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Under this EUR 10,000,000,000 euro medium term note programme (the "Programme"), BrokerCreditService Structured Products
plc (the "Issuer") may from time to time issue Notes in bearer or registered form (respectively, "Bearer Notes" and "Registered
Notes" and, together, the "Notes") denominated in any currency agreed by the Issuer and the Dealer (as defined below). Any Notes
issued under the Programme on or after the date of this Base Prospectus are issued subject to the provisions described herein.

This document constitutes a base prospectus ("Base Prospectus") for the purposes of Regulation (EU) 2017/1129 (the "Prospectus
Regulation"). This Base Prospectus has been approved by the Central Bank of Ireland (the "Central Bank"), as competent authority
under the Prospectus Regulation. The Central Bank has only approved this Base Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Such an approval should not be considered as an
endorsement of the Issuer or FG BCS Ltd (in respect of Guaranteed Notes only, the "Guarantor") nor as an endorsement of the
quality of the Notes that are the subject of the Base Prospectus. Investors should make their own assessment as to the suitability of
investing in the Notes. Such approval relates only to the Notes issued under the Programme within twelve months after the date
hereof, which are to be admitted to trading on a regulated market for the purposes of Directive 2014/65/EU, as amended ("MiFID
II") and/or which are to be offered to the public in any Member State of the European Economic Area (the "EEA").

Application will be made to the Irish Stock Exchange plc, trading as Euronext Dublin ("Euronext Dublin"), for Notes issued under
the Programme within twelve months after the date hereof to be admitted to the official list (the "Official List") and to trading on the
regulated market of Euronext Dublin. Euronext Dublin is a regulated market for the purposes of MiFID II. Application may be made
for the Notes to be admitted during the period of twelve months after the date hereof to listing on the official list (the "Luxembourg
Official List") and to trading on the regulated market of the Luxembourg Stock Exchange (the "Regulated Market"). The Regulated
Market is a regulated market for the purposes of MiFID II. The Programme provides that Notes may be listed or admitted to trading,
as the case may be, on such other or further stock exchange(s) or market(s) (including regulated markets) as may be agreed between
the Issuer and the Dealer. The Issuer may also issue unlisted Notes and/or Notes not admitted to trading on any market.

Notes may be issued whose return (whether in respect of any interest payable on such Notes and/or their redemption amount) is linked
to one or more indices including custom indices ("Index Linked Notes") or one or more Shares of any company(ies) (including global
depositary receipts and/or American depositary receipts) ("Share Linked Notes") or one or more commodities or commodity indices
("Commodity Linked Notes") or one or more interests or units ("Fund Linked Notes") or the credit of a specified entity or entities
("Credit Linked Notes") or one or more fund shares or interests in exchange traded funds, exchange traded notes, exchange traded
commodities or other exchange traded products (each an "exchange traded instrument") ("ETI Linked Notes") or one or more
foreign exchange rates ("Foreign Exchange (FX) Rate Linked Notes") or one or more underlying interest rate ("Underlying Interest
Rate Linked Notes") or any combination thereof ("Hybrid Notes") as more fully described herein. Notes may provide that settlement
will by way of cash settlement ("Cash Settled Notes") or physical delivery ("Physical Delivery Notes") as provided in the applicable
Final Terms or Drawdown Prospectus.

The Notes will be issued to or placed by the Dealer specified below (the "Dealer", which expression shall include any additional
Dealer appointed under the Programme from time to time) on a continuing basis by way of private or syndicated placements.

This Base Prospectus is available to view on the website of Euronext Dublin: https://live.euronext.com. The validity of this Base
Prospectus will expire on 14 June 2022. For the avoidance of doubt, the Issuer and the Guarantor shall have no obligation to
supplement this Base Prospectus in the event of significant new factors, material mistakes or material inaccuracies after the end of its
12-month validity period.

Arranger for the Programme
BCS Prime Brokerage Limited

Sole Dealer
BrokerCreditService (Cyprus) Limited

14 June 2021


https://live.euronext.com/

IMPORTANT NOTICES
Responsibility for this Base Prospectus

Each of the Issuer and the Guarantor accepts responsibility for the information contained in this Base
Prospectus and the Final Terms for each Tranche of Notes issued under the Programme. To the best of the
knowledge of the Issuer and the Guarantor, the information contained herein is in accordance with the
facts and does not omit anything likely to affect the import of such information.

Final Terms/Drawdown Prospectus

Each Tranche (as defined herein) of Notes will be issued on the terms set out herein under "Terms and
Conditions of the Notes" (the "Conditions") as completed by a document specific to such Tranche called
final terms (the "Final Terms") or in a separate prospectus specific to such Tranche (the "Drawdown
Prospectus") as described under "Final Terms and Drawdown Prospectus” below.

This Base Prospectus is to be read in conjunction with all documents which are incorporated herein by
reference as described in "Documents Incorporated by Reference” below. This Document shall be read
and construed on the basis that such documents are so incorporated and form part of this Base Prospectus.

This Base Prospectus comprises a base prospectus in respect of all Notes other than Exempt Notes issued
under the Programme for the purposes of the Prospectus Regulation. In relation to each separate issue of
Notes, the final offer price and the amount of such Notes will be determined by the Issuer and the Dealer
in accordance with prevailing market conditions at the time of the issue of the Notes and will be set out in
the relevant Final Terms or Drawdown Prospectus.

The Dealer has not separately verified the information contained herein. Accordingly, no representation,
warranty or undertaking, express or implied, is made and no responsibility is accepted by the Dealer as to
the accuracy or completeness of the information contained in this Base Prospectus or any other information
provided by the Issuer in connection with the Programme or the Notes. The Dealer accepts no liability in
relation to the information contained in this Base Prospectus or any other information provided by the
Issuer in connection with the Programme or the Notes.

No person has been authorised to give any information or to make any representation not contained in or
not consistent with this Base Prospectus or any further information supplied in connection with the
Programme or the Notes and, if given or made, such information or representation must not be relied upon
as having been authorised by the Issuer, the Guarantor or the Dealer.

In connection with the issue and sale of Notes, neither the Issuer nor its Affiliates will, unless agreed to the
contrary in writing, act as a financial adviser to any Noteholder.

Neither this Base Prospectus nor any other information supplied in connection with the Programme or the
Notes is intended to provide the basis of any credit or other evaluation and should not be considered as
recommendations by the Issuer, the Guarantor or the Dealer that any recipient of this Base Prospectus or
any other information supplied in connection with the Programme should purchase any of the Notes. Each
investor contemplating purchasing any of the Notes should make its own independent investigation of the
financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer and the
Guarantor (as applicable). Neither this Base Prospectus nor any other information supplied in connection
with the Programme or the Notes constitutes an offer or invitation by or on behalf of the Issuer, the
Guarantor or the Dealer to any person to subscribe for or to purchase any of the Notes.

The delivery of this Base Prospectus does not at any time imply that the information contained herein
concerning the Issuer is correct at any time subsequent to the date of this Base Prospectus or that any other
information supplied in connection with the Programme or the Notes is correct as of any time subsequent
to the date indicated in the document containing the same. The Dealer expressly does not undertake to
review the financial condition or affairs of the Issuer during the life of the Programme. Prospective
investors should review, inter alia, the most recently published audited annual consolidated financial
statements, annual unconsolidated financial statements and unaudited semi-annual interim unconsolidated
financial statements of the Issuer, when deciding whether or not to purchase any of the Notes.

This Base Prospectus does not constitute, and may not be used for or in connection with, an offer to any
person to whom it is unlawful to make such offer or a solicitation by anyone not authorised so to act.
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The distribution of this Base Prospectus and the offer or sale of the Notes may be restricted by law in
certain jurisdictions. Persons into whose possession this Base Prospectus or any Notes come must inform
themselves about, and observe, any such restrictions. In particular, there are restrictions on the
distribution of this Base Prospectus and the offer or sale of the Notes in the European Economic Area
("EEA") (and certain member states thereof), Japan and the United States (see "Subscription and Sale"
below).

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended (the "Securities Act"), or with any securities regulatory authority of any state or jurisdiction of
the United States, and the Notes may include Bearer Notes that are subject to U.S. tax law requirements.
Subject to certain exceptions, Notes may not be offered, sold or, in the case of Bearer Notes, delivered
within the United States or to, or for the account or benefit of, U.S. persons, as defined in Regulation S
under the Securities Act ("Regulation S") (see "Subscription and Sale" below).

This Base Prospectus has been prepared on the basis that, except to the extent sub-paragraph (ii) below
may apply, any offer of Notes in any Member State of the European Economic Area (each, a "Relevant
State") will be made pursuant to an exemption under the Prospectus Regulation, from the requirement to

publish a prospectus for offers of Notes. Accordingly any person making or intending to make an offer in

that Relevant State of Notes which are the subject of an offering contemplated in this Base Prospectus as

completed by final terms or Drawdown Prospectus in relation to the offer of those Notes may only do so (i)

in circumstances in which no obligation arises for the Issuer or the Dealer to publish a prospectus pursuant
to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the

Prospectus Regulation, in each case, in relation to such offer, or (ii) if a prospectus for such offer has been

approved by the competent authority in that Relevant State or, where appropriate, approved in another
Relevant State and notified to the competent authority in that Relevant State and (in either case) published,

all in accordance with the Prospectus Regulation, provided that any such prospectus has subsequently has
been completed by final terms or Drawdown Prospectus which specify that offers may be made other than

pursuant to Article 1(4) of the Prospectus Regulation in that Relevant State, such offer is made in the period
beginning and ending on the dates specified for such purpose in such prospectus or final terms or
Drawdown Prospectus, as applicable and the Issuer has consented in writing to its use for the purpose of
such offer. Except to the extent sub-paragraph (ii) above may apply, neither the Issuer nor the Dealer has
authorised, nor do they authorise, the making of any offer of Notes in circumstances in which an obligation

arises for the Issuer or the Dealer to publish or supplement a prospectus for such offer.

IMPORTANT — EEA RETAIL INVESTORS — If the Final Terms (or Drawdown Prospectus, as the case
may be) in respect of any Notes includes a legend entitled "Prohibition of Sales to EEA Retail Investors",
the Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the EEA. For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID
1I; or (ii) a customer within the meaning of Directive (EU) 2016/97 ("Insurance Distribution Directive") ,
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MiFID II . Consequently no key information document required by Regulation (EU) No 1286/2014 (the
"PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation..

IMPORTANT - UK RETAIL INVESTORS — If the Final Terms (or Drawdown Prospectus, as the case
may be) in respect of any Notes includes a legend entitled "Prohibition of Sales to UK Retail Investors",

the Notes are not intended to be offered, sold or otherwise made available to and should not be offered,

sold or otherwise made available to any retail investor in the United Kingdom ("UK"). For these purposes,

a retail investor means a person who is one (or more) of- (i) a retail client, as defined in point (8) of Article
2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union

(Withdrawal) Act 2018, or (ii) a customer within the meaning of the provisions of the FSMA and any rules
or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as
it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018, or (iii) not a qualified
investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of
the EUWA. Consequently no key information document required by Regulation (EU) No 1286/2014 as it
Jforms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "UK PRIIPs
Regulation") for offering or selling the Notes or otherwise making them available to retail investors in the
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UK has been prepared and therefore offering or selling the Notes or otherwise making them available to
any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

Benchmark Regulation

Interest and/or other amounts payable under the Notes may be calculated by reference to certain reference
rates. Any such reference rate may constitute a benchmark for the purposes of Regulation (EU) 2016/1011
(the "Benchmark Regulation”). If any such reference rate does constitute such a benchmark, the Final
Terms will indicate whether or not the benchmark is provided by an administrator included in the register
of administrators and benchmarks established and maintained by ESMA pursuant to Article 36 (Register
of administrators and benchmarks) of the Benchmark Regulation. Transitional provisions in the Benchmark
Regulation may have the result that the administrator of a particular benchmark is not required to appear
in the register of administrators and benchmarks at the date of the Final Terms. The registration status of
any administrator under the Benchmark Regulation is a matter of public record and, save where required
by applicable law, the Issuer does not intend to update the Final Terms to reflect any change in the
registration status of the administrator.

MiFID II product governance / target market — The Final Terms (or Drawdown Prospectus as the case
may be) in respect of any Notes may include a legend entitled "MiFID II product governance" which will
outline the target market assessment in respect of the Notes and which channels for distribution of the Notes
are appropriate. Any person subsequently offering, selling or recommending the Notes (a "distributor")
should take into consideration the target market assessment, however, a distributor subject to MiFID Il is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the "MiFID Product Governance Rules"),

any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the
Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of
the MIFID Product Governance Rules.

UK MiFIR governance / target market — The Final Terms (or Drawdown Prospectus as the case may be)
in respect of any Notes may include a legend entitled "UK MiFIR Product Governance" which will outline
the target market assessment in respect of the Notes and which channels for distribution of the Notes are
appropriate. Any distributor should take into consideration the target market assessment; however, a
distributor subject to the UK MiFIR Product Governance Rules is responsible for undertaking its own
target market assessment in respect of the Notes (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
product governance rules set out in the FCA Handbook Product Intervention and Product Governance
Sourcebook (the "UK MiFIR Product Governance Rules"), any Dealer subscribing for any Notes is a
manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product Governance Rules.

FORWARD-LOOKING STATEMENTS

This Base Prospectus and the documents incorporated by reference contain forward-looking statements.
BrokerCreditService Structured Products plc and the Group (being FG BCS Ltd together with its
consolidated subsidiaries, the "Group") may also make forward-looking statements in their audited annual
financial statements, in their interim financial statements, in their offering circulars, in press releases and
other written materials and in oral statements made by their officers, directors or employees to third parties.
Statements that are not historical facts, including statements about the Issuer's and/or Group's beliefs and
expectations, are forward-looking statements. These statements are based on current plans, estimates and
projections, and therefore undue reliance should not be placed on them. Forward-looking statements speak
only as of the date they are made, and the Issuer and the Group undertake no obligation to update publicly
any of them in light of new information or future events.



PRESENTATION OF FINANCIAL INFORMATION

Most of the financial data presented or incorporated by reference in this Base Prospectus is presented in
euros.

The audited consolidated financial statements of the Issuer as at and for the year ended 31 December 2019
and the audited consolidated financial statements of the Issuer as at and for the year ended 31 December
2020 have been prepared in accordance with international financial reporting standards ("IFRS") as adopted
by the European Union and the requirements of the Cyprus Companies Law, Cap.113. The Group's fiscal
year ends on 31 December.

IMPORTANT INFORMATION RELATING TO PUBLIC OFFERS OF NOTES
Public Offers of Notes in the European Economic Area

Certain Tranches of Notes with a denomination of less than EUR100,000 (or its equivalent in any other
currency) may, subject as provided below, be offered in any Relevant State in circumstances where there
is no exemption from the obligation under the Prospectus Regulation to publish a prospectus. Any such
offer is referred to in this Base Prospectus as a "Public Offer".

This Base Prospectus has been prepared on a basis that permits Public Offers of Notes in the Republic of
Ireland and the Grand Duchy of Luxembourg (a "Public Offer Jurisdiction") provided that the final terms
(or Drawdown Prospectus) in respect of any Notes does not include the legend entitled "Prohibition of
Sales to EEA investors". Any person making or intending to make a Public Offer of Notes in a Public Offer
Jurisdiction on the basis of this Base Prospectus must do so only with the consent of the Issuer — see
"Consent" below.

If after the date of this Base Prospectus the Issuer intends to add one or more Relevant States to the list of
Public Offer Jurisdictions for any purpose, it will prepare a supplement to this Base Prospectus specifying
such Relevant State(s) and any relevant additional information required by the Prospectus Regulation. Such
supplement will also set out provisions relating to the consent of the Issuer to the use of this Base Prospectus
in connection with any Public Offer in any such additional Public Offer Jurisdiction.

Consent

In the context of any Public Offer of Notes in a Public Offer Jurisdiction, the Issuer accepts responsibility
in that Public Offer Jurisdiction, for the content of this Base Prospectus in relation to any person (an
"Investor") who purchases any Notes in that Public Offer Jurisdiction made by a Dealer or an Authorised
Offeror (as defined below), where that offer is made during the Offer Period (as defined below).

Except in the circumstances described below, the Issuer has not authorised the making of any offer by any
offeror and the Issuer has not consented to the use of this Base Prospectus by any other person in connection
with any offer of the Notes in any jurisdiction. Any offer made without the consent of the Issuer is
unauthorised and neither the Issuer, nor, for the avoidance of doubt, the Dealer accepts any responsibility
or liability in relation to such offer or for the actions of the persons making any such unauthorised offer.

If, in the context of a Public Offer, an Investor is offered Notes by a person which is not an Authorised
Offeror, the Investor should check with such person whether anyone is responsible for this Base Prospectus
for the purpose of the relevant Public Offer and, if so, who that person is.

If an Investor is in any doubt about whether it can rely on this Base Prospectus and/or who is responsible
for its contents, the Investor should take legal advice.

Common conditions to Consent
The conditions to the consent of the Issuer are (in addition to the conditions described in either sub-
paragraph (a) (Specific Consent) or sub-paragraph (b) (General Consent) under "Consent" below) that such

consent:

1) is only valid in respect of the relevant Tranche of Notes;



(i1) is only valid during the Offer Period specified in the applicable Final Terms or Drawdown
Prospectus; and

(1ii) only extends to the use of this Base Prospectus to make Public Offers of the relevant Tranche of
Notes in such of the Public Offer Jurisdictions as are specified in the applicable Final Terms or
Drawdown Prospectus.

The consent referred to above relates to Public Offers occurring within twelve months from the date of this
Base Prospectus.

Specific Consent and General Consent

Subject to the conditions set out above under "Common conditions to Consent", the Issuer consents to the
use of this Base Prospectus in connection with a Public Offer of Notes in any Public Offer Jurisdiction by:

(a) Specific Consent:

(i) the Dealer specified in the relevant Final Terms or Drawdown Prospectus; and
(i) any financial intermediaries specified in the applicable Final Terms or Drawdown
Prospectus.

(b) General Consent:

if General Consent is specified in the relevant Final Terms or Drawdown Prospectus as applicable,
any other financial intermediary which:

(i) is authorised to make such offers under Directive 2014/65/EU of the European Parliament
and of the Council of 15 May 2014 on markets in financial instruments, including under
any applicable implementing measure in each relevant jurisdiction ("MiFID II"); and

(i) accepts such offer by publishing on its website the following statement (with the
information in square brackets duly completed with the relevant information) (the
"Acceptance Statement"):

"We, [insert legal name of financial intermediary], refer to the [insert title of relevant Notes] (the
"Notes") described in the Final Terms dated [insert date] (the "Final Terms") published by
BrokerCreditService Structured Products plc (the "Issuer").

In consideration of the Issuer offering to grant its consent to our use of the Base Prospectus (as
defined in the Final Terms) in connection with the offer of the Notes in [insert name(s) of relevant
Public Offer Jurisdiction(s)] during the Offer Period in accordance with the Authorised Offeror
Terms (as specified in the Base Prospectus), we accept the offer by the Issuer. We confirm that
we are authorised under MiFID II to make, and are using the Base Prospectus in connection with,
the Public Offer accordingly.

Terms used herein and otherwise not defined shall have the same meaning as given to such terms
in the Base Prospectus."

Any financial intermediary falling within this sub-paragraph (b) who wishes to use this Base
Prospectus in connection with a Public Offer is required, for the duration of the relevant
Offer Period specified in the applicable Final Terms, to publish a duly completed Acceptance
Statement on its website.

Authorised Offerors

The financial intermediaries referred to in sub-paragraph (a)(ii) and sub-paragraph (b), above, are together
referred to herein as the "Authorised Offerors".

Arrangements between an Investor and the Authorised Offeror who will distribute the Notes

Neither the Issuer (nor, for the avoidance of doubt, the Dealer) has any responsibility for any of the actions
of any Authorised Offeror, including compliance by an Authorised Offeror with applicable conduct of
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business rules or other local regulatory requirements or other securities law requirements in relation to such
offer.

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN A PUBLIC OFFER
FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH NOTES
TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE WITH
ANY TERMS AND OTHER ARRANGEMENTS IN PLACE BETWEEN SUCH AUTHORISED
OFFEROR AND SUCH INVESTOR INCLUDING AS TO PRICE, ALLOCATIONS, EXPENSES AND
SETTLEMENT ARRANGEMENTS. THE ISSUER WILL NOT BE A PARTY TO ANY SUCH
ARRANGEMENTS WITH SUCH INVESTORS IN CONNECTION WITH THE PUBLIC OFFER OR
SALE OF THE NOTES CONCERNED AND, ACCORDINGLY, THIS BASE PROSPECTUS AND ANY
FINAL TERMS WILL NOT CONTAIN SUCH INFORMATION. THE INVESTOR MUST LOOK TO
THE RELEVANT AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER FOR THE PROVISION
OF SUCH INFORMATION AND THE AUTHORISED OFFEROR WILL BE RESPONSIBLE FOR
SUCH INFORMATION. NEITHER THE ISSUER NOR THE DEALER HAS ANY RESPONSIBILITY
OR LIABILITY TO AN INVESTOR IN RESPECT OF SUCH INFORMATION.

IN THE EVENT OF AN OFFER BEING MADE BY A FINANCIAL INTERMEDIARY, SUCH
FINANCIAL INTERMEDIARY WILL PROVIDE INFORMATION TO INVESTORS ON THE
TERMS AND CONDITIONS OF THE OFFER AT THE TIME THE OFFER IS MADE.

Public Offers: Issue Price and Offer Price

Notes to be offered pursuant to a Public Offer will be issued by the Issuer at the Issue Price specified in the
applicable Final Terms or Drawdown Prospectus. The Issue Price will be determined by the Issuer in
consultation with the Dealer at the time of the relevant Public Offer and will depend, amongst other things,
on the interest rate applicable to the Notes and prevailing market conditions at that time. The offer price of
such Notes will be the Issue Price or such other price as may be agreed between an Investor and the
Authorised Offeror making the offer of the Notes to such Investor. The Issuer will not be party to
arrangements between an Investor and an Authorised Offeror, and the Investor will need to look to the
relevant Authorised Offeror to confirm the price at which such Authorised Offeror is offering the Notes to
such Investor.

OTHER RELEVANT INFORMATION

This Base Prospectus must be read and construed together with any supplements hereto and with any
information incorporated by reference herein and, in relation to any Tranche of Notes which is the subject
of Final Terms, must be read and construed together with the relevant Final Terms. In the case of a Tranche
of Notes which is the subject of a Drawdown Prospectus, each reference in this Base Prospectus to
information being specified or identified in the relevant Final Terms shall be read and construed as a
reference to such information being specified or identified in the relevant Drawdown Prospectus unless the
context requires otherwise.

The Issuer has confirmed to the Dealer named under "Subscription and Sale" below that this Base
Prospectus contains all information which is (in the context of the Programme, the issue, offering and sale
of the Notes) material and the Issuer and the Guarantor have confirmed to the Dealer that this Base
Prospectus contains all information which is material in the context of the guarantee of the Guaranteed
Notes; that such information is true and accurate in all material respects and is not misleading in any
material respect; that any opinions, predictions or intentions expressed herein are honestly held or made
and are not misleading in any material respect; that this Base Prospectus does not omit to state any material
fact necessary to make such information, opinions, predictions or intentions (in the context of the
Programme, the issue, offering and sale of the Notes and, in respect of Guaranteed Notes, the guarantee of
the Guaranteed Notes) not misleading in any material respect; and that all proper enquiries have been made
to verify the foregoing.

Unauthorised information

No person has been authorised to give any information or to make any representation not contained in or
not consistent with this Base Prospectus or any other document entered into in relation to the Programme
or any information supplied by the Issuer or the Guarantor or such other information as is in the public
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domain and, if given or made, such information or representation should not be relied upon as having been
authorised by the Issuer, the Guarantor or the Dealer.

Neither the Dealer nor any of its affiliates have authorised the whole or any part of this Base Prospectus
and none of them makes any representation or warranty or accepts any responsibility as to the accuracy or
completeness of the information contained in this Base Prospectus. Neither the delivery of this Base
Prospectus or any Final Terms nor the offering, sale or delivery of any Note shall, in any circumstances,
create any implication that the information contained in this Base Prospectus is true subsequent to the date
hereof or the date upon which this Base Prospectus has been most recently supplemented or that there has
been no adverse change, or any event reasonably likely to involve any adverse change, in the prospects or
financial or trading position of the Issuer or the Guarantor since the date thereof or, if later, the date upon
which this Base Prospectus has been most recently supplemented or that any other information supplied in
connection with the Programme is correct at any time subsequent to the date on which it is supplied or, if
different, the date indicated in the document containing the same.

Restrictions on distribution

The distribution of this Base Prospectus and any Final Terms and the offering, sale and delivery of the
Notes in certain jurisdictions may be restricted by law. Persons into whose possession this Base Prospectus
or any Final Terms comes are required by the Issuer, the Guarantor and the Dealer to inform themselves
about and to observe any such restrictions. For a description of certain restrictions on offers, sales and
deliveries of Notes and on the distribution of this Base Prospectus or any Final Terms and other offering
material relating to the Notes, see "Subscription and Sale".

