LISTING PARTICULARS

Listing Particulars dated 17 January 2019

J.PMorgan

JPMORGAN CHASE BANK, N.A.

(a national banking association organised under the laws of the United States of America)

as Issuer in respect of
Listing of U.S.$10,000,000 Credit Linked Note linkd to the credit of The People's Republic of
China, due September 2028
(the "Note" or the "Security")
(ISIN: XS1451098096)

Structured Products Programme for the issuance of
Notes, Warrants and Certificates

These Listing Particulars (as defined below) aepared in conjunction with the Security issuedByldrgan Chase Bank, N.A. (the
"Issuer") under its Structured Products Programme forisheance of Notes, Warrants and Certificates (tedgramme”). These
Listing Particulars are not a prospectus publisheatcordance with the requirements of the EU Ryaisis Directive.

Application has been made to the Irish Stock Exghapic trading as Euronext DublirE(ironext Dublin") for the approval of this
document as Listing Particulars (tHdsting Particulars *) and for the Security to be admitted to the Qéfit.ist of Euronext Dublin
and to trading on the Global Exchange Market obBaxt Dublin which is the exchange regulated maosk&uronext Dublin. These
Listing Particulars (including the Amended and Re&si Pricing Supplement dated 12 December 201&icaut herein), together
with the documents incorporated by reference heogimprise the listing particulars approved by Besd Dublin pursuant to the
listing and admission to trading rules of Euron@xblin as required for the admission to the Offitist of Euronext Dublin and to
trading on the Global Exchange Market of Euronexdlin of the Security. Full information on the Issuand the issue of the Security
is only available on the basis of the combinatiérthe provisions set out within these Listing Rarars and the information
incorporated by reference herein. These Listingi®dars may be used only for the purposes for withey have been published.

These Listing Particulars (including all documentrporated by reference herein) are availabla fithe Bank of New York Mellon
S.A./N.V., at Dublin Branch, Riverside 2, Sir JdRagerson's Quay, Grand Canal Dock, Dublin 2, letlamd in electronic form on
the Euronext Dublin's websitenvw.ise.ig).

If the information in these Listing Particularsfdifs from the information contained in the Amended Restated Pricing Supplement
dated 12 December 2018 or any of the documentsgocated by reference herein, you should rely eririformation stated in these
Listing Particulars.

If you purchase the Security described in these Ligg Particulars after the date hereof, you shouldeview the most recent
restatement (if any) of the Offering Circular and each supplement thereafter up to (and including) thedate of purchase to
ensure that you have the most up to date informatioon the Issuer on which to base your investment dision (note that the
terms and conditions of the Security will remain aslescribed in the Pricing Supplement contained inese Listing Particulars
and the version of the Offering Circular describedin the section entitled "Incorporation by Referencé of these Listing

Particulars, subject to any amendments notified tdhe Holder). Each supplement and restatement (if ar) to the Offering

Circular can be found on (www.bourse.lu) and (wwwse.ie).

Responsibility Statement: JPMorgan Chase Bank, N.A. accepts responsilfditghe information given in these Listing Partiard
and confirms that, having taken all reasonable twee@sure that such is the case, the informatiatained in these Listing Particulars
is, to the best of its knowledge, in accordancé wie facts and does not omit anything likely teetfits import.

No authorisation of any person to give any information other than as set out in these Listing Particulars: No person has been authorised
to give any information or to make any represeatetither than as contained in these Listing Pdatisun connection with the issue

or sale of the Security and, if given or made, sadrmation or representation must not be relipdruas having been authorised by
the Issuer or J.P. Morgan Securities (Asia Pacifin)ited as agent for and on behalf of J.P. Mor§acurities plc as dealer (the

"Dealer”).
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RISK FACTORS

An investment in the Security involves complex sisRrospective investors should refer to the iaskdrs
set forth in the section entitled "Risk Factorsic{uding the introductory paragraph thereto) comedion
pages 30 to 110 (both inclusive) of the OfferingeGiar (as defined inl hcor poration by Reference” below)

as well as the risk factors set forth in the secéatitled "Risk Factors" in the pricing supplemset out
in these Listing Particulars below.



INCORPORATION BY REFERENCE

These Listing Particulars should be read and coedtin conjunction with the documents incorpordigd
reference into these Listing Particulars and eagiplement (if any) to these Listing ParticularseTh
information contained in the following documentshireby incorporated by reference into these Lgstin
Particulars and deemed to form a part of thesengfRarticulars:

@

(i)

(i)

(v)

V)

(vi)

(vii)

the offering circular dated 25 April 2018 relatitg issues of non-equity securities under the
Programme by J.P. Morgan Structured Products BRMorgan Chase Financial Company LLC,
JPMorgan Chase Bank, N.A. and JPMorgan Chase &ttm:Offering Circular ");

Supplement No. 1 dated 11 May 2018 to the Offe@igcular ("Supplement No. 1 to the
Offering Circular ");

Supplement No. 2 dated 27 July 2018 to the Offedingular ('Supplement No. 2 to the Offering
Circular");

Supplement No. 3 dated 14 August 2018 to the Offefircular (‘Supplement No. 3 to the
Offering Circular ");

Supplement No. 4 dated 27 September 2018 to theri@gf Circular (Supplement No. 4 to the
Offering Circular ");

Supplement No. 5 dated 26 October 2018 to the @ffeCircular (‘Supplement No. 5 to the
Offering Circular "); and

Supplement No. 6 dated 9 November 2018 to the @ffeCircular (‘'Supplement No. 6 to the
Offering Circular ).

The table below sets out the relevant page refesefar the information incorporated into these ibigt
Particulars by reference.

Information incorporated by reference Page reference

From the Offering Circular

Important Notices Pages 110 8
Cautionary Note Regarding Forward-Looking Statement Pages 91to 10
Summary of the Programme Pages 11 to 29
Risk Factors Pages 30 to 110
Conflicts of Interest Pages 111to 113
Documents Incorporated by Reference Pages 114 to 127
General Description of the Programme Pages 128 to 132
Commonly Asked Questions Pages 133 to 152

Overview of the Potential for Discretionary Detenations by the CalculationPages 153 to 164
Agent and the Issuer

General Conditions Pages 165 to 279
Use of Proceeds Page 429

JPMorgan Chase & Co. Pages 438 to 459
JPMorgan Chase Bank, N.A. Pages 460 to 471



Book-Entry Clearing Systems

Subscription and Sale

Purchaser Representations and Requirements ansfdir&testrictions
Certain ERISA Considerations

Taxation

Important Legal Information

General Information

Index of Defined Terms

From Supplement No. 1 to the Offering Circular

Incorporation ofthe Quarterly Report on Form-Q of JPMorgan Chase & C
for the quarter ended 31 March 2018, containing uhaudited consolidated

Pages 478 to 481
Pages 482 to 514
Pages 515 to 552
Pages 553 to 558
Pages 559 to 645
Pages 646 to 647
Pages 648 to 652

Pages 656 to 665

Pages 210 3

financial statements of JPMorgan Chase & Co. ferdbarter ended 31 March

2018

Amendments to the section entitled "Form of Pricupplement”
Amendments to the section entitled "Subscriptioth Sale"
Amendments to the section entitled "JPMORGAN CHASEO."

