi n t (10 ) of Arti cl e 4(1 ) of MiFI D II; or  

(ii i )  not a qua li fi ed inve s to r as defi n e d in Direc ti ve 2003 /7 1/EC (as am en d ed  or sup e rs e de d , th e 

Prospectus Directive ); and  

(b)  th e exp re s si o n an offer  inclu d e s th e com m un ic a tio n in any form and by any mean s of suff ic i en t 

info rm a tio n on the term s of the off e r and th e Note s to be offe re d so as to enab l e an inve s to r to dec i de 

to purc h as e or sub sc ri be the Note s .  

I �I�� �W�K�H�� �)�L�Q�D�O�� �7�H�U�P�V�� �L�Q�� �U�H�V�S�H�F�W�� �R�I�� �D�Q�\�� �1�R�W�H�V�� �V�S�H�F�L�I�L�H�V�� �³�3�U�R�K�L�E�L�W�L�R�Q�� �R�I�� �6�D�O�H�V�� �W�R�� �(�(�$�� �5�H�W�D�L�O�� �,�Q�Y�H�V�W�R�U�V�´�� �D�V�� �³�1�R�W��
�$�S�S�O�L�F�D�E�O�H�´�����L�Q���U�H�O�D�W�L�R�Q���W�R���H�D�F�K���0�H�P�E�H�U���6�W�D�W�H���R�I���W�K�H���(�(�$�����L�Q�F�O�X�G�L�Q�J�����Z�L�W�K�R�X�W���O�L�P�L�W�D�W�L�R�Q�����%�H�O�J�L�X�P�����)�L�Q�O�D�Q�G�����1�R�U�Z�D�\��
a n d Spa in ) whi c h has imp l eme n te d the Pro s p ec tus Dire c ti ve (ea c h , a Relevant Member State ), eac h Dea le r 

has rep res e n te d and agre e d, and each fu rth e r Deal e r app o i nte d und e r th e Pro g ramm e and eac h oth er 

Purc h as e r wil l be requ i red to rep re se n t and agre e , th at it h as not made and wil l not mak e an off e r of Not es 

whi c h are the subj ec t of the offe ri n g con tem p l ate d by the Base Pro sp e ctu s as com pl e ted by the app li ca b le Fin al 

Term s in rela ti on th e reto to the pub li c in a Mem b e r Sta te of the Euro p ea n Ec on om i c Area (a Member  State ), 

exc e p t th a t it may mak e an offe r of such Notes to the publ ic in tha t Mem b e r Sta te:  

(a)  if the fin al te rm s in rela tio n to the Not es spe ci fy th a t an offe r of thos e Note s may be mad e oth e r than 

purs ua n t to Arti c le 3(2) of the Pro sp e ctu s Direc ti ve in that  Mem b e r Sta te (a Non-exempt Offer ), 

fo l l o wi n g the date of publ ic a tion of a prosp e ctu s in rel a tio n to such Not es whi c h has bee n app ro ve d by 

the com p e te n t autho ri ty in tha t Mem b e r Sta te or, whe re app ro p ri a te , app ro ve d in ano the r Mem b e r 

Sta te and notifi e d to the comp e te n t auth o rity in tha t Mem b e r Sta te, pro vi d e d th a t (i) th e Is su e r has 

cons e n te d in wri ti n g to its us e for the purpo s e of tha t Non - exe m p t Off e r and (ii ) any suc h pro s pe c tu s 

has subs e q ue n tl y bee n comp l e ted by the fin a l terms con te mp l a ti n g such Non - e xe mp t Off e r, in 
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a c co rd a nc e with th e Pro s pe c tu s Direc ti ve , in the peri od begin n i n g and end in g on the date s spe ci fie d in 

such pros p ec tus or fi na l terms , as app li c ab l e ;  

(b)  at any tim e to any leg al enti ty whi c h is a qual ifi e d inve sto r as defin e d und e r the Pro sp e c tu s Dire c ti ve ;  

(c )  at any ti me to fewe r th a n 150 , natura l or lega l perso ns (oth er th an qua li fi ed inve s to rs as defi n ed in the 

Pro s p ec tus Direc ti ve ) sub je ct to obta i ni n g the pri o r cons e n t of the rel e va nt Dea le r or Dea l e rs 

nom in a ted by the Iss u e r for any suc h off e r; or  

(d)  at any tim e in any oth e r circ ums ta nc es fall i ng with i n Arti cl e 3(2 ) of the Pros p ec tus Direc ti ve ,  

pro vi d e d tha t no suc h offe r of Not e s refe rre d to in (b)  to (d) abo ve  sha l l req u i re th e Is sue r or any Dea l e r to 

pub li s h a pros p ec tus purs ua n t to Artic l e 3 of the Pros p ec tus Dire c ti ve or sup p le m en t a pro s p ec tus purs ua n t to 

A rti c le 16 of the Pros p ec tus Dire c ti ve .  

Fo r the purp os e s of thi s pro vis i o n, the exp re ss i o n offer of Notes to the public  in rel a ti on to any Note s in any 

Mem b e r Sta te mea ns the comm u n ic a ti o n in any form and by any mea n s of suffi ci e nt info rma ti o n on the terms of 

the offe r and th e Not es to be off e re d so as to ena b le an inve s to r to dec id e to purc h as e or subs c rib e the Note s, 

as the sam e may be vari e d in tha t Mem b e r State by any mea s u re imp l em e n ti n g the Pro s pe c tus Direc ti ve in tha t 

Mem b e r Sta te .  

3.2 Croatia  

Th e Bon d s have not bee n and wil l not be off ere d , sold or pub li c l y prom o te d or adve rtise d in the Repu b li c of 

Croa ti a oth e r th a n in com p lia n c e with the Croati an Cap ita l Mark e t Ac t, as ame n d ed , or any othe r laws 

app li c ab l e in the Repu b li c of Cro a ti a gove rni n g  the is su e , offe ri n g and sal e of sec u riti es .  

The Not e s can onl y be off e red in Cro a tia in com pl i an c e with th e app l ic a bl e EU reg u la tio n and the Croa ti an 

Cap i tal Mark e t Ac t.  

3.3 Czech Republic  

Th e Bas e Pros p ec tus has not bee n and wil l not be app ro ve d by the Cze c h Nati o n al Ban k ( CNB ). No ac ti on has 

bee n tak e n (in cl u d in g th e obtai n i ng of the pros pe c tus app ro va l fro m the CNB and the adm is s io n to trad i n g on a 

regu l ate d mark e t (as defi ne d in sec tio n 55 (1 )  of the Act of the Czec h Rep u bl i c No. 256 /2 0 04 Coll ., on 

Con d u c ti ng Bus i ne ss in the Cap i tal Mark e t, as am e n de d (th e Capital Market Act ) ) fo r th e purp o se s of any 

Not e s to qua li fy as sec u riti es admi tt ed to tra di n g on the reg u l ate d mark e t in the Cze ch Rep ub l ic with i n the 

mea ni n g of the Capi ta l Mark e t Ac t.  

Eac h Deal e r has  rep res e n te d and agree d , and eac h fu rth e r Dea l e r app o in te d und e r the Pro g ra mm e and eac h 

oth e r Purch a se r wil l be req ui re d to rep re se n t and agre e , th at it has not off e red or sol d, and wil l not off e r or sel l , 

any Not e s tha t are sub j ec t to the off eri n g or sel l i n g und e r this Base Pro sp e ctu s as comp l ete d by the app li c ab l e 

Fi n a l Terms th e re to in the Cze c h Repu b li c th ro u g h a publ i c off e ri ng (in Cze c h �Y�H���H�M�Q�i�� �Q�D�E�t�G�N�D) �± exc e p t if in 

comp l ia n ce with th e Capi ta l Mark e t Ac t, pro vi d ed th at no such off e ri n g wil l req u i re th e Is s ue r, Deal e r or any 

Purc h as e r to pub l is h a pros p ec tu s (an d , whe re app li c ab l e , the fi n al te rms ) and /o r a sup ple m e nt pro sp e c tu s in 

the Cze c h Rep u bl ic and , if app l ic a bl e , in oth e r EEA Mem b e r Sta te . Publ ic off e rin g mea n s , und e r th e Capi tal 

Mark e t Ac t, an y com mu n ic a tio n to a broa de r circ le of perso n s con ta i ni n g info rm a tio n on the sec u ri ti es bei n g 

off e re d and the terms und e r whi c h th e y may ac q ui re the sec u riti es and whi ch are suff ic ie n t for an inve s to r to 

make a deci s io n to sub sc ri be for, or purc ha se , suc h sec u ri ti es .  