In particular, the Notes have not been, and will not be, registered under the United States Securities Act of
1933 (as amended) (the "Securities Act") or with any securities regulatory authority of any state or other
jurisdiction of the United States, and Notes in bearer form are subject to U.S. tax law requirements. The
Notes may not be offered, sold or (in the case of Notes in bearer form) delivered within the United States
or to, or for the account or benefit of, U.S. persons (as defined in Regulation S) except in certain transactions
exempt from the registration requirements of the Securities Act.

NEITHER THE PROGRAMME NOR THE NOTES HAVE BEEN APPROVED OR
DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE COMMISSION (THE "SEC"),
ANY STATE SECURITIES COMMISSION IN THE UNITED STATES OR ANY OTHER U.S.
REGULATORY AUTHORITY, NOR HAS ANY OF THE FOREGOING AUTHORITIES PASSED
UPON OR ENDORSED THE MERITS OF ANY OFFERING OF NOTES OR THE ACCURACY
OR ADEQUACY OF THIS BASE PROSPECTUS. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.

Neither this Base Prospectus nor any Final Terms constitutes an offer or an invitation to subscribe for or
purchase any Notes and should not be considered as a recommendation by the Issuer, the Guarantor, the
Dealer or any of them that any recipient of this Base Prospectus or any Final Terms should subscribe for or
purchase any Notes. Each recipient of this Base Prospectus or any Final Terms shall be taken to have made
its own investigation and appraisal of the condition (financial or otherwise) of the Issuer and the Guarantor.

Programme limit

The maximum aggregate principal amount of Notes outstanding at any one time under the Programme will
not exceed EUR 10,000,000,000 (and for this purpose, any Notes denominated in another currency shall be
translated into euros at the date of the agreement to issue such Notes (calculated in accordance with the
provisions of the Dealer Agreement). The maximum aggregate principal amount of Notes which may be
outstanding at any one time under the Programme may be increased from time to time, subject to
compliance with the relevant provisions of the Dealer Agreement as defined under "Subscription and Sale".

Certain definitions

In this Base Prospectus, unless otherwise specified, references to a "Member State" are references to a
Member State of the European Economic Area, references to "U.S.$", "U.S. dollars" or "dollars" are to
United States dollars, references to "EUR" or "euro" are to the currency introduced at the start of the third
stage of European economic and monetary union, and as defined in Article 2 of Council Regulation (EC)
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No 974/98 of 3 May 1998 on the introduction of the euro, as amended and references to "Russian Roubles",
"Roubles" and "RUB" are to the lawful currency of the Russian Federation.

Certain figures included in this Base Prospectus have been subject to rounding adjustments; accordingly,
figures shown for the same category presented in different tables may vary slightly and figures shown as
totals in certain tables may not be an arithmetic aggregation of the figures which precede them.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following overview does not purport to be complete and is qualified by the remainder of this Base
Prospectus and, in relation to the terms and conditions of any particular Series (as defined below in "Terms
and Conditions of the Notes"), the applicable Final Terms or Drawdown Prospectus. Subject as provided
in the Terms and Conditions of the Notes, any of the following (including, without limitation, the type of
Notes which may be issued pursuant to the Programme) may be varied or supplemented as agreed between
the Issuer, the Dealer and the Fiscal Agent (if applicable).

This general overview constitutes a general description of the Programme for the purposes of Article
25(1)(b) of Commission Delegated Regulation (EU) No 2019/980 supplementing the Prospectus
Regulation.

Words and expressions defined in "Form of the Notes" and the "Terms and Conditions of the Notes"
shall have the same meaning in this overview:

Issuer BrokerCreditService Structured Products plc (the
"Issuer")
Guarantor FG BCS Ltd (in respect of Guaranteed Notes only,

the "Guarantor")

If specified in the Final Terms for a Series of
Exempt Notes or in the Drawdown Prospectus for
a Series of non-Exempt Notes, a Series of Notes
may benefit from a guarantee from an alternative

guarantor.
Arranger BCS Prime Brokerage Limited
Dealer BrokerCreditService (Cyprus) Limited
Legal and regulatory requirements Notes may also be issued to third parties other than

the Dealer on the basis of enquiries made by such
third parties to the Issuer, including the Dealer
appointed in relation to issues of Notes
denominated in particular currencies in
compliance with applicable regulations and
guidelines from time to time. Each issue of Notes
denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions
or reporting requirements apply will only be issued
in circumstances which comply with such laws,
guidelines, regulations, restrictions or reporting
requirements from time to time (see "Subscription
and Sale" below) including the following
restrictions applicable at the date of this Base
Prospectus.

Issue Method Notes may be issued on a syndicated or non-
syndicated basis. The Notes will be issued in
Series having one or more issue dates and on terms
otherwise identical within the same Series. Each
Series may be issued in Tranches on the same or
different issue dates. The specific terms of each
Tranche will be set out in the relevant Final Terms
or Drawdown Prospectus.

Fiscal Agent Citibank, N.A., London Branch

Registrar Citigroup Global Markets Europe AG



Programme Amount

Description

Currencies

Maturities

Issue Price

Fixed Rate Notes

Floating Rate Notes

EUR 10,000,000,000 (or its equivalent in other
currencies calculated on the Agreement Date)
outstanding at any one time. As provided in the
Programme Agreement the nominal amount of
Notes outstanding under the Programme may be
further increased.

Euro Medium Term Note Programme.

Notes may be denominated in any currency or
currencies agreed between the Issuer and the
Dealer, subject to compliance with all applicable
legal and/or regulatory restrictions. Payments in
respect of Notes may, subject to compliance as
aforesaid, be made in and/or linked to, any
currency or currencies other than the currency in
which such Notes are denominated.

In respect of Notes denominated in GBP or EUR,
any maturity of not less than 364 days. In respect
of Notes denominated in any currency, other than
GBP or EUR, no minimum maturity is
contemplated. No maximum maturity is
contemplated and Notes may be issued with no
specified maturity dates provided, however, that
Notes will only be issued in compliance with all
applicable legal and/or regulatory requirements.

Notes may be issued at par or at a discount to, or
premium over, par and either on a fully paid or
partly paid basis.

Fixed rate interest will be payable on such day(s)
as specified in the applicable Final Terms or
Drawdown Prospectus and on redemption.

Interest will be calculated on the basis of such Day
Count Fraction as may be agreed between the
Issuer and the Dealer and specified in the
applicable Final Terms or Drawdown Prospectus.

Notes may also have reset provisions pursuant to
which the Notes will, in respect of an initial period,
bear interest at an initial fixed rate of interest
specified in the relevant Final Terms. Thereafter,
the fixed rate of interest will be reset on one or
more date(s) as specified in the relevant Final
Terms by reference to a mid-market swap rate for
the relevant Specified Currency, and for a period
equal to the Reset Period, as adjusted for any
applicable margin, in each case as may be specified
in the relevant Final Terms or Drawdown
Prospectus.

Floating Rate Notes will bear interest calculated:

(a) on the same basis as the floating rate under
a notional interest rate swap transaction in
the relevant Specified Currency governed
by an agreement in the form of an
agreement incorporating the 2006 ISDA



Index Linked Notes

Definitions published by the International
Swaps and Derivatives Association, Inc.
or any successor thereto (as amended and
updated as at the date of issue of the first
Tranche of the Notes of the relevant Series
(as specified in the relevant Final Terms)
or (if specified in the relevant Final
Terms) the 2021 Definitions published by
the International Swaps and Derivatives
Association, Inc. or any successor thereto,
as amended or supplemented from time to
time) or any successor definitional booklet
for interest rate derivatives published from
time to time; or

(b) on the basis of a reference rate appearing
on an agreed screen page of a commercial
quotation service; or

(©) on such other basis as may be agreed in
writing between the Issuer and the Dealer
(as indicated in the applicable Final Terms
or Drawdown Prospectus). Floating Rate
Notes may also have a maximum interest
rate, a minimum interest rate or both.
Interest on Floating Rate Notes will be
payable, and will be calculated as
specified prior to issue in the applicable
Final Terms or Drawdown Prospectus.
The margin (if any) relating to such
floating rate will be agreed between the
Issuer and the relevant Dealer for each
issue of Floating Rate Notes. Interest will
be calculated on the basis of such Day
Count Fraction as may be agreed between
the Issuer and the Dealer and as specified
in the applicable Final Terms or
Drawdown Prospectus.

Payments (whether in respect of principal or
interest and whether at maturity or otherwise) in
respect of Index Linked Notes will be calculated
by reference to one or more Indices as are agreed
between the Issuer and the Dealer set out in the
applicable Final Terms or Drawdown Prospectus.
Index Linked Notes may be linked to, inter alia, an
equity index or a property index or a custom index
established, calculated and/or sponsored by the
Issuer and/or its Affiliates Index Linked Notes
linked to a custom index which may be sponsored
and/or calculated by the Issuer or one of its
Affiliates will only be offered as Exempt Notes.
Index Linked Notes may be subject to early
redemption or adjustment if an Index is modified
or cancelled and there is no successor index
acceptable to the Calculation Agent, if the Index's
sponsor fails to calculate and announce the Index,
or certain events (such as illegality, disruptions or
cost increases) occur with respect to the Issuer's or
any of its Affiliates' hedging arrangements. If
certain disruption events occur with respect to



Share Linked Notes

ETI Linked Notes

Commodity Linked Notes

valuation of an Index such valuation will be
postponed and may be made by the Calculation
Agent. Payments may also be postponed.

Payments (whether in respect of principal or
interest and whether at maturity or otherwise) in
respect of Share Linked Notes will be calculated
by reference to one or more shares, ADRs and/or
GDRs (together referred to herein as "Shares" and
each a "Share") as agreed between the Issuer and
the Dealer set out in the applicable Final Terms or
Drawdown Prospectus. Share Linked Notes may
also provide for redemption by physical delivery of
the Entitlement as more fully set out under "Terms
and Conditions of the Notes". Share Linked
Notes may be subject to early redemption or
adjustment (including as to valuation and in certain
circumstances Share substitutions) if certain
corporate events (such as events affecting the value
of a Share (including Share, or in the case of GDRs
and ADRs, Underlying Share, divisions or
consolidations, extraordinary dividends and capital
calls); de-listing of a Share or Underlying Share;
insolvency, merger or nationalisation of a Share or
Underlying Share issuer; or a tender offer or
redenomination of a Share or Underlying Share)
occur, if certain events (such as illegality,
disruptions or cost increases) occur with respect to
the Issuer's or any of its Affiliates' hedging
arrangements, or if insolvency filings are made
with respect to a Share or Underlying Share issuer.

Payments (whether in respect of principal and/or
interest and whether at maturity or otherwise) in
respect of ETI Linked Notes will be calculated by
reference to interests in one or more exchange
traded instrument as agreed between the Issuer and
the Dealer. ETI Linked Notes may also provide
settlement by physical delivery of the Entitlement
as more fully set out under the "Terms and
Conditions of the Notes".

Payments (whether in respect of principal and/or
interest and whether at maturity or otherwise) in
respect of Commodity Linked Notes will be
calculated by reference to one or more
commodities and/or commodity indices as agreed
between the Issuer and the Dealer set out in the
applicable Final Terms or Drawdown Prospectus.
Commodity Linked Notes may be subject to
adjustment (including as to valuations) if certain
events occur with respect to a Commodity,
Commodity Index or Index Component (such as a
trading disruption the disappearance of, or
disruption in publication of, a reference price; and
in certain circumstances a change in the formula
for calculating a reference price; or a change in the
content of a Commodity, an index component
disruption event or an index disruption event in
respect of a Commodity Index. Commodity
Linked Notes linked to a custom commodity index



Fund Linked Notes

Credit Linked Notes

Foreign Exchange (FX) Rate Linked Notes

which may be sponsored and/or calculated by the
Issuer or one of its Affiliates will only be offered
as Exempt Notes. Commodity Linked Notes may
be subject to cancellation or early redemption or
adjustment if a Commodity Index is modified or
cancelled and there is no successor index
acceptable to the Calculation Agent, if the
Commodity Index's sponsor fails to calculate and
announce the Commodity Index, or certain events
(such as illegality or disruptions) occur with
respect to the Issuer's or any of its Affiliates'
hedging arrangements.

Payments (whether in respect of principal or
interest and/or whether at maturity or otherwise) in
respect of Fund Linked Notes will be calculated by
reference to units, interests or shares in a single
fund or basket of funds on such terms as may be
agreed between the Issuer and the Dealer and
specified in the applicable Final Terms or
Drawdown Prospectus. Fund Linked Notes may
also provide for redemption by physical delivery of
the Entitlement. Fund Linked Notes may be
subject to early redemption or adjustment
(including as to valuation and fund substitutions) if
certain corporate events (such as insolvency (or
analogous event) occurring with respect to a fund;
litigation against, or regulatory events occurring
with respect to a fund; suspensions of fund
subscriptions or redemptions; certain changes in
net asset value of a fund; or modifications to the
investment objectives or changes in the nature or
administration of a fund) occur, if certain valuation
or settlement disruption events occur with respect
to a fund, or if certain events (such as illegality,
disruptions or cost increases) occur with respect to
the Issuer's or any of its Affiliates' hedging
arrangements.

Notes with respect to which payment of principal
and interest is linked to the credit of a specified
entity or entities will be issued on such terms as
may be agreed between the Issuer and the Dealer
and specified in the applicable Final Terms or
Drawdown Prospectus. If Conditions to
Settlement are satisfied during the Notice Delivery
Period, each Note will be redeemed by the
payment of the Cash Settlement Amount, if Cash
Settlement is applicable by payment of the Auction
Settlement Amount, if Auction Settlement is
applicable, or by Delivery of the Deliverable
Obligations comprising the Entitlement, if
Physical Settlement is applicable, in each case as
specified in the Final Terms or Drawdown
Prospectus (as applicable).

Payments (whether in respect of principal and/or
interest and whether at maturity or otherwise) in
respect of Foreign Exchange (FX) Rate Linked
Notes will be calculated by reference to one or
more foreign exchange rates as agreed between the



Underlying Interest Rate Linked Notes

Hybrid Notes

Zero Coupon Notes

Guaranteed Notes

Redemption and Purchase

Denominations of Notes

Issuer and the Dealer set out in the applicable Final
Terms or Drawdown Prospectus.

Payments (whether in respect of principal and/or
interest and whether at maturity or otherwise) in
respect of Underlying Interest Rate Linked Notes
will be calculated by reference to one or more
underlying interest rates as agreed between the
Issuer and the Dealer set out in the applicable Final
Terms or Drawdown Prospectus.

Payments (whether in respect of principal and/or
interest and whether at maturity or otherwise) in
respect of Hybrid Notes will be calculated by
reference to any combination of Underlying
References as agreed between the Issuer and the
Dealer as set out in the applicable Final Terms or
Drawdown Prospectus.

Zero Coupon Notes will not bear interest other than
in the case of late payment.

If the Final Terms or Drawdown Prospectus in
relation to a Series of Notes specifies "Guaranteed
Notes" as "Applicable", such Notes (the
"Guaranteed Notes") shall have the benefit of the
Deed of Guarantee.

If specified in the Final Terms for a Series of
Exempt Notes or in the Drawdown Prospectus for
a Series of non-Exempt Notes, a Series of Notes
may benefit from a guarantee from an alternative
guarantor.

The applicable Final Terms or Drawdown
Prospectus will indicate either that the relevant
Notes cannot be redeemed prior to their stated
maturity (other than in specified instalments, if
applicable, or for taxation reasons or following an
Event of Default) or that such Notes will be
redeemable at the option of the Issuer and/or the
Noteholders upon giving notice to the Noteholders
or the Issuer, as the case may be, on a date or dates
specified prior to such stated maturity and at a price
or prices as may be agreed between the Issuer and
the Dealer and specified in the applicable Final
Terms or Drawdown Prospectus. Following an
Event of Default, no part of any Notes
denominated in any other Specified Currency may
be redeemed prior to such other minimum time as
may be required by the relevant monetary
authority.

Notes will be issued in such denominations as may
be specified in the applicable Final Terms or
Drawdown Prospectus save that the minimum
denomination of each Note will be such as may be
allowed or required from time to time by the
relevant central bank (or equivalent body) or any



Status:

Approval, listing and admission to trading

Exempt Notes

Taxation

laws or regulations applicable to the relevant
Specified Currency.

Subject to the below, the Notes of each Series will
be senior, unsubordinated, unconditional and
unsecured obligations of the Issuer. In respect of
Guaranteed Notes, the guarantee is a senior,
unsubordinated, unconditional and unsecured
obligation of the Guarantor.

If specified in the Final Terms for a Series of
Exempt Notes or in the Drawdown Prospectus for
a Series of non-Exempt Notes, (i) such Series of
Notes may benefit from security interests granted
over the assets specified in the Final Terms (for
Exempt Notes) or Drawdown Prospectus (for non-
Exempt Notes) and/or (ii) such Series of Notes
may benefit from a guarantee from an alternative
guarantor.

Application will be made to the Central Bank of
Ireland for approval of this Base Prospectus and to
Euronext Dublin for the Notes issued under the
Programme within 12 months of the date of this
Base Prospectus to be admitted to the official list
(the "Official List") and trading on its regulated
market. Application may be made to the
Luxembourg Stock Exchange for Notes issued
under the Programme within 12 months of the date
of this Base Prospectus to be admitted to the
official list (the "Luxembourg Official List") and
trading on its regulated market. The applicable
Final Terms or Drawdown Prospectus will state
whether or not the relevant Notes are to be listed
and, if so, on which stock exchange(s).

The requirement to publish a prospectus under the
Prospectus Regulation only applies to Notes which
are to be admitted to trading on a regulated market
in the European Economic Area and/or offered to
the public in the European Economic Area other
than in circumstances where an exemption is
available under the Prospectus Regulation. Under
this Base Prospectus, the Issuer may issue Exempt
Notes (being Notes for which no prospectus is
required to be published under the Prospectus
Regulation). In the case of Exempt Notes, any
terms and conditions not contained in this Base
Prospectus which are applicable to such Exempt
Notes will be set out in a final terms document (the
"Final Terms"). The Agency Agreement (as
defined in the Conditions) and this Base
Prospectus sets out the form of Final Terms for
Exempt Notes.

All payments in respect of Notes will be made free
and clear of withholding taxes of the Republic of
Cyprus, unless the withholding is required by law.

Payments will be subject in all cases to (i) any
fiscal or other laws and regulations applicable



Selling Restrictions

Method of Publication of this Base Prospectus
and the Final Terms

Payout Methodology

thereto in the place of payment, but without
prejudice to the provisions of Condition 9 of the
Terms and Conditions of the Notes, (ii) any
withholding or deduction required pursuant to an
agreement described in Section 1471(b) of the U.S.
Internal Revenue Code of 1986 (the "Code") or
otherwise imposed pursuant to Sections 1471
through 1474 of the Code, any regulations or
agreements thereunder, any official interpretations
thereof, or (without prejudice to the provisions of
Condition 9 of the Terms and Conditions of the
Notes) any law implementing an
intergovernmental approach thereto, and (iii) any
withholding or deduction required pursuant to
Section 871(m) of the Code.

There are restrictions on the offer and sale of Notes
and the distribution of offering material in various
jurisdictions.

The Issuer is a Category 2 Issuer for the purposes
of Regulation S.

This Base Prospectus, any supplement thereto and
the Final Terms or Drawdown Prospectus related
to the Notes listed on the Official List and admitted
to trading on the Euronext Dublin's regulated
market will be published on the website of
Euronext Dublin (https:/live.euronext.com) and
copies may be obtained at the Fiscal Agent's office.
The Final Terms or Drawdown Prospectus related
to any Notes listed on the Luxembourg Official
List and admitted to trading on the Regulated
Market will be published on the website of the
Luxembourg (www.bourse.lu) and copies may be
obtained at the Fiscal Agent's office. The Final
Terms or Drawdown Prospectus will indicate
where the Base Prospectus may be obtained.

The amount(s) (if any) payable or deliverable, as
applicable, under the Notes will be comprised of
the following components (each a "Product
Component"):

) on final redemption, the Final Redemption
Amount (see Condition 6 of the Terms and
Conditions of the Notes and Payout
Conditions 1.2 and 2.3);

(i1) if Automatic Early Redemption is
specified as applicable in the applicable
Final Terms and an Automatic Early
Redemption Event occurs, the Automatic
Early Redemption Amount (see the
Automatic Early Redemption provisions
in the relevant Annex and Payout
Conditions 1.3 and 2.4)

(ii1) if an Issuer Call Option or Noteholder Put
Option is specified as applicable in the
applicable Final Terms, the relevant


https://live.euronext.com/
http://www.bourse.lu/

Optional Redemption Amount (see
Condition 6 of the Terms and Conditions
of the Notes and Payout Condition 1.3);

(iv) in the case of Physical Delivery Notes, the
Entitlement (see Condition 6, 7 and 8] of
the Terms and Conditions of the Notes and
Payout Conditions 1.4); and/or

) in the case of interest paying Notes, the
interest amount (see Condition 5 of the
Terms and Conditions of the Notes and
Payout Conditions 1.1 and 2.1).

The terms of a Series of Notes are comprised of (i)
the Conditions, (ii) the Annex relevant to the
relevant Underlying References and (iii) if selected
in the applicable Final Terms, the Interest Rate
and/or Payout(s) selected from Annex 1 to the
Conditions (the "Payout Annex") specified in the
applicable Final Terms and the related variables
specified in the applicable Final Terms (including
the relevant valuation provisions) for such Interest
and/or Payout(s) (as selected from the Payout
Annex).

Investors must review the Conditions, the Annex
relevant to the relevant Underlying Reference and
the Payout Annex, together with the applicable
Final Terms to ascertain the terms and conditions
applicable to the Notes.



RISK FACTORS

Any investment in the Notes is subject to a number of risks. Prior to investing in the Notes, prospective
investors should carefully consider risk factors associated with any investment in the Notes, the business
of the Issuer and the Guarantor and the industry in which it operates together with all other information
contained in this Base Prospectus, including, in particular the risk factors described below. Words and
expressions defined in the "Terms and Conditions of the Notes" below or elsewhere in this Base Prospectus
have the same meanings in this section.

The following is not an exhaustive list or explanation of all risks which investors may face when making an
investment in the Notes and should be used as guidance only. Additional risks and uncertainties relating to
the Issuer and the Guarantor that are not currently known to the Issuer or the Guarantor, or that either
currently deems immaterial, may individually or cumulatively also have a material adverse effect on the
business, prospects, results of operations and/or financial position of the Issuer and the Guarantor and, if
any such risk should occur, the price of the Notes may decline and investors could lose all or part of their
investment. Investors should consider carefully whether an investment in the Notes is suitable for them in
light of the information in this Base Prospectus and their personal circumstances.

RISK FACTORS RELATING TO THE ISSUER AND THE GUARANTOR
Risk factors relating to the industry of the Issuer

The Issuer is exposed to market risk, liquidity risk and credit risk arising from the financial instruments it
holds, as well as a number of (non-exhaustive) other risks as set out below. All significant risks are included
in the internal risk matrix of the Issuer, along with a description of the procedures in place for their
mitigation.

Credit risk

As part of its trading operations, the Issuer enters into loans, OTC derivatives, securities lending
transactions and other financial transactions with a number of counterparties. Credit risk is the risk of loss
that the Issuer may incur as a result of borrowers or other counterparties of the Issuer defaulting on their
payment obligations in respect of such transactions, including the risks attaching to the Issuer's customers
having financial difficulties and risks relating to large exposures.

Credit risk is an inherent part of the Issuer's business and the Issuer is subject to both settlement and
counterparty risks:

(1) counterparty risk is the risk of losses the Issuer may incur as a result of a failure by a counterparty
to fulfil its obligations during the period of the relevant transaction; and

(i1) settlement risk is the risk of losses the Issuer may incur as a result of a counterparty default after
the Issuer has fulfilled its obligations under the relevant transaction on the mutual settlement date.

Furthermore, the Issuer faces market-related counterparty credit risk arising from financial instruments
including fixed income, equity and other investments that it is exposed to.

While the Issuer continuously reviews and analyses its credit risk (through the Group's risk management
committee), uncertainties as to the economic outlook make it difficult to estimate the Issuer's future credit
losses. As such, provisions for expected credit losses are difficult to predict.

Accordingly, there can be no assurance that the Issuer will not suffer losses from credit risk in the future
that may be material in amount which could have an adverse effect on the Issuer's business, results of
operations, financial position or prospects.

Market risk

The Issuer faces market risks as an inherent part of its business. The Issuer's market risk relates to the risk
of loss that the Issuer may incur because of adverse developments in market values resulting from
fluctuations in interest rates, credit spreads, foreign currency exchange rates and equity and commodity
prices. The performance of financial markets may cause changes in the value of the Issuer's investment and
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trading books which may adversely affect the Issuer's financial position, including reducing its revenue
which, in turn, could prevent the Issuer from fulfilling its payment obligations under the Notes.