Amendments to the section entitled "General Infdromd

From Supplement No. 2 to the Offering Circular

Pages 3to 4
Page 4
Pages 4 to 5

Page 5

Incorporation of the Current Report on Form 8-KIBMorgan Chase & Co. datedPage 2

13 July 2018, containing the earnings press releb3EMorgan Chase & Co. for

the quarter ended 30 June 2018

Amendment to the section entitled "JPMorgan Chase Bank, Niithe Offering
Circular

From Supplement No. 3 to the Offering Circular

Incorporation of the Quarterly Report on Forn-Q of JPMorgan Chase & C
for the quarter ended 30 June 2018, containing uhaudited consolidated

Page 3

Pages 210 3

financial statements of JPMorgan Chase & Co. fergqiharter ended 30 June 2018

Incorporation of the unaudited Consolidated Finah&tatements of JPMorgi

Page 4

Chase Bank, N.A. for the six months ended 30 J0d8 X ontaining the unaudited

consolidated financial statements of JPMorgan Clieak, N.A. for the six
months ended 30 June 2018

Amendments to the section entitled "JPMorgan ClaSe."
Amendments to the section entitled "JPMorgan CBase, N.A."

Amendments to the section entitled "General Infdiomd

Page 4
Page 5

Pages 5to 6



From Supplement No. 4 to the Offering Circular

Incorporation of theJ.P. Morgan Structured Products B.V. Financialeétents Page 2
for the six month period ended 30 June 2018, comgi the unaudited
consolidated financial statements of J.P. Morganc8ired Products B.V. for the
quarter ended 30 June 2018

Amendments to the section entitled "J.P. Morganc®ared Products B.V." Pages 2to 3

Amendments to the section entitled "General Infdroma Page 3

From Supplement No. 5 to the Offering Circular

Incorporation of the Current Report on Form 8-KIBMorgan Chase & Co. Pages 210 3
dated 12 October 2018, containing the earningspetsase of JPMorgan Chase
& Co. for the quarter ended 30 September 2018

From Supplement No. 6 to the Offering Circular

Incorporation of the Quarterly Report on Form 1@f(dPMorgan Chase & Co. Pages 210 3
for the quarter ended 30 September 2018, contathemgnaudited consolidated
financial statements of JPMorgan Chase & Co. fergharter ended 30

September 2018
Amendments to the section entitled "JPMorgan ClaSe." Page 4
Amendments to the section entitled "General Infdromé Pages4to5

Investors who have not previously reviewed therimi@tion contained in the above documents should do
so in connection with their evaluation of the SéguAny statement contained in a document, althar
relevant portion of which is incorporated by refere into these Listing Particulars, shall be deetodze
modified or superseded for the purpose of thesgngifarticulars to the extent that a statementained

in these Listing Particulars or in any supplementhese Listing Particulars, including any docuraent
incorporated therein by reference, modifies or ssgdes such earlier statement. The documents
incorporated by reference will be available onEueonext Dublin's website (www.ise.ie).



ADDITIONAL INFORMATION
Performance of the Reference Asset(s) and other mrimation concerning the Reference Asset(s)

Information on the past and future performance\atatility of the Reference Asset and the rateistafrest
can be obtained from Bloomberg and/or Reuters.



PRICING SUPPLEMENT

PROHIBITION OF SALES TO EEA RETAIL INVESTORS : The Securities are not intended to be
offered, sold or otherwise made available to armikhnot be offered, sold or otherwise made avéal&b
any retail investor in the European Economic Ar&EA"). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail cliest defined in point (11) of Article 4(1) of Diréct
2014/65/EU (MiFID II ); (ii) a customer within the meaning of Directi2€02/92/EC (IMD "), where
that customer would not qualify as a professiofieht as defined in point (10) of Article 4(1) ofiMD

II; or (iii) not a qualified investor as defined Directive 2003/71/EC (as amended, thrdspectus
Directive"). Consequently, no key information document reegiiby Regulation (EU) No 1286/2014 (the
"PRIIPs Regulation") for offering or selling the Securities or othés& making them available to retail
investors in the EEA has been prepared and thereféering or selling the Securities or otherwisaking
them available to any retail investor in the EEAyme unlawful under the PRIIPs Regulation.
Notwithstanding the above, if the Issuer subsedyg@népares and publishes a key information documen
under the PRIIPs Regulation in respect of the S&esirthen the prohibition on the offering, sale o
otherwise making available the Securities to alrgteestor as described above shall no longeryappl

MiFID Il PRODUCT GOVERNANCE : Solely for the purposes of each manufacturersipct approval
process, the target market assessment in respibet 8Bcurities has led to the conclusion thathé)target
market for the Securities is eligible counterpara@d professional clients only, each as defineédiFiD

II; and (ii) all channels for distribution of thee&urities to eligible counterparties and profesaiatients

are appropriate. Any person subsequently offerieglling or recommending the Securities (a
"distributor ") should take into consideration the manufactgreéarget market assessment; however, a
distributor subject to MiFID Il is responsible fandertaking its own target market assessment pects

of the Securities (by either adopting or refinifge tmanufacturer's target market assessment) and
determining appropriate distribution channels.

AMENDED & RESTATED PRICING SUPPLEMENT
Amended & Restated Pricing Supplement dated 12 Dbee 2018
(amending and restating Pricing Supplement dage@ctober 2018

JPMorgan Chase Bank, N.A.

Structured Products Programme for the issuance of btes, Warrants and Certificates

Issue of U.S.$10,000,000 Credit Linked Note linked the credit of The People’s Republic of
China, due 20 September 2028
(the "Note" or the "Security")

The offering circular dated 25 April 2018 and thgpflement to the offering circular listed in Ann€x
hereto (as so supplemented, tldfering Circular ") (as completed and (if applicable) amended by thi
Pricing Supplement) has been prepared on the tradisiny offer of the Security in any Member Staite
the EEA which has implemented the Prospectus Dwedeach, a Relevant Member Staté) will be
made pursuant to an exemption under the ProspBitestive, as implemented in that Relevant Member
State, from the requirement to publish a prospeftiusffers of the Security. The expressidrdspectus
Directive" means Directive 2003/71/EC (and the amendmest®tb, including the amendments effected
by Directive 2010/73/EU), and includes any relevamilementing measure in the Relevant Member State.
Accordingly, any person making or intending to maie offer in that Relevant Member State of the
Security may only do so in circumstances in whichobligation arises for the Issuer or any Dealer to
publish a prospectus pursuant to Article 3 of thespPectus Directive or supplement a prospectusipats

to Article 16 of the Prospectus Directive, in eaealse, in relation to such offer. Neither the Issu@rany
Dealer has authorised, nor do they authorise, th&ing of any offer of the Security in any other
circumstances.