Eac h Deal e r has rep res e n te d and agree d , and eac h fu rth e r Dea l e r app o in te d und e r the Pro g ra mm e and eac h 

oth e r Purc h as e r wil l be req ui re d to rep re se n t and agre e , with th e Is s ue r and each oth e r Deal e r and /or 

Purc h as e r (as app li c ab l e ), that it has not tak e n , a nd wil l not ta k e , any ac tio n (i) th a t wou ld res u l t in the Not es 

bei n g dee me d to have been is s ue d in the Cze c h Rep ub l ic , unl es s exp re s s l y req ue s te d by the rel e va n t Is s ue r, 

(ii ) th at wou l d resu l t in the iss ue of the Note s bei ng cla ss e d as "rec e i vi ng depo si ts  fro m the pub li c " by the Iss u e r 

in the Cze c h Rep ub l ic unde r Ac t No. 21/19 9 2 Coll ., on Bank s , as am en d ed (th e Banking Act ), (ii i ) th a t wou l d 

res u lt in the iss u e of the Note s bein g con si d e re d an inte n ti o n to man ag e ass e ts by ac qu i ri ng fu n ds from the 

pub li c i n the Cze c h Rep u b li c for th e purp os es of coll e cti ve inve s tme n t purs u a nt to defin e d inve s tm en t poli c y in 

favo u r of the inves to rs unde r the Ac t No. 240/2 0 13 Col l., on Man a g e m e n t Com p an i es and In ve s tme n t Fun ds , as 

am e nd e d (the MCIFA ), whi c h am o ng s t oth e r thi n gs , im p l eme n ts the direc ti ve 201 1 /6 1 /EU, and /o r (iv) req ui ri ng 

an app ro va l of, perm it by, con s e nt of and /o r proc e ed i ng with an appl i ca ti on to, regi s tra tio n with , fil i n g with or 

noti fi c ati o n to the CNB or oth e r Cze c h and EEA Mem b e r Sta te autho ri ty in res pe c t of the Not e s purs u an t to 
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a p p li c ab l e laws of the Cze c h Rep u b li c ; exc e p t fo r ac tio n (s ) exp l i c i tl y req ue s ted or in adva n c e app ro ve d by the 

Is s ue r.  

Eac h Deal e r has rep res e n te d and agree d , and eac h fu rth e r Dea l e r app o in te d und e r the Pro g ra mm e and eac h 

oth e r Purc h as e r wil l be req ui re d to rep re se n t and agre e , with th e Is s ue r and each oth e r Deal e r and /or 

Purc h as e r (as appl i ca b le ), th at in res pe c t of the Not es it has com p li e d with and wil l com pl y with all app l ic a ble 

laws of the Cze c h Rep ub l ic and , in partic u la r, with the Cap i tal Mark e t Ac t (in c lu d in g rul e s on pro vis i o n of 

inve s tm e n t servi c es in the Cze c h Rep u bl ic ), the Ac t No.1 90/2 0 0 4 Coll ., on Bon ds , as am en d e d , th e MCIFA, th e 

Ban k in g Ac t and the prac tic e of the CNB or any othe r com pe te n t auth o ri ty.  

Any oth e r per s o n (oth e r tha n the Iss u e r, Dea l e r and /o r any Purc h as e r) tha t pub l ic l y off e rs or inte nd s to pub li cl y 

off e r the Note s in the Cze c h Rep u b li c may onl y in com p li a nce with para g ra p h 3.1 abo ve .  

3.4 Denmark  

Ea c h Deal e r has rep res e n te d and agree d , and eac h fu rth e r De a l e r app o in te d und e r the Pro g ra mm e and eac h 

oth e r Purc h as e r wil l be requ i re d to rep res en t and agre e , tha t th e Not es have not bee n offe re d or sol d and wil l 

not be offe re d , sol d or del i ve re d direc tl y or indi re ctl y in the Kin g d om of Denm a rk by way of a publi c  offe ri ng , 

unl es s in com pl i an c e with the Dan is h Cap i ta l Mark e ts  Ac t (Con s ol i d ati on Act No. 12 of 8 Janu a ry 2018 ) as 

am e nd e d fro m tim e to tim e and any Orde rs iss ue d the re un de r.  

3.5 France  

3.5.1 In re l a tio n to any Note s, each of the Dea l e rs and the re l e va nt Is s u er ha s re p re s en te d and agre e d tha t, and each 

fu rth e r Dea l e r appo i n te d unde r th e Prog ram m e and each oth e r Purc h as e r wil l be requ ire d to rep res e n t and 

agre e tha t:  

3 .5 .1 .1  Offer to the public in France: 

it has onl y mad e and wil l only mak e an offe r of Not es to the pub li c i n Fra nc e fo ll o wi n g th e noti fi ca tio n of the 

app ro va l of this Bas e Pros p ec tu s to the AutoritØ des marchØs financiers (the AMF ) by the Commission de 
Surveillance du Secteur Financier (the CSSF) and in the perio d begi n ni n g on the date of pub l i ca tio n of the Fi n al 

Term s rel a ti n g to the offe r of Not e s and endi n g at the late st on the date whi c h is 12 mon th s aft e r the date of the 

app ro va l of this Bas e Pros pec tu s by the CSSF , all in acco rd a nc e with Arti c le s L.4 1 2 - 1 and L.6 21 - 8 of the 

Fre n ch Code monØtaire et financier and the RŁglement gØnØral of the AMF  and , as fro m 21 Jul y 201 9, 

Reg u l a ti o n (EU) 2017 /1 12 9 as am en d e d, and any app l ic ab l e Fre n ch law and reg ul a tio n ; or  

3.5 .1 .2  Private placement in France: 

in con n ec tio n with the i r ini ti a l dis tri b u ti o n , it has not off e re d or sol d and wil l not offe r or sell , dire c tl y or ind i rec tl y, 

Not e s to the pub li c in Fra n ce , and it has not dis tri bu te d or caus e d to be dis tri b u te d and wil l not dis tri b u te or 

caus e to be dis tri b u te d to the pub li c in Fran c e, th e Bas e Pro s p ec tus , the app l ic a bl e  Fin al Term s or any othe r 

off e rin g mate ri a l rela ti ng to the Not es and tha t suc h off e rs , sal es and dis tri bu ti on s have bee n and wil l be made 

in Fra nc e onl y to : (a) pro vi de rs of inve stm en t servi c es rel atin g to portfo li o man a ge m en t for th e acc o un t of thi rd 

parti es ; a nd /o r (b) qua l i fi e d inve s to rs ( investisseurs qualifiØs), othe r tha n  indi vi d u al s , and/ o r a res t r ic ted gro u p  of 

inve s to rs ( �F�H�U�F�O�H���U�H�V�W�U�H�L�Q�W���G�¶�L�Q�Y�H�V�W�L�V�V�H�X�U�V), all as defi ne d in, and in acc o rda nc e with , Arti cl e s L.4 1 1 - 1, L.4 11 - 2, 

D.4 1 1 - 1 and D.4 1 1 - 4 of the Fre n c h Code monØtaire et financier and, as from 21 Jul y 201 9 , Regu l a ti o n (EU) 

201 7 /1 1 2 9, as am e n de d , and any app li ca b l e Fre nc h law and re g u la ti on . 