A significant part of the Issuer's market risk derives from changes in interest rates and foreign exchange
rates. The Issuer's interest rate risk is (i) the risk of losses due to an adverse change in interest rates relating
to financial instruments in the Group's treasury book and (ii) fluctuating market interest rates adversely
affecting the value of the Issuer's book financial instruments. As at the date of the Issuer's most recent
audited and consolidated annual financial statements (being 31 December 2020), the Issuer's interest rate
risk exposure is an amount equal to RUB 5,319,551,348.

The Issuer's foreign exchange rate risk arises when future commercial transactions and recognised assets
and liabilities are denominated in a currency that is not the Issuer's measurement currency (being Russian
Roubles) and the Issuer has to make relevant conversions into Russian Roubles accordingly. In such
circumstances, unfavourable exchange rates relating to Russian Roubles could lead to the Issuer suffering
losses. As at the date of the Issuer's most recent audited and consolidated annual financial statements (being
31 December 2020), the Issuer's foreign exchange rate exposure in respect of its assets is an amount equal
to RUB 231,878,743,043 and, in respect of its liabilities, an amount equal to RUB 225,865,874,523.

The market risk of the Issuer is bounded by established limits on exposure, volume of derivative products
sold, volume of hedging portfolio, value-at-risk and stress test, product maturity date, portfolio delta risk
balance, duration of hedging instrument, liquidity category and others in accordance with the type of
structured product.

Liquidity risk

The Issuer is subject to liquidity risk, being the risk that a lack of funding prevents the Issuer from being
able to finance its activities (i.e. to ensure the growth of its assets or perform its obligations as they fall
due). The Issuer is subject to the following types of liquidity risk:

@) physical liquidity risk, being the risk of default by the Issuer on its liabilities to counterparties in
any currency because of a shortage of cash or non-cash funds; and

(i1) structural liquidity risk (i.e. concentration risk), being the risk of a significant deterioration of the
Issuer's physical or regulatory liquidity due to an imbalance in the Issuer's asset and liability
structure, which arises from a mismatch between the maturity of the Issuer's assets and liabilities.
Although an unmatched position potentially enhances profitability, it can also increase the risk of
losses for the Issuer.

The Issuer's liquidity and sources of funding can be significantly and negatively impacted by, inter alia, its
investment activity in securities, the levels of its capital expenditures, its acquisition and divestiture activity
and the amount of coupon payments made by it. Factors outside of the Issuer's control can also adversely
affect its liquidity, including, without limitation, general disruptions in the financial markets, governmental
fiscal and monetary policies and/or regulatory changes.

If the Issuer is unable to finance its activities due to a lack of liquidity, this could lead creditors to form a
negative view of Issuer's liquidity. This could result in higher borrowing costs and decreased access to
various funding sources for the Issuer, which, in turn, could have an adverse effect on the Issuer's business,
results of operations, financial position or prospects.

Liquidity risk is managed by the trading desk by means of monitoring liquidity positions on a daily basis.
The trading desk analyses the liquidity profile of the financial assets and liabilities to ensure that sufficient
liquidity is maintained within the Group as a whole. The daily liquidity position is monitored and regular
liquidity stress testing under a variety of scenarios covering both normal and more severe market conditions
is performed by the risk management team.

Operational risk

The Issuer and the Guarantor are subject to operational risk, being the risk of direct or indirect losses
resulting from inadequate or failed internal processes, people or systems or from external events. Losses
can take the form of direct financial losses, regulatory sanctions or lost revenues, e.g. due to the failure of
a system. Such events may also lead to reputational damage that could have longer-term financial
consequences.
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Operational risk is limited by means of organisational measures, automation, internal controls and security
systems, written procedures, legal documentation, loss mitigation techniques and a business continuity plan
overseen by management, amongst other measures.

Legal risk

The Issuer is subject to legal risk, being the risk that agreements and contracts are ineffective in protecting
the Issuer from claims against it by third parties.

Regulatory compliance risk

The Issuer and the Guarantor are subject to regulatory compliance risk, being the risk that the Issuer or
Guarantor suffers financial, reputational or litigation damage through failure to adhere to regulatory
obligations, monitor, update controls and eliminate or substantially reduce regulatory compliance risk.

IT risk (including cyber risk)

The Issuer is subject to IT risk (including cyber risks), being the risk that IT systems fail to support the
Issuer's business operations and/or to provide reliable management information on a timely basis.

Reputation risk

The Issuer and the Guarantor are subject to reputation risk, being the current or prospective risk to earnings
and capital arising from an adverse perception of the image of the Issuer or Guarantor (as the case may be)
on the part of counterparties, shareholders, investors or regulators. Reputation risk could be triggered by
poor performance, fraud, theft, legal action or regulatory fines.

Political risk

The Issuer is subject to political risk, being the risk that the Issuer's investments' returns or operations could
suffer as a result of political changes in the country or globally.

Model risk

The Issuer is subject to model risk, being the risk of financial loss due to inappropriate model assumptions
or inadequate model usage. The consequence of an inadequate model could be an incorrect valuation,
leading to incorrect risk measurement and incorrect hedging positions, both of which could result in
financial loss.

Tax risk

The Issuer is subject to tax risk, being the risk of losses arising from changes in taxation (derived from tax
legislation and decisions by the courts), including the misinterpretation of tax regimes as well as the manner
in which they may be applied and enforced.

Impact of COVID-19

The COVID-19 outbreak has had, and continues to have, a material impact on businesses around the world
and the economic environments in which they operate. There are a number of factors associated with the
outbreak and its impact on global economies that could have a material adverse effect on (among other
things) the profitability, capital and liquidity of financial institutions such as the Issuer.

Risk factors relating to the Republic of Cyprus
Adverse financial measures may be adopted in the Republic of Cyprus in connection with its bailout

In response to the deterioration of economic conditions in Cyprus in 2012 and 2013, the Cypriot government
agreed to the Economic Adjustment Programme (the "EAP") with the European Central Bank, the
European Commission and the International Monetary Fund (together, the "Troika") on 2 April 2013. The
EAP covered the period from 2013-2016 and constituted financial assistance of up to EUR10 billion. The
EAP included a reform agenda and contributed to ensuring financial stability, improving public finances
and restoring sustainable economic growth. A memorandum of understanding agreed between the Troika
and the Cypriot government specified the conditions that were to be met before loan disbursements could
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be made to the Cypriot Government. In March 2016, Cyprus exited its 3-year EAP. Cyprus is now subject
to post-programme surveillance (PPS) until at least 75% of the financial assistance received has been repaid.
If no early repayments are made, PPS may last until 2029, at the earliest. The objective of PPS is to measure
the capacity of Cyprus to repay its outstanding loans to the European Stability Mechanism. The measures
implemented to date have not had, and are not expected to have, a material impact on the Issuer, as it does
not have significant deposits in Cyprus banks or operations in Cyprus. However, further disruption to the
Cyprus banking system, or additional changes, are possible and such disruptions or changes may adversely
affect the Issuer's or the Guarantor's business, results of operations, financial condition and prospects.
Moreover, there can be no assurance that financial assistance to the Cypriot government from the Troika
will continue in the future.

Risks related to the Cyprus government's financial measure package in support of the Cypriot economy and
banking sector following the COVID-19 pandemic

As part of the Cypriot government's financial rescue package in support of the Cypriot economy and
banking sector following the COVID-19 pandemic, the Taking of Emergency Suspension measures by
Financial Institutions and Regulatory Authorities Law, L. 33(1)/2020 (the "Law 33(I)/2020") was enacted
on 29 March 2020. Pursuant to said Law , the Minister of Finance became authorized to issue and did then
issue, on 30 March 2020, the Taking of Emergency Suspension Measures by Financial Institutions and
Regulatory Authorities Decree, RAA 134/2020, allowing for the mandatory suspension, upon application
by the borrower (any natural or legal person) to a financial institution, of such borrower's obligations
towards the corresponding financial institution, in particular, any loan and / or facilities instalments and
interest payments due, for a duration of nine (9) months, that is until 31 December 2020. Although the
suspension of loan instalments relief was granted solely in relation to what were at the time performing
loans, there is some concern that a fraction of these loans may eventually turn non-performing due to the
overall situation and global recession consequent to the pandemic and therefore adversely increase, with
additional non- performing loans for the financial year 2020/2021, the balance sheets of the Cypriot credit
institutions, which are already heavily burdened with legacy non-performing loans from the 2013 financial
crisis on the island.

Moreover, pursuant to the Cypriot Quarantine Law, Cap 260, as amended, and pertinent subordinate
legislation, including, but not limited, ministerial decrees, financial and / or social measures and controls
can be —and have been since March 2020 - imposed by the Cypriot government (such as, inter alia, national
“lockdown” and curfew conditions) for the purpose of tackling the COVID-19 pandemic which may
indirectly adversely affect the Issuer’s and / or the Guarantor’s financial position and / or overall solvency;
it may also adversely affect the Guarantor’s future and continuous ability to guarantee the Issuer’s
obligations under the Notes. However, the majority of the Issuer's and Guarantor's revenues and assets that
are subject to Law 33(1)/2020 are not located within the Republic of Cyprus and therefore any adverse
effects brought about in relation to such measures and / or controls are likely to be less significant overall
in relation to the Issuer and the Guarantor.

Insolvency risks under Cypriot Law

The Issuer or the Guarantor may be deemed insolvent under Cypriot law if it is unable to pay its debts and
this includes both the balance sheet test and cash flow test. The following would be taken into consideration
in determining whether the Issuer or the Guarantor is insolvent as a matter of Cypriot law, pursuant to the
provisions of section 212 of the Companies Law, Cap 113, as amended (the "Companies Law"):

1) it has failed to comply with a statutory demand for payment served on it in accordance with the
provisions of section 212(a) of the Companies Law;

(i1) execution or process issued on a judgment, decree or order of a Cypriot court in favour of a creditor
is returned wholly or partly unsatisfied,

(1i1) if proven to the satisfaction of the court, taking into account the contingent and the future liabilities
of the Issuer or the Guarantor (as applicable), that the value of its liabilities exceeds the value of
its assets (the "balance sheet test"); or

@iv) if proven to the satisfaction of the court, taking into account the contingent and the future liabilities

of the Issuer or the Guarantor (as applicable), that it is unable to pay its debts as they fall due (the
"cash flow test").
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The insolvency proceedings to which the Issuer or the Guarantor could be subject to in Cyprus are
receivership and winding up (a) by the court, (b) voluntarily by its shareholders or creditors or (c) subject
to the supervision of the court.

The Companies Law also allows for a formal court-supervised corporate rehabilitation/recovery process,
examinership, which is designed to enable potentially viable companies to explore all opportunities to
ensure their survival as a going concern. An examiner is appointed to review a company's affairs, consider
its viability for the future and, if feasible, formulate proposals for the company's financial survival. The
examinership process involves a statutory moratorium (court protection period) which may cause delays in
the enforcement by any investor of its rights under the Notes. It should be noted that the powers afforded
to an examiner in relation to a company and any securities over its assets are wide.

As with most developed insolvency laws, certain transactions may be challenged during a winding up
procedure if they were entered into during specified periods and at a time when the company was insolvent;
such voidable transactions include unfair preferences.

Centre of Main Interest

Each of the Issuer and the Guarantor has its registered office in Cyprus. As a result, pursuant to Article 3
of Regulation (EU) 2015/848 of the European Parliament and of the Council of 20 May 2015 on insolvency
proceedings ("the Regulation™) (which, in turn, pursuant to Article 92 of the Regulation shall apply as of
26 June 2017), there is a rebuttable presumption that its centre of main interest ("COMI") is in Cyprus and
consequently that any main insolvency proceedings applicable to it would be governed by Cypriot law. As
the Issuer has Cypriot directors, has its registered office in Cyprus and is registered for tax in Cyprus, and
the Guarantor also has its registered office in Cyprus (although its sole director is permanently resident in
the Russian Federation thereby causing the Guarantor to be deemed as tax resident in the Russian Federation
rather than Cyprus), neither the Issuer nor the Guarantor believe that factors exist that would rebut this
presumption, although this would ultimately be a matter for the relevant court to decide, based on the
circumstances existing at the time when it was asked to make that decision. If the Issuer's COMI is not
located in Cyprus, and is held to be in a different jurisdiction within the European Union, main insolvency
proceedings may not be opened in Cyprus. Although strictly speaking unrelated to the above rebuttable
presumption for the determination of its COMI, a company's tax residency is determined in Cypriot law via
the "management and control" test. There is no definition in Cypriot tax laws as to what constitutes
"management and control". It is generally accepted and in line with international tax practices that the
following conditions should be considered to determine if a company is classified as a resident of Cyprus
for tax purposes:

(a) the majority of the meetings of the board of directors are held in Cyprus;
(b) the majority of important decisions are taken in Cyprus; and
(© the majority of the directors are resident in Cyprus.

In addition to the above, for the purposes of obtaining tax residency certificates from the Cypriot tax
authorities, the following factors are also considered:

(a) whether the board of directors exercises control and makes key management and commercial
decisions necessary for the company's operations and general policies;

(b) whether shareholders' meetings are held in Cyprus;

(© whether any general powers of attorney are issued to non-Cypriot tax residents;

(d) whether the corporate seal and all statutory books and records are maintained in Cyprus;

(e) whether corporate filing and reporting functions are performed by representatives located in
Cyprus; and

® whether agreements relating to the company's business and assets are executed or signed in Cyprus.

In this case, since the Issuer is registered for value added tax in Cyprus and the majority of the Directors of
the Issuer are resident in Cyprus, this will assist in determining that tax residency should be presumed to
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be in Cyprus, which would also strengthen the rebuttable presumption that the Issuer's COMI is in Cyprus.
In contrast, the Guarantor is tax resident in the Russian Federation so the same does not apply to the
Guarantor.

Risk factor relating to the ultimate shareholder of the Issuer and the Guarantor

The ultimate shareholder owning and controlling the Issuer and the Guarantor is Oleg Mikhasenko, who is
the sole ultimate beneficial owner of the Group. If a shareholder abuses a position of control, this could
have a material adverse effect on the financial condition of the Issuer or the Guarantor, the results of
operations and future prospects, which, in turn, could result in the Issuer being unable to fulfil its obligations
to the Noteholders in accordance with subject to the terms of the Notes or the Guarantor fails to fulfil its
obligations to the Noteholders in respect of the Guaranteed Notes.

Risk factors relating to the Russian Federation

Economic, political and legal uncertainty in Russia could have a material adverse effect on the Issuer. A
significant proportion of the Issuer's revenue is derived from Russian investors and, as such, a large number
of the Issuer's counterparties are based in Russia. Instability in Russia (as further described in more detail
in the risk factors below) could seriously impact Russian counterparties' ability to invest which could lead
to a reduction in the Issuer's revenue. Any such reduction in revenue could potentially affect the Issuer's
ability to make payments to Noteholders under the Notes in part or in full.

Risks relating to the Russian economy

The Russian economy has been subject to abrupt downturns in the past, and has, at various times,
experienced volatilities in GDP, levels of unemployment, inflation, interest rates and foreign exchange
rates. As Russia produces and exports large quantities of crude oil, natural gas, metal products and other
commodities, its economy is particularly vulnerable to fluctuations in the prices of commodities on the
world market. Most recently, the Russian economy suffered (i) at the onset of the global financial and
economic crisis in the latter part of 2008 and the early part of 2009, (ii) when oil prices started to decline
rapidly and substantially in mid-2014 and (iii) as a result of significant declines in oil prices and the
COVID-19 pandemic in 2020. Adverse economic developments in respect of the Russian economy may
result in a deterioration in the financial condition of the Issuer's Russian investors which could lower
demand for the Issuer's services. Furthermore, a worsening in the financial condition of the Issuer's Russian
counterparties (e.g. failure to meet applicable capital commitments or insolvency) could adversely affect
the Issuer's revenue and potentially impact its ability to meet its obligations to Noteholders under the Notes
in part or in full.

Risks relating to Russia's relations with other countries and sanctions

Over the past several years, Russia has been involved in conflicts, both economic and military, including
conflicts with neighbouring states. On several occasions, this has resulted in the deterioration of Russia's
relations with other members of the international community, including the United States and various
countries in Europe. The emergence of new or an escalation of existing tensions between Russia and
neighbouring and other states could negatively affect the Russian economy.

The political instability and armed conflict in Ukraine, heightened levels of tension between Russia and
other states, the imposition by the United States, the European Union and other countries of sanctions and
other restrictive measures against Russia, and the imposition by Russia of counter-measures, including
import and travel restrictions, have had in the past, and may continue to have in the future, an adverse effect
on the Russian economy.

The introduction of additional sanctions on Russian companies or sectors of the Russian economy,
including the financial services sector and/or the energy sector, may further negatively affect the Russian
economy and investment climate and lead to the acceleration of capital flight from Russia, weakening of
the Rouble and further deterioration of the Russian economy.

Any of the foregoing would have a material adverse effect on the Issuer's Russian investors (and future
potential Russian investors) and, as such, may negatively impact the Issuer's revenue streams which could
result in the Issuer being unable to meet its obligations to investors in the Notes in part, or in full.

Risks relating to political instability in Russia
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Emerging markets such as Russia are subject to heightened volatility resulting from political and economic
conflicts which also may occur as a result of recent global geo-political events in connection with political
crisis in Ukraine and sanctions imposed against Russia. In addition, Russian political and legal systems
remain vulnerable to public dissatisfaction which had led in the past and may lead in the future to social
protests and unrest. Any disruption or reversal of the reform policies or any recurrence of political or
governmental instability or significant or recurring terrorist attacks or social unrest may lead to a
deterioration in Russia's investment climate and trading volatility, which could materially adversely affect
Russian counterparties' ability to invest resulting in a reduction in the Issuer's revenue and, in turn,
preventing it from fulfilling its obligations to Noteholders under the Notes.

Risks relating to the Russian legal system and Russian legislation

The independence of the judicial system from economic and political influences in Russia is still
developing. The court system is reported to be understaffed and underfunded. Government authorities in
Russia have a high degree of discretion and may at times exercise their discretion arbitrarily, without
hearing or prior notice, or in a manner that is influenced by political or commercial considerations. Selective
or arbitrary governmental actions have included unscheduled inspections by regulators, suspension or
withdrawal of licences and permits, unexpected tax audits, criminal prosecutions and civil actions The
occurrence of such selective or arbitrary action against some or all Issuer's Russian investors may negatively
impact the Issuer's revenue streams and could result in the Issuer being unable to meet its obligations to
Noteholders under the Notes in part or in full.

Risks relating to the Russian taxation system

Russian companies are subject to a broad range of Russian taxes and charges imposed at the federal,
regional and local levels, including, but not limited to, corporate income tax, value added tax ("VAT"),
property tax and payroll related social security contributions.

Since Russian federal, regional and local tax laws and regulations have been subject to frequent changes,
the interpretation and application of these laws and regulations is often unclear, unstable or non-existent.
Differing interpretations of tax laws and regulations may exist both among and within government bodies
at federal, regional and local levels, increasing the amount of uncertainty and tax risks and leading to the
inconsistent enforcement of these laws and regulations. Furthermore, taxpayers, the Russian Ministry of
Finance and Russian tax authorities often interpret tax laws and regulations differently. In some instances,
the Russian tax authorities have applied new interpretations of tax laws and regulations retroactively.

All the aforesaid evolving tax conditions create tax risks in Russia that are greater than the tax risks typically
found in countries with more developed taxation, legislative and judicial systems. The imposition of
additional tax liabilities on the Issuer's Russian investors may have a material adverse effect on their
business, results of operations or financial condition, which may result in a decrease in the Issuer's revenue.
As a result of such reduction in revenue, the Issuer may not be able to fulfil its obligations to Noteholders
under the Notes.

RISK FACTORS RELATING TO THE NOTES
Risk factors relating to the specific nature of the Notes

In addition to the risks relating to the Issuer (including default risk) that may affect the Issuer's ability to
fulfil its obligations under the Notes there are certain factors which are material for the purpose of assessing
the risks associated with an investment in Notes issued under the Programme.

Such factors will vary depending on the type of Notes issued, in particular in relation to Notes ("Underlying
Reference Linked Notes") where the interest and/or redemption amount of which is linked to the value of
one or more index, share, GDR or ADR, commodity, commodity index, unit, interest or share in a fund, the
credit of one or more reference entity, interest in exchange traded funds, exchange traded notes, exchange
traded commodities or other exchange traded products (each an "exchange traded instrument"), foreign
exchange rate, underlying interest rate or the combination of any of the foregoing or such other underlying
or basis of reference (each an "Underlying Reference").
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The amount payable on redemption may be significantly less than the value of an investment in the Notes

Each Noteholder may receive an amount on redemption and/or physical delivery of securities together with
cash in respect of the Notes. The amount payable on redemption and/or the aggregate value of securities
physically delivered and cash may be significantly less than the value of the Noteholder's investment in
such Notes.

Risks relating to the Calculation Agent's ability to modify the terms of the Notes

The Calculation Agent may, following its determination that there has been a change in the prevailing
market standard terms or market trading conventions that affects any hedging transaction, modify the terms
of the Notes to the extent necessary to preserve any consistency between the Notes and the hedging
transaction. If the Calculation Agent modifies the terms of the Notes, it will do so without regard to the
interests of the holders of the Notes and any such modification may be prejudicial to the interests of the
holder of the Notes.

Risks relating to the Notes as unsecured obligations

Unless the Final Terms for a Series of Exempt Notes or the Drawdown Prospectus for a Series of non-
Exempt Notes specifies otherwise, the Notes will be unsubordinated and unsecured obligations of the Issuer
and will rank pari passu with themselves and although the Notes can be linked to an Underlying Reference,
Noteholders will not have any right of recourse under the Notes to any such Underlying Reference.

Risks relating to unestablished or illiquid secondary market in respect of the Notes

There can be no assurance that an active trading market for the Notes will develop, or, if one does develop,
that it will be maintained. If an active trading market for the Notes does not develop or is not maintained,
the market or trading price and liquidity of the Notes may be adversely affected. If additional and competing
products are introduced in the markets, this may adversely affect the value of the Notes. It is not possible
to predict the price at which Notes will trade in the secondary market.

Also, to the extent Notes of a particular issue are redeemed in part, the number of Notes of such issue
outstanding will decrease, resulting in a diminished liquidity for the remaining Notes of such issue. A
decrease in the liquidity of an issue of Notes may cause, in turn, an increase in the volatility associated with
the price of such issue of Notes. A lack of liquidity for the Notes may mean that investors are not able to
sell their Notes or may not be able to sell their Notes at a price equal to the price which they paid for them,
and consequently investors may suffer a partial or total loss of the amount of their investment.

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

The purchase price of a Note may not necessarily reflect its inherent value. Any difference between a Note's
purchase price and its inherent value may be due to a number of different factors including, without
limitation, prevailing market conditions and fees, discounts or commissions paid or accorded to the various
parties involved in structuring and/or distributing the Note.

Risks relating to the early redemption of the Notes

In the event that the Issuer would be required to pay additional amounts in respect of any Notes due to any
withholding as provided in Condition 9 of the Terms and Conditions of the Notes, the Issuer may redeem
all of the Notes then outstanding in accordance with the terms and conditions of the Notes.

In the event that one or more Events of Default (as defined at Condition 10 of the Terms and Conditions of
the Notes) occur, the Notes may become immediately due and repayable at their Early Redemption Amount.
In addition, in the case of an Index Linked Note, Share Linked Note, Commodity Linked Note, Fund Linked
Note, an ETI Linked Note or an Underlying Interest Rate Linked Note, if "Automatic Early Redemption
Event" is specified as being applicable in the applicable Final Terms or Drawdown Prospectus, on the
occurrence of an Automatic Early Redemption Event the Notes will be automatically redeemed at their
Automatic Early Redemption Amount. In the case of an Index Linked Note, Share Linked Note,
Commodity Linked Note, an ETI Linked Note or an Underlying Interest Rate Linked Note, if an Additional
Disruption Event and/or an Optional Additional Disruption Event occurs and "Delayed Redemption on the
Occurrence of Additional Disruption Event" and/or "Optional Additional Disruption Event" is not specified
in the applicable Final Terms or Drawdown Prospectus, the Issuer may redeem the Notes early.
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In such circumstances, Noteholders may receive an amount as a result of an early redemption which would
be less than the Noteholders expected to receive if the Notes had continued to maturity.

Risks relating to the early redemption of the Notes at the option of the Issuer

If the Issuer has the right to redeem any Notes at its option, this may limit the market value of the Notes
concerned and an investor may not be able to reinvest the redemption proceeds in a manner which achieves
a similar effective return.

Risks relating to leverage

Notes which are structured to include a multiplier or other leverage factor are likely to have more volatile
market values than more standard securities.

Leverage involves the use of a number of financial techniques to increase the exposure to an Underlying
Reference, and can therefore magnify both returns and losses. While the use of leverage allows for potential
multiples of a return (assuming a return is achieved) when the Underlying Reference moves in the
anticipated direction, it will conversely magnify losses when the Underlying Reference moves against
expectations. If the leverage is negative, the maximum loss for investors shall be the amount of their initial
investment in the Notes. If the relevant Notes include leverage, potential holders of such Notes should note
that these Notes will involve a higher level of risk, and that whenever there are losses such losses will be
higher (other things being equal) than those of a similar Note which is not leveraged. Investors should
therefore only invest in leveraged Notes if they fully understand the effect of leverage.