The Security will not be offered, sold or otherwidistributed in or from Switzerland and neithersthi
Pricing Supplement nor any other document relatmghe Security may be distributed in or from
Switzerland in connection with any such offeringdistribution, except to individually selected gtiatl
investors within the meaning of, and in accordanith, the Swiss Federal Act on Collective Investien
Schemes.

If you purchase the Security described in this Primg Supplement after the date hereof, you should
review the most recent restatement (if any) of th®ffering Circular and each supplement thereafter

up to (and including) the date of purchase to enserthat you have the most up to date information
on the Issuer and (if applicable) the Guarantor orwhich to base your investment decision (note that
the terms and conditions of the Security will remai as described in this Pricing Supplement and the
version of the Offering Circular described above, gbject to any amendments notified to a Holder).

Each supplement and restatement (if any) to the Odfing Circular can be found on (www.bourse.lu)

and (www.ise.ie).

RISK FACTORS
Purchase of this Security involves substantial risk

Investors should ensure that they understand th&renaf the risks posed by, and the extent of their
exposure under, the Security. Investors should nadiikgertinent inquiries they deem necessary withou
relying on the Issuer or the Dealer. Investors khoansider the suitability of the Security as mveistment

in light of their own circumstances, investmentemives, tax position and financial condition. |st@s
should consider carefully all the information settlfi in this Pricing Supplement along with all the
information set forth in the Offering Circular. lestors should pay particular attention to the eaantitled
"Risk Factors" in the Offering Circular (pages 80LtL0 inclusive).

Unregulated Security: The Security does not constite a participation in a collective investment
scheme within the meaning of the Swiss Federal Acin Collective Investment Schemes and is not
subject to supervision by the Swiss Financial MarkeSupervisory Authority FINMA.

The Security does not constitute a participatioa icollective investment scheme within the meamihg
the Swiss Federal Act on Collective Investment & and the Security is not subject to approval,
registration or supervision by the Swiss Finandf@rket Supervisory Authority FINMA or any other
regulatory authority in Switzerland. Accordinglyn envestor does not have the benefit of the specifi
investor protection provided under the Swiss Fddaca on Collective Investment Schemes and are
exposed to the credit risk of the Issuer and thar&utor.

1. Additional Risks
1.1 Interest Rate Risk

The mark-to-market value of the Security can dessress USD interest rates fluctuate during the
life of the Security

1.2 Volatility Risk

The mark-to-market value of the Securities can el as USD interest rates volatility changes
during the life of the Securities.

1.3 Currency Risk

Where the Security is in a currency other thanirthiestor's reference currency, changes in rates
of exchange may have an adverse effect on the @dlile investment.



2.1

2.2

2.3

2.4

Risk factors that are specific to a credit linked 8curity
Credit risk of the Reference Entity

The Security explicitly bears the credit risk o tReference Entity and any Successor(s) thereto
identified by the Calculation Agent or the Credierivatives Determinations Committee, in
accordance with "Provisions for determining a Saso€' in the Credit Annex. If an Event
Determination Date occurs, the Security will bejsabto redemption at an amount which may be
significantly less than the principal amount outstiag and may be as low as zero (less the related
amounts payable in connection with unwinding angartying hedge transactions, breakage costs
and any associated costs of funding (if any) aerdeéhed by the Calculation Agent), and interest
on the Security will stop accruing on the Intef@ayment Date immediately preceding the Event
Determination Date. If a Potential Failure to PayPotential Repudiation/Moratorium occurs,
interest will be suspended and if an Event Deteatiom Date subsequently occurs, no interest
will be payable following the Interest Payment Datenediately preceding the date on which
such Potential Failure to Pay or Potential Repiatidtloratorium occurs.

A Holder should review which Credit Events applythie Reference Entity and the circumstances
in which such Credit Events may apply and the aate@nd characteristics of the Obligations
and/or Deliverable Obligations and/or Valuation iQations which may affect the value of the
Final Price and/or the Revised Redemption Amoudi@rthe Note. The Issuer, the Dealer and
their affiliates will not provide any informationnd make no representation regarding the
Reference Entity. Each investor must make an iadeéent investigation of the Reference Entity
and shall not rely on the Issuer or the Guarargolidctively, 'J.P. Morgan”) when making an
investment decision.

Successors with respect to the Reference Entity

The determination of a Successor Reference Entigntities may expose you to new credit risks.
The Calculation Agent may rely on any determinaiohany Credit Derivatives Determinations
Committee in determining any Successors.

Changes in the Reference Entity may change theapilily of a Credit Event occurring and
consequently may adversely affect the Security. ¥loould read the section called "Provisions
for Determining a Successor" in the Credit Annek riwore information on the effect of the
determination of a Successor on the Security.

A Holder (in its capacity as a holder of the Secuty) will not be able to refer questions to the
Credit Derivatives Determinations Committees

The Holder, in its capacity as a holder of the &gguwill not have the ability to refer questions
to a Credit Derivatives Determinations Committeesithe Security is not a credit default swap
transaction. As a result, a Holder will be dependenother market participants to refer specific
questions to the Credit Derivatives DeterminatiGosmittees that may be relevant to the Holder.
The Calculation Agent has no duty to the Holderreéfer specific questions to the Credit
Derivatives Determinations Committees.

A Holder will have no role in the composition of tle Credit Derivatives Determinations
Committees

Separate criteria apply with respect to the salaabdf dealer and non-dealer institutions to serve
on the Credit Derivatives Determinations Committeesl the Holder will have no role in
establishing such criteria. In addition, the conifpms of the Credit Derivatives Determinations
Committees will change from time to time in accorck with the Credit Derivatives



2.5

2.6

2.7

Determinations Committees Rules, as published BAI&nd made available on the website of
the Credit Derivatives Determinations Committee at
https://www.cdsdeterminationscommittees.org (or angcessor website thereto) from time to
time and as amended from time to time in accordanttethe terms thereof (th&ules'"), as the
term of a member institution may expire or a menibstitution may be required to be replaced.
The Holder will have no control over the processdelecting institutions to participate on the
Credit Derivatives Determinations Committees andhe extent provided for in the Security, will
be subject to the determinations made by suchteeléustitutions in accordance with the Rules.