3.6 Hungary  

I n add iti o n to the rul e s app li ca b l e to the EEA as des c ri b ed in parag ra p h 3.1 abo ve , in con n ec tio n with any 

pri va te plac e me n t in Hun g a ry, eac h Deal e r has rep re s en ted and agre e d , and eac h fu rthe r Dea le r app o in ted 

und e r the Prog ra mm e wil l be req u i re d to rep res e nt and agre e , tha t (i) all wri tt e n docu me n ta ti o n pre p a re d in 

con ne c ti o n with a pri va te plac e me n t in Hun ga ry wil l clea rly ind i ca te tha t it is a pri va te pla ce m en t, (ii ) it wil l 

ens u re tha t all inve s to rs rec e ive th e sam e info rm ati on whi ch is mate ri al or nece ss a ry to the eva lu a tio n of the 

�,�V�V�X�H�U�¶�V�� �F�X�U�U�H�Q�W�� �P�D�U�N�H�W���� �H�F�R�Q�R�P�L�F���� �I�L�Q�D�Q�F�L�D�O�� �D�Q�G�� �O�H�J�D�O�� �V�L�W�X�D�W�L�R�Q�� �D�Q�G�� �L�W�V�� �H�[�S�H�F�W�H�G�� �G�H�Y�H�O�R�S�P�H�Q�W���� �L�Q�F�O�X�G�L�Q�J�� �W�K�D�W��

wh i c h was dis c us se d in any pers o na l cons u lta tio n with an inve s to r, and (iii ) the fol l o wi n g sta nd a rd word i ng wil l 

be  inc l ud e d in all suc h wri tt e n comm u ni ca ti on :  

"PURSUANT TO SEC TIO N 18 OF ACT CXX OF 200 1 ON THE CAPITAL MARKE TS, THIS [ NAME OF 
DOCUMENT ] W AS PREPARED IN CONNEC TION W ITH A PRIVATE PLACE MEN T IN HUNGAR Y."  
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3.7 Ireland  

Ea c h Deal e r has rep res e n te d and agree d , and eac h fu rth e r Dea l e r app o in te d und e r the Pro g ra mm e and eac h 

oth e r Pu rc ha s e r wil l be req u i red to rep re se n t and agree , tha t:  

(a)  it has not and wil l not und e rwrite th e is s ue of, or plac e , th e Note s othe rwi s e th an in con fo rm i ty with the 

pro vi s io n s of the Euro pe a n  Uni o n (Ma rk e ts in Fin an c ia l Ins tru m e nts ) Reg u l ati o ns 201 7 (as ame n d ed, 

th e MiFID II Regulations  incl u d in g , with o u t lim i tati on , Regu l a tio n 5 (Re q ui re me n t for auth o ris a ti on 

(an d certa i n pro vi si o ns conc e rn i n g MTFs and OTFs )) th e re of, or any rul e s or code s of  con d u ct made 

und e r th e MiFI D II Reg u l atio n s , and th e pro vi si o ns of the Inves to r Com p en s ati on Ac t 199 8 (as 

am e nd e d );  

(b)  it has not and wil l not und e rwrite th e is s ue of, or plac e , th e Note s othe rwi s e th an in con fo rm i ty with the 

pro vi s io n s of the Comp a ni e s Ac t 201 4 (as am e n de d , the Companies Act ) th e Cen tral Ban k Ac ts 

194 2 - 20 1 5 (as am en d e d ) and any code s of prac tic e mad e und e r Sec tio n 117 (1 ) of the Cen tra l Bank 

Ac t 198 9 (as am e nd e d );  

(c )  it has not and wil l not unde rwri te th e is s u e of, or plac e , or do anyth i n g in Ire l a nd in res p ec t of, th e 

Not e s oth e rwi s e th an in confo rm i ty with th e pro vis i o ns of the Pro s pe c tu s (Direc ti ve 200 3 /7 1 /EC) 

Reg u l a ti o ns 200 5 (as ame n de d ) and any rul es iss ue d by th e Cen tra l Bank of Ire l a nd (th e Central 
Bank )  und e r Sec tio n 136 3 of the Comp a ni e s Ac t; and  

(d)  it has not and wil l not und e rwri te th e is su e of, pla ce or oth e rwi s e ac t in Irel a n d in resp e c t of, th e Not es 

oth e rwi s e tha n in con fo rm ity with th e pro vis i o ns of t he Ma rk e t Abu s e Reg ul a tio n (EU 596 /2 01 4 ) (as 

am e nd e d ) and any rule s and gui d an c e is s ue d by the Cen tra l Bank unde r Sec tio n 137 0 of the 

Com p a ni es Ac t.  

3.8 Italy  

3.8.1 Unl e ss spe ci fi ed in the rel e van t Fi na l Term s tha t a Non - e xe m p t Off e r may be mad e in Ita ly, th e off e r i n g of the 

Not e s has not bee n reg is te red with th e Ita l i an Fi na n ci a l Regu l a to r ( Commissione Nazionale per le Società e la 
Borsa or CONSOB ) purs u an t to Ital i an sec u ri tie s legi s la ti on and , acc o rd i n gl y, no Note s may be off e red , sold , 

pro m ote d , adve rti se d or de l i vere d , dire c tl y or ind i re c tl y, to the pub li c in the Repu b li c of Ita ly, nor may cop ie s of 

the Bas e Pros p ec tus , any Fin a l Terms or of any othe r doc u me n t rel ati ng to the Note s be dis tri b u te d , mad e 

ava i l a bl e or adve rtis ed in the Rep u b li c of Ita l y, exc e p t:  

(i )  to  Qualified Investors  ( investitori qualificati ), as defi n ed purs u a nt to Arti cl e 100 of Leg i sl ati ve Dec ree 
No. 58 of 24 Feb ru a ry 1998 , as am e nd e d (the  Financial Services Act )  and Arti c le 34 - ter, fi rs t 

para g rap h , lette r b) of CONSOB Reg u l a ti o n No. 119 71 of 14  May 199 9 , as am e n de d from tim e to tim e 

( Regulation No.  11971 ) ;  

(ii )  if it is spec i fi e d with i n the releva n t Fi n a l Terms th at a Non - Exe m p t off e r may be mad e in the Rep u bl ic 

of Ita l y, tha t eac h Dea l e r and eac h Dis tri b u to r (as defin e d with i n th e rel e va n t Fin al Term s ) may off e r, 

sel l or deli ve r Not es or dis tri bu te cop ie s of any pros p ec tus rel a tin g to such Not es , pro vi de d tha t such 

pro s pe c tu s has bee n (i) app rove d in ano th e r Rel e va n t Mem b e r Sta te and noti f i e d to CONSOB, and (ii ) 

comp l e te d by fin a l term s (if  app l i ca b le ) exp re s sl y con te mp l a tin g suc h Non - Exe m p t Off e r; or  

(ii i )  in oth e r circ um s ta n ce s whi c h are exe m p ted fro m th e rule s on pub l ic off e rin gs purs ua n t to Art i c le 100 of 

the Fin a nc i al Se rvi ce s Ac t and Art i c l e 34 - ter of Reg ul a ti o n No. 1197 1 .  

3.8.2 An y off e r, sale or del i ve ry of the Not e s or dis trib u ti o n of copi e s of the Bas e Pros p ec tus or any oth e r doc um e nt 

rel a tin g to the Notes in the Rep u b li c of Ital y unde r (i)  or (ii )  abo ve mus t:  

(a )  be mad e by an inve stm en t firm , ban k or fin an c ia l inte rm e dia ry permi tt e d to con d uc t such ac ti vi ti es in 

the  Rep u bl ic of Ital y in ac co rda n c e with th e Fin a nc i al Servi ce s Ac t, CONSOB Reg u l a ti o n No. 203 0 7 of 

15 Feb ru a ry 2018  (as am e n de d from tim e to tim e ) and Leg i s la ti ve Dec re e No. 385 of 1 Septem b e r 

199 3 , as am en d ed (the Banking Act ); and  

(b)  comp l y with any oth e r app l ic ab l e laws and reg ul a tio n s or req u i rem e n t im po se d by CONSOB, th e Ban k 

of Ita l y (in cl u d in g the rep o rtin g req u i re m en ts, whe re appl i ca bl e , purs ua n t to Artic l e 129 of the Bank i ng 

Ac t and the im p l em en ti ng guid e l in e s of the Bank of Ital y, as ame n de d from tim e to time ) and /o r any 

oth e r Ita l ia n autho ri ty.  
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3.8.3 Provisions relating to the secondary markets in Republic of Italy  

Investors should note that, in accordance with article 100-bis of the Financial Services Act, if the Notes are 
initially offered in Italy under an exemption from the rules on public offerings, any subsequent offer to the public 
where no exemption from the rules on public offerings applies under paragraphs (i) and (iii) above, must be 
made in compliance with the public offer and the prospectus requirement rules provided under the Italian 
Financial Services Act and the Regulation No. 11971. Failure to comply with such rules may result in the sale of 
such Notes being declared null and void and in the liability of the intermediary transferring the financial 
instruments for any damages suffered by the investors. 