Certain specific information may not be known at the beginning of an offer period

In certain circumstances at the commencement of an offer period in respect of Notes but prior to the issue
date of such Notes certain specific information (specifically the fixed rate of interest, minimum and/or
maximum rate of interest payable, the margin applied to the floating rate of interest payable, the Gearing
applied to the interest or final payout, the Gearing Up applied to the final payout, (in the case of Autocall
Notes, Autocall One Touch Notes or Autocall Standard Notes) the FR Rate component of the final payout
(which will be payable if certain conditions are met, as set out in the Payout Conditions) and/or the Knock-in
Level and/or Knock-out Level used to ascertain whether a Knock-in Event or Knock-out Event, as
applicable, has occurred) may not be known. In these circumstances the Final Terms or Drawdown
Prospectus will specify in place of the relevant rate, level or percentage, as applicable, an indicative range
of rates, levels or percentages. The actual rate, level or percentage, as applicable, applicable to the Notes
will be selected by the Issuer from within the range and will be notified to investors prior to the issue date.
The actual rate, level or percentage, as applicable, will be determined in accordance with market conditions
by the Issuer in good faith and in a commercially reasonable manner.

Prospective purchasers of Notes will be required to make their investment decision based on the indicative
range rather than the actual rate, level or percentage, as applicable, which will only be fixed after the
investment decision is made but will apply to the Notes once issued. There is a risk that the actual rate,
level or percentage, as applicable, will fix at the lowest rate specified in the indicative range and this have
anegative impact on the interest payable and/or final return on the Notes when compared with another rate,
level or percentage, as applicable, within the indicative range.

A Noteholder's actual yield on the Notes may be reduced from the stated yield by transaction costs

When Notes are purchased or sold, several types of incidental costs (including transaction fees and
commissions) are incurred in addition to the current price of the security. These incidental costs may
significantly reduce or even exclude the profit potential of the Notes. For instance, credit institutions as a
rule charge their clients for own commissions which are either fixed minimum commissions or pro-rata
commissions depending on the order value. To the extent that additional - domestic or foreign - parties are
involved in the execution of an order, including but not limited to domestic dealers or brokers in foreign
markets, Noteholders must take into account that they may also be charged for the brokerage fees,
commissions and other fees and expenses of such parties (third party costs).

In addition to such costs directly related to the purchase of securities (direct costs), Noteholders must also
take into account any follow-up costs (such as custody fees). Prospective investors should inform
themselves about any additional costs incurred in connection with the purchase, custody or sale of the Notes
before investing in the Notes.
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A Noteholder's effective yield on the Notes may be diminished by the tax impact on that Noteholder of its
investment in the Notes. The Issuer advises all investors to contact their own tax advisors for advice on the
tax impact of an investment in the Notes.

Notes which are not denominated in the investor's home currency are exposed to the risk of changing
foreign exchange rates

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

Holders of Notes denominated in any currency other than their domestic currency are exposed to the risk
of changing foreign exchange rates. This risk is in addition to any performance risk that relates to the Issuer
or the type of Note being issued.

Risks relating to a minimum trading amount of the Notes

Investors should note that the Notes may have a minimum trading amount. The minimum trading amount
(if any) will be specified in the applicable Final Terms or Drawdown Prospectus. In such cases, if, following
the transfer of any Notes, a holder holds fewer Notes than the specified minimum trading amount, such
holder will not be permitted to transfer their remaining Notes prior to redemption without first purchasing
enough additional Notes in order to hold the minimum trading amount.

Risks relating to meetings of Noteholders

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to consider
matters affecting their interests generally. These provisions permit defined majorities to bind all
Noteholders and Couponholders, including Noteholders who did not attend and vote at the relevant meeting
and Noteholders who voted in a manner contrary to the majority. Therefore, a decision may be made that
could potentially adversely affects a Noteholder's interests without the such Noteholder having given its
consent to such decision.

Risks relating to Notes linked to emerging markets

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

Increased custodian costs as well as administrative difficulties (such as the applicability of the laws of the
jurisdictions of emerging or developing countries to custodians in such jurisdictions in various
circumstances, including bankruptcy, ability to recover lost assets, expropriation, nationalisation and record
access) may also arise from the maintenance of assets in such emerging or developing countries.

Prospective purchasers of such Notes should also be aware that the probability of the occurrence of a
disruption event and consequently loss of investment or profit by an investor may be higher for certain
developing or emerging markets. Prospective purchasers are expected to conduct their own enquiries and
be satisfied that there are additional risks associated with investments linked to the performance of
underlying assets located in these markets.

Risk factors relating to interest payable under the Notes

The value of Fixed Rate Notes may be adversely affected by movements in market interest rates
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Investors in Fixed Rate Notes are exposed to the risk that if interest rates subsequently increase above the
rate paid on the Fixed Rate Notes, this will adversely affect the value of the Notes.

In addition, a holder of securities with a fixed interest rate that will be periodically reset during the term of
the relevant securities, such as Fixed Rate Notes which are specified in the applicable Final Terms or
Drawdown Prospectus as Resettable Notes, is also exposed to the risk of fluctuating interest rate levels and
uncertain interest income.

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

A key difference between Floating Rate Notes and Fixed Rate Notes is that interest income on Floating
Rate Notes cannot be anticipated. Due to varying interest income, investors are not able to determine a
definite yield of Floating Rate Notes at the time they purchase them, so that their return on investment
cannot be compared with that of investments having longer fixed interest periods. If the terms and
conditions of the Notes provide for frequent interest payment dates, investors are exposed to reinvestment
risk if market interest rates decline as investors may only reinvest the interest income paid to them at the
relevant lower interest rates then prevailing. In addition, the Issuer's ability to issue Fixed Rate Notes may
affect the market value and secondary market (if any) of the Floating Rate Notes (and vice versa).

The rate of interest payable on the Notes or the amount payable or deliverable on redemption or exercise
of the Notes may be changed during the life of the Notes

If Coupon Switch Election or Automatic Coupon Switch is specified in the applicable Final Terms or
Drawdown Prospectus, the rate of interest payable may be switched from one rate or amount to another in
the Issuer's sole and absolute discretion (in the case of Coupon Switch Election) or with effect from the
date specified in the Final Terms or following the occurrence of an Automatic Coupon Switch Event (in
the case of an Automatic Coupon Switch). If Payout Switch Election or Automatic Payout Switch is
specified in the applicable Final Terms or Drawdown Prospectus, the amount payable or deliverable on
redemption or exercise may be switched from one amount payable or deliverable to another in the Issuer's
sole and absolute discretion (in the case of Payout Switch Election) or following the occurrence of an
Automatic Payout Switch Event (in the case of an Automatic Payout Switch). As a consequence of the
exercise of a Coupon Switch Election or Payout Switch Election or the occurrence of an Automatic Coupon
Switch Event or Automatic Payout Switch Event, the Underlying Reference may be changed. As the payout
on such Notes may be switched during the life of the Notes investors may receive a return which differs
from, and may be significantly less than that which they expected to receive or they may receive no return.

Zero Coupon Notes are subject to higher price fluctuations than non-discounted Notes

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

Changes in market interest rates generally have a substantially stronger impact on the prices of Zero Coupon
Notes than on the prices of ordinary notes because the discounted issue prices are substantially below par.
If market interest rates increase, Zero Coupon Notes can suffer higher price losses than other notes having
the same maturity.

Risk factors relating to the taxation in respect of the Notes
Risks relating to withholding tax

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

Risks relating to withholding on payments contingent upon or determined by reference to U.S.-source
dividends

U.S. Treasury Regulations under Section 871(m) of the U.S. Internal Revenue Code require withholding of
up to 30% (depending on whether an income tax treaty or other exemption applies) on payments or deemed
payments made to non-U.S. persons on certain financial instruments to the extent that such payments are
contingent upon or determined by reference to U.S.-source dividends. These rules differentiate between
"Delta-One" and "Non-Delta-One" transactions. This withholding generally applies to such Notes, but
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should not apply to Non-Delta-One Notes issued before 1 January 2023 (unless the Non-Delta-One Notes
are "significantly modified" on or after 1 January 2023). Significant aspects of the application of these
regulations to the Notes are uncertain. Payments on Notes, other than Non-Delta-One Notes that are issued
before 1 January 2023, that are treated by the applicable Treasury Regulations as being contingent upon, or
determined by reference to, any U.S. source dividends may be subject to this withholding.

Withholding in respect of dividend equivalents amounts will generally be required when the relevant
payment is made on a Note or upon the date of maturity, lapse or other disposition by a non-U.S. investor
of the Notes. Notes may be treated as paying dividend equivalent amounts to the extent U.S. source
dividends are expected to be paid on the underlying equity securities, even if no corresponding payment on
the Note is explicitly linked to such dividends and even if, upon maturity, lapse or other disposition by the
non-U.S. investor, the investor realizes a loss. The regulations provide exceptions to withholding, in
particular for certain instruments linked to certain broad-based indices. In the event any withholding would
be required pursuant to Section 871(m) with respect to payments on the Notes, no person will be required
to pay additional amounts as a result of the withholding. Prospective investors should consult their tax
advisers regarding the potential application of Section 871(m) and the applicable regulations to the Notes.

Risks relating to the withholding of tax on disposals of the Notes in the Russian Federation

Where the proceeds from a disposition of the Notes are received from a source within Russia by a non-
resident Noteholder who is an individual, tax should be charged at the rate of 30 per cent. on the gross
amount of the proceeds from the disposition of the Notes (including accrued and paid interest), less any
available duly documented cost deductions (including the acquisition cost of the Notes and other
documented expenses related to the acquisition, holding and sale or other disposal of the Notes), provided
that the documentation supporting cost deductions is made available in a timely manner to the tax agent
that is required to calculate and withhold Russian personal income tax. For personal income tax purposes,
deductible costs and the proceeds from a disposition of the Notes are converted into Russian roubles at the
exchange rate of the Central Bank of Russia as of the date when the costs were incurred and the proceeds
were received. This may result in taxable income in Russian rouble terms, due to a devaluation of the
Russian rouble (whereas in foreign currency terms there might be no gain or even a capital loss).

Although tax on the proceeds from a disposition of the Notes may be reduced or eliminated under the
provisions of an applicable double tax treaty, subject to compliance with the treaty clearance formalities,
in practice, individuals may not always be able to obtain advance treaty relief in respect of the receipt of
proceeds or interest income received from a source within Russia. Obtaining a refund of taxes withheld can
be difficult, or impossible in some cases. Further, even though the Russian Tax Code requires only a
Russian professional asset manager or broker, or another person (including an economically autonomous
subdivision of a foreign company in Russia or an individual entrepreneur located in Russia) acting in a
similar capacity, to withhold the tax from payment to an individual associated with a disposition of
securities, there is no guarantee that other Russian companies or foreign companies operating in Russia or
an individual entrepreneur located in Russia would not seek to withhold the tax.

In the event that the proceeds from a redemption, sale or other disposition of the Notes are received from a
source within the Russian Federation, a non-resident Noteholder that is a legal entity should not be subject
to any Russian withholding tax on any gain on sale or other disposition of the Notes. There is some
uncertainty regarding the tax treatment of the portion of the sales or disposal proceeds, if any, attributable
to accrued interest (coupon) on the Notes (i.e., debt obligations) where the proceeds from the sale or other
disposition of the Notes are received from a source within Russia by a non-resident Noteholder that is a
legal entity. This uncertainty is caused by isolated precedents in which the Russian tax authorities
challenged the non-application of the Russian tax to the amount of accrued interest (coupon) embedded
into the sale price of debt obligations. It is possible that a Russian entity or a foreign entity with a registered
tax presence in Russia which purchases the Notes or acts as an intermediary may seek to assess Russian
withholding tax at the rate of 20 per cent. (or such other rate as could be effective at the time of such sale
or other disposal) on the accrued interest portion of the disposal proceeds.

In addition, while certain Noteholders might be eligible for an exemption from, or a reduction in, Russian

withholding tax under applicable double tax treaties, there is no assurance that such exemption or reduction
will be available in practice under such circumstances.
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Risk factors relating to Benchmarks Regulation, LIBOR and EURIBOR in respect of the Notes

The London Interbank Offered Rate ("LIBOR"), the Euro Interbank Offered Rate ("EURIBOR") and other
interest rate or other types of rates and indices which are deemed to be benchmarks are the subject of
ongoing national and international regulatory discussions and proposals for reform. Some of these reforms
are already effective whilst others are still to be implemented.

Regulation (EU) No. 2016/1011 (the "EU Benchmarks Regulation") applies, subject to certain transitional
provisions, to the provision of benchmarks, the contribution of input data to a benchmark and the use of a
benchmark, within the EU. Regulation (EU) No. 2016/1011 as it forms part of domestic law of the United
Kingdom by virtue of the European Union (Withdrawal) Act 2018 (the "UK Benchmarks Regulation")
applies to the provision of benchmarks, the contribution of input data to a benchmark and the use of a
benchmark, within the UK. The EU Benchmarks Regulation or the UK Benchmarks Regulation, as
applicable, could have a material impact on any Notes linked to LIBOR, EURIBOR or another benchmark
rate or index, in particular, if the methodology or other terms of the benchmark are changed in order to
comply with the terms of the EU Benchmark Regulation or UK Benchmark Regulation, and such changes
could (amongst other things) have the effect of reducing or increasing the rate or level, or affecting the
volatility of the published rate or level, of the benchmark. More broadly, any of the international, national
or other proposals for reform, or the general increased regulatory scrutiny of benchmarks, could increase
the costs and risks of administering or otherwise participating in the setting of a benchmark and complying
with any such regulations or requirements. Such factors may have the effect of discouraging market
participants from continuing to administer or contribute to certain "benchmarks," trigger changes in the
rules or methodologies used in certain "benchmarks" or lead to the discontinuance or unavailability of
quotes of certain "benchmarks".

As an example of such benchmark reforms, the UK Financial Conduct Authority announced on 27 July
2017 that it would no longer persuade or compel banks to submit rates for the calculation of the LIBOR
benchmark after 2021 and confirmed on 5 March 2021 that most LIBOR benchmark tenors would cease to
be representative benchmarks from 31 December 2021 or (in the case of certain tenors of USD LIBOR
only) from 30 June 2023. Such announcements indicate that LIBOR will not continue in its current form.
In addition, on 29 November 2017, the Bank of England and the FCA announced that, from January 2018,
its working group on Sterling risk-free rates had been mandated with implementing a broad-based transition
to the Sterling Overnight Index Average ("SONIA") over the next four years across sterling bond, loan and
derivative markets so that SONIA is established as the primary sterling interest rate benchmark by the end
of 2021.

Any such consequences could have a material adverse effect on the value of and return on any such Notes
and, in respect of Floating Rate Notes, any discontinuation of the reference rate could result in the interest
rate for the Notes becoming fixed at the last published rate (plus any margin). Investors should consult their
own independent advisers and make their own assessment about the potential risks imposed by the
Benchmark Regulation reforms or possible cessation or reform of certain reference rates in making any
investment decision with respect to any Notes linked to or referencing a benchmark.

Risk factors relating to Underlying Reference Linked Notes

Investments in Underlying Reference Linked Notes entail significant risks and may not be appropriate for
investors lacking financial expertise.

Underlying Reference Linked Notes are securities which do not provide for predetermined redemption
amounts and/or interest payments but amounts payable (whether in respect of principal and/or interest) or
deliverable will be dependent upon the performance of the Underlying Reference which themselves may
contain substantial credit, interest rate, foreign exchange, correlation, time value, political and/or other
risks. The exposure to the Underlying Reference in many cases will be achieved by the Issuer entering into
hedging arrangements. Potential investors should be aware that under the terms of Underlying Reference
Linked Notes they are exposed to the performance of these hedging arrangements and the events that may
affect these hedging arrangements and consequently the occurrence of any of these events may adversely
affect the value of the Notes.

An investment in Underlying Reference Linked Notes therefore entails significant risks that are not

associated with similar investments in a conventional fixed or floating rate debt security. It may not be
possible for investors to hedge their exposure to these various risks relating to Underlying Reference Linked
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Notes. Additionally, there may be regulatory and other ramifications associated with the ownership by
certain investors of certain Underlying Reference Linked Notes.

Risks relating to changes in the Underlying Reference

The Underlying Reference may be subject to significant changes, whether due to the composition of any
such Underlying Reference itself, or because of fluctuations in value of the Underlying Reference. The
resulting interest rate will be less (or may be more) than that payable on a conventional debt security issued
by the Issuer at the same time. A significant market disruption could mean that any Underlying Reference
ceases to exist.

Any Note that is linked to more than one type of Underlying Reference, or on formulae that encompass the
risks associated with more than one type of Underlying Reference, may carry levels of risk that are greater
than Notes that are indexed to one type of Underlying Reference only.

The historical experience of the Underlying Reference should not be taken as an indication of future
performance of such Underlying Reference during the term of any such Note.

The secondary market for Underlying Reference Linked Notes is subject to greater levels of risk

The value of Underlying Reference Linked Notes on the secondary market is subject to greater levels of
risk than is the value of other Notes and the market price of such Notes may be very volatile or there may
even be no (or very limited) secondary market at all. The secondary market, if any, for Underlying
Reference Linked Notes will be affected by a number of factors, independent of the creditworthiness of the
Issuer the creditworthiness of any reference entity, the value of the applicable Underlying Reference,
including the volatility of the Underlying Reference, the time remaining to the maturity of such Notes, the
amount outstanding of such Notes and market interest rates. The value of the applicable Underlying
Reference, depends on a number of interrelated factors, including economic, financial and political events,
over which the Issuer has no control. Accordingly, investors in the Notes must rely on their own sources of
analysis or credit analysis with respect to any Underlying Reference.

The amount payable on redemption may be significantly less than the value of an investment in the Notes

The holder of an Underlying Reference Linked Note could lose all or a substantial portion of the principal
of such Note (whether payable at maturity or upon redemption or repayment), and, if the principal is lost,
interest may cease to be payable on such Note.

Each Noteholder may receive an amount on redemption and/or physical delivery of securities together with
cash for roundings in respect of any Underlying Reference Linked Notes. The amount payable on
redemption and/or the aggregate value of securities physically delivered and cash may be significantly less
than the value of the Noteholder's investment in such Notes. In particular, in the case of any such Notes
exposed to the performance of a basket of Underlying References, the securities so delivered may relate to
or, the cash redemption amount may be calculated by reference to, the worst performing Underlying
Reference or any other formula specified in the applicable Final Terms or Drawdown Prospectus.

The risks reflect the nature of such a Note as an asset which, other factors held constant, tends to decline in
value over time and which may become worthless when it expires or is redeemed. The risk of the loss of
some or all of the purchase price of an Underlying Reference Linked Note upon redemption means that, in
order to recover and realise a return upon his or her investment, a purchaser of such Note must generally
be correct about the direction, timing and magnitude of an anticipated change in the value of the relevant
Underlying Reference. Assuming all other factors are held constant, the lower the value of an Underlying
Reference Linked Note and the shorter the remaining term of any such Note to redemption, the greater the
risk that holders of such Notes will lose all or part of their investment.

Noteholders may have a limited exposure to an Underlying Reference

If the applicable Final Terms or Drawdown Prospectus provide that the exposure of any Underlying
Reference Linked Notes to one or more Underlying References is limited or capped to a certain level or
amount, such Notes will not benefit from any upside in the value of any such Underlying References beyond
such limit or cap.
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Additional Disruption Events and Optional Additional Disruption Events

If an Additional Disruption Event or any Optional Additional Disruption Event specified in the applicable
Final Terms occurs, the Notes may be subject to adjustment (including, in the case of Share Linked Notes
linked to a Basket of Shares, adjustments to the Basket of Shares) or redemption or the amount payable on
scheduled redemption may be different from the amount expected to be paid at scheduled redemption. In
the case of Index Linked Notes linked to a Custom Index the occurrence of an Additional Disruption Event
or Optional Additional Redemption Event specified in the applicable Final Terms or Drawdown Prospectus
may lead to the selection of a successor Index. The Additional Disruption Events relate to changes in law
(including changes in tax or regulatory capital requirements) and hedging disruption in respect of any
hedging transactions relating to the Notes (both as more fully set out in the Conditions). Optional Additional
Disruption Events relate to force majeure, increased cost of any hedging transactions or stock borrowings
or loss of any stock borrowings in respect of the Notes, insolvency filing in respect of an equity issuer or
stop-loss event in respect of an equity security (all as fully set out in the Conditions).

Consequently the occurrence of an Additional Disruption Event and/or an Optional Additional Disruption
Event may have an adverse effect on the value or liquidity of the Notes.

Risks relating to physical delivery Notes

In the case of Notes which are redeemable by delivery of assets (other than Credit Linked Notes), if a
Settlement Disruption Event occurs or exists on the due date for redemption of the Notes, settlement will
be postponed until the next Settlement Business Day in respect of which there is no Settlement Disruption
Event. The Issuer in these circumstances also has the right to pay the Disruption Cash Redemption Amount
in lieu of delivering the Entitlement.

If a Failure to Deliver due to Illiquidity occurs the Issuer has the right in lieu of delivery of the assets
affected by such event pay the Failure to Deliver Redemption Amount. The Disruption Cash Redemption
Amount and/or the Failure to Deliver Redemption Amount may be less than the fair market value of the
Entitlement.

Risks relating to Index Linked Notes

The Issuer may issue Notes where the amount of principal and/or interest payable are dependent upon the
level of an index or indices ("Index Linked Notes").

Potential investors in any such Notes should be aware that depending on the terms of the Index Linked
Notes (i) they may receive no or a limited amount of interest, (ii) payment of principal or interest may occur
at a different time than expected and (iii) they may lose all or a substantial portion of their investment. In
addition, the movements in the level of the index or indices may be subject to significant fluctuations that
may not correlate with changes in interest rates, currencies or other indices and the timing of changes in the
relevant level of the index or indices may affect the actual yield to investors, even if the average level is
consistent with their expectations. In general, the earlier the change in the level of an index or result of a
formula, the greater the effect on yield.

The market price of Index Linked Notes may be volatile

The market price of such Notes may be volatile and may depend on the time remaining to the redemption
date and the volatility of the level of the index or indices. The level of the index or indices may be affected
by the economic, financial and political events in one or more jurisdictions, including the stock exchange(s)
or quotation system(s) on which any securities comprising the index or indices may be traded. The index
may reference equities, bonds or other securities, it may be a property index referencing certain property
price data which will be subject to market price fluctuations or reference a number of different assets or
indices. A property index may include valuations only and not actual transactions and the property data
sources used to compile the index may be subject to change, which may adversely affect the return on the
Notes.

Risks relating to leverage and Index Linked Notes

If the amount of principal and/or interest payable are determined in conjunction with a multiplier greater
than one or by reference to some other leverage factor, the effect of changes in the level of the index or the
indices on principal or interest payable will be magnified.
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Risks relating to Index Linked Notes linked to a custom index

Index Linked Notes linked to a custom index are linked to a proprietary index which may be sponsored
and/or calculated by the Issuer or one of its Affiliates. Index Linked Notes linked to a custom index will
only be offered as Exempt Notes. Pursuant to the operational rules of the relevant custom index, the custom
index is scheduled to be calculated on a periodic basis (for example on each weekday). In the event that
one of the levels, values or prices of a component included in the custom index is not available for any
reason on a relevant day of calculation (e.g. either because it is a non-scheduled trading day in respect of
that index component or that index component is subject to market disruption or otherwise), then the
Calculation Agent of the custom index may, but is not obliged to, calculate the level of the custom index
on that day by taking a value for the affected index component from the first preceding day on which a
level for such affected index component was available and this could adversely affect the value of the Notes.

Various legal entities within the Group may undertake the role of calculation agent of the Notes, sponsor
of the underlying custom index and calculation agent of the underlying custom index and, in each case,
have no obligation to act in the best interests of the Noteholders.

The Issuer and/or its Affiliates may not be able to trade on and hedge its obligations in respect of the custom
index under the Notes notwithstanding the calculation or publication of the level of the custom index. In
the event that any relevant date for valuation is a Disrupted Day for the custom index, that valuation date
will be the first succeeding day on which the Issuer or relevant affiliate is able to trade on and hedge its
obligations in respect of the custom index, subject to a specified maximum days of disruption, as more fully
set out in the terms and conditions of the Notes and this in turn could have an material adverse impact on
the return on the Notes.

Risks relating to Index Adjustment Events

If an index adjustment event (as described in the terms and conditions of the Notes) occurs the Issuer may
require the Calculation Agent to make such adjustments as it determines appropriate to the terms of the
Notes or redeem the Notes. Such action may have an adverse effect on the value and liquidity of the affected
Underlying Reference Linked Notes.