Potential conflicts of interest due to the involverant of the Calculation Agent with the Credit
Derivatives Determinations Committees

Since, as of the Issue Date, the Calculation A¢mnone of its affiliates) is a voting member on
each of the Credit Derivatives Determinations Cotteas and is a party to transactions which
incorporate, or are deemed to incorporate, the 280DA Credit Derivatives Definitions, it may
take certain actions which may influence the precasd outcome of decisions of the Credit
Derivatives Determinations Committees. See "Abitifyhe Calculation Agent or its Affiliates to
influence the Credit Derivatives Determinations Qaittees” in Annex B. Such action may be
adverse to the interests of the Holder and mayltré@swan economic benefit accruing to the
Calculation Agent. In taking any action relating ttoe Credit Derivatives Determinations
Committees or performing any duty under the Rutbsg, Calculation Agent shall have no
obligation to consider the interests of the Holded may ignore any conflict of interest arising
due to its responsibilities under the Security.

A Holder will have no recourse against either the nristitutions serving on the Credit
Derivatives Determinations Committees or the exteral reviewers

Institutions serving on the Credit Derivatives Datmations Committees and the external
reviewers, among others, disclaim any duty of aardiability arising in connection with the
performance of duties or the provision of advicelemthe Rules, except in the case of gross
negligence, fraud or wilful misconduct. Furthermotee member institutions of the Credit
Derivatives Determinations Committees from timetitoe will not owe any duty to the Holder
and the Holder will be prevented from pursuing ledaims with respect to actions taken by such
member institutions under the Rules.

A Holder should also be aware that member institgiof the Credit Derivatives Determinations
Committees have no duty to research or verify thaeity of information on which a specific
determination is based. In addition, the Creditizgives Determinations Committees are not
obligated to follow previous determinations an@r#fore, could reach a conflicting determination
for a similar set of facts.

A Holder shall be responsible for obtaining informdion relating to deliberations of the
Credit Derivatives Determinations Committees

Notices of questions referred to the Credit Denret Determinations Committees, meetings
convened to deliberate such questions and thetsesiubinding votes of the Credit Derivatives
Determinations Committees will be published on thebsite of the Credit Derivatives
Determinations Committees and none of the Issuer, Galculation Agent or any of their
respective affiliates shall be obliged to inforne thlolder of such information (other than as
expressly provided in the terms of the Securitgilufe by the Holder to be aware of information
relating to determinations of a Credit Derivati@sterminations Committee will have no effect
under the Security and the Holder is solely resjida$or obtaining any such information.



2.8

2.9

2.10

2.11

2.12

No rights of ownership in any Reference Obligation

An investor in the Security should be aware thaReterence Obligation will be held by the Issuer
for the benefit of an investor in such Securityd @s such, an investor will not obtain any rights
of ownership, including, without limitation, any tiag rights, any rights to receive dividends or
other distributions or any other rights with redpteca Reference Obligation referenced by such
Security. No J.P. Morgan affiliate is under anyigdion whatsoever to acquire and hold any
Reference Obligation.

The past performance of the Reference Entity is ndhdicative of future performance

Any information about the past performance of tledelRence Entity at the time of the issuance of
the Security should not be regarded as indicativberange of, or trends in, fluctuations in the
Reference Obligation that may occur in the futuketual results will be different, and such
differences may be material.

The Calculation Agent has broad discretion to makeertain determinations and adjustments,
and/or to cause early termination of the Securityany of which may be adverse to a Holder

The Calculation Agent may in certain circumstaneéfust the terms and conditions of the
Security (without the consent of the Holder) or rpagcure the early termination of such Security
prior to its scheduled settlement date where pdaiadjustment events specified to be applicable
to such Security occur, in each case, in accordaitbesuch terms and conditions. In the event of
such early termination the Issuer will repay sueluBity at the Early Payment Amount, which
will be determined on the basis of an amount detegchby the Calculation Agent as representing
the fair market value of such Security immediagglipr to such early termination, less any cost
to the Issuer, or any affiliate of the Issuer whighedging the Security on the Issuer's behalf, of
unwinding such hedging transactions. An investadh&Security should be aware that it is likely
that such Early Payment Amount will be less thamitivestor's initial investment. Following any
such early termination of the Security, the investosuch Security may not be able to reinvest
the termination proceeds at an effective interatt as high as the yield on the Security being
terminated and may only be able to do so at afggnily lower rate. An investor in the Security
should consider such reinvestment risk in lightttfer investments available at that time.

No Holder Rights with respect to the Reference Ertly

Neither the Issuer nor the Guarantor has any whitit control or predict the actions of the
Reference Entity, including actions that could efffthe value of the Security. None of the
proceeds of issue of the Security will go to théeRence Entity, the Reference Entity will not be
involved in the offering of the Security in any wagnd the Reference Entity will have no
obligation to consider the interests of a Holdetalkking any actions that might affect the value of
the Security. A Holder will not have any votinghtg, rights to receive distributions or any other
rights with respect to the obligations of the Refere Entity.

No Replacement of the Reference Entity

Following the Trade Date, neither the Issuer nerGluarantor will be able to replace the Reference
Entity to avoid Credit Events or the determinatajra Successor. Consequently, the occurrence
of an Event Determination Date may result in a cfida in the value of the Security, a reduction,
potentially to zero in the outstanding principalamt of the Security and an early redemption of
the Security. Similarly, any determination of a &&sor with respect to the Reference Entity or
its Successor on or after the Successor Backsttp(¥aich may be prior to the Trade Date) may
change the probability of the occurrence of a Gré&dient and the risk associated with an
investment in the Security. Therefore, investorsusth not invest in the Security unless they are
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2.13

2.14

2.15

2.16

comfortable with the creditworthiness of the RefieesEntity and the likelihood of the occurrence
of a Credit Event and/or the determination of acgssor.

Limited Provision of Information about the Referenae Entity

As the occurrence of an Event Determination Dateresult in the redemption of the Security at
a Revised Redemption Amount which may be signifiyatess than the principal amount
outstanding and may be as low as zero (less tletelamounts payable in connection with
unwinding any underlying hedge transactions, brgal@sts and any associated costs of funding
(if any) as determined by the Calculation Agent) arcessation of the accrual of Interest on the
Interest Payment Date immediately preceding thenEidetermination Date or, if a Potential
Failure to Pay or Potential Repudiation/Moratorivesults in an Event Determination Date,
cessation of the accrual of Interest on the IntdPayment Date immediately preceding the date
on which the Potential Failure to Pay or PotenRelpudiation/Moratorium occurs, investors
should conduct their own investigation and analysith respect to the creditworthiness of the
Reference Entity and the likelihood of the detemtion of a Successor or the occurrence of a
Credit Event.