3.9 Poland  

In add iti o n to the rul e s app li c a bl e to the EEA as des c rib e d in para g rap h 3.1 abo ve, eac h Deal e r has 

rep re se n ted and agre e d and eac h fu rthe r Deal e r app o in te d und e r th e Pro g ram m e wil l be req u i re d to rep re s ent 

and agre e th at the Note s have not been offe re d or sol d and wil l not be off e red or sol d in the Rep ub l ic of Pol a nd 

( Poland ) by way of a Publ ic Off e ri n g (as defin e d belo w), unl e ss in comp l i an ce with th e Ac t on Pub li c Off e ri ng 

and on the Con d i ti o ns Gove rn i n g th e In tro d uc ti on of Fin a nc i a l Ins trum e n ts to Org an i se d Tra d i n g Syste m and 

Pub l ic Comp a n ie s date d 29 Jul y 200 5 (as ame n de d ) (the Act on Public Offering ) and any oth e r app l ic a ble 

laws and reg ul a ti o ns ena cte d th e re un d e r or in subs titu tio n the re o f from tim e to tim e . Unde r th e Ac t on Publ ic 

Off e ri n g , a pub l ic offe ri ng is defi n ed as a comm u ni c ati on mad e in any form and by any mea n s, dire c ted at 150 

or more peop l e in the terri to ry of one Mem b e r Sta te or at an unn am e d add re ss e e con tai n ing info rma ti on on the 

secu ri tie s and the te rm s of the i r ac qu i si ti on suff ic i en t to ena bl e an inve sto r to dec id e on the secu ri ti es 

ac q ui si ti on ( Public O ffering ) .  

Fu rth e rm o re, eac h Deal e r has rep res e n te d and agre e d and eac h fu rth e r Dea le r app o in te d und e r the 

Pro g ra mm e wil l be req ui re d to rep res e n t and agre e th a t from 21 Jul y 201 9 , ie the date whe n Regu l a ti o n (EU) 

201 7 /1 1 2 9 of the Europ e an Parl i am e nt and of  the Cou nc i l of 14 Jun e 2017 on the pro spe c tus to be pub l is he d 

whe n sec u ri tie s are offe re d to the pub li c or adm i tte d to tra di n g on a regu la te d mark e t, and rep ea l in g Direc ti ve 

200 3 /7 1 /EC (th e 2017 Prospectus Regulation ) sta rts to app l y, it wil l not mak e an offe r of Not e s to the publ ic 

with i n th e mean i n g of 2(d ) of the 201 7 Pros p ec tus Reg u la ti on , in the terri to ry of Pol a nd , exc e p t in ac c o rda nc e 

with th e 201 7 Pro sp e ctu s Regu l a tio n , th e Ac t on Pub li c Off eri n g and any oth e r appl i ca b le laws and reg u la ti ons 

ena cte d the reu n d e r or in sub sti tu tio n the re o f from tim e to time  

Eac h Dea le r ac kn o wl e d g es and each furth e r Dea le r appo i n ted und e r th e Pro g ra mm e wil l be requ i red to 

ac kn o wl e d g e tha t the sal e to or ac qu i si tio n and hol d in g of the Not es by resi d e nts of Pol an d may be subj ec t to 

add i ti o na l requ i rem e n ts and res tric tio n s im po s ed by Pol i sh law, beyo n d th e res tric ti ons and req u i rem en ts 

pro vi d e d by gen e ra l l y app l ica b l e pro vi si o ns of Euro p ea n Uni o n law, inc lu d in g und e r fo re i gn exc h a n ge 

reg u l ati on s .  

3.10 Portugal  

In add iti o n to th e rul e s app li ca b l e to the EEA as des c ri b ed in parag ra p h 3.1 abo ve , in con n ec tio n with any 

pri va te plac em e n t ( oferta particular ) in Portu ga l eac h Dea le r has rep res e n te d and agree d , and eac h fu rthe r 

Dea l e r app o i nte d und e r th e Pro g ra mm e and each oth e r Purch a s e r wil l be requ i red to rep res e n t and agree , th at 

th e Bas e Pro sp e ctu s has not been and wil l not be regi s tere d or fil e d with or app ro ve d by the Portu g u es e 

Sec u riti es Mark e t  Comm i ss i on ( Comissªo do Mercado de Valores MobiliÆrios, CMVM ) nor has a pros p ec tus 

re c o gn i tio n proc e d u re bee n com me n ce d with th e CMV M. Th e Note s may not be and wil l not be offe re d to the 

pub li c in Portug a l und e r circu m s ta nc e s whi c h are dee m ed to be a publ ic off e r  ( oferta pœblica)  unde r the 

Portu g ue s e Sec u ri ti es Code ( Código dos Valores Mob iliÆrios) enac ted by Dec ree - L aw no. 486/9 9 , of 13 

Nove m b e r 199 9 (as am e nde d and res ta ted fro m tim e to ti m e ) unl es s the req ui rem e n ts and pro vi s i on s 

app li c ab l e to the publ ic offe rin g in Portu g al are met and the abo ve men ti o n ed reg i stra tio n , fil in g , app ro va l or 

rec o gn i tio n pro ce d u re with the CMV M is made .  

In addi ti on , eac h Dea l e r has rep re se n ted and agre e d , and eac h furth e r Dea l e r appo i n te d und e r the Pro g ra mm e 

and eac h othe r Purch a se r wil l be req u i re d to rep re se n t and agre e , tha t (i) it has not direc tl y or ind i rec tl y ta ken 

any ac ti on or offe re d , adve rti s e d, mark e ted , invi te d to sub s c ri b e , gath e re d inves tme n t inte n ti o ns , sol d or 

del i ve red and wil l not dire ctl y or ind i rec tl y take any ac ti o n, offe r, adve rti se , invi te to sub sc rib e , gathe r inve s tm e nt 

inte nti o ns , sel l , re - s e ll , re - o ffer or del i ve r any Not e s in circu m s ta nc e s whi c h cou ld qua li fy as a publ ic off e r of 

secu ri tie s pursu a n t to the Portu g u es e Sec u riti es Cod e, notab l y in circ um sta nc e s whi c h cou l d qua l ify as a publ i c 

off e r add re ss e d to ind i vi d ua ls or enti tie s r es i d en t in Portug a l or havi n g perm an e n t es ta bl ish m e nt loc ate d in the 
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Po rtu g ue s e te rri to ry, as the cas e may be; (ii ) all off e rs , sale s and dis tri b u ti o ns by it of the Not e s have been and 

wil l onl y be made in Portu g al in circ um s ta nc e s tha t, pursu a n t to the Po rtug u es e Sec uri ti es Cod e or oth er 

secu ri tie s leg is l a ti o n or reg u l ati o ns , qual i fy as a pri va te place m e nt of Not e s onl y; and (ii i ) it wil l com pl y with all 

app li c ab l e pro vi s io n s of the Portu g u es e Sec u riti es Code , th e Pros p ec tus Reg ul a tion im pl e me n tin g the 

Pro s p ec tus Direc ti ve and any app li ca b l e CMV M Reg u l a ti o ns , dete rmi n ati o ns and /o r opi n io n s and all rel e van t 

Portu g ue s e sec u ri ti es laws and reg ul a ti o ns , in any suc h case th a t may be app li c ab l e to it in resp e ct of any offer 

or sale of Not es by it in Portu g a l or t o ind i vi d ua ls or entiti e s res id e n t in Portu g a l or havi n g a perm a ne n t 

es tab l is h me n t loc a te d in Portu g u es e te rri to ry, as the cas e may be, incl u d in g th e pub l ic ati o n of a pros p ec tus , 

whe n app l ic a bl e , and tha t such plac e me n t shal l onl y be auth o ri se d and perfo rm e d to the exte n t th a t th e re is full 

comp l ia n ce with suc h laws and re g ul a tio ns .  

3.11 Slovak Republic  

Th e Not e s may onl y be offe re d in the Slo va k Repu b l ic in comp l ia n ce with para g rap h 3.1 abo ve and Ac t No. 

566 /20 0 1 on secu ri tie s and inve s tme n t servi ce s , as ame n d ed, and oth e r appl ic a b le Slo va k laws .  