Risks relating to Share Linked Notes

The Issuer may issue Notes where the amount of principal and/or interest payable are dependent upon the
price of or changes in the price of shares, GDRs and/or ADRs or a basket of shares, GDRs and/or ADRs
or, depending on the price of or change in the price of shares, GDRs or ADRs or the basket of shares, GDRs
and/or ADRs, the Issuer's obligation on redemption is to deliver a specified number of shares, GDRs and/or
ADRs ("Share Linked Notes"). Accordingly an investment in Share Linked Notes may bear similar market
risks to a direct equity investment and potential investors should take advice accordingly.

Potential investors in any such Notes should be aware that depending on the terms of the Share Linked
Notes (i) they may receive no or a limited amount of interest, (ii) payment of principal or interest or delivery
of any specified shares may occur at a different time than expected and (iii) they may lose all or a substantial
portion of their investment. In addition, the movements in the price of the share, GDR and/or ADR or basket
of shares, GDRs and/or ADRs may be subject to significant fluctuations that may not correlate with changes
in interest rates, currencies or other indices and the timing of changes in the relevant price of the share(s),
GDR(s) and/or ADR(s) may affect the actual yield to investors, even if the average level is consistent with
their expectations. In general, the earlier the change in the price of the share(s), GDR(s) and/or ADR(s), the
greater the effect on yield.

The market price of Share Linked Notes may be volatile

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

Risks relating to leverage and Share Linked Notes
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If the amount of principal and/or interest payable are determined in conjunction with a multiplier greater
than one or by reference to some other leverage factor, the effect of changes in the price of the share(s),
GDR(s) and/or ADR(s) on principal or interest payable will be magnified.

Risks relating to Potential Adjustment Events in respect of Share Linked Notes

In the case of Share Linked Notes following the declaration by the Basket Company or Share Company, as
the case may be, of the terms of any Potential Adjustment Event, the Calculation Agent will, in its sole and
absolute discretion, determine whether such Potential Adjustment Event has a diluting or concentrative
effect on the theoretical value of the Shares and, if so, will make the corresponding adjustment, if any, to
any terms of the Notes as the Calculation Agent in its sole and absolute discretion determines appropriate
to account for that diluting or concentrative effect (provided that no adjustments will be made to account
solely for changes in volatility, expected dividends, stock loan rate or liquidity relative to the relevant
Share). Such adjustment may have an adverse effect on the value and liquidity of the affected Share Linked
Notes.

Risks relating to Extraordinary Events in respect of Share Linked Notes
If an Extraordinary Event occurs in relation to a Share it may lead to:

(a) adjustments to any of the terms of the Share Linked Notes (including, in the case of Share Linked
Notes linked to a Basket of Shares, adjustments to and/or substitution of constituent shares of the
Basket of Shares);

(b) early redemption in whole or, in the case of Share Linked Notes relating to a Basket of Shares, in
part or the amount payable on scheduled redemption being different from the amount expected to
be paid at scheduled redemption; or

(© the Calculation Agent making an adjustment to any terms of the Share Linked Notes which
corresponds to any adjustment to the settlement terms of options on the Shares traded on such
exchange(s) or quotation system(s) as the Issuer in its sole discretion shall select (the "Option
Exchange") or, if options on the Shares are not traded on the Options Exchange, the Calculation
Agent making such adjustment, if any, to the terms of such Notes as the Calculation Agent in its
sole and absolute discretion determines appropriate, with reference to the rules and precedents (if
any) set by the Options Exchange to account for the relevant Extraordinary Event, that in the
determination of the Calculation Agent would have given rise to an adjustment by the Options
Exchange if such options were so traded.

Any such adjustment or early redemption as described above may have an adverse effect on the value and
liquidity of the affected Share Linked Notes and, accordingly, could lead to the Noteholders receiving a
decreased return on the Notes.

Risks Relating to Commodity Linked Notes

The Issuer may issue Notes where the amount of principal and/or interest payable are dependent upon the
price of or changes in the price of commodities and/or commodity indices or a basket of commodities and/or
commodity indices or where, depending on the price of or change in the price of a commodity or the basket
of commodities, the Issuer's obligation on redemption is to deliver a specified commodity ("Commodity
Linked Notes"). Accordingly an investment in Commodity Linked Notes may bear similar market risks to
a direct commodity investment and potential investors should take advice accordingly.

Potential investors in any such Notes should be aware that depending on the terms of the Commodity Linked
Notes (i) they may receive no or a limited amount of interest, (ii) payment of principal or interest or delivery
of any specified commodities or commodity indices may occur at a different time than expected and (iii)
they may lose all or a substantial portion of their investment. In addition, the movements in the price of the
commodity and/or commodity index or basket of commodities and/or commodity indices may be subject
to significant fluctuations that may not correlate with changes in interest rates, currencies or other indices
and the timing of changes in the relevant price of a commodity and/or commodity index may affect the
actual yield to investors, even if the average level is consistent with their expectations. In general, the earlier
the change in the price of the commodity or commodity index, the greater the effect on yield.

The market price of Commodity Linked Notes may be volatile
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The market price of such Notes may be volatile and may be affected by the time remaining to the redemption
date and the volatility of the price of the commodity and/or commodity index. The price of commodities or
level of a commodity index may be affected by economic, financial and political events in one or more
jurisdictions, including factors affecting the exchange(s) or quotation system(s) on which the relevant
commodities or components of the commodity indices may be traded.

Risks relating to leverage and Commodity Linked Notes

If the amount of principal and/or interest payable are determined in conjunction with a multiplier greater
than one or by reference to some other leverage factor, the effect of changes in the price of a commodity
and/or commodity index on principal or interest payable will be magnified.

Risks relating to Commodity Linked Notes linked to a commodity index

Where the Notes are linked to a commodity index, such commodity index may be a well-known and widely
available commodity index or a commodity index which may not be well known or widely available. The
commodity index may be comprised of futures contracts, mono-indices, or other commodity indices, which
may be proprietary. Commodity Linked Notes linked to a custom commodity index which may be
sponsored and/or calculated by the Issuer or one of its Affiliates will only be offered as Exempt Notes.
Pursuant to the operational rules of the relevant commodity index, the commodity index is scheduled to be
calculated on a periodic basis (for example on each weekday). In the event that one of the levels, values or
prices of a component included in the commodity index is not available for any reason on a relevant day of
calculation including, without limitation, (a) where it is a not a business day in respect of that commodity
index component or (b) that commodity index component is subject to a market disruption event, then the
calculation agent of the commodity index may, but is not obliged to, calculate the level of the commodity
index for the relevant day by taking a value for the affected index component on the first day following the
end of a specified maximum days of disruption based on the price at which it is able to sell or otherwise
realise any hedge position and this may adversely affect the value of the Notes.

The Issuer and/or its Affiliates may not be able to hedge its obligations in respect of the commodity index
under the Notes notwithstanding the calculation and publication of the level of the commodity index. In the
event that a Market Disruption Event (as further described below) is occurring on the any relevant date for
valuation, that valuation date will be postponed until the first succeeding day that is not a Commodity
Disrupted Day, subject to a specified maximum days of disruption, as more fully set out in the Conditions
and this in turn could have a negative impact on the return on the Notes.

Market Disruption Events relating to Commodity Linked Notes
If a Market Disruption Event occurs or is continuing on a date for valuation then:

(1) the Calculation Agent will determine if such event has a material effect on the Commodity Linked
Notes and, if so, will calculate the relevant Interest Amount and/or Redemption Amount and/or
make another relevant calculation using, in lieu of a published price for the relevant Commodity
or Commodity Index, the Commodity Fallback Value; or

(i1) the Calculation Agent may substitute the relevant affected Commodity or Index Component with
a Commodity or Index Component selected by it in accordance with the criteria set out in the
Commodity Linked Notes Conditions and will make such adjustment, if any, to any terms of the
Notes as the Calculation Agent in its sole and absolute discretion determines appropriate; or

(1ii) the Issuer will redeem the Commodity Linked Notes.

Consequently the occurrence of a Market Disruption Event in relation to a Commodity, Commodity or
Index Component may have an adverse effect on the value or liquidity of the Commodity Linked Notes.

Adjustment Events relating to Notes linked to a Commodity Index

In the case of Notes linked to a Commodity Index, if a relevant Commodity Index is (i) not calculated and
announced by the Index Sponsor in respect of the Commodity Index but is calculated and announced by a
successor sponsor or successor entity, as the case may be, acceptable to the Calculation Agent, or (ii)
replaced by a successor Commodity Index using, in the determination of the Calculation Agent, the same
or a substantially similar formula for and method of calculation as used in the calculation of that Commodity
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Index, then, in each case, that Commodity Index will be deemed to be the Commodity Index. The
occurrence of a Commodity Index Modification, Commodity Index Cancellation or Commodity Index
Disruption (each being a "Commodity Index Adjustment Event") may lead to:

(a) the Calculation Agent determining the Relevant Price using, in lieu of a published level, the
Commodity Fallback Value (if the Calculation Agent determines such Commodity Index
Adjustment Event has a material effect on the Notes); or

(b) cancellation or early redemption of the Notes.

It is possible that any such adjustment, cancellation or early redemption in respect of the Notes could have
an adverse effect on the value and liquidity of such Notes, which would negatively impact a Noteholder's
return.

Risks relating to Fund Linked Notes

The Issuer may issue Notes where the amount of principal and/or interest payable are dependent upon the
price or changes in the price of units or shares in a fund or funds or, depending on the price or changes in
the price of units or shares in such fund or funds, the Issuer's obligation on redemption is to deliver a
specified amount of Fund Shares ("Fund Linked Notes"). Accordingly an investment in Fund Linked
Notes may bear similar market risks to a direct fund investment and potential investors should take advice
accordingly. Prospective investors should review carefully the relevant prospectus, information
memorandum and/or offering circular (if any) issued by any relevant fund before purchasing any Notes.
None of the Issuer, any affiliate of the Issuer or the Calculation Agent make any representation as to the
creditworthiness of any relevant fund or any such fund's administrative, custodian, investment manager or
adviser.

Prospective investors in any such Notes should be aware that depending on the terms of the Fund Linked
Notes (i) they may receive no or a limited amount of interest, (ii) payment of principal or interest or delivery
of any specified Fund Shares may occur at a different time than expected and (iii) they may lose all or a
substantial portion of their investment. In addition, the movements in the price of units, shares or interests
in the fund or funds may be subject to significant fluctuations that may not correlate with changes in interest
rates, currencies or other indices and the timing of changes in the relevant price of the units or shares in the
fund or funds may affect the actual yield to investors, even if the average level is consistent with their
expectations. In general, the earlier the change in the price or prices of the units, shares or interests in the
fund or funds, the greater the effect on yield.

In the event that redemption proceeds in respect of the underlying Fund Shares are not received by the
Hedge Provider on or prior to the scheduled redemption date or termination date, such date may be
postponed for a period of up to two calendar years (or such other period as may be specified in the applicable
Final Terms or Drawdown Prospectus) and no additional amount shall be payable as a result of such delay.

The market price of Fund Linked Notes may be volatile

The market price of such Notes may be volatile and may depend on the time remaining to the redemption
date and the volatility of the price of units or shares in the fund or funds. The price of units or shares in a
fund may be affected by the economic, financial and political events in one or more jurisdictions, including
factors affecting the exchange(s) or quotation system(s) on which any units in the fund or funds may be
traded. In addition, the price of units or shares in a fund may be affected by the performance of the fund
service providers, and in particular the investment adviser.

Risks relating to leverage and Fund Linked Notes

If the amount of principal and/or interest payable are determined in conjunction with a multiplier greater
than one or by reference to some other leverage factor, the effect of changes in the price of the units or
shares of the fund or funds on principal or interest payable will be magnified.

Risks relating to the disclosure of information in respect of the underlying fund shares or units
No Fund Service Provider will have participated in the preparation of the relevant Final Terms or

Drawdown Prospectus or in establishing the terms of the Fund Linked Notes, and neither the Issuer or the
Dealer will make any investigation or enquiry in connection with such offering with respect to any
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information concerning any such issuer of fund shares or units contained in such Final Terms or Drawdown
Prospectus or in the documents from which such information was extracted. Consequently, there can be no
assurance that all events occurring prior to the relevant issue date (including events that would affect the
accuracy or completeness of the publicly available information described in this paragraph or in any
relevant Final Terms or Drawdown Prospectus) that would affect the trading price of the fund shares or
units will have been publicly disclosed. Subsequent disclosure of any such events or the disclosure of or
failure to disclose material future events concerning such an issuer of fund shares or units could affect the
trading price of the fund shares or units and therefore the trading price of the Notes.

Noteholders have no participation rights in the underlying Fund

Fund Linked Notes do not provide Noteholders with any participation rights in the underlying Fund(s) and
except in certain circumstances in the case of Physical Delivery Notes, do not entitle holders of Fund Linked
Notes to any ownership interest or rights in such Fund(s).

Except as provided in the Conditions, Noteholders will not have voting rights or rights to receive dividends
or distributions or any other rights with respect to the relevant fund shares or units to which such Notes
relate.

Risks relating to the performance of the underlying Fund(s)

Where the Issuer issues Fund Linked Notes linked to one or more Funds, including Hedge Funds, Mutual
Funds or Private Equity Funds, the relevant Notes reflect the performance of such fund(s).

Funds may trade and invest in a broad range of investments and financial instruments using sophisticated
investment techniques for hedging and non-hedging purposes. These investment strategies and financial
instruments can create the risk of significant losses that may adversely affect the value of the Fund and
therefore the return on the Fund Linked Notes. Potential investors should be aware that neither the Issuer
nor the Calculation Agent have any control over investments made by a Fund and therefore in no way
guarantee the performance of a Fund and therefore the amount due to Noteholders on redemption of the
Fund Linked Notes. In addition, prospective investors should note that the trading strategies of Funds are
often opaque and Fund, as well as the markets and instruments in which they invest, are often not subject
to review by governmental authorities, self-regulatory organisations or other supervisory authorities.

The amount payable on Fund Linked Notes will be dependent on the performance of the relevant Fund(s)
underlying the Fund Linked Notes, which may be linked to the reported Net Asset Value per Fund Share
and/or the actual redemption proceeds the Hedge Provider or a hypothetical investor in the relevant Fund(s)
would receive. The amount payable on the Fund Linked Notes may be less than the amount payable from
a direct investment in the relevant Fund(s). In certain circumstances, a Fund may continue reporting a Net
Asset Value per Fund Share, but the Hedge Provider or a hypothetical investor may not be able to realise
their investment in the relevant Fund(s) at such reported Net Asset Value per Fund Share. In such a case,
the return on the Fund Linked Notes may be less and in certain circumstances may be significantly less
than the reported performance of the relevant Fund(s) and may be zero.

A Fund may be established as part of a master-feeder fund structure. Generally, a master-feeder fund
structure involves the incorporation of a "master" fund company into which separate and distinct "feeder"
funds invest. Active management of any investment strategy is, generally, performed at the master fund
level. In instances where the Fund(s) underlying the relevant Fund Linked Notes are "feeder" funds, the
Extraordinary Fund Events (see below) extend to include the "master" fund and its service providers. In
conducting their own due diligence of the relevant Fund(s), prospective investors should pay particular
attention to whether the relevant Fund(s) are established as part of a master-feeder fund structure as this
may negatively impact the Noteholders and potentially the value of the Notes generally.

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

Risks relating to Extraordinary Events relating to Fund Linked Notes

In the case of Fund Linked Notes if certain events ("Extraordinary Fund Events") including events relating
to Global Events, Litigation/Fraudulent Activity Events, Fund Service Provider/Key Person Events,
Modification Events, Net Asset Value per Fund Share/AUM Level Events, Reporting Events,
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Tax/Law/Accounting/Regulatory Events, Hedging/Impracticality/Increased Costs Events, Dealing Events
and Miscellaneous Events in the determination of the Calculation Agent (acting in good faith and in a
commercially reasonable manner) occur, the Issuer may, in its sole and absolute discretion, adjust the terms
of the Notes to reflect such event, substitute the relevant Fund Shares or redeem the Notes.

Consequently the occurrence of an Extraordinary Fund Event may have an adverse effect on the value or
liquidity of the Notes.

The Issuer will exercise its rights under the Fund Linked Notes, including in particular the action it takes
on the occurrence of an Extraordinary Fund Event, in its sole and absolute discretion. Subject to all
regulatory obligations, neither the Issuer nor the Calculation Agent owes any duty or responsibility to any
of the holders of the Fund Linked Notes. The exercise of such rights in such manner may result in an
increased loss in performance of the Fund Linked Notes than if the Issuer had taken different action.

Risk relating to Credit Linked Notes

The Issuer may issue Notes where the amount of principal and/or interest payable are dependent upon
whether certain events ("Credit Events") have occurred in respect of one or more Reference Entities and,
if so, on the value of certain specified assets of such Reference Entity/Entities (or, if specified in the relevant
Final Terms, another entity) or where, if such events have occurred, on redemption the Issuer's obligation
is to deliver certain specified assets.

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

Noteholders are exposed to credit risk on Reference Entities

The holders of CLNs will be exposed to the credit risk of one or more Reference Entities, which exposure
shall be all or a part of their investment in such Notes. Upon the occurrence of any of the default events
comprising a Credit Event with respect to any Reference Entity, the Noteholders may suffer significant
losses at a time when losses may be suffered by a direct investor in obligations of such Reference Entity.
However, the holding of a Note is unlikely to lead to outcomes which exactly reflect the impact of investing
in an obligation of a Reference Entity, and losses could be considerably greater than would be suffered by
a direct investor in the obligations of a Reference Entity and/or could arise for reasons unrelated to such
Reference Entity. Noteholders should also note that a Credit Event may occur even if the obligations of a
Reference Entity are unenforceable or their performance is prohibited by any applicable law or exchange
controls.

Where cash settlement or auction settlement applies, the occurrence of a Credit Event in relation to any
Reference Entity from time to time may result in a redemption of the Notes in a reduced principal amount
or at zero, and, (if applicable) in a reduction of the amount on which interest is calculated. Where physical
settlement applies, the occurrence of a Credit Event may result in the redemption of the Notes based on the
valuation (or by delivery) of certain direct or indirect obligations of the affected Reference Entity (or as
otherwise specified), which obligations are likely to have a market value which is substantially less than
their par amount.

Investors in the Notes are accordingly exposed, as to both principal and (if applicable) interest, to the credit
risk of the Reference Entity. The maximum loss to an investor in the Notes is 100 per cent. of their initial
principal investment, together with (if applicable) any interest amounts.

A Credit Event may occur prior to the Trade Date

Holders of the Notes may suffer a loss of some or all of the principal amount of the Notes in respect of one
or more Credit Events that occur prior to the Trade Date or the Issue Date, if the Credit Event Backstop
Date is specified as a date falling prior to such date. Neither the Calculation Agent or the Issuer nor any of
their respective Affiliates has any responsibility to inform any Noteholder, or avoid or mitigate the effects
of a Credit Event that has taken place prior to the Trade Date or the Issue Date.

Increased credit risk is associated with "Nth-to-default” credit-linked Notes
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Where the Notes are Nth-to-Default CLNs, the Notes will be subject to redemption in full as described
above upon the occurrence of a Credit Event in relation to the nth Reference Entity. The credit risk to
Noteholders may therefore be increased as a result of the concentration of Reference Entities in a particular
industry sector or geographic area or the exposure of the Reference Entities to similar financial or other
risks.

Credit risk may be increased where the Reference Entities are concentrated in a particular sector or region

Where the Notes are Nth-to-Default CLNs or Basket CLNSs, the credit risk to investors in the Notes may be
increased, amongst other things, as a result of the concentration of Reference Entities in a particular industry
sector or geographic area, or the exposure of the Reference Entities to similar financial or other risks as
other Reference Entities.

Issuer and Calculation Agent will act in their own interests

The Issuer will exercise its rights under the terms of the CLNs, including in particular the right to designate
a Credit Event and the right to select obligations of the affected Reference Entity for valuation or delivery,
in its own interests and those of its Affiliates, and not in the interests of investors in such Notes. The exercise
of such rights in such manner, for example by the selection of the eligible obligations of the Reference
Entity having the lowest possible market value for valuation or delivery, as applicable, may result in an
increased credit loss for holders of such Notes.

The determination by the Calculation Agent of any amount or of any state of affairs, circumstance, event
or other matter, or the formation of any opinion or the exercise of any discretion required or permitted to
be determined, formed or exercised by the Calculation Agent shall (in the absence of manifest error) be
final and binding on the Noteholders. In performing its duties pursuant to the Notes and making any
determinations expressed to be made by it, for example, as to substitute Reference Obligations or
Successors, the Calculation Agent shall act in its sole and absolute discretion and is under no obligation to
act in the interests of the Noteholders, nor will it be liable to account for any profit or other benefit which
may accrue to it as a result of such determinations. The Calculation Agent is not bound to follow, or act in
accordance with, any determination of the relevant Credit Derivatives Determinations Committee.

Actions of Reference Entities may affect the value of the Notes

Actions of Reference Entities (for example, merger or demerger or the repayment or transfer of
indebtedness) may adversely affect the value of the Notes. Holders of the Notes should be aware that the
Reference Entities to which the value of the Notes is exposed, and the terms of such exposure, may change
over the term of the Notes.

Payments under the Notes may be deferred or suspended

In certain circumstances, for example where (i) a Credit Event has occurred and the related credit loss has
not been determined as at the relevant date for payment, (ii) where a potential Credit Event exists as at the
scheduled maturity of the Notes, or (iii) pending a resolution of a Credit Derivatives Determinations
Committee, payment of the redemption amount of the Notes and/or interest on the Notes may be deferred
for a material period in whole or part without compensation to the holders of the Notes.

Suspension of Obligations will suspend payment of principal and interest

If the Calculation Agent determines that, under the terms of the Notes, the obligations of the parties would
be suspended pending a resolution of a Credit Derivatives Determinations Committee all of the obligations
of the Issuer under each Note (including any obligation to deliver any notices, pay any interest, principal
or settlement amount or to make any delivery) and if so specified in the Final Terms or Drawdown
Prospectus, all of the obligations of the Calculation Agent to calculate any interest under each Note shall,
be and remain suspended until the International Swaps and Derivatives Association, Inc. ("ISDA") publicly
announces that the relevant Credit Derivatives Determinations Committee has resolved the matter in
question or not to determine such matters. The Calculation Agent will provide notice of such suspension as
soon as reasonably practicable; however, any failure or delay by the Calculation Agent in providing such
notice will not affect the validity or effect of such suspension. No interest shall accrue on any payments
which are suspended in accordance with the above.

Use of Auction Settlement may adversely affect returns to Noteholders
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Where the Notes are redeemed following the occurrence of a Credit Event by reference to an auction
sponsored by ISDA, the Issuer or its Affiliates may act as a participating bidder in any such auction and, in
such capacity, may take certain actions which may influence the Auction Final Price including (without
limitation) submitting bids, offers and physical settlement requests with respect to the obligations of the
Reference Entity. If the Issuer or its Affiliates participate in an Auction, then they will do so without regard
to the interests of Noteholders, and such participation may have a material adverse effect on the outcome
of the relevant Auction and/or on the CLNs. Noteholders will have no right to submit bids and/or offers in
an Auction.

The Auction Final Price determined pursuant to an auction may be less than the market value that would
otherwise have been determined in respect of the specified Reference Entity or its obligations. In particular,
the Auction process may be affected by technical factors or operational errors which would not otherwise
apply or may be the subject of actual or attempted manipulation. Auctions may be conducted by ISDA or
by a relevant third party. Neither the Calculation Agent, the Issuer nor any of their respective Affiliates has
any responsibility for verifying that any auction price is reflective of current market values, for establishing
any auction methodology or for verifying that any auction has been conducted in accordance with its rules.
The Issuer will have no responsibility to dispute any determination of an Auction Final Price or to verify
that any Auction has been conducted in accordance with its rules.

Following a Restructuring Credit Event in relation to which ISDA sponsors multiple concurrent auctions,
but where there is no auction relating to credit derivative transactions with a maturity corresponding to the
Notes, if the Calculation Agent exercises the right of the buyer of credit risk protection under the Notes to
elect that the Auction Final Price is determined by reference to an alternative Auction, the Auction Final
Price so determined may be lower than the amount which would have been determined based on quotations
sought from third party dealers, resulting in a lower redemption amount payable to Noteholders.

Use of Cash Settlement may adversely affect returns to Noteholders

If the Notes are cash settled, then, following the occurrence of a Credit Event, the Calculation Agent may
be required to seek quotations in respect of selected obligations of the affected Reference Entity or, if
specified in the Final Terms, another entity.

Quotations obtained will be "bid-side", that is, they will be reduced to take account of a bid-offer spread
charged by the relevant dealer. Such quotations may not be available, or the level of such quotations may
be substantially reduced as a result of illiquidity in the relevant markets or as a result of factors other than
the credit risk of the affected Reference Entity (for example, liquidity constraints affecting market dealers).
Accordingly, any quotations so obtained may be significantly lower than the value of the relevant obligation
which would be determined by reference to (for example) the present value of related cash flows.
Quotations will be deemed to be zero in the event that no such quotations are available.

Risks in respect of Specified Final Price

If the Final Price is specified in the Final Terms in relation to a Series of CLNs, such fixed Final Price may
be lower (and may be significantly lower) than the Auction Final Price or the recovery which an investor
in bonds or instruments issued by the Reference Entity would receive.