An Event Determination Date may result from a Qrédient occurring at any time from and

including the Credit Event Backstop Date to anduding the Credit Observation End Date (or
the Extension Date, if a Potential Failure to Payotential Repudiation/Moratorium occurs).

Any Credit Event Notice will be delivered from ti@alculation Agent to the Issuer but not the
Holder. The Issuer and its affiliates will haveotdigation to keep the Holder informed as to any
matters with respect to the Reference Entity or@frits obligations, including the occurrence of
a Credit Event or Event Determination Date and ¥eor not circumstances exist that give rise
to the possibility of the occurrence of a CredieBvor the determination of a Successor with
respect to the Reference Entity.

No Right to Inspect the Records of the Issuer

A Holder will not have the right to inspect anytbe Issuer's or the Guarantor's records or any
records of their respective affiliates. Excepttfa information contained herein, neither the Issue
nor the Guarantor nor any of their respective iatils will have any obligation to disclose any
information or evidence regarding the existenceons of any obligation of the Reference Entity
or otherwise regarding the Reference Entity or atingr person.

Cash Settlement as the Fallback Settlement Methodh$tead of Physical Settlement

Under a credit default swap entered into on mastaidard terms, following the occurrence of an
Event Determination Date, such credit default swipbe settled by payment of a cash amount
calculated by reference to a price determined by o¥a credit derivatives auction sponsored by
ISDA and, if an auction is not held, such credifaddét swap will be settled by way of physical
delivery of certain obligations of the relevanterfnce entity. Investors should be aware that in
respect of the Notes, if an auction is not heldikera credit default swap entered into on market
standard terms, such credit default swap will ideskby way of cash settlement and the Holder
will receive a cash amount.

Credit Event Prior to Trade Date

The credit observation period commences 60 days fwithe Trade Date and will continue until
the Extension Date. A Credit Event that occurredtauB0 days prior to the Trade Date may
therefore impact the Security. Holder of the Sagushould conduct their own review of any
recent developments with respect to the ReferenuityEby consulting publicly available
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2.17

information. If a request to convene a Credit Daties Determinations Committee has been
delivered prior to the Trade Date to determine Wweet Credit Event has occurred with respect
to the Reference Entity, details of such request beafound on the ISDA website. If a Credit
Derivatives Determinations Committee has not beevened to determine such matter as of the
Trade Date, one may still be convened after thed ate in respect of an event which occurs up
to 60 days before the date of a request to conseicé Credit Derivatives Determinations
Committee.

Legality of Purchase

No J.P. Morgan entity has or assumes any resptitsiior the lawfulness of the acquisition of
the Securities by a prospective purchaser of theur8es, whether under the laws of the
jurisdiction of its incorporation or the jurisdioti in which it operates (if different), or for
compliance by that prospective purchaser with amy fegulation or regulatory policy applicable
to it.

THIS LIST OF RISKS IS NOT EXHAUSTIVE.

3.

Risk Warnings

The risks outlined above, in the Offering Circutard in this Pricing Supplement should not be

considered to be an exhaustive list of the riskicvipotential investors should consider before

investing in the Security. No person should invaghe Security unless that person understands
the nature of an investment and the extent of geason's exposure to potential loss. Each
prospective investor should consider carefully Wwbetin investment in the Security is suitable for

them in the light of their circumstances and finahposition. Potential investors should be aware
that an investment in the Security may be exposedher risks of an exceptional nature from time

to time.
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PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineddsfor the purposes of the General Conditions and
the Specific Product Provisions (as may be ameadedor supplemented up to, and including, the Issue
Date) set forth in the Offering Circular, Part Apex A Credit Annex) hereto (the Credit Annex") or

the Standard (as defined in the Credit Annex bel@s)applicable. Full information on the Issueg th
Guarantor and the offer of the Security is onlyiiade on the basis of the combination of this PPdc
Supplement and the Offering Circular (includingddcuments incorporated by reference). The Offering
Circular (including all documents incorporated lejerence) is available from The Bank of New York
Mellon S.A./N.V., Luxembourg Branch, at Vertigo Bling, Polaris, 2-4 rue Eugene Ruppert, L-2453,
Luxembourg and The Bank of New York Mellon S.A./N.\&t Dublin Branch, Riverside 2, Sir John
Rogerson's Quay, Grand Canal Dock, Dublin 2, Imtlamd in electronic form on the Euronext Dublin's
website (www.ise.ie).

The terms and conditions of the Security are cosepgriof (i) the General Conditions and (ii) the dred
linked provisions set out in the Credit Annex, eachcompleted and/or modified by the Additional
Conditions set out below (thédditional Conditions"). To the extent there is any conflict between the
General Conditions and the Credit Annex, the Cradiiex shall prevail. To the extent there is anyftict
between the Credit Annex and the Standard, theiCfeuhex shall prevail. To the extent there is any
conflict between the Credit Annex and the Additio@anditions, the Additional Conditions shall prdva
To the extent there is any conflict between the ésa@inConditions and/or the Credit Annex and/or the
Standard and/or the Pricing Supplement, the ldsterced shall prevail.

ADDITIONAL CONDITIONS

Terms used in these Additional Conditions shaltleemed to be defined for the purposes of the Genera
Conditions, the Credit Annex and the Standard.

1. Issuer: JPMorgan Chase Bank, N.A.
2. 0] Series Number: 2016-7325
(ii) Tranche Number: One
3. Specified Currency or Currencies: United States Dollar SD" or "U.S.§")
4. Notes, Warrants or Certificates: Notes
5. Aggregate Nominal Amount:
0) Series: U.S.$ 10,000,000
(i) Tranche: U.S.$ 10,000,000
6. Issue Price: 100 per cent. (100.00%) of the Aggregate

Nominal Amount

The Issue Price specified above may be more
than the market value of the Security as at the
Issue Date, and the price, if any, at which the
Dealer or any other person is willing to purchase
the Security in secondary market transactions is
likely to be lower than the Issue Price. In

particular, where permitted by applicable law and
subject to any additional ex ante cost disclosure
required by such, the Issue Price may take into
account amounts with respect to commissions
relating to the issue and sale of the Security as
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0] Specified Denomination:

(ii) Trading in Units (Notes):

(i) Minimum trading size:

Issue Date:

Maturity Date:

well as amounts relating to the hedging of the
Issuer's obligations under the Security and
secondary market prices may exclude such
amounts.