3.12 Spain  

Nei th e r the Notes nor the Prosp e c tu s have bee n or wil l be app ro ve d or re g is te re d in the adm i n is trati ve re g is tries 

of the Span is h Secu ri ti e s Mark e ts Com mi ss i on ( Comisión Nacional del Mercado de Valores ). Acc o rdi n g l y, th e 

Not e s may not be offe re d, sold , re - s o ld or dis tri b ute d in Spain exc e p t in circ um s ta n ce s whi c h do not con s ti tu te a 

pub li c off e rin g of sec u riti es in Spa i n with i n th e mean i ng of sec tio n 35 of Roya l Legi s la ti ve Dec re e 4/2 01 5 of 23 

Oc to b e r, app ro vi ng th e conso l i da te d text of the Sec u riti es Mark e t Law (th e Securities Market Law ), Roya l 

Dec re e 131 0 /2 0 05 and oth e r sup p l em en ta l rul es enac ted th ere u n d e r or in subs ti tu ti on th e reo f fro m time to tim e . 

The Not e s may onl y be offe re d and sold in Spa i n by ins ti tu ti o ns auth o ris e d to pro vi de inve s tme n t servi c es in 

Spa i n unde r the Sec u ri ti es Mark e t Law (an d rel a te d legi s la tio n ) and Roya l Dec re e 217 /2 00 8 of 15 Feb ru a ry on 

the Leg a l Reg im e App li ca b l e to Inve stm en t Servic es Compa n i es ( Real Decreto 217/2008, de 15 de febrero, 
sobre el rØgimen jurídico de las empresas de servicios de inversión y de las demÆs entidades que prestan 
servicios de inversión ) .  

3.13 Sweden  

Ea c h Deal e r has rep res e n te d and agree d , and eac h fu rth e r Dea l e r app o in te d und e r the Pro g ra mm e and eac h 

ot h e r Purc h as e r wil l be requ i re d to rep res en t and agre e , tha t th e Not es have not bee n offe re d or sol d and wil l 

not be off e red , sol d or deli ve re d direc tl y or ind i re c tl y in the Kin g d om of Swe d e n by way of a publ ic off e ri ng, 

unl es s in com p li a nc e with the Swe d i s h Fi n an ci a l Ins trume n ts Tra d i ng Ac t, (SFS 199 1:9 8 0 om hand e l med 

fi n a ns i el l a ins trum e n t) and para g ra p h 3.1 abo ve .  

3.14 United Kingdom  

Ea c h Deal e r has rep res e n te d and agree d , and eac h fu rth e r Dea l e r app o in te d und e r the Pro g ra mm e and eac h 

oth e r Pu rc ha s e r wil l be req u i red to rep re se n t and agree , tha t:  

3.14.1 in relation to any Notes issued by Société Générale:  

(i )  it has onl y com mu n ic a te d or caus e d to be comm u ni c a te d , and wil l onl y comm u n ic a te or caus e to be 

comm u ni ca te d any invi ta ti o n or ind u ce m en t to eng ag e in inve s tme n t ac ti vi ty (wi th i n the mean i ng of 

Sec tio n 21 of the Fi n an ci a l Servi c e s and Mark e ts Ac t 200 0 (th e FSMA )) rec ei ve d by it in con ne c ti on 

with th e iss u e or sal e of any Not e s in circ um sta nc e s in whic h Sec ti on 21(1 ) of the FSMA wou l d not, if 

the Is s ue r was not an aut ho ri se d pers o n, app l y to the Is su e r; and  

(ii )  it has comp l ie d and wil l comp l y with all appl ic a b le pro vi s io n s of the FSMA with res p ect to anyth i ng 

don e by it in rela ti on to any Note s in, fro m or othe rwi s e invol vi n g the Unite d Kin g do m .  

3.14.2 in relation to any Notes is sued by SG Issuer or SG Option Europe:  

(i )  in rel a ti o n to Note s havi n g a matu ri ty of less th a n one yea r: (a) it is a pers o n who s e ordi na ry ac ti vi ti es 

invo l ve it in ac q u i ri n g, hol di n g, man ag i n g or disp o si n g of inve s tm en ts (as pri nc i pa l or age n t) fo r the 

purp os e s of its bus in e ss ; and (b) it has not offe re d or sol d and wil l not offe r or sell any Notes othe r than 

to pers o ns who s e ordi n a ry ac ti vi tie s invo l ve the m in acq ui ri n g , hol d in g , mana g in g or dis p os in g of 

inve s tm e n ts (as pri nc i pa l or as agen t) fo r the purpo s es of the i r bus i ne ss es or who it is rea s on a bl e to 

exp e c t wil l acq u i re , hol d, mana g e or dis po s e of inves tm en ts (as pri nc ip a l or age nt) fo r the purp os e s of 
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th e i r bus i n es se s whe re the is su e of the Note s wou l d oth e rwi s e cons ti tu te a contra ve n tio n of Secti o n 19 

of  the FSMA by the Is su e r;  

(ii )  it has onl y comm u n ic a te d or caus e d to be comm u ni c ate d and wil l onl y comm u ni c a te or cau se to be 

comm u ni ca te d any invi ta ti o n or ind u ce m en t to eng ag e in inve s tme n t ac ti vi ty (wi th i n the mean i ng of 

Sec tio n 21 of the FSMA) rec e i ve d by it  in con ne c ti o n with th e iss ue or sale of any Not e s in 

circu ms ta nc es in whi c h Sec tio n 21(1 ) of the FSMA doe s not or, in the cas e of the Gua ra n to r, wou ld 

not, if it was not an auth o ris e d pers on , app l y to the Is su e r or the Gua ran to r; and  

(ii i )  it has comp l ie d and w il l comp l y with all appl ic a b le pro vi s io n s of the FSMA with res p ect to anyth i ng 

don e by it in rela ti on to suc h Note s in, fro m or oth e rwi s e invo lvi n g the Uni ted Ki ng d om .  
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GENERAL INFORMATION  

1. AUTHORISATION 

1.1 Société Générale and SG Option Europe  

No autho ri sa tio n pro c ed u res are requ i red of Soci é té Gén éra l e or SG Opti o n Euro pe by Fre n ch law fo r th e 

upd a te of the Prog ra mm e or the givi ng of the gua ran te es in res p ec t of the Pro g ram me . Howe ve r, to the exte n t 

th a t Note s is s ue d by Soci é té Gén é ra l e und e r t he Pro g ramm e may con sti tute obligations unde r Fren c h law, the 

is su e of suc h Note s wil l be auth o ri se d in ac co rd a nc e with Fren c h law.  

1.2 SG Issuer  

Th e is su e of Note s have been dul y autho ri se d by a res ol u tion of the man a ge m en t boa rd of SG Iss u e r date d 29 

Apri l  2 01 9 .  

2. CREDIT RATINGS 

SG Is s ue r and SG Opti on Eu ro p e are not rated .  

At the date of thi s Bas e Pro spe c tus , Soc i été Géné ra l e is rate d :  

"A (high) by DBRS : The DBR S® lon g - te rm ratin g sc al e pro vi d e s an opi n io n on the ris k of defa ul t on a scal e of 

'AAA' to 'D'. 'AA ' rati n g s deno te supe ri o r cre d i t qua li ty. Th e cap ac i ty fo r paym en t of fin a n ci a l obl i ga ti on s is 

cons i d e re d hig h . Credi t qual i ty diff e rs fro m 'AAA' onl y to a smal l deg ree . Unl ik e l y to be sign i fic a n tl y vul n e ra bl e to 

futu re eve n ts. All ratin g catego ri e s othe r tha n 'AAA' and 'D' als o con ta in subc a teg o ri es "(hi g h )" and "(lo w)" . The 

abs en c e of eithe r a "(h i gh )" or "(l o w)" desi g na ti on ind ic a tes the ra tin g is in the mid d le of the categ o ry.  

"A" by Fitch Ratings :  An Is su e r Def a ul t Rat in g at Fitch Rat i n gs pro vi de s an ordi n a l rank i n g of is s ue rs , on a 

�V�F�D�O�H���R�I���
�$�$�$�
���W�R���
�'�
�����E�D�V�H�G���R�Q���W�K�H���D�J�H�Q�F�\�¶�V���Y�L�H�Z���R�I���W�K�H�L�U���U�H�O�D�W�L�Y�H���Y�X�O�Q�H�U�D�E�L�O�L�W�\���W�R���G�H�I�D�X�O�W�����U�D�W�K�H�U���W�K�D�Q���D���S�U�H�G�L�F�W�L�R�Q��
o f a spe c ifi c perc en ta ge lik el i ho o d of defa ul t.  'A' rati n gs den ote exp e c ta ti o ns of low defa u lt ris k . The  cap ac i ty for 

paym e n t of fin a nc i al comm i tme n ts is cons i de re d stron g . Thi s cap ac i ty may, neve rthe l es s , be more vul n e ra b l e to 

adve rs e bus in es s or ec on o mic cond i ti o ns th an is the cas e fo r high e r rati n gs . The modi fie rs "+" or " - " may be 

app e nd e d to a ratin g to  deno te re l a ti ve statu s with i n maj o r ra ti n g categ o rie s .  