Credit Linked Notes may have a binary payout

If the Final Terms specifies a percentage amount in respect of the Final Price, the Calculation Agent will
not be required to seek quotations in respect of obligations of the affected Reference Entity and the relevant
cash payment to Noteholders following the relevant Credit Event will instead be determined with reference
to such percentage amount specified in the Final Terms, such amount will be the "Final Price" for the
purposes of the Conditions and the calculation of the Cash Settlement Amount. This amount may be
significantly different than (and may be significantly less than) the trading price of obligations of the
Reference Entity following a Credit Event. For example, if the Final Terms specifies the Final Price as
being 0 per cent., the Final Price of the relevant obligations for the purposes of determining the Cash
Settlement Amount will be zero and as a consequence the amount payable to Noteholders in respect of the
affected Reference Entity will be nil.

"Cheapest-to-Deliver" risk
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Since the Issuer, as buyer of protection, has discretion to choose the portfolio of obligations to be valued or
delivered following a Credit Event in respect of a Reference Entity where Cash or Physical Settlement
apply, it is likely that the portfolio of obligations selected will be obligations of the Reference Entity (or, if
specified in the Final Terms, another entity) with the lowest market value that are permitted to be selected
pursuant to the Notes. This could result in a lower recovery value and hence greater losses for investors in
the Notes.

The Issuer is not obliged to suffer any loss as a result of a Credit Event

Where the Notes are Single Reference Entity CLNs, Nth-to-Default CLNs or Basket CLNSs, credit losses
will be calculated for the purposes of the Notes irrespective of whether the Issuer or its Affiliates has
suffered an actual loss in relation to the Reference Entity or any obligations thereof. The Issuer is not
obliged to account for any recovery which it may subsequently make in relation to such Reference Entity
or its obligations.

The Notes do not represent an interest in obligations of Reference Entities

The Notes do not constitute an acquisition by the holders of the Notes of any interest in any obligation of a
Reference Entity, and the Noteholders will not have any voting or other rights in relation to such obligation.
The Issuer does not grant any security interest over any such obligation.

The value of the Notes may be adversely affected by illiquidity or cessation of indices

In determining the value of the Notes, dealers may take into account the level of a related credit index in
addition to or as an alternative to other sources of pricing data. If any relevant index ceases to be liquid, or
ceases to be published in its entirety, then the value of the Notes may be adversely affected.

Historical performance may not predict future performance

Individual Reference Entities may not perform as indicated by the historical performance of similar entities
and no assurance can be given with respect to the future performance of any Reference Entities. Historical
default statistics may not capture events that would constitute Credit Events for the purposes of the Notes.

The market price of Credit Linked Notes may be volatile

The market price of such Notes may be volatile and will be affected by, amongst other things, the time
remaining to the redemption date and the creditworthiness of the Reference Entity which in turn may be
affected by the economic, financial and political events in one or more jurisdictions.

Limited provision of information about the Reference Entities

This Base Prospectus does not provide any information with respect to specific Reference Entities.
Investors should conduct their own investigation and analysis with respect to the creditworthiness of
Reference Entities and the likelihood of the occurrence of a Credit Event.

Reference Entities may not be subject to regular reporting requirements under relevant securities laws. The
Reference Entities may report information in accordance with different disclosure and accounting
standards. Consequently, the information available for such Reference Entities may be different from, and
in some cases less than, the information available for entities that are subject to the reporting requirements
under the United Kingdom securities laws. None of the Issuer or the Calculation Agent or any of their
respective affiliates make any representation as to the accuracy or completeness of any information
available with respect to the Reference Entities.

None of the Issuer or the Calculation Agent or any of their respective affiliates will have any obligation to
keep investors informed as to any matters with respect to the Reference Entities or any of their obligations,
including whether or not circumstances exist that give rise to the possibility of the occurrence of a Credit
Event with respect to the Reference Entities.

Cash settlement (whether by reference to an auction or a dealer poll) may be less advantageous than
physical delivery of assets
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Payments on the Notes following the occurrence of an Event Determination Date may be in cash and will
reflect the value of relevant obligations of the affected Reference Entity at a given date or be determined
based on such other percentage amount specified in the Final Terms, which may be zero. Such payments
may be less than the recovery which would ultimately be realised by a holder of debt obligations of the
affected Reference Entity, whether by means of enforcement of rights following a default or receipt of
distributions following an insolvency or otherwise.

Risks relating to physical delivery in respect of Credit Linked Notes

Where the Notes provide for physical delivery, the Issuer may determine that the specified assets to be
delivered are either (a) assets which for any reason (including, without limitation, failure of the relevant
clearance system or due to any law, regulation, court order or market conditions or the non-receipt of any
requisite consents with respect to the delivery of assets which are loans) it is impossible or illegal to deliver
on the specified settlement date or (b) assets which the Issuer and/or any affiliate has not received under
the terms of any transaction entered into by the Issuer and/or such affiliate to hedge the Issuer's obligations
in respect of the Notes. Any such determination may delay settlement in respect of the Notes and/or cause
the obligation to deliver such specified assets to be replaced by an obligation to pay a cash amount which,
in either case, may affect the value of the Notes and, in the case of payment of a cash amount, will affect
the timing of the valuation of such Notes and as a result, the amount of principal payable on redemption.
Prospective investors should review the terms and conditions of the Notes and the applicable Final Terms
or Drawdown Prospectus to ascertain whether and how such provisions should apply to the Notes.

Rights associated with Credit Derivatives Determinations Committees

The institutions which are members of each Credit Derivatives Determinations Committee owe no duty to
the Noteholders and have the ability to make determinations that may materially affect the Noteholders,
such as the occurrence of a Credit Event. A Credit Derivatives Determinations Committee may be able to
make determinations without action or knowledge of the Noteholders.

Noteholders may have no role in the composition of any Credit Derivatives Determinations Committee.
Separate criteria apply with respect to the selection of dealer and non-dealer institutions to serve on a Credit
Derivatives Determinations Committee and the Noteholders may have no role in establishing such criteria.
In addition, the composition of a Credit Derivatives Determinations Committee will change from time to
time in accordance with the DC Rules, as the term of an institution may expire or an institution may be
required to be replaced. The Noteholders may have no control over the process for selecting institutions to
participate on a Credit Derivatives Determinations Committee and, to the extent provided for in the Notes,
will be subject to the determinations made by such selected institutions in accordance with the DC Rules.

Noteholders may have no recourse against either the institutions serving on a Credit Derivatives
Determinations Committee or the external reviewers. Institutions serving on a Credit Derivatives
Determinations Committee and the external reviewers, among others, disclaim any duty of care or liability
arising in connection with the performance of duties or the provision of advice under the DC Rules, except
in the case of gross negligence, fraud or wilful misconduct. Furthermore, the institutions on the Credit
Derivatives Determinations Committee do not owe any duty to the Noteholders and the Noteholders will
be prevented from pursuing claims with respect to actions taken by such institutions under the DC Rules.

Noteholders should also be aware that institutions serving on a Credit Derivatives Determinations
Committee have no duty to research or verify the veracity of information on which a specific determination
is based. In addition, a Credit Derivatives Determinations Committee is not obligated to follow previous
determinations and, therefore, could reach a conflicting determination on a similar set of facts. If the Issuer
or the Calculation Agent or any of their respective affiliates serve as a member of a Credit Derivatives
Determinations Committee at any time, then they will act without regard to the interests of the Noteholders.

Noteholders are responsible for obtaining information relating to deliberations of a Credit Derivatives
Determinations Committee. Notices of questions referred to a Credit Derivatives Determinations
Committee, meetings held to deliberate such questions and the results of binding votes will be published
on the ISDA website and neither the Issuer, the Calculation Agent nor any of their respective affiliates shall
be obliged to inform the Noteholders of such information (other than as expressly provided in respect of
the Notes). Failure by the Noteholders to be aware of information relating to deliberations of a Credit
Derivatives Determinations Committee will have no effect under the Notes and Noteholders are solely
responsible for obtaining any such information.
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Investors should read the Credit Derivatives Determinations Committees Rules as amended from time to
time as set out on the ISDA website (as at the date hereof, www.cdsdeterminationscommittees.org/dc-
rules/) and reach their own views prior to making any investment decisions. Investors should however note
that the DC Rules may subsequently be amended from time to time without the consent or input of the
Noteholders and the powers of the Credit Derivatives Determinations Committee may be expanded or
modified as a result.

Multiple Auctions Following Restructuring Credit Event

Where multiple concurrent Auctions are held following a Restructuring Credit Event, the Issuer may be
entitled to select a particular Auction for the purposes of settlement of the Notes. The Issuer will make such
election acting in its own interests and not in the interests of the Noteholders and, as such, the Auction
chosen by the Issuer may not be the Auction that would give the Noteholders the best settlement outcome.

The Auction Final Price or Weighted Average Final Price may be based on one or more obligations of the
Reference Entity having a final maturity date different from that of the Restructured Bond or Loan or any
specified Reference Obligation which may adversely affect the Auction Settlement Amount determined in
respect of the Notes.

Non-delivery of Deliverable Obligations and Hedge Disruption Event will not constitute an Event of Default

Where Physical Settlement is the applicable Settlement Method, if as a result of a Hedge Disruption Event,
the Issuer and/or any of its Affiliates have not received the Deliverable Obligations and/or cash under the
terms of a Hedge Transaction, such event will not constitute an Event of Default for the purposes of the
Notes. In such circumstances settlement of the Notes, may be substantially delayed and/or may be in cash
(in whole or in part).

Risks relating to ETI Linked Notes

The Issuer may issue Notes where the amount of principal and/or interest payable are dependent upon the
price of or changes in the price of interests in exchange traded instruments or a basket of interests in
exchange traded instruments or, depending on the price of or change in the price of interests in exchange
traded instruments or the basket of interests in exchange traded instruments, the Issuer's obligation on
redemption is to deliver a specified number of interests in exchange traded instruments ("ETI Linked
Notes"). Accordingly an investment in ETI Linked Notes may bear similar market risks to a direct exchange
traded instrument investment and potential investors should take advice accordingly.

Potential investors in any such Notes should be aware that depending on the terms of the ETI Linked Notes
(i) they may receive no or a limited amount of interest, (ii) payment of principal or interest or delivery of
any specified interests in exchange traded instruments may occur at a different time than expected and (iii)
they may lose all or a substantial portion of their investment. In addition, the movements in the price of the
interests in exchange traded instruments or basket of interests in exchange traded instruments may be
subject to significant fluctuations that may not correlate with changes in interest rates, currencies or other
indices and the timing of changes in the relevant price of the interests in exchange traded instruments or
the basket of interests in exchange traded instruments may affect the actual yield to investors, even if the
average level is consistent with their expectations. In general, the earlier the change in the price of the
interests in exchange traded instruments or the basket of interests in exchange traded instruments, the
greater the effect on yield.

The market price of ETI Linked Notes may be volatile

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

Risks relating to leverage and ETI Linked Notes
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If the amount of principal and/or interest payable are determined in conjunction with a multiplier greater
than one or by reference to some other leverage factor, the effect of changes in the price of the exchange
traded instruments on principal or interest payable will be magnified.

Risks relating to the disclosure of information in respect of the exchange traded instruments

In the case of ETI Linked Notes, no exchange traded instrument will have participated in the preparation
of the relevant Final Terms or in establishing the terms of the ETI Linked Notes, and neither the Issuer or
the Dealer will make any investigation or enquiry in connection with such offering with respect to any
information concerning any such exchange traded instrument contained in such Final Terms or in the
documents from which such information was extracted. Consequently, there can be no assurance that all
events occurring prior to the relevant issue date (including events that would affect the accuracy or
completeness of the publicly available information described in this paragraph or in any relevant Final
Terms) that would affect the trading price of the interests in the exchange traded instruments will have been
publicly disclosed. Subsequent disclosure of any such events or the disclosure of or failure to disclose
material future events concerning such exchange traded instrument could affect the trading price of interests
in the exchange traded instrument and therefore the trading price of the Notes. ETI Linked Notes do not
provide Noteholders with any participation rights in the underlying ETI(s) and, except in certain
circumstances in the case of Physical Delivery Notes, do not entitle holders of ETI Linked Notes to any
ownership interest or rights in such ETI(s).

Noteholders have very limited rights with respect to the exchange traded instruments

Except as provided in the Conditions, holders will not have voting rights or rights to receive dividends or
distributions or any other rights with respect to the relevant exchange traded instruments to which such
Notes relate.

Risks relating to the performance of interests in exchange traded instruments

ETI Linked Notes linked to one or more interests in exchange traded instruments reflect the performance
of such interests in exchange traded instruments.

The amount payable on ETI Linked Notes will be dependent on the performance of the relevant ETI(s)
underlying the ETI Linked Notes, which may be linked to the reported Net Asset Value per ETI Interest,
the trading price available on an exchange for the relevant ETI Interest and/or the actual redemption
proceeds the Hedge Provider or a hypothetical investor in the relevant ETI(s) would receive. The amount
payable on the ETI Linked Notes may be less and in certain circumstances may be significantly less than
the return from a direct investment in the relevant ETI(s) and may be zero.

Unlike Funds, exchange traded instruments are not actively managed. The value of an interest in an
exchange traded instrument will decline, more or less, in line with the decline of any securities or the value
of any index underlying or linked to the relevant exchange traded instrument. Exchange traded instruments
involve risks similar to those of investing in equity securities traded on an exchange, such as market
fluctuations caused by, amongst other things, economic and political developments, changes in interest
rates and perceived trends in prices of securities. Where the relevant exchange traded instrument is linked
to a particular index, the return on such exchange traded instrument may not match the return of the
particular index.

Potential investors in ETI Linked Notes should be aware that neither the Issuer nor the Calculation Agent
have any control over investments made by the relevant exchange traded instrument(s) and in no way
guarantee the performance of an exchange traded instrument or the amount payable to holders of ETI
Linked Notes.

In hedging the Issuer's obligations under the ETI Linked Notes, the Hedge Provider is not restricted to any
particular hedging practice. Accordingly, the Hedge Provider may hedge its exposure using any method it,
in its sole discretion, deems appropriate, including, but not limited to, investing in the relevant exchange
traded instrument(s), replicating the performance of the relevant exchange traded instrument(s) or holding
any of the assets underlying the relevant exchange traded instrument(s). The Hedge Provider may perform
any number of different hedging practices with respect to ETI Linked Notes.
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Investing directly or indirectly in interests in exchange traded instruments is generally considered to be
risky. If the exchange traded instrument does not perform sufficiently well, the value of the Notes will fall,
and may in certain circumstances be zero.

Accordingly, prospective investors should review carefully the Base Prospectus, information memorandum
and/or offering circular (if any) issued by any relevant exchange traded instrument before purchasing any
ETI Linked Notes. No assurances can be given as to the creditworthiness of any relevant exchange traded
instrument or any such exchange traded instrument's administrative, custodian, investment manager or
adviser.

Risks relating to Potential Adjustment Events in respect of ETI Linked Notes

Following the declaration by the relevant exchange traded instrument or any person appointed to provide
services directly or indirectly in respect of such exchange traded instrument, as the case may be, of the
terms of any Potential Adjustment Event, the Calculation Agent will, in its sole and absolute discretion,
determine whether such Potential Adjustment Event has a diluting or concentrative effect on the theoretical
value of the ETI Interests and, if so, will make the corresponding adjustment, if any, to any of the terms of
the Notes as the Calculation Agent in its sole and absolute discretion determines (without taking into
account the interests of the holders of the ETI Linked Notes appropriate to account for that diluting or
concentrative effect (provided that no adjustments will be made to account solely for changes in volatility,
expected dividends, stock loan rate or liquidity relative to the relevant ETI Interest). Accordingly, any such
adjustment may have an adverse effect on the value and liquidity of such Notes.

Risks relating to Extraordinary Events in respect of ETI Linked Notes

If certain events ("Extraordinary ETI Events") including events relating to Global Events,
Litigation/Fraudulent Activity Events, Change in Related Parties/Key Persons Events, Modification Events,
Net Asset Value/Investment/AUM  Level Events, Tax/Law/Accounting/Regulatory Events,
Hedging/Impracticality/Increased Costs Events and Miscellaneous Events in the determination of the
Calculation Agent (acting in good faith and in a commercially reasonable manner) occur, the Issuer may,
in its sole and absolute discretion, adjust the terms of the Notes to reflect such event, substitute the relevant
ETI Interests or redeem the Notes.

Consequently, the occurrence of an Extraordinary ETI Event may have an adverse effect on the value or
liquidity of the ETI Linked Notes.

The Issuer will exercise its rights under the ETI Linked Conditions, including in particular the action it
takes on the occurrence of an Extraordinary ETI Event, in its sole and absolute discretion. Subject to all
regulatory obligations, neither the Issuer nor the Calculation Agent owes any duty or responsibility to any
of the holders of the ETI Linked Notes. The exercise of such rights in such manner may result in an
increased loss in performance of the ETI Linked Notes than if the Issuer had taken different action.

Risks relating to Foreign Exchange (FX) Rate Linked Notes

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

Potential investors in any such Notes should be aware that, depending on the terms of the Foreign Exchange
(FX) Rate Notes (i) they may receive no or a limited amount of interest, (ii) payment of principal or interest
may occur at a different time or in a different currency than expected and (iii) they may lose a substantial
portion of their investment. In addition, movements in currency exchange rates may be subject to significant
fluctuations that may not correlate with changes in interest rates or other indices and the timing of changes
in the exchange rates may affect the actual yield to investors, even if the average level is consistent with
their expectations. In general, the earlier the change in currency exchange rates, the greater the effect on
yield.
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Fluctuations in exchange rates will affect the value of Foreign Exchange (FX) Rate Notes

Exchange rates between currencies are determined by factors of supply and demand in the international
currency markets which are influenced by macro-economic factors, speculation and central bank and
government intervention (including the imposition of currency controls and restrictions). In recent years,
rates of exchange between some currencies have been volatile. This volatility may be expected in the future.
Fluctuations that have occurred in any particular exchange rate in the past are not necessarily indicative,
however, of fluctuation that may occur in the rate during the term of any Note. Fluctuations in exchange
rates will affect the value of Foreign Exchange (FX) Rate Notes.

The market price of Foreign Exchange (FX) Rate Linked Notes may be volatile

The market price of such Notes may be volatile and, if the amount of principal and/or interest payable is
dependent upon movements in currency exchange rates, may depend upon the time remaining to the
redemption date and the volatility of currency exchange rates. Movements in currency exchange rates may
be dependent upon economic, financial and political events in one or more jurisdictions.

Risks relating to leverage and Foreign Exchange (FX) Rate Linked Notes

If the amount of principal and/or interest payable are dependent upon movements in currency exchange
rates and are determined in conjunction with a multiplier greater than one or by reference to some other
leverage factor, the effect of changes in the currency exchange rates on principal or interest payable will be
magnified.

Risks relating to Underlying Interest Rate Linked Notes

The Issuer may issue Notes where the amount of principal and/or interest payable are dependent upon
movements in underlying interest rates ("Underlying Interest Rate Linked Notes"). Accordingly an
investment in Underlying Interest Rate Linked Notes may bear similar market risks to a direct interest rate
investment and potential investors should take advice accordingly.

Potential investors in any such Notes should be aware that, depending on the terms of the Underlying
Interest Rate Linked Notes (i) they may receive no or a limited amount of interest, (ii) payment of principal
or interest may occur at a different time than expected and (iii) they may lose a substantial portion of their
investment. In addition, movements in interest rates may be subject to significant fluctuations that may not
correlate with changes in other indices and the timing of changes in the interest rates may affect the actual
yield to investors, even if the average level is consistent with their expectations. In general, the earlier the
change in interest rates, the greater the effect on yield.

Fluctuations in interest rates will affect the value of Underlying Interest Rate Linked Notes

Interest rates are determined by various factors which are influenced by macro-economic, political or
financial factors, speculation and central bank and government intervention. In recent years, interest rates
have been relatively low and stable, but this may not continue and interest rates may rise and/or become
volatile. Fluctuations that have occurred in any interest rate in the past are not necessarily indicative,
however, of fluctuation that may occur in the rate during the term of any Note. Fluctuations in interest rates
will affect the value of Underlying Interest Rate Linked Notes.

The market price of Underlying Interest Rate Linked Notes may be volatile

The market price of such Notes may be volatile and, if the amount of principal and/or interest payable is
dependent upon movements in interest rates, may depend upon the time remaining to the redemption date
and the volatility of interest rates. Movements in interest rates may be dependent upon economic, financial
and political events in one or more jurisdictions.

Risks relating to leverage and Underlying Interest Rate Linked Notes
If the amount of principal and/or interest payable are dependent upon movements in interest rates and are

determined in conjunction with a multiplier greater than one or by reference to some other leverage factor,
the effect of changes in the interest rates on principal or interest payable will be magnified.
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Risks relating to Hybrid Notes

Investing in Hybrid Notes involves significant and bespoke risks that cannot be compared to investments
in fixed or floating rate notes or notes that are exclusively linked to one type of Underlying Reference.
Therefore, any investment in Hybrid Notes should be reserved for experienced investors who are familiar
with such investments and are able to fully understand the particular risks inherent to any Hybrid Note.

Risks relating to Market Disruption Events or Failure to Open of an Exchange

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

Risks relating to specific types of products
Risks associated with SPS Reverse Convertible Products

Investors may be exposed to a partial or total loss of their investment. The return on the Notes depends on
the performance of the Underlying Reference(s) and whether a knock-in event occurs.

Risks associated with Vanilla Products

Investors may be exposed to a partial or total loss of their investment. The return depends on the
performance of the Underlying Reference(s) and may depend on whether knock-in or knock-out features

apply.
Risks associated with Asian Products

Investors may be exposed to a partial or total loss of their investment. The return on the Notes depends on
the performance of the Underlying Reference(s), which is determined using an averaging method. The
return will also depend on whether specific features, such as a cap or lock-in, apply.

Risks associated with Auto-callable Products

Investors may be exposed to a partial or total loss of their investment. The return on the Notes depends on
the performance of the Underlying Reference(s) and whether knock-in or knock-out features apply.

Risks associated with Indexation Products

Investors may be exposed to a partial or total loss of their investment. The return on the Notes depends on
the performance of the Underlying Reference(s) and whether knock-in, knock-out and/or a cap features

apply.
Risks associated with Certi plus: Generic Knock-out Products

Investors may be exposed to a partial or total loss of their investment. The return on the Notes depends on
whether a knock-out event has occurred.

Risks associated with Stellar products

Investors may be exposed to a partial or total loss of their investment. The return on the Notes depends on
the performance of a basket of Underlying References and is calculated based on the average returns of
each Underlying Reference in the basket (which can be capped and/or floored).
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Risks associated with Delta Notes
Investors may be exposed to a partial or total loss of their investment. The return on the Notes depends on

the performance of the Underlying Reference(s). An investment in the Notes may bear similar market risks
to a direct investment.
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INFORMATION INCORPORATED BY REFERENCE

The following information shall be deemed to be incorporated in, and to form part of, this Base Prospectus:

(@

(b)

(©

(d)

(©

)

(@

(h)

(@)

@

(k)

the audited and consolidated financial statements (including the auditors' report thereon and notes
thereto) of the Issuer as at and for the year ended 2019 (set out on pages 10 to 102 of such report);

the audited and consolidated financial statements (including the auditors' report thereon and notes
thereto) of the Issuer as at and for the year ended 2020 (set out on pages 9 to 131 of such report);

the audited and consolidated financial statements (including the auditors' report thereon and notes
thereto) of the Guarantor as at and for the year ended 2018 (set out on pages 4 to 93 of such report);

the audited and consolidated financial statements (including the auditors' report thereon and notes
thereto) of the Guarantor as at and for the year ended 2019 (set out on pages 4 to 91 of such report);

the audited condensed interim consolidated financial statements (including the auditors' report
thereon and notes thereto) of the Guarantor in respect of the six months ended 30 June 2020 (set
out on pages 3 to 41 of such report);

the terms and conditions set out on pages 89 to 351 of the Base Prospectus dated 26 March 2015
relating to the Programme under the heading "Terms and Conditions of the Notes" (the "2015
Conditions") and the 2015 Conditions as amended by the supplement to that Base Prospectus dated
23 June 2015 (the "Supplemented 2015 Conditions");

the terms and conditions set out on pages 88 to 350 of the Base Prospectus dated 19 May 2016
relating to the Programme under the heading "Terms and Conditions of the Notes" (the "2016
Conditions") and the 2016 Conditions as amended by the supplement to that Base Prospectus dated
as of 14 December 2016 (the "Supplemented 2016 Conditions");

the terms and conditions set out on pages 94 to 356 of the Base Prospectus dated 16 June 2017
relating to the Programme under the heading "Terms and Conditions of the Notes" (the "2017
Conditions") and the 2017 Conditions as amended by the supplement to that Base Prospectus dated
as of 29 January 2018 (the "First Supplemented 2017 Conditions") and as further amended by
the supplement to that Base Prospectus dated as of 15 May 2018 (the "Second Supplemented
2017 Conditions"); and

the terms and conditions set out on pages 90 to 361 of the Base Prospectus dated 2 July 2018
relating to the Programme under the heading "Terms and Conditions of the Notes" (the "2018
Conditions") and the 2018 Conditions as amended by the supplement to that Base Prospectus dated
15 August 2018 (the "First Supplemented 2018 Conditions"); and

the terms and conditions set out on pages 92 to 363 of the Base Prospectus dated 4 July 2019
relating to the Programme under the heading "Terms and Conditions of the Notes" (the "2019
Conditions") and the 2019 Conditions as amended by the supplement to that Base Prospectus dated
25 October 2019 (the "First Supplemented 2019 Conditions"); and

the terms and conditions set out on pages 50 to 323 of the Base Prospectus dated 6 July 2020
relating to the Programme under the heading "Terms and Conditions of the Notes" (the "2020
Conditions") and the 2020 Conditions as amended by the supplement to that Base Prospectus dated
as of 9 October 2020 (the "First Supplemented 2020 Conditions"),

save that any statement contained herein or in a document which is deemed to be incorporated by reference
herein shall be deemed to be modified or superseded for the purpose of this Base Prospectus to the extent
that such statement is inconsistent with a statement contained in this Base Prospectus or any Supplement
to this Base Prospectus.