If any commissions or fees relating to the issue
and sale of the Security have been paid or are
payable by the Dealer to an intermediary, then
such intermediary may be obliged to fully
disclose to its clients the existence, nature and
amount of any such commissions or fees
(including, if applicable, by way of discount) as
required in accordance with laws and regulations
applicable to such intermediary, including any
legislation, regulation and/or rule implementing
the Markets in Financial Instruments Directive
(Directive 2014/65/EU, as may be amended or
replaced from time to time), or as otherwise may
apply in any non-EEA jurisdictions

Investors in the Secur intending to invest ithe
Security through an intermediary (including by
way of introducing broker) should request details
of any such commission or fee payment from
such intermediary before making any purchase
hereof.

U.S.$ 1,000,000

The Specified Denomination cannot be sub-
divided throughout the tenor of the Securities.

Not Applicable

The Security may only be traded in a minimum
amount of one Security

26 October 2018
"Maturity Date " means:

0] subject to paragraph (ii) or (iii) below, if
the Reference Entity is not an Affected
Reference Entity with respect to 20
September 2028 (the Stheduled
Maturity Date"), the Scheduled
Maturity Date subject to adjustment in
accordance with the Following Business
Day Convention;

(ii) in the event that:
(@ an Event Determination Date
occurs in respect of the

Reference Entity; or

(b) the Reference Entity is an
Affected Reference Entity with
respect to the Scheduled
Maturity Date and a
Determination Date has been
determined under paragraph
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PROVISIONS APPLICABLE TO NOTES

(in(a) of the definition of
Determination Date,

the day (the Revised Maturity Date")
falling five Business Days following the
Final Valuation Date in respect of such
Reference Entity or, as the case may be,
Affected Reference Entity. For the
avoidance of doubt, such day may occur
prior to or after the Scheduled Maturity
Date; or

(i) in the event that the Reference Entity is
an Affected Reference Entity with
respect to the Scheduled Maturity Date
and a Determination Date has been
determined in respect of the Affected
Reference Entity under paragraphs (i) or
(ii)(b) of the definition of Determination
Date, the day falling five Business Days
following the Determination Date in
respect of the Affected Reference
Entity.

In the event that the Maturity Date falls after the

Scheduled Maturity Date as a result of the
application of sub-paragraphs (i) or (iii) above,

no additional amount shall be payable in respect
of interest for the period from (and including) the

Scheduled Maturity Date to (but excluding) the

Maturity Date as a result thereof.

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

9. Interest Commencement Date:

10. Fixed Rate Note Provisions:

11. Floating Rate Note Provisions:
0] Interest Period(s):

Issue Date
Not Applicable

Applicable, subject to the Credit Annex and the
provisions below.

Subject to the Credit Annex and the provisi
below:

"Interest Period" means each of:

0] the period commencing on, and
including, the Interest Commencement
Date and ending on, but excluding, the
first Interest Period End Date; and

(ii) each successive period commencing on,
and including, an Interest Period End
Date and ending on, but excluding, the
next succeeding Interest Period End
Date,

and the definition of "Interest Period" in General
Condition 32.1 shall be amended accordingly.
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(ii)

Interest Payment Dates:

"Interest Period End Date' means 20
December, March, June and September of each
year, commencing on (and including) 20
December 2018 and ending on (and including)
the Scheduled Maturity Date, and in each case,
such date shall not be subject to any adjustment.

Subject to the Credit Annex the Irest
Payments Dates shall be 20 December, March,
June and September in each year commencing on
(and including) 20 December 2018 and ending on
(and including) the Scheduled Maturity Date, in
each case, subject to adjustment in accordance
with the Following Business Day Convention,
provided that if, in respect of any Interest
Payment Date:

()  an Event Determination Date has occurred
in respect of the Reference Entity; or

(i) the Reference Entity is an Affected
Reference Entity,

then no amount of interest otherwise payable on
such Interest Payment Date in the absence of the
occurrence of any such Event Determination
Date or the Reference Entity being an Affected
Reference Entity shall be due. Where the
Reference Entity is an Affected Reference Entity
in respect of an Interest Payment Date, if a
Determination Date occurs in respect of the
Affected Reference Entity pursuant to either
paragraph (i) or paragraph (ii)(b) of the definitio

of Determination Date, the amount of interest
that would have been payable on the Interest
Payment Date in the absence of the Reference
Entity being an Affected Reference Entity shall
be payable on the Deferred Interest Payment Date
and no additional amount shall be due in respect
of any such postponement. No interest shall be
payable if an Applicable Event Determination
Date occurs in respect of the Affected Reference
Entity (unless the Determination Date in respect
of such Affected Reference Entity occurs
pursuant to paragraph (ii)(b)(Y) of the definition
of Determination Date).

The final Interest Payment Date shall be earliest
to occur of (I) the Interest Payment Date (if any)
immediately preceding the Event Determination
Date (if any) (or, for the avoidance of doubt, if

there is no such immediately preceding Interest
Payment Date, then no amount of interest
otherwise payable shall be due), and (ll)

Scheduled Maturity Date or the Maturity Date in

the event that the Maturity Date falls after the
Scheduled Maturity Date.

No interest shall accrue from, and including, the
Scheduled Maturity Date
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(i) Business Day Convention: Following Businég3sy Convention

(iv) Day Count Fraction: 30/360 (unadjusted)

) Manner in which the Rate( As specified in Part C below.
of Interest is/are to be
determined:

(vi) Screen Rate DeterminationNot Applicable

(General Condition
4.2(b)(ii)):
(vii) ISDA Determination Not Applicable
(General Condition
4.2(b)(1)):
(viii)  Margin(s): Not Applicable
(ix) Minimum Rate of Interest: Zero
x) Maximum Rate of Interest: Not Applicable
(xi) Rate Multiplier: Not Applicable
(xii) Fall back provisions As specified in Part C below.
rounding provisions,

denominator and any other
terms relating to the method
of calculating interest on
Floating Rate Notes, if
different from those set out in
the General Conditions:

12. Zero Coupon Note Provisions: Not Applicable

13. Variable Linked Interest Not Applicable
Provisions:

14. Dual Currency Note Provisions: Not Applicable

PROVISIONS RELATING TO REDEMPTION OF NOTES

15. Call Option: Not Applicable
16. Put Option: Not Applicable
17. Final Redemption Amount: Unless the Security has previously b

redeemed, or purchased and cancelled, in each
case, in accordance with the Conditions, the Final
Redemption Amount in respect of the Security
will be determined by the Calculation Agent in
accordance with paragraphs (i) or (ii) below (as
applicable):

0] if the Maturity Date has been
determined pursuant to sub-paragraphs
(i) or (iii) of the definition of Maturity
Date, the Final Redemption Amount in
respect of the Security (of the Specified
Denomination) shall be 100 per cent.
(100%) of such Specified Denomination
(for the avoidance of doubt, the Interest
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18.

19.