"A 1" by Moody's Investors Services ���� �5�D�W�L�Q�J�V�� �D�V�V�L�J�Q�H�G�� �R�Q�� �0�R�R�G�\�¶�V�� �J�O�R�E�D�O�� �O�R�Q�J- te rm and sho rt - te rm rati n g 

sc al e s are fo rwa rd - l o ok i ng opi n io n s of the rel a ti ve cred i t risk s of fin a nc i al obl i ga ti ons is s ue d  by  fin a nc i al 

ins ti tu ti o ns on a scal e of 'Aa a ' to 'C'. Obl i g a ti on s rate d 'A' are jud g ed to be upp e r - m e di um gra d e and are sub je c t 

�W�R���O�R�Z���F�U�H�G�L�W���U�L�V�N�����0�R�R�G�\�¶�V���D�S�S�H�Q�G�V���Q�X�P�H�U�L�F�D�O���P�R�G�L�I�L�H�U�V���������������D�Q�G�������W�R���H�D�F�K���J�H�Q�H�U�L�F���U�D�W�L�Q�J���F�O�D�V�V�L�I�L�F�D�W�L�R�Q���I�U�R�P���
�$�D�
��
th ro u gh 'Ca a '. The modi fi e r 1 ind i ca tes th at th e obl ig a ti o n ran k s in the high e r end of its gen e ri c ratin g cate go ry; 

th e mod i fi e r 2 ind i ca tes a mid - ra n g e rank i ng ; and the mod i fi e r 3 ind ic a tes a rank i ng in the lowe r end of that 

gen e ric rati ng cate g ory.  

"A" by Rating a nd Investment Information, Inc. : An Issu e r Rat i n g is R&I's opi n io n on an is s ue r's gene ra l 

cap ac i ty to ful fil its fin a nc ia l obl i g a ti o ns and is , in pri nc ip l e , ass i g ne d to all is s ue rs . Rati n gs are is su e d on a scale 

�R�I�� �µ�$�$�$�¶�� �W�R�� �µ�'�¶���� �U�H�I�O�H�F�W�L�Q�J�� �5�	�,�¶�V�� �Y�L�H�Z�� �R�Q�� �W�K�H�� �F�U�H�G�L�W�Z�R�U�W�K�L�Q�H�V�V�� �R�I�� �W�K�H�� �,�V�V�X�H�U���� �$�Q�� �L�V�V�X�H�U�� �U�D�W�H�G�� �µ�$�¶�� �K�D�V�� �D�� �K�L�J�K��
c re d itwo rth i n es s supp o rted by a few exc e l l e n t fac to rs .  

"A" by S&P Global Ratings : . An S&P Glo b a l Rat i ng s is su e cre di t rati ng  is a forwa rd - lo o k in g opin i on on a 

scal e of 'AAA' to 'D'  abo u t the  cred i two rth i ne ss of an obl igo r with res p ec t to a speci fic fin a nc i al obl ig a tio n , a 

spec i fic cla ss of fin a nc i al oblig a ti on s , or a spec i fi c fin a nc ia l pro g ram . The opi ni o n refl ec ts Sta n da rd & Poo r's 

vie w of the obl i go r's capa c ity and wil l i n g ne ss to mee t its f in a n ci a l comm i tm e n ts as the y com e due , and may 

as se ss te rms , such as coll a te ra l sec u rity and sub o rdi n ati o n, whi c h coul d affe c t ultim a te paym e n t in the eve n t of 

defa ul t. An obli g ati o n rated 'A' is som e wh a t more sus c ep ti bl e to the adve rs e effe c ts of chan g es in 

circu ms ta nc es and ec o n om ic con d iti o ns th an obl ig a ti o ns in hig h e r - ra ted categ o rie s . Howe ve r, th e obl i g o r's 

cap ac i ty to mee t its fi na n ci a l com mi tme n t on the obl i g ati on is stil l stro n g . The ratin g s fro m 'AA' to 'CC C' may be 

mod ifi e d by the addi ti on of a pl us (+) or min us ( - ) sig n to sho w rel a ti ve sta nd i ng wit h i n th e maj o r rating 

categ o ri es .  

As at the date of this Bas e Pro s p ec tus , eac h of DBRS Rat i n gs Limi te d, Moo d y's In v e s to rs Servi c es , Fi tch 

Rat i n gs  and S&P Glo b al Ratin g s Euro pe Lim i te d  is es ta b li sh e d in the Euro p ea n Uni o n and is regi s te re d unde r 

th e CRA Reg u l a ti o n and is inc l u de d in the lis t of cred i t ratin g age nc ie s regi s te re d in ac co rd a nc e with th e CRA 

Reg u l a ti o n pub l is h ed on the Euro p e an Secu ri ti es and Mark e ts Auth o rity's web s i te 
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( www.e s m a .e u rop a .eu /p ag e /Lis t - re gi s te re d - an d - c e rtifi e d - CRAs ). Rat in g and Inve s tm e n t In fo rm a tio n , Inc . is 

es tab l is h ed in Jap a n . It has not bee n re gi s tere d in ac co rd a nce with the CRA Regu l a ti o n .  

A rati n g is not a reco mm e nd ati o n to buy, sel l or hol d secu riti e s and may be sub j ec t to sus p e ns i on , cha n ge or 

with d ra wa l at any tim e by the as si g ni n g rati ng age n c y.  

3. LISTING AND ADMISSIO N TO TRADING 

3.1 Luxembourg Stock Exchange  

Ap p l ic a tio n has bee n mad e to the CSSF to app ro ve th i s doc u me n t as a bas e pros pe c tus . App l i ca ti on has als o 

bee n made to the Luxe m b o urg Sto ck Exc h a n g e fo r Note s is su e d unde r the Pro g ra mme to be adm i tte d to 

tra d i ng on the Luxe m b ou rg Sto c k Exc h a n g e 's reg u la te d mark e t and the Euro MTF and to be lis te d on the off ic i al 

lis t of the Luxe m b o u rg Stoc k E xc h a n g e. The Luxe m b ou rg Sto c k Exc h a n g e 's reg ul a ted marke t is a regu l a ted 

marke t fo r the purpo s es of MiFI D II . The Euro MTF is not a reg u l a te d marke t with i n th e mean i n g of MiFI D II .  

3.2 SIX Swiss Exchange  

Ap p l ic a tio n has bee n made to SIX S wi s s Exc h a n g e to app ro ve th i s docu me n t as an "is s ua n c e pro g ra mm e " for 

th e lis ti n g of deri va ti ve s and an "is su a nc e pro g ramm e " fo r th e lis ti n g of bon ds , both in ac co rd a nc e with the 

lis ti n g rul es of SIX Swi s s E xc h a ng e . In res p ec t of Not es to be lis te d on SIX Swi s s E xc h a n g e, thi s Bas e 

Pro s p ec tus and any Supp l eme n ts the re to (if any), to ge th e r with th e appl i ca b le  Fi na l Term s , wil l cons ti tu te the 

lis ti n g pro sp ec tu s purs u an t to the lis tin g rul es of SIX Swi s s Exc h a n g e .  

As no appl ic a tio n has been made to SIX Swi s s Exc h a n g e to app ro ve the Pro g ra mm e as an "iss u a nc e 

pro g ram me " fo r th e lis ti ng of exc h a n g e tra de d pro d uc ts ( ETPs ), pro du c ts whi c h cla ss i fy as ETPs in acc o rda n ce 

with the re gu l a ti o ns of SIX Swi s s Exc h a n ge wil l no t be lis te d as ETPs but as deri va ti ve s .  

4. NOTIFICATION 

Ea c h Is s ue r has requ e ste d the CSSF to pro vi de th e com p ete n t auth o ri ty of Bel gi um , Croa ti a , Cze ch Rep ub l ic , 

Den m a rk , Fi nl a n d, Fra n ce , Hun g a ry, Ire l a nd , Ita l y, Norwa y, Pol a n d, Portu g al ,  Rom an i a,  Slo va k Rep u b li c , Spa i n, 

Swe d e n , The Net h e rl a n ds and Uni te d Kin gd o m  with a certifi ca te of app ro va l att es ti ng th a t thi s Base Pro s pe c tus 

has been dra wn up in ac c o rda n c e with th e Pros p ec tus Direc ti ve . The CSSF may also be req u es te d to pro vi de 

th e com pe te nt auth o rity of any oth e r EEA Sta te with a sim il a r certifi ca te of app ro va l .  