Information contained in the documents incorporated by reference other than information listed above is
for information purposes only.

The documents incorporated by reference have been published on Euronext Dublin's website and can be
accessed as follows:
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Audited and consolidated financial statements for the year ending 2019:

http://www.rns-pdf.londonstockexchange.com/rns/07980 1-2020-5-27.pdf

Audited and consolidated financial statements for the year ending 2020:

https://bes-sp.com/upload/iblock/984/FS 2020.pdf

2015 Conditions:

http://www.ise.ie/debt _documents/Base%20Prospectus ¢5753578-0£80-4135-8bc0-
cf60eceb0235.PDF?v=1320162015 Base Prospectus Supplement:

Supplemented 2015 Conditions:

http://www.ise.ie/debt documents/Supplements 19cba03f-c9e4-420b-adb3-
74¢4931f0b3c0.PDF?v=132016

2016 Conditions:

http://www.ise.ie/debt documents/Base%20Prospectus 4f36e29e-c1fa-48¢6-9a59-6dbd9fdal1987.PDF

Supplemented 2016 Conditions:

http://www.ise.ie/debt_documents/Supplements 75b08b0e-51a6-472b-a321-59d4620fe0cd.PDF

2017 Conditions:

http://www.ise.ie/debt _documents/Base%20Prospectus 10a93636-1896-4¢93-9¢7e-84¢60d677a35.PDF

First Supplemented 2017 Conditions:

http://www.ise.ie/debt _documents/Final%20Supplement b3371ca7-3da9-40cc-b037-608b5568630f.PDF

Second Supplemented 2017 Conditions:

http://www.ise.ie/debt _documents/Final%20Supplement%2015.05.18 e3816af7-b06a-4a03-ae7a-
d49128b6¢212.PDF

2018 Conditions:

http://www.ise.ie/debt _documents/Base%20Prospectus 00ab665d-ed6b-443d-812¢-240b7fd05308.PDF

First Supplemented 2018 Conditions:

https://www.ise.ie/debt _documents/Supplements 7a800353-9¢02-4a75-9¢2b-c819ca842¢7e.PDF

2019 Conditions:

https://www.ise.ie/debt documents/Base%20Prospectus 646¢6375-7482-400e-89fd-398262404cb2.PDF

First Supplemented 2019 Conditions:

https://www.ise.ie/debt documents/Supplements 6d8c291a-el1a0-4737-96d1-17e3f718{bd5.PDF.

2020 Conditions:

https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-
1.amazonaws.com/legacy/Base+Prospectus_aa9de446-1a90-49de-b8cc-1a763¢cd2746¢.pdf

First Supplemented 2020 Conditions:

https://www.ise.ie/debt _documents/Supplements 6dae2d19-5336-4744-8f64-622¢f7674e45.PDF
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http://www.rns-pdf.londonstockexchange.com/rns/0798O_1-2020-5-27.pdf
https://bcs-sp.com/upload/iblock/984/FS_2020.pdf
http://www.ise.ie/debt_documents/Base%20Prospectus_c5753578-0f80-4135-8bc0-cf60eceb0235.PDF?v=1320162015%20Base%20Prospectus%20Supplement:
http://www.ise.ie/debt_documents/Base%20Prospectus_c5753578-0f80-4135-8bc0-cf60eceb0235.PDF?v=1320162015%20Base%20Prospectus%20Supplement:
http://www.ise.ie/debt_documents/Supplements_19cba03f-c9e4-420b-adb3-74c493f0b3c0.PDF?v=132016
http://www.ise.ie/debt_documents/Supplements_19cba03f-c9e4-420b-adb3-74c493f0b3c0.PDF?v=132016
http://www.ise.ie/debt_documents/Base%20Prospectus_4f36e29e-c1fa-48e6-9a59-6dbd9fda1987.PDF
http://www.ise.ie/debt_documents/Supplements_75b08b0e-51a6-472b-a321-59d4620fe0cd.PDF
http://www.ise.ie/debt_documents/Base%20Prospectus_10a93636-f896-4c93-9c7e-84c60d677a35.PDF
http://www.ise.ie/debt_documents/Final%20Supplement_b3371ca7-3da9-40cc-b037-608b5568630f.PDF
http://www.ise.ie/debt_documents/Final%20Supplement%2015.05.18_e3816af7-b06a-4a03-ae7a-d49128b6c212.PDF
http://www.ise.ie/debt_documents/Final%20Supplement%2015.05.18_e3816af7-b06a-4a03-ae7a-d49128b6c212.PDF
http://www.ise.ie/debt_documents/Base%20Prospectus_00ab665d-ed6b-443d-8f2c-240b7fd05308.PDF
https://www.ise.ie/debt_documents/Supplements_7a800353-9e02-4a75-9e2b-c819ca842c7e.PDF
https://www.ise.ie/debt_documents/Base%20Prospectus_646c6375-7482-400e-89fd-398262404cb2.PDF
https://www.ise.ie/debt_documents/Supplements_6d8c291a-e1a0-4737-96d1-17e3f718fbd5.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_aa9de446-1a90-49de-b8cc-1a763cd2746c.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/legacy/Base+Prospectus_aa9de446-1a90-49de-b8cc-1a763cd2746c.pdf
https://www.ise.ie/debt_documents/Supplements_6dae2d19-5336-4744-8f64-622ef7674e45.PDF

Copies of the documents specified above as containing information incorporated by reference in this Base
Prospectus may be inspected, free of charge, at Agia Zoni, 12, Agia Zoni Center, Flat/Office 103, 3027,
Limassol, Cyprus. Any information contained in any of the documents specified above which is not
incorporated by reference in this Base Prospectus is either not relevant to investors or is covered elsewhere
in this Base Prospectus.

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

In relation to any issue of Notes, the applicable Final Terms or Drawdown Prospectus should be read in
conjunction with this Base Prospectus.

53



FINAL TERMS AND DRAWDOWN PROSPECTUSES

In this section the expression "necessary information" means, in relation to any Tranche of Notes, the
necessary information which is material to an investor for making an informed assessment of the assets and
liabilities, financial position, profits and losses and prospects of the Issuer and the Guarantor and of the
rights attaching to the Notes and the reasons for the issuance and its impact on the Issuer. In relation to the
different types of Notes which may be issued under the Programme the Issuer and the Guarantor have
included in this Base Prospectus all of the necessary information except for information relating to the
Notes which is not known at the date of this Base Prospectus and which can only be determined at the time
of an individual issue of a Tranche of Notes.

Any information relating to the Notes which is not included in this Base Prospectus and which is required
in order to complete the necessary information in relation to a Tranche of Notes will be contained either in
the relevant Final Terms or in a Drawdown Prospectus.

For a Tranche of Notes which is the subject of Final Terms, those Final Terms will, for the purposes of that
Tranche only, complete this Base Prospectus and must be read in conjunction with this Base Prospectus.
The terms and conditions applicable to any particular Tranche of Notes which is the subject of Final Terms
are the Conditions described in the relevant Final Terms as completed by the relevant Final Terms.

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

54



TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions of the Notes which, as completed by the relevant Final
Terms, will be endorsed on each Note in definitive form issued under the Programme and will include the
additional terms and conditions for payouts for Notes contained in Annex 1, the additional terms and
conditions contained in Annex 2 in the case of Index Linked Notes, the additional terms and conditions
contained in Annex 3 in the case of Share Linked Notes the additional terms and conditions contained in
Annex 4 in the case of Commodity Linked Notes, the additional terms and conditions contained in Annex 5
in the case of Fund Linked Notes, the additional terms and conditions contained in Annex 6 in the case of
Credit Linked Notes, the additional terms and conditions contained in Annex 7 in the case ETI Linked
Notes, the additional terms and conditions in Annex 8 in the case of Foreign Exchange (FX) Linked Notes
and the additional terms and conditions contained in Annex 9 in the case of Underlying Interest Rate Linked
Notes. In the case of any Tranche of Notes which are being (a) offered to the public in a Member State
(other than pursuant to one or more of the exemptions set out in the Prospectus Regulation) or (b) admitted
to trading on a regulated market in a Member State, the relevant Final Terms shall not amend or replace
any information in this Base Prospectus ("Non-Exempt Notes"). To the extent permitted by applicable law
and/or regulation, the Final Terms in respect of any Tranche of Notes which are not Non-Exempt Notes
(such Notes being "Exempt Notes") may supplement, amend or replace any information in this Base
Prospectus.

The terms and conditions applicable to any Note in global form will differ from those terms and conditions
which would apply to the Note were it in definitive form to the extent described under "Summary of
Provisions Relating to the Notes while in Global Form" above.

1. Introduction

(a) Programme: BrokerCreditService Structured Products plc (the "Issuer") has established
a Euro Medium Term Note Programme (the "Programme") for the issuance of up to EUR
10,000,000,000 in aggregate principal amount of notes (the "Notes"). If (and only if) the
Final Terms or Drawdown Prospectus in relation to the Notes specify "Guaranteed Notes"
as "Applicable", such Notes (the "Guaranteed Notes") will be guaranteed by FG BCS
Ltd (the "Guarantor")

(b) Final Terms: Notes issued under the Programme are issued in series (each a "Series") and
each Series may comprise one or more tranches (each a "Tranche") of Notes. Each
Tranche is the subject of a final terms (the "Final Terms") which specifies these terms
and conditions (the "Conditions"). The terms and conditions applicable to any particular
Tranche of Notes are these Conditions as specified by the relevant Final Terms. In the
event of any inconsistency between these Conditions and the relevant Final Terms, the
relevant Final Terms shall prevail.

(c) Agency Agreement: The Notes are the subject of an amended and restated issue and paying
agency agreement dated as of 14 June 2021 (the "Agency Agreement") between the Issuer,
the Guarantor, Citibank, N.A., London Branch as fiscal agent (the "Fiscal Agent", which
expression includes any successor fiscal agent appointed from time to time in connection
with the Notes), Citigroup Global Markets Europe AG as registrar (the "Registrar", which
expression includes any successor registrar appointed from time to time in connection with
the Notes) who will keep a register (the "Register") on which shall be entered, inter alia,
the name and address of the holder of the Registered Notes and particulars of all transfers
of title to the Registered Notes, the paying agents named therein (together with the Fiscal
Agent, the "Paying Agents", which expression includes any successor or additional
paying agents appointed from time to time in connection with the Notes) and the transfer
agents named therein (together with the Registrar, the "Transfer Agents", which
expression includes any successor or additional transfer agents appointed from time to
time in connection with the Notes). In these Conditions references to the "Agents" are to
the Paying Agents and the Transfer Agents and any reference to an "Agent" is to any one
of them.

(d) Deed of Guarantee: The Guaranteed Notes are the subject of a deed of guarantee dated 14
June 2021 (the "Deed of Guarantee") entered into by the Guarantor.
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(e)

®

(2

(@

Deed of Covenant: The Notes may be issued in bearer form ("Bearer Notes"), or in
registered form ("Registered Notes"). Registered Notes are constituted by a deed of
covenant dated as of 14 June 2021 (the "Deed of Covenant") entered into by the Issuer.

The Notes: All subsequent references in these Conditions to "Notes" are to the Notes
which are the subject of the relevant Final Terms. Copies of the relevant Final Terms are
available for viewing at Agia Zoni, 12, Agia Zoni Center, Flat/Office 103, 3027, Limassol,
Cyprus.

Summaries: Certain provisions of these Conditions are summaries of the Agency
Agreement, the Deed of Guarantee and the Deed of Covenant and are subject to their
detailed provisions. Noteholders and the holders of the related interest coupons, if any,
(the "Couponholders" and the "Coupons", respectively) are bound by, and are deemed
to have notice of, all the provisions of the Agency Agreement, the Deed of Covenant and
(in respect of a Series of Guaranteed Notes) the Deed of Guarantee applicable to them.
Copies of the Agency Agreement, the Deed of Covenant and (in respect of a Series of
Guaranteed Notes) the Deed of Guarantee are available for inspection by Noteholders
during normal business hours at the Specified Offices of each of the Agents, the initial
Specified Offices of which are set out below.

SANCTIONS COMPLIANCE: NOTWITHSTANDING ANY OTHER PROVISION
OF THESE TERMS AND CONDITIONS AND (I) THE CREDIT LINKED
CONDITIONS; (II) THE SHARE LINKED CONDITIONS; (11l ) THE FUND
LINKED CONDITIONS; AND (V) THE ETI LINKED CONDITIONS (AS
APPLICABLE), AND REGARDLESS OF WHETHER THE CONSEQUENCE OF
THIS WOULD MEAN THAT THERE IS NO VALID ENTITLEMENT, AND WITH
RESPECT TO PHYSICALLY SETTLED NOTES ONLY, NO REFERENCE ENTITY,
SHARE, FUND SHARE OR ETI INTEREST (AS APPLICABLE) SHALL BE OR
SHALL RELATE TO OR SHALL HAVE BEEN ISSUED BY (AS APPLICABLE) AN
ENTITY SUBJECT TO SANCTIONS ADMINISTERED, ENACTED OR
ENFORCED BY THE UNITED KINGDOM, EUROPEAN UNION OR UNITED
STATES OR OF ANY STATE OR REGION THEREOF FROM TIME TO TIME.

Interpretation

(a)

Definitions: In these Conditions the following expressions have the following meanings:
"871(m) " means:

(a) Section 871(m) of the U.S. Internal Revenue Code of 1986 or any associated
regulations; and

(b) any treaty, law, regulation or other official guidance implementing Section
871(m);

"Accrual Yield" has the meaning given in the relevant Final Terms;

"Additional Business Centre(s)" means the city or cities specified as such in the relevant
Final Terms;

"Additional Financial Centre(s)" means the city or cities specified as such in the relevant
Final Terms;

"AER Screen Page" means the page, section or other part of a particular information
service (including, without limitation, Reuters) specified as the AER Screen Page in the
relevant Final Terms, or such other page, section or other part as may replace it on that
information service or such other information service, in each case, as may be nominated
by the Person providing or sponsoring the information appearing there for the purpose of
displaying rates or prices comparable to the AER Reference Rate;

"Business Day" means:
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(1) in relation to any sum payable in euro, a TARGET Settlement Day and a day on
which commercial banks and foreign exchange markets settle payments generally
in each (if any) Additional Business Centre; and

(i1) in relation to any sum payable in a currency other than euro, a day on which
commercial banks and foreign exchange markets settle payments generally in
London, in the Principal Financial Centre of the relevant currency and in each (if
any) Additional Business Centre;

"Business Day Convention" has the meaning given in the Final Terms;

"Calculation Agent" means such Person specified in the relevant Final Terms as the party
responsible for calculating the Rate(s) of Interest and Interest Amount(s) and/or such other
amount(s) as may be specified in the relevant Final Terms;

"Calculation Amount" has the meaning given in the relevant Final Terms;

"Calculation Period" means each Interest Period, AER Calculation Period, FR
Calculation Period, SPS Call Valuation Period or SPS Put Valuation Period, as applicable;

"Coupon Sheet" means, in respect of a Note, a coupon sheet relating to the Note;

"Day Count Fraction" means, in respect of the calculation of an amount for any period
of time (the "Calculation Period"), such day count fraction as may be specified in these
Conditions or the relevant Final Terms and:

(a) if "Actual/Actual ICMA)" is so specified, means:

1) where the Calculation Period is equal to or shorter than the Regular
Period during which it falls, the actual number of days in the Calculation
Period divided by the product of (1) the actual number of days in such
Regular Period and (2) the number of Regular Periods in any year; and

(i1) where the Calculation Period is longer than one Regular Period, the sum
of:
(A) the actual number of days in such Calculation Period falling in

the Regular Period in which it begins divided by the product of
(1) the actual number of days in such Regular Period and (2) the
number of Regular Periods in any year; and

(B) the actual number of days in such Calculation Period falling in
the next Regular Period divided by the product of (a) the actual
number of days in such Regular Period and (2) the number of
Regular Periods in any year;

(iii) if "Actual/Actual (ISDA)" is so specified, means the actual number of
days in the Calculation Period divided by 365 (or, if any portion of the
Calculation Period falls in a leap year, the sum of (A) the actual number
of days in that portion of the Calculation Period falling in a leap year
divided by 366 and (B) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365);

@iv) if "Actual/365 (Fixed)" is so specified, means the actual number of days
in the Calculation Period divided by 365;

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

(vi) if "Actual/365 (Sterling)" is specified in the applicable Final Terms, the

actual number of days in the Calculation Period divided by 365 or, in the
case of a Calculation Period ending in a leap year, 366;
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(vii)

(viii)

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

Day Count Fraction =
[360x(Y, —Y,)]+[30x(M, -M,)]+(D, -Dy)
360

where:

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

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

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

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

"D;" is the first calendar day, expressed as a number, of the Calculation
Period, unless such number would be 31, in which case D1 will be 30;
and

"D," is the calendar day, expressed as a number, immediately following
the last day included in the Calculation Period, unless such number
would be 31 and D1 is greater than 29, in which case D2 will be 30";

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

Day Count Fraction = [360x(Y; — Y )]+[30x(M, —M ]+ (D, —D;)
360

where:

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

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

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

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

"D;" is the first calendar day, expressed as a number, of the Calculation
Period, unless such number would be 31, in which case D1 will be 30;
and

"D," is the calendar day, expressed as a number, immediately following

the last day included in the Calculation Period, unless such number
would be 31, in which case D2 will be 30; and
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(ix) if "30E/360 (ISDA)" is so specified, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as
follows:

Day Count Fraction = [360x(Y; — Y )]1+[30x(M, —M ]+ (D, — D)
360

where:

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

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

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

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

"D," is the first calendar day, expressed as a number, of the Calculation
Period, unless (i) that day is the last day of February or (ii) such number
would be 31, in which case D1 will be 30; and

"D," is the calendar day, expressed as a number, immediately following
the last day included in the Calculation Period, unless (i) that day is the
last day of February but not the Maturity Date or (ii) such number would
be 31, in which case D2 will be 30,

provided, however, that in each such case the number of days in the Calculation
Period is calculated from and including the first day of the Calculation Period to
but excluding the last day of the Calculation Period;

"Early Redemption Amount" means the amount calculated as set out below (in each case
together, if appropriate, with interest accrued to, but excluding, the date fixed for
Redemption or (as the case may be) the date on which such Note becomes due and
repayable:

(a)

(b)

(©)

in the case of a Note (other than a Zero Coupon Note or a Note whose Early
Redemption Amount is linked to an index, a formula or other Underlying
Reference) with a Final Redemption Amount equal to its outstanding nominal
amount, at the Final Redemption Amount thereof; or

in the case of a Note (other than a Zero Coupon Note) with a Final Redemption
Amount which is or may be lesser or greater than its outstanding nominal amount
or which is payable in a Specified Currency other than that in which the Note is
denominated or a Note whose interest, coupon, premium or other interim payment
is linked to an index, a formula or other Underlying Reference, each nominal
amount of Notes equal to the Calculation Amount shall redeem at the percentage
of the Calculation Amount specified in the applicable Final Terms or, if "Market
Value less Costs" is specified in the applicable Final Terms at the fair market
value of such Note less associated costs as determined by the Calculation Agent;
or

in the case of a Zero Coupon Note the Early Redemption Amount of which is not
linked to an index, a formula or other Underlying Reference at an amount (the
"Amortised Face Amount") equal to the sum of:

@) the Reference Price specified in the applicable Final Terms; and
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(i1) the product of the Accrual Yield specified in the applicable Final Terms
(compounded annually) being applied to the Reference Price from (and
including) the Issue Date to (but excluding) the date fixed for redemption
or (as the case may be) the date upon which such Note becomes due and
repayable.

Where such calculation is to be made for a period of less than a full year, it shall be made
on the basis of a 360-day year consisting of 12 months of 30 days each and, in the case of
an incomplete month, the number of days elapsed in such incomplete month or such other
calculation basis as may be specified in the applicable Final Terms;

"EURIBOR" means, in respect of any specified currency and any specified period, the
interest rate benchmark known as the Euro zone interbank offered rate which is calculated
and published by a designated distributor (currently Thomson Reuters) in accordance with
the requirements from time to time of the European Money Markets Institute (or any other
person which takes over the administration that rate);

"Extraordinary Resolution" has the meaning given in the Agency Agreement;
"FATCA" means:

(a) Sections 1471 to 1474 of the U.S. Internal Revenue Code of 1986 or any
associated regulations;

(b) any treaty, law, regulation of any other jurisdiction, or relating to an
intergovernmental agreement between the U.S. and any other jurisdiction, which
(in either case) facilitates the implementation of any law or regulation referred to
in paragraph (a) above; or

(c) any agreement pursuant to the implementation of any treaty, law or regulation
referred to in paragraphs (a) or (b) above with the US Internal Revenue Service,
the U.S. government or any governmental or taxation authority in any other
jurisdiction.