Amount (if any) payable pursuant to this
Part A on the Interest Payment Date
scheduled to fall on the Scheduled
Maturity Date shall be payable with the
above determined Final Redemption
Amount); or

(ii) if the Maturity Date has been
determined pursuant to sub-paragraph
(ii) of the definition of Maturity Date,
the Final Redemption Amount in respect
of the Security (of the Specified
Denomination) shall be an amount in the
Specified Currency equal to the Revised
Redemption Amount.

@) Reference Asset(s): The Reference Entity (as defined in paragrap
below)
(i)  Provisions for determining As specified in paragraph 63 and the Credit
Final Redemption AmountAnnex below
where calculated by reference
to Share and/or Index and/or
Commodity and/or FX Rate
and/or Fund and/or other
variable:
(iii)  Provisions for determinin As specified in paragraph 63 and the Cr
Final Redemption Amount Annex below
where calculation by reference
to Share and/or Index and/or
Commodity and/or FX Rate
and/or Fund and/or other
variable is impossible or
impracticable or otherwise
disrupted:
Early Payment Amount: Save in respect of aearly redemption of th
Security pursuant to the Credit Annex, Early
Payment Amount 2 is applicable
Credit Linked Note Provisions: Applicable
0] Reference Entity (c The People’'s Republic of Chi (and any
Entities): Successors)
For the avoidance of doubt, the Calculation
Agent may rely on any Credit Derivatives
Determinations Committee in determining any
Successors.
(i) Credit Event(s): As determined in accordance with the Standard
by reference to the Transaction Type specified
below

-18-



(i) Calculation Agent J.P. Morgan Securities plc
responsible for determining
the occurrence of a Credit
Event(s) and amount
payable/deliverable in the
event of redemption resulting
from such Credit Event(s):

(iv) Relevant provisions on tt See paragraphs 11, 17 and 63, the CAnnex
occurrence of a Creditand the Standard
Event(s):

v) Other terms or specii Applicable Transaction TypeStandard Asii
conditions: Sovereign

For the avoidance of doubt, the applicable Credit
Events are Failure to Pay,
Repudiation/Moratorium and Restructuring
20. Details relating to Instalment Notes: Not Applicable
21. Details relating to Partly Paid Not Applicable
Notes: amount of each payment
comprising the Issue Price and date
on which each payment is to be
made and consequences (if any) of
failure to pay, including any right of
the Issuer to forfeit the Notes and
interest due on late payment:

PROVISIONS APPLICABLE TO WARRANTS
Paragraphs 22-34 are intentionally deleted
PROVISIONS APPLICABLE TO CERTIFICATES
Paragraphs 35-42 are intentionally deleted

SPECIFIC PRODUCT PROVISIONS APPLICABLE TO THE SECUR ITIES
SHARE LINKED PROVISIONS

43. Share Linked Provisions: Not Applicable

INDEX LINKED PROVISIONS

44, Index Linked Provisions: Not Applicable
COMMODITY LINKED PROVISIONS

45, Commodity Linked Provisions: Not Applicable
FX LINKED PROVISIONS

46. FX Linked Provisions: Not Applicable
FUND LINKED PROVISIONS

47. Fund Linked Provisions: Not Applicable
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MARKET ACCESS PARTICIPATION PROVISIONS

48. Market Access Participation Not Applicable
Provisions:

LOW EXERCISE PRICE WARRANT PROVISIONS

49. Low Exercise Price Warrant Not Applicable
Provisions:

GENERAL PROVISIONS APPLICABLE TO THE SECURITIES

50. New Global Note: Not Applicable

51. Form of Securities: Registered Securities

0] Temporary or PermanentTemporary Registered Global Security which is
Bearer Global Security /exchangeable for a Permanent Registered Global
Registered Global Security:Security, each of which is exchangeable for

Registered Definitive Securities (i) automatically
in the limited circumstances specified in the
relevant Registered Global Security or (ii) in the
case of a Permanent Registered Global Security
only, at any time at the option of the Issuer by
giving notice to the Holders and the Registrar of
its intention to effect such exchange on the terms
as set forth in the relevant Permanent Registered

Global Security

(i)  Are the Notes to be issued inNo
the form of obligations under
French law?

(i)  Name of French Registratic Not Applicable
Agent

(iv) Representation of Holders ofNot Applicable
Notes / Masse:

(v) Regulation S/Rule  144A Not Applicable

Securities:
52. Record Date: As set out in the General Conditions
53. Additional  Financial Centre(s) London and New York

(General Condition 12.2) or other
special provisions relating to
payment dates:

54. Payment Disruption Event (General
Condition 13):

Relevant Currency: usb

55. Extraordinary Hedge Disruption Not Applicable
Event (General Condition 17):
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56.

57.

58.
59.

60.

61.

62.

63.

0] Extraordinary Hedge Not Applicable

Sanctions Event:

(ii) Extraordinary Hedge Bein
Event:

Not Applicable

(i) Extraordinary Hedge Not Applicable

Currency Disruption Event:

Early Redemption for Tax on
Underlying Hedge Transactions
(General Condition 18.4):

Disruption Event (General
Condition 19):

Physical Settlement:
Calculation Agent:

Redenomination, renominalisation
and reconventioning provisions:

Gross Up (General Condition 18):

0] Exclude Section 871(n

Not Applicable

Not Applicable

Not Applicable
J.P. Morgan Securities plc

Not Applicable

Not Applicable

Any payment by the Issuer in respect of the N

will be made after deduction or withholding for
or on account of any present or future tax,
assessment or other governmental charge on such
payment imposed by or within a Relevant
Jurisdiction, and/or the United States and/or the
United Kingdom of Great Britain and Northern
Ireland and/or Hong Kong upon any Holder in
respect of the Note, and the Issuer shall not be
required to make any payment of additional
amounts for or on account of any such tax,
assessment or governmental charge

Not Applicable

Taxes from Gross Up (General

Condition 18):

(i) 871(m) Securities:

Rounding:

Other terms or special conditions:

Section 871(m) and the regulations promulgated
thereunder will not apply to the Securities

General Condition 23 applies, subject to the
terms herein

The applicable Business Day Convention sha
the Modified Following Business Day
Convention.

Applicable — the Credit Annex and the Standard.

Additional Public Source: None

Trade Date: 12 October 2018

-21-



Standard Reference Obligation: Applicable

Specified Currency (for the purposes of the
Credit Annex): None

Reference Obligation: Applicable:

Primary Obligor: The People’s Republic
of China

Maturity: 28 October 2027
ISIN: US712219AG90
Coupon: 7.50 per cent. per annum

M(M)R Restructuring:

M(M)R Restructuring means a Restructuring
Credit Event in respect of which either "Mod
R" or "Mod Mod R" is specified as applicable
in the Standard. For the purposes of
determining the Auction Final Pridellowing

the occurrence of a M(M)R Restructuring (i)
the Issuer shall be deemed as the Buyer (as
such term is defined ithe Credit Annex) and
(ii) the Securities shall be deemed to e
“Buyer-exercised trade”, in each case, for the
purposes of therelevant Transaction Auction
Settlement Terms.