5. AVAILABILITY OF  DOCUMENTS 

Fo r th e perio d of twe l ve mon th s fo ll o wi n g th e date of app rova l of thi s Base Pro s pe c tu s , cop i es of the fol l o wi ng 

doc um e nts wil l , whe n pub li she d , be ava il a bl e fo r ins pe c ti o n duri n g norma l bus i ne ss hou rs fro m th e hea d off ic e 

of each of Soc ié té Gén é ra l e, SG Is s u e r and SG Opti o n Euro p e and fro m the spe ci fi ed off i c e of each of the 

Payi n g Ag en ts for the ti me bein g in Luxe m b o u rg , New York , Pari s and Zuri ch , in eac h cas e at the add res s given 

at the end of thi s Ba se Pros p ec tu s:  

(a)  cop ie s of the arti c le s of inc o rpo ra ti on of SG Is su e r (wi th Engl i s h tra ns l ati on s the reo f) and the statuts of 

Soc i été Gén éra l e and SG Optio n Eu rop e (wi th En gl is h tran sla ti o ns the re o f);  

(b)  th e 201 8 Regi s tra ti on Docu me n t, the 201 9 Regi s tra ti on Doc u me n t and the Fi rs t Upda te to the 2019 

Reg i s tra ti on Doc u me n t;  

(c )  th e aud i te d fi n an ci a l state me nts fo r the fin a nc i al yea rs ende d 31 Dece mb e r 201 7  and 31 Dece m be r 

201 8  of SG Iss u e r, the re la te d notes and the sta tu to ry aud i to r's re p o rt;  

(d)  th e aud i te d fi n an ci a l state me nts fo r the fin a nc i al yea rs ende d 31 Dece mb e r 201 7  and 31 Dece m be r 

201 8  of SG Opti on Eu rop e , the re l ate d notes and the sta tu tory aud i to r �¶s rep o rt;  

(e)  th e Prog ra m m e Agre em en t, the Deed of Cove n an t, the Gua ra n te e , th e Age nc y Agre em e n t (wh i ch 

inc lu d es , inter alia , th e fo rms of the Glo b al Not es (in cl ud i n g Regi s te re d Glo ba l Not es ), Rec ei p ts , 

Cou p o ns and Tal o ns and Note s in defi ni ti ve fo rm and th e form of the Swi s s Payi n g Age nc y 

Agre e me n t), th e Fre nc h Law Age n c y Agre e me n t (wh i ch inc lu d e s th e fo rm of the Lettre Comptable , th e 

Tem p o ra ry Glo b al Cert ifi ca tes, th e Defi n iti ve Mate ri a l is e d Bea re r Note s , th e Cou p on s , the Rec ei p ts 

and th e Tal o ns ), th e EUI Age n c y Agre em e n t, th e Co l late ra l Age nc y Agre e me n t, the Col l a te ra l 

Mon i to ri n g Agre em e n t, the Col l a te ra l Cus to d ia n Agre em e n t, the Sec u riti es Val u a ti o n Age nc y 

Agre e me n t, the Dis p os a l Agen c y Agre em e n t, th e Sub s ti tu te Payi n g Agen c y Agre em en t, th e Secu ri ty 

http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
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Ag e n c y Agre e me n t and eac h Ple d g e Agree m en t and /o r Sec u ri ty Tru s t Dee d (s a ve tha t eac h Ple d ge 

Agre e me n t and /o r Sec u ri ty Tru s t Deed wil l onl y be ava i l ab l e for ins p ec ti on by a hol d e r of Not e s rel a ti ng 

th e re to and such hold e r mus t pro d u ce evi d en c e satis fac to ry to the Is su e r or Payi ng Age n t as to its 

hol di n g of suc h Notes and iden ti ty);  

(f)  a cop y of this Base Pro sp e ctus to g e th e r with any Sup p le m en t to this Base Pro s pe c tu s and any oth e r 

doc um e nts inco rp o ra te d herein or the re in by refe re nc e ;  

(g)  eac h Fin al Term s (s a ve th a t Fi n a l Terms rela tin g to (i ) Priva te Pla ce m en t Not es or (ii ) Not e s to be 

dis tri b u te d in or from Swi tze rla n d exc l us i ve l y to Swi s s Qual i fi ed Inve s to rs , wil l onl y be ava i l a b le for 

ins pe c ti o n by a hold e r of suc h Not e and suc h hol de r mus t pro d uc e evi de nc e satis fac to ry to the 

rel e va n t Is s u e r or Payi n g Ag en t as to its hold i n g of such Note s and ide n ti ty); and  

(h)  in the cas e of eac h is s ue of Note s admi tt ed to tra d i ng on the Luxe m b o u rg Sto ck Exc h a n ge 's reg ul a ted 

marke t subs c ri b e d purs u an t to a synd ic a ti o n agree m en t, the synd i ca ti on agre em e n t (or equi va l e nt 

doc um e nt).  

In add i ti o n , th is Bas e Pro sp ectu s , doc u me n ts inc o rp o ra te d by refe re nc e herei n and any Fin a l Terms rel a ti n g to 

Not e s adm itt e d to trad i n g on the Luxe m b o u rg Stoc k Exc h an g e 's reg u la te d mark e t as afo re m en ti on e d wil l be 

pub li s he d on the int e rn e t site of the Luxe m b o u rg Sto ck Exc h an g e at (www.b o u rs e .lu ).  

6. CLEARING SYSTEMS 

6.1 Notes other than the EUI Notes  

Th e Not e s have bee n acc e p te d fo r cle ara nc e th ro ug h Euroc l e a r Fran ce or Euro c le a r and Cle a rs trea m  (wh i ch 

are th e enti tie s in cha rg e of kee p i ng th e rec o rds ). The app ro p ri a te com mo n cod e and ISIN fo r eac h Tra n ch e of 

Not e s all oc a te d by Euro c le a r Fra n ce or Euro cl e a r and /o r Cle a rs tre a m  wil l be con ta i ne d in the app li c ab l e Fi n al 

Term s . Not es may be hel d th ro u g h add i ti o na l or alte rn a ti ve cle a ri n g sys tem s ( in cl u di n g , with o ut lim i tati on , SIX 

SIS SA, Euroc l ea r Swe d e n AB, Euro cl e a r Fi nl a nd Ltd, Verdi p a pi rs en tra le n ASA or VP Sec u ri ti e s A/S), in whi ch 

case the app ro p ria te info rm a tio n wil l be con ta in e d in the appl i c ab l e Fina l Terms .  

The add res s of Euroc le a r is 1, bou l e va rd du Roi Alb e rt II, B - 12 1 0 , Brus se ls , Belg i um .  

The add res s of Clea rs tre a m  is 42, ave nu e J F Kenn ed y, L - 18 5 5 , Luxe m b o u rg .  

The add res s of Euroc le a r Franc e is 66, rue de la Vic toi re , 750 8 1 Pa ri s Ced e x 02, Fra nc e .  

The add res s of Euroc le a r Swe d e n AB is Box 191 , 101 23 Stoc k ho l m, Swe d e n .  

The add res s of Euroc le a r Fin la n d Ltd is PL 111 0, 001 0 1 Hels i nk i , Fin la n d .  

The add res s of Verdi p ap i rse n tra l e n ASA is Fre d Ols e ns gate 1, N 0152 Osl o , Norwa y.  

The add res s of VP Sec u riti es A/S is W ei de k am ps g ad e 14, P.O. Box 404 0 , DK - 2 3 0 0, Cop en h a g en S, Den m a rk .  

6.2 EUI Notes  

Th e EUI Not e s sha l l be held in unc e rti fic a te d fo rm in acc o rda n c e with th e Unce rti fi c a te d Sec u riti es Reg u la ti ons 

200 1 . Title to the EUI Notes is rec o rde d on the rele va n t reg i ste r of corp o ra te sec u ri ti es mai nta i n ed by EUI.  