"Final Redemption Amount" means, in respect of any Note, its outstanding principal
amount or such other amount as specified in the applicable Final Terms;

"Fixed Coupon Amount" has the meaning given in the relevant Final Terms;
"First Margin" means the percentage specified as such in the applicable Final Terms;
"First Reset Date" means the date specified as such in the applicable Final Terms;

"First Reset Period" means the period from (and including) the First Reset Date to (but
excluding) the Second Reset Date or, if none, the Maturity Date;

"First Reset Rate of Interest" means the rate of interest determined by the Calculation
Agent on the relevant Reset Determination Date as the sum of the Mid-Swap Rate for the
First Reset Period and the First Margin;

"Guarantee" means, in relation to any Indebtedness of any Person, any obligation of
another Person to pay such Indebtedness including (without limitation):

(a) any obligation to purchase such Indebtedness;

(b) any obligation to lend money, to purchase or subscribe shares or other securities
or to purchase assets or services in order to provide funds for the payment of such
Indebtedness;

(c) any indemnity against the consequences of a default in the payment of such

Indebtedness; and

(d) any other agreement to be responsible for such Indebtedness;
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"Guarantee of the Guaranteed Notes" means the guarantee of the Guaranteed Notes
given by the Guarantor in the Deed of Guarantee;

"Guaranteed Notes" means a Series of Notes, in respect of which the relevant Final
Terms specify "Guaranteed Notes" as "Applicable";

"Holder", in the case of Bearer Notes, has the meaning given in Condition 3(b) (Form,
Denomination, Title and Transfer — Title to Bearer Notes) and, in the case of Registered
Notes, has the meaning given in Condition 3(d) (Form, Denomination, Title and Transfer
- Title to Registered Notes);

"Indebtedness" means any indebtedness of any Person for money borrowed or raised
including (without limitation) any indebtedness for or in respect of:

(a) amounts raised by acceptance under any acceptance credit facility;
(b) amounts raised under any note purchase facility;
() the amount of any liability in respect of leases or hire purchase contracts which

would, in accordance with applicable law and generally accepted accounting
principles, be treated as finance or capital leases;

(d) the amount of any liability in respect of any purchase price for assets or services
the payment of which is deferred for a period in excess of 60 days; and

(e) amounts raised under any other transaction (including, without limitation, any
forward sale or purchase agreement) having the commercial effect of a
borrowing;

"Initial Rate of Interest" has the meaning specified as such in the applicable Final Terms;
"Interest Amount" has the meaning specified in Condition 5(b);

"Interest Commencement Date" means the Issue Date of the Notes or such other date as
may be specified as the Interest Commencement Date in the relevant Final Terms;

"Interest Determination Date" has the meaning given in the relevant Final Terms
provided, however, that if a date specified in the relevant Final Terms is not a day on
which the relevant Reference Rate is scheduled to be published on the Relevant Screen
Page (other than as a result of the Reference Rate ceasing to be published on the Relevant
Screen Page), the Interest Determination Date shall instead be the immediately preceding
day on which the Reference Rate is scheduled to be published on such Relevant Screen
Page;

"Interest Payment Date" means the date or dates specified as such in, or determined in
accordance with the provisions of, the relevant Final Terms;

"ISDA Benchmarks Supplement" means the Benchmarks Supplement (as amended and
updated as at the date of issue of the first Tranche of the Notes of the relevant Series (as
specified in the relevant Final Terms)) published by the International Swaps and
Derivatives Association, Inc;

"ISDA Definitions" means the 2006 ISDA Definitions published by the International
Swaps and Derivatives Association, Inc. or any successor thereto (as amended and updated
as at the date of issue of the first Tranche of the Notes of the relevant Series (as specified
in the relevant Final Terms) or (if specified in the relevant Final Terms) the 2021
Definitions published by the International Swaps and Derivatives Association, Inc. or any
successor thereto, as amended or supplemented from time to time) or any successor
definitional booklet for interest rate derivatives published from time to time;

"Issue Date" has the meaning given in the relevant Final Terms;
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"LIBOR" means, in respect of any specified currency and any specified period, the
interest rate benchmark known as the London interbank offered rate which is calculated
and published by a designated distributor (currently Thomson Reuters) in accordance with
the requirements from time to time of ICE Benchmark Administration Limited (or any
other person which takes over the administration of that rate);

"Margin" has the meaning given in the relevant Final Terms;

"Maturity Date" has the meaning given in the relevant Final Terms;

"Maximum Interest Rate" has the meaning given in the Final Terms;

"Maximum Redemption Amount" has the meaning given in the relevant Final Terms;

"Mid-Market Swap Rate" means for any Reset Period the mean of the bid and offered
rates for the fixed leg payable with a frequency equivalent to the frequency with which
scheduled interest payments are payable on the Notes during the relevant Reset Period
(calculated on the day count basis customary for fixed rate payments in the Specified
Currency as determined by the Calculation Agent) of a fixed-for-floating interest rate swap
transaction in the Specified Currency which transaction (i) has a term equal to the relevant
Reset Period and commencing on the relevant Reset Date, (ii) is in an amount that is
representative for a single transaction in the relevant market at the relevant time with an
acknowledged dealer of good credit in the swap market and (iii) has a floating leg based
on the Mid-Swap Floating Leg Benchmark Rate for the Mid-Swap Maturity (as specified
in the applicable Final Terms) (calculated on the day count basis customary for floating
rate payments in the Specified Currency as determined by the Calculation Agent);

"Mid-Market Swap Rate Quotation" means a quotation (expressed as a percentage rate
per annum) for the relevant Mid-Market Swap Rate;

"Mid-Swap Floating Leg Benchmark Rate" means EURIBOR if the Specified Currency
is euro or LIBOR for the Specified Currency if the Specified Currency is not euro;

"Mid-Swap Rate" means, in relation to a Reset Period, either:

(a) if Single Mid-Swap Rate is specified in the applicable Final Terms, the rate for
swaps in the Specified Currency:

@) with a term equal to such Reset Period; and

(i1) commencing on the relevant Reset Date, which appears on the Relevant
Screen Page; or

(b) if Mean Mid-Swap Rate is specified in the applicable Final Terms, the arithmetic
mean (expressed as a percentage rate per annum and rounded, if necessary, to the
nearest 0.001 per cent. (0.0005 per cent. being rounded upwards)) of the bid and
offered swap rate quotations for swaps in the Specified Currency:

@) with a term equal to such Reset Period; and
(i1) commencing on the relevant Reset Date,

which appear on the Relevant Screen Page, in either case, as at approximately the
Relevant Time on the relevant Reset Determination Date, all as determined by the
Calculation Agent.

If on any Reset Determination Date, the Relevant Screen Page is not available or the Mid-
Swap Rate does not appear on the Relevant Screen Page as of the Relevant Time on the
relevant Reset Determination Date, the Calculation Agent shall request each of the Reset
Reference Banks to provide the Calculation Agent with its Mid-Market Swap Rate
Quotation as at approximately the Relevant Time on the Reset Determination Date in
question.
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If on any Reset Determination Date, at least three of the Reset Reference Banks provide
the Calculation Agent with Mid-Market Swap Rate Quotations, the First Reset Rate of
Interest or the Subsequent Reset Rate of Interest, as the case may be, for the relevant Reset
Period will be the arithmetic mean (rounded, if necessary, to the nearest 0.001 per cent.
(0.0005 per cent. being rounded upwards)) of the relevant quotations provided, eliminating
the highest quotation (or, in the event of equality, one of the highest) and the lowest (or,
in the event of equality, one of the lowest) and the First Margin or Subsequent Margin, as
the case may be, all as determined by the Calculation Agent.

If on any Reset Determination Date only two relevant quotations are provided, the First
Reset Rate of Interest or the Subsequent Reset Rate of Interest, as the case may be, for the
relevant Reset Period will be the arithmetic mean (rounded as aforesaid) of the relevant
quotations provided and the First Margin or Subsequent Margin, as the case may be, all as
determined by the Calculation Agent.

If on any Reset Determination Date, only one relevant quotation is provided, the First
Reset Rate of Interest or the Subsequent Reset Rate of Interest, as the case may be, for the
relevant Reset Period will be the relevant quotation provided and the First Margin or
Subsequent Margin, as the case may be, all as determined by the Calculation Agent.

If on any Reset Determination Date, none of the Reset Reference Banks provides the
Calculation Agent with a Mid-Market Swap Rate Quotation as provided above, the First
Reset Rate of Interest or the Subsequent Reset Rate of Interest, as the case may be, shall
be the Rate of Interest as at the last preceding Reset Date or, if none, the Initial Rate of
Interest;

"Minimum Interest Rate" has the meaning given in the Final Terms;
"Minimum Redemption Amount" has the meaning given in the relevant Final Terms;
"MosPrime" means, in relation to any Interest Period:

(a) the MosPrime Screen Rate for a period which the Calculation Agent determines
to be substantially equivalent to that Interest Period; or

(b) (if the MosPrime Screen Rate referred to in the above paragraph (a) is not
available) the rate per annum (rounded upwards to two decimal places)
determined by the Calculation Agent through the use of straight-line interpolation
by reference to the MosPrime Screen Rates for two periods, the first of which
shall be the period which is next shorter than that Interest Period, and the second
of which shall be the period which is next longer than that Interest Period; or

() (if it is not possible to determine a rate in accordance with the above paragraph
(b) for that Interest Period) the rate per annum that is the arithmetic mean
(rounded upwards to two decimal places) of the rates per annum quoted by at least
two Reference Banks to the Calculation Agent, at the Calculation Agent's request,
as being the rates at which those Reference Banks are willing to extend a Rouble
loan to prime financial institutions between 1:00 p.m. and 2:00 p.m., Moscow
time, on the relevant Interest Determination Date or other date in an amount that
is comparable to the amount of the Loan scheduled to be outstanding during that
Interest Period and for a period which the Calculation Agent determines to be
substantially equivalent to that Interest Period, provided that, if five or more such
quotations are provided, the highest quotation (or, in the event of equality, one of
the highest) and the lowest quotation (or, in the event of equality, one of the
lowest) will be disregarded in calculating the arithmetic mean; or

(d) (if no such quotation, or only one such quotation, is provided) the rate determined
for the previous Interest Period;

"MosPrime Reference Page" means the display page designated as MOSPRIME]1 on the
Thomson Reuters service or such other page as may replace such page on such service for
the purpose of displaying the relevant rates or, if such service ceases to be available or the
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relevant rates cease to be available on such service, the page that displays the relevant
rates on another service as specified by the Calculation;

"MosPrime Screen Rate" means the rate per annum for the relevant period, as calculated
by the National Foreign Exchange Association on any Interest Determination Date or other
date for the determination of such rate in accordance with the Terms and Conditions of
the Notes, at which active participants in the Moscow money market offer to extend
Rouble loans to first tier financial institutions and which appears as "MOSPRIME" on the
MosPrime Reference Page as of 12:30 p.m., Moscow time, on that Interest Determination
Date or other date;

"Noteholder", in the case of Bearer Notes, has the meaning given in Condition 3(b)
(Form, Denomination, Title and Transfer - Title to Bearer Notes) and, in the case of
Registered Notes, has the meaning given in Condition 3(d) (Form, Denomination, Title
and Transfer - Title to Registered Notes);

"Optional Redemption Date" has the meaning given in the relevant Final Terms;
"Payment Business Day" means:
(a) if the currency of payment is euro, any day which is:

@) a day on which banks in the relevant place of presentation are open for
presentation and payment of bearer debt securities and for dealings in
foreign currencies; and

(i1) in the case of payment by transfer to an account, a TARGET Settlement
Day and a day on which dealings in foreign currencies may be carried on
in each (if any) Additional Financial Centre; or

(b) if the currency of payment is not euro, any day which is:

@) a day on which banks in the relevant place of presentation are open for
presentation and payment of bearer debt securities and for dealings in
foreign currencies; and

(i1) in the case of payment by transfer to an account, a day on which dealings
in foreign currencies may be carried on in the Principal Financial Centre
of the currency of payment and in each (if any) Additional Financial
Centre;

"Person" means any individual, company, corporation, firm, partnership, joint venture,
association, organisation, state or agency of a state or other entity, whether or not having
separate legal personality;

"Principal Financial Centre" means, in relation to any currency, the principal financial
centre for that currency provided, however, that:

(a) in relation to euro, it means the principal financial centre of such Member State
of the European Union as is selected (in the case of a payment) by the payee or
(in the case of a calculation) by the Calculation Agent; and

(b) in relation to New Zealand dollars, it means either Wellington or Auckland as is
selected (in the case of a payment) by the payee or (in the case of a calculation)
by the Calculation Agent;

"Put Option Notice" means a notice which must be delivered to a Paying Agent by any
Noteholder wanting to exercise a right to redeem a Note at the option of the Noteholder;

"Put Option Receipt" means a receipt issued by a Paying Agent to a depositing

Noteholder upon deposit of a Note with such Paying Agent by any Noteholder wanting to
exercise a right to redeem a Note at the option of the Noteholder;
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"Rate of Interest" means the rate or rates (expressed as a percentage per annum) of
interest payable in respect of the Notes specified in the relevant Final Terms or calculated
or determined in accordance with the provisions of these Conditions and/or the relevant
Final Terms;

"Redemption Amount" means, as appropriate, the Final Redemption Amount, the Early
Redemption Amount, the Optional Redemption Amount;

"Reference Banks" has the meaning given in the relevant Final Terms or, if none, four
major banks selected by the Calculation Agent in the market that is most closely connected
with the Reference Rate;

"Reference Price" has the meaning given in the relevant Final Terms;

"Reference Rate" means EURIBOR, LIBOR or MOSPRIME as specified in the relevant
Final Terms in respect of the currency and period specified in the relevant Final Terms;

"Regular Period" means:

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

(b) in the case of Notes where, apart from the first Interest Period, interest is
scheduled to be paid only by means of regular payments, each period from and
including a Regular Date falling in any year to but excluding the next Regular
Date, where "Regular Date" means the day and month (but not the year) on which
any Interest Payment Date falls; and

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

"Relevant Date" means, in relation to any payment, whichever is the later of (a) the date
on which the payment in question first becomes due and (b) if the full amount payable has
not been received in the Principal Financial Centre of the currency of payment by the
Fiscal Agent on or prior to such due date, the date on which (the full amount having been
so received) notice to that effect has been given to the Noteholders;

"Relevant Indebtedness" means any Indebtedness which is in the form of or represented
by any bond, note, debenture, debenture stock, loan stock, certificate or other instrument
which is, or is capable of being, listed, quoted or traded on any stock exchange or in any
securities market (including, without limitation, any over-the-counter market);

"Relevant Screen Page" means the page, section or other part of a particular information
service (including, without limitation, Reuters) specified as the Relevant Screen Page in
the relevant Final Terms, or such other page, section or other part as may replace it on that
information service or such other information service, in each case, as may be nominated
by the Person providing or sponsoring the information appearing there for the purpose of
displaying rates or prices comparable to the Reference Rate;

"Relevant Time" has the meaning given in the relevant Final Terms;
"Reserved Matter" means any proposal:

(a) to change any date fixed for payment of principal or interest in respect of the
Notes, to reduce the amount of principal or interest payable on any date in respect
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of the Notes, to alter the method of calculating the amount of any payment in
respect of the Notes on redemption or maturity or the date for any such payment
(other than any change arising from the discontinuation of any interest rate
benchmark used to determine the amount of any payment in respect of the Notes);

(b) to effect the exchange or substitution of the Notes for, or the conversion of the
Notes into, shares, bonds or other obligations or securities of the Issuer or any
other person or body corporate formed or to be formed;

(c) to change the currency in which amounts due in respect of the Notes are payable;

(d) to change the quorum requirements relating to meetings or the majority required
to pass an Extraordinary Resolution; or

(e) to amend this definition;

"Reset Date" means each of the First Reset Date, the Second Reset Date and any
Subsequent Reset Date, as applicable;

"Reset Determination Date" means, in respect of a Reset Period, the date specified as
such in the applicable Final Terms;

"Reset Period" means each of the First Reset Period or any Subsequent Reset Period, as
applicable;

"Reset Reference Banks" means the principal office in the principal financial centre of
the Specified Currency of five leading dealers in the swap, money, securities or other
market most closely;

"Second Reset Date" means the date specified as such in the applicable Final Terms;
"Specified Currency" has the meaning given in the relevant Final Terms;

"Specified Denomination(s)" has the meaning given in the relevant Final Terms;
"Specified Office" has the meaning given in the Agency Agreement;

"Specified Period" has the meaning given in the relevant Final Terms;

"Subsequent Margin" means the percentage specified as such in the applicable Final
Terms;

"Subsequent Reset Date" means each date specified as such in the applicable Final
Terms;

"Subsequent Reset Period" means the period from (and including) the Second Reset Date
to (but excluding) the next occurring Subsequent Reset Date, and each successive period
from (and including) a Subsequent Reset Date to (but excluding) the next occurring
Subsequent Reset Date;

"Subsequent Reset Rate of Interest" means, in respect of any Subsequent Reset Period,
the rate of interest determined by the Calculation Agent on the relevant Reset
Determination Date as the sum of the relevant Mid-Swap Rate and the relevant Subsequent
Margin;

"Subsidiary" means, in relation to any Person (the "first Person") at any particular time,
any other Person (the "second Person"):

(a) whose affairs and policies the first Person controls or has the power to control,
whether by ownership of share capital, contract, the power to appoint or remove
members of the governing body of the second Person or otherwise; or
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(b)

whose financial statements are, in accordance with applicable law and generally
accepted accounting principles, consolidated with those of the first Person;

"Talon" means a talon for further Coupons;

"TARGET2" means the Trans-European Automated Real-Time Gross Settlement
Express Transfer payment system which utilises a single shared platform and which was
launched on 19 November 2007;

"TARGET Settlement Day" means any day on which TARGET2 is open for the
settlement of payments in euro;

"Zero Coupon Note" means a Note specified as such in the relevant Final Terms.

(b) Interpretation: In these Conditions:

(1)

(i)

(iif)

(iv)

)

(vi)

(vii)

(viii)

if the Notes are Zero Coupon Notes, references to Coupons and Couponholders
are not applicable;

if Talons are specified in the relevant Final Terms as being attached to the Notes
at the time of issue, references to Coupons shall be deemed to include references
to Talons;

if Talons are not specified in the relevant Final Terms as being attached to the
Notes at the time of issue, references to Talons are not applicable;

any reference to principal shall be deemed to include the Redemption Amount,
any additional amounts in respect of principal which may be payable under
Condition 9 (Taxation), any premium payable in respect of a Note and any other
amount in the nature of principal payable pursuant to these Conditions;

any reference to interest shall be deemed to include any additional amounts in
respect of interest which may be payable under Condition 9 (7axation) and any
other amount in the nature of interest payable pursuant to these Conditions;

references to Notes being "outstanding" shall be construed in accordance with the
Agency Agreement;

if an expression is stated in Condition 2(a) (Definitions) to have the meaning
given in the relevant Final Terms, but the relevant Final Terms gives no such
meaning or specifies that such expression is "not applicable" then such expression
is not applicable to the Notes; and

any reference to the Agency Agreement or the Deed of Guarantee shall be
construed as a reference to the Agency Agreement or the Deed of Guarantee, as
amended and/or supplemented up to and including the Issue Date of the Notes.

Form, Denomination, Title and Transfer

(a) Bearer Notes: Bearer Notes are in the Specified Denomination(s) with Coupons and, if
specified in the relevant Final Terms, Talons attached at the time of issue. In the case of
a Series of Bearer Notes with more than one Specified Denomination, Bearer Notes of one
Specified Denomination will not be exchangeable for Bearer Notes of another Specified
Denomination.

(b) Title to Bearer Notes: Title to Bearer Notes and the Coupons will pass by delivery. In the
case of Bearer Notes, "Holder" means the holder of such Bearer Note and "Noteholder"
and "Couponholder" shall be construed accordingly.

(c) Registered Notes: Registered Notes are in the Specified Denomination(s), which may
include a minimum denomination specified in the relevant Final Terms and higher integral
multiples of a smaller amount specified in the relevant Final Terms.
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(d)

(e)

&)

(@

(h)

(i)

@

Title to Registered Notes: The Registrar will maintain the register in accordance with the
provisions of the Agency Agreement. A certificate (each, a "Note Certificate") will be
issued to each Holder of Registered Notes in respect of its registered holding. Each Note
Certificate will be numbered serially with an identifying number which will be recorded
in the Register. In the case of Registered Notes, "Holder" means the person in whose
name such Registered Note is for the time being registered in the Register (or, in the case
of a joint holding, the first named thereof) and "Noteholder" shall be construed
accordingly.

Ownership: The Holder of any Note or Coupon shall (except as otherwise required by
law) be treated as its absolute owner for all purposes (whether or not it is overdue and
regardless of any notice of ownership, trust or any other interest therein, any writing
thereon or, in the case of Registered Notes, on the Note Certificate relating thereto (other
than the endorsed form of transfer) or any notice of any previous loss or theft thereof) and
no Person shall be liable for so treating such Holder. No person shall have any right to
enforce any term or condition of any Note under the Contracts (Rights of Third Parties)
Act 1999.

Transfers of Registered Notes: Subject to paragraphs (i) (Closed periods) and (j)
(Regulations concerning transfers and registration) below, a Registered Note may be
transferred upon surrender of the relevant Note Certificate, with the endorsed form of
transfer duly completed, at the Specified Office of the Registrar or any Transfer Agent,
together with such evidence as the Registrar or (as the case may be) such Transfer Agent
may reasonably require to prove the title of the transferor and the authority of the
individuals who have executed the form of transfer; provided, however, that a Registered
Note may not be transferred unless the principal amount of Registered Notes transferred
and (where not all of the Registered Notes held by a Holder are being transferred) the
principal amount of the balance of Registered Notes not transferred are Specified
Denominations. Where not all the Registered Notes represented by the surrendered Note
Certificate are the subject of the transfer, a new Note Certificate in respect of the balance
of the Registered Notes will be issued to the transferor.

Registration and delivery of Note Certificates: Within five business days of the surrender
of a Note Certificate in accordance with paragraph (f) (Transfers of Registered Notes)
above, the Registrar will register the transfer in question and deliver a new Note Certificate
of a like principal amount to the Registered Notes transferred to each relevant Holder at
its Specified Office or (as the case may be) the Specified Office of any Transfer Agent or
(at the request and risk of any such relevant Holder) by uninsured first class mail (airmail
if overseas) to the address specified for the purpose by such relevant Holder. In this
paragraph, "business day" means a day on which commercial banks are open for general
business (including dealings in foreign currencies) in the city where the Registrar or (as
the case may be) the relevant Transfer Agent has its Specified Office.

No charge: The transfer of a Registered Note will be effected without charge by or on
behalf of the Issuer or the Registrar or any Transfer Agent but against such indemnity as
the Registrar or (as the case may be) such Transfer Agent may require in respect of any
tax or other duty of whatsoever nature which may be levied or imposed in connection with
such transfer.

Closed periods: Noteholders may not require transfers to be registered during the period
of 15 days ending on the due date for any payment of principal or interest in respect of the
Registered Notes.

Regulations concerning transfers and registration: All transfers of Registered Notes and
entries on the Register are subject to the detailed regulations concerning the transfer of
Registered Notes scheduled to the Agency Agreement. The regulations may be changed
by the Issuer with the prior written approval of the Registrar. A copy of the current
regulations will be mailed (free of charge) by the Registrar to any Noteholder who requests
in writing a copy of such regulations.

68



(k)

Types of Notes: A Note may be, to the extent specified in the applicable Final Terms, a
Fixed Rate Note, a Fixed Rate (Resettable) Note, a Floating Rate Note, a Zero Coupon
Note and/or a Note with interest linked to one or more, or a combination of, underlying
reference asset(s) or basis (bases) (each an "Underlying Reference(s)") specified in the
applicable Final Terms ("Linked Interest Notes") such as an Index Linked Interest Note,
a Share Linked Interest Note, a Commodity Linked Interest Note, a Fund Linked Interest
Note, an ETI Linked Interest Note, a Foreign Exchange (FX) Rate Interest Linked Note
or (in the case of a combination of underlying reference assets or bases) a Hybrid Interest
Note or, subject to all applicable laws and regulations, any other type of Note depending
on the Interest Basis specified in the applicable Final Terms. A Note may be an Index
Linked Redemption Note, a Share Linked Redemption Note, a Commodity Linked
Redemption Note, a Fund Linked Redemption Note, a Credit Linked Note, an ETI Linked
Redemption Note, a Foreign Exchange (FX) Rate Linked Redemption Note, a Note with
redemption linked to any combination of underlying reference assets or bases (a "Hybrid
Redemption Note"), an Instalment Note, a Partly Paid Note or any combination thereof
or, subject to all applicable laws and regulations, any one type of Note depending on the
Redemption/Payment Basis specified in the applicable Final Terms.

If the Notes are Hybrid Interest Notes and/or Hybrid Notes and Hybrid Securities is
specified as applicable in the applicable Final Terms, the terms and conditions of the Notes
will be construed on the basis that in respect of each separate type of Underlying Reference,
the relevant terms applicable to each such separate type of Underlying Reference will
apply, as the context admits, separately and independently in respect of the relevant type
of Underlying Reference, except as specified in the applicable Final Terms. "Hybrid
Business Day" has the meaning given to such term in the applicable Final Terms.

Status and Guarantee

(a)

(b)

Status of the Notes: The Notes constitute direct, general and unconditional obligations of
the Issuer which will at all times rank pari passu among themselves and at least pari passu
with all other present and future unsecured obligations of the Issuer, save for such
obligations as may be preferred by provisions of law that are both mandatory and of
general application.

Guarantee of the Guaranteed Notes: The Guarantor has in the Deed of Guarantee
unconditionally and irrevocably guaranteed the due and punctual payment of all sums
from time to time payable by the Issuer in respect of the Guaranteed Notes. This
Guarantee of the Guaranteed Notes constitutes direct, general and unconditional
obligations of the Guarantor which will at all times rank at least pari passu with all other
present and future unsecured obligations of the Guarantor, save for such obligations as
may be preferred by provisions of law that are both mandatory and of general application.

Interest and AER Rate

(a)

Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest from (and including) the Interest Commencement
Date at the rate(s) per annum equal to the Rate(s) of Interest. Interest will accrue in respect
of each Interest Period (which expressions shall in these Terms and Conditions mean the
period from (and including) an Interest Period End Date (or if none the Interest
Commencement Date) to (but excluding) the next (or first) Interest Period End Date (each
such latter date the "Interest Period End Final Date" for the relevant Interest Period)).

If the Fixed Rate Notes are specified in the applicable Final Terms as Resettable Notes,
the Rate of Interest will initially be a fixed rate and will then be resettable as provided
below:

The Rate of Interest in respect of an Interest Period will be as follows:
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(1)

(i)

(iii)

For each Interest Period falling in the period from (and including) the Interest
Commencement Date to (but excluding) the First Reset Date, the Initial Rate of
Interest;

for each Interest Period falling in the period from (and including) the First Reset
Date to (but excluding) the Second Reset Date or, if none, the Maturity Date, the
First Reset Rate of Interest; and

for each Interest Period in any Subsequent Reset Period thereafter, the Subsequent
Reset Rate of Interest in respect of the relevant Subsequent Reset Period.

Interest will be payable in arrear on the Interest Payment Date(s) in each year up to (and
including) the Maturity Date. If an Interest Payment Date falls after the Interest Period
End Final Date in respect of the relevant Interest Period, no additional interest or other
amount shall be payable as a result of such interest being payable on such later date. If a
Business Day Convention is specified in the applicable Final Terms as applying to an
Interest Period End Date or an Interest Payment Date and (x) if there is no numerically
corresponding day in the calendar month in which an Interest Period End Date or Interest
Payment Date, as the case may be, should occur or (y) if any Interest Period End Date or
Interest Payment Date, as the case may be, would otherwise fall on a day which is not a
Business Day, then, if the Business Day Convention specified is:

(1)

(i)

(iii)

the Following Business Day Convention, such Interest Period End Date or Interest
Payment Date, as the case may be, shall be postponed to the next day which is a
Business Day; or

the Modified Following Business Day Convention, such Interes