All tra ns ac tio n s (inc l u di n g tra ns fe rs ) in the ope n mark e t or oth e rwi s e mus t be effe cte d throu g h an acc o un t with 

EUI (wh i c h is the enti ty in charg e of kee p i ng th e rec o rds ). The app rop ri ate ISI N fo r eac h Tra n c h e of EUI Not e s 

all oc a ted by EUI wil l be spec i fi e d in the app li c ab l e Fin a l Term s . If the EUI Not es are to be cle a re d th rou g h an 

add i ti o na l or alte rn a ti ve cle a rin g sys tem th e app ro p ria te info rm a ti o n wil l be spec i fi e d in the appl i ca b le Fi n al 

Term s .  

The add res s of EUI is Euro c lea r UK & Ire la n d Lim i ted , 33 Can n o n Stre e t, Lond o n EC4 M 5SB.  

7. CONDITIONS FOR DETERMINING PRICE 

Th e pri ce and amo u n t of Note s to be iss u e d und e r th e Pro g ra mm e wil l be dete rm i n ed by the Iss u e r and the 

rel e va n t Purc ha s e r(s ) at the tim e of iss u e in acc o rda n ce with pre va i li n g ma rk e t con d i ti o ns .  
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8. YIELD 

In re l a ti o n to any Tra n c h e of Fixe d Rate Note s , an ind ic a ti o n of yie l d in res p ec t of suc h Note s wil l be spec i fi e d in 

the app l ic a bl e Fin a l Terms . The yie l d is calc u la te d at the Iss u e Date of the Not es on the bas is of the rel e va nt 

Is s u e Pric e . The yie l d indi ca ted wil l be cal c ul a ted as the yie ld to maturi ty as at the Iss u e Date of the Not es and 

wil l not be an indi c ati o n of future yie l d .  

9. POST-ISSUANCE INFORMATION 

E xc e p t as oth e rwi s e req u i red by app l ic a bl e law, th e Is su e rs do not inte nd to  pro vide any pos t - i ss u an c e 

info rm a tio n in rel a ti o n to any ass e ts und e rl yi ng is su e s of Not e s con s ti tu ti n g deri va ti ve sec u ri ti e s, exc e p t if 

req u i re d by any app li c ab l e laws and re gu l a ti o ns .  

10. DEALERS ENGAGING IN BUSINESS ACTIVITIES WITH THE ISSUERS AND THE GUARANTOR 

Cert a i n Deal e rs and /o r the i r aff i li a tes have enga g ed and cou ld in the futu re eng a ge in com me rci a l ban ki n g 

and /o r inves tme n t ac ti vi ti es with the Is su e rs, the Gua ra n tor and /o r the i r aff il i ate s and cou l d , in the ordi n a ry 

cou rs e of thei r bus in e ss , pro vid e serv i c es to the Is su e rs , to the Gua ran to r and /or to the i r affi l i ate s.  
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ISSUER AND GUARANTOR  

SOCIETE GENERALE 
2 9 , bou l e va rd Haus sm a n n  

750 0 9 Pa ris  

Fra n ce  

ISSUERS 

SG ISSUER 
1 6 , bou l e va r d Roya l  

L - 2 4 4 9  Luxe m b o u rg  

Luxe m b o u rg  

SG OPTION EUROPE 
1 7 , cou rs Va lm y  

928 0 0 Pu tea u x  

Fra n ce  

ARRANGER 

SOCIETE GENERALE  
To u r So c i é té Gén é ra l e  

17 cou rs Valm y  

929 8 7 Pa ris la Défe ns e Ced e x  

Fra n ce  

DEALERS 

SOCIETE GENERALE  
To u r So c i é té Gén é ra l e  

17, Cou rs Val m y  

929 8 7 Pa ris La Défe ns e Ced ex  

Fra n ce  

SOCIETE GENERALE BANK & TRUST  
1 1 , ave nu e Emi l e Reu te r  

242 0 Luxe m b o u rg  

Luxe m b o u rg  

SG OPTION EUROPE 
1 7 , cou rs Va lm y  

928 0 0 Pu tea u x  

Fra n ce  

FISCAL AGENT, REGISTRAR, TRANSFER AGENT AND EXCHANGE AGENT  

SOCIETE GENERALE BANK & TR UST 
1 1 , ave nu e Emi l e Reu te r  

L - 2 4 2 0 Luxe m b o u rg  

Luxe m b o u rg  

LISTING AGENTS 

SOCIÉTÉ GÉNÉRALE BANK & TRUST  
1 1 , ave nu e Emi l e Reu te r  

242 0 Luxe m b o u rg  

Luxe m b o u rg  

SOCIETE GENERALE PARIS, ZURICH BRANCH  
Ta l a c k e r 50  

CH - 8 0 2 1 Zuri ch  

Swi tze rl a n d  

PAYING AGENTS 

SOCIÉTÉ GÉNÉRALE  
3 2 , rue du Cha mp de Tir  

BP 182 36  

443 1 2 Nan tes ced e x 3  

Fra n ce  
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SOCIÉTÉ GÉNÉRALE BANK & TRUST  
1 1 , ave nu e Emi l e Reu te r  

L - 2 4 2 0 Luxe m b o u rg  

Luxe m b o u rg  

SOCIÉTÉ GÉNÉRALE PARIS , ZURICH BRANCH  
Ta l a c k e r 50  

CH - 8 0 2 1 Zuri ch  

Swi tze rl a n d  

SOCIÉTÉ GÉNÉRALE, NEW YORK BRANCH  
1 2 2 1 Ave nu e of the Am e ri c as  

New York N ew Y ork  100 20  

Uni te d Sta tes  

NORDEA DANMARK , FILIAL AF NORDEA B ANK ABP, FINLAND  
NORDEA BANK ABP, FILIAL I SVERIG E 

NORDEA BANK ABP, FIL IAL I NORGE 
NORDEA BANK AB P 

Sa ta ma ra d an k atu 5  

FI - 0 0 02 0 Norde a  

Fi n l an d  

EUI AGENT 

COMPUTERSHARE INVESTOR SERVICES (JERSEY) LIMITED  
Qu e e n s wa y Hou s e  

Hil g ro ve Stree t  

St Hel i e r JE1 1ES  

Jerse y  

LEGAL ADVISERS  

To the Issuers and the Guarantor as to English, French and U.S. law  
Allen & Overy LLP  
5 2 , ave nu e Hoc h e  

CS 900 0 5  

753 7 9 Pa ris Cede x 08  

Fra n ce  

To the Issuers and the Guarantor as to Luxembourg law  
Allen & Overy, société en commandite simple  
(inscrite au barreau de Luxembourg ) 
3 3 ave n ue J.F. Ken n e d y  

L - 1 8 5 5 Luxe m b o u rg  

Luxe m b o u rg  

To the Issuers as to Swiss law  

HOMBURGER AG 

Pri m e Towe r  

Hard s tras se 201  

CH - 8 0 0 5 Zuri ch  

Swi tze rl a n d  

To the Issuers as to Swedish law  

HARVEST ADVOKATBYRÅ AB  

Ham n g ata n 15  

P.O. Box 722 5  

SE - 1 0 3 89 Stoc k ho lm  

Swe d e n  

To the Issuers as to Finnish law  

 
ROSCHIER, ATTORNEYS LTD 
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Ka s a rm i ka tu 21 A FI - 0 0 13 0  Hel s in ki  

Fi n l an d  

To the Issuers as to Norwegian law  
ADVOKATFIRMAET BAHR AS 

Tj u vh o l m e n allé 16  

P.O. Box 152 4 Vi k a  

NO - 0 1 1 7 Oslo  

Norwa y  

To the Issuers as to Danish law  
GORRISSEN FEDERSPIEL ADVOKATPARTNERSELSKAB  

A xe l Torv 2 1 6 0 9  Cope n ha g e n  

Den m a rk  

AUDITORS 

To Société Générale and SG Option Europe  
ERNST & YOUNG ET AUTRES 
1 /2 , pla ce des Sai so n s  

924 0 0 Cou rbe vo i e �± Paris - L a Déf e n se 1  

Fra n ce  

Deloitte & Associés  
6 , pla c e de la Pyra mi d e  

9290 8 Pa ris - L a Défe ns e Ced ex  

Fra n ce  

To SG Issuer  
DELOITTE AUDIT, société à responsabilité limitée  
5 6 0 rue de Neu d o rf  

L - 2 2 2 0, Luxe m b o urg  

Luxe m b o u rg  