For the purposes of the Security:

"Affected Reference Entity means, in respect
of a Specified Payment Date, that the Reference
Entity was a Non-Determined Reference Entity
as of the Cut-off Date relating to that Specified
Payment Date or that a Deferral Notice has been
given to the Issuer after the Cut-off Date relating
to that Specified Payment Date but on or prior to
that Specified Payment Date (in each case
determined by reference to Greenwich Mean
Time or, if applicable according to the relevant
Transaction Type, Tokyo time).

"Applicable Event Determination Daté'
means, in respect of a Specified Payment Date,
an Event Determination Date occurs with respect
to the Reference Entity for which the related
Credit Event occurred on or after the Credit Event
Backstop Date (determined by reference to
Greenwich Mean Time or, if applicable
according to the relevant Transaction Type,
Tokyo time) and on or prior to the Specified
Payment Extension Date relating to that
Specified Payment Date (determined by
reference to Greenwich Mean Time or, if
applicable according to the relevant Transaction
Type, Tokyo time).
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"Deferred Interest Payment Dat" means the
day falling five Business Days following the
Determination Date determined pursuant to
paragraphs (i) or (ii)(b) of the definition of
Determination Date.

"Determination Date' means, where the
Reference Entity was an Affected Reference
Entity in respect of a Specified Payment Date (the
"Relevant Specified Payment Dat$:

0] where no Applicable Event
Determination Date has occurred with
respect to the Reference Entity and the
Relevant Specified Payment Date, the
date (the Latest EDD Trigger Date")
on which the Calculation Agent
determines that no Event Determination
Date could subsequently occur,
provided that at any time prior to the
occurrence of an Applicable Event
Determination Date the Calculation
Agent may designate a day falling prior
to the Latest EDD Trigger Date as the
Determination Date for purposes of this
sub-paragraph (i); and

(ii) where an Applicable Event
Determination Date has occurred with
respect to the Reference Entity and the
Relevant Specified Payment Date, the
earlier of:

(@) the Final Valuation Date,
provided that such date is not
also a date on which ISDA
makes a public announcement
as described in sub-paragraph
(b) below; and

(b) the date (if any) on which
ISDA following the relevant
Cut-off Date makes a public
announcement that either (X) a
DC Resolution has resolved
that the Credit Event to which
such Event Determination Date
relates has not occurred with
respect to the Reference Entity
or (Y) a DC Resolution has
resolved that a Credit Event has
occurred with respect to the
Reference Entity but that the
date of occurrence of such
event was after the Specified
Payment Extension Date
relating to the Relevant
Specified Payment Date.
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"Non-Determined Reference Entit'' means, in
respect of any day:

0] an Event Determination Date has
occurred and been determined on or
prior to that day (and such Event
Determination Date has not, in
accordance with the Credit Annex, been
reversed or otherwise determined not to
have occurred, on or prior to such day)
and no Final Price has been determined
with respect to the relevant Credit
Event;

(ii) an Uncured Default in respect of a
Potential Failure to Pay or Potential
Repudiation/Moratorium applicable to
that Reference Entity exists on that day
where such Potential Failure to Pay or
Potential Repudiation/Moratorium has
occurred on or before the Credit
Observation End Date (determined by
reference to Greenwich Mean Time or,
where applicable in accordance with the
relevant Transaction Type, Tokyo time);
or

(i) there is a DC Credit Event Question for
which there has not been a DC
Resolution; and

in each case, no Determination Date has occurred
in respect thereof.

"Principal Amount" means the outstanding
Aggregate Nominal Amount of the Security.

"Revised Redemption Amourit means in
respect of a Security of the Specified
Denomination, a pro rata proportion of the
amount determined by the Calculation Agent
prior to the Revised Maturity Date in accordance
with the following formula (subject to a
minimum of zero):

[Principal Amount xMin (100%; Final Price)] —
Costs

Where:

"Costs' means all costs incurred by the Issuer or
any affiliate in connection with such redemption
or settlement, including without limitation, any
costs to the Issuer or any affiliate associatetl wit
unwinding any funding relating to the Security,
any costs associated with unwinding any related
hedging arrangements, any breakage costs and all
other expenses related thereto, as determined by
the Calculation Agent and subject to a minimum
of zero.
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"Min" followed by a series of amounts (or
values) inside brackets, means whichever is the
lesser of the amounts (or values) separated by a
semi-colon inside those brackets.

Where further Securities are issued which form a
single Series with the Security, references herein
to "Security", "Note", and "Holder" shall be
deemed to be references to "Securities", "Notes"
and "Holders" (as applicable).

For the purposes of the Credit Annex:

0] "Auction Settlement' shall be the
applicable Settlement Method for the
purposes of the Credit Annex; and

(i)  The definition of "Credit Position" in the
Credit Annex shall be deleted and
replaced as follows:

"Credit  Position" means USD
10,000,000, provided that if further
Securities are issued which form a single
Series with the Security, the Credit
Position in respect of the Reference Entity
will be increasegbro ratato the aggregate
principal amount of such further
Securities and in the case that the
Securities are repurchased and cancelled,
the Credit Position will be reducegto
rata; and

(i)  The definition of "Cut-off Date" in the
Credit Annex shall be deleted and
replaced as follows:

"Cut-off Date" means in respect of (i) any
date which is an Interest Payment Date
(including the Scheduled Maturity Date),
the third Business Day preceding such
Interest Payment Date; and (ii) any other
date, the third Business Day preceding
such date; and

(iv)  The definition of "Credit Observation End
Date" in the Credit Annex shall be deleted
and replaced as follows:

"Credit Observation End Date' means
the day falling 2 Business Days prior to
the Scheduled Maturity Date.

DISTRIBUTION
64. If non-syndicated, name and J.P. Morgan Securities (Asia Pacific) Limited of
address of Dealer: 25/F Chater House, 8 Connaught Road, Central

Hong Kong acting as agent for and on behalf of
J.P. Morgan Securities plc of 25 Bank Street,
Canary Wharf, London E14 5JP
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65.

66.

68.

69.

70.

71.

GENERAL
72.

Stabilising Manager(s) (if any):
Total commission and concession:

U.S. selling restrictions:

ECI Holder Restrictions:
Additional Selling Restrictions:
Swiss Distribution:

Prohibition of Sales to EEA
Retail Investors:

The aggregate principal amount

Not Applicable
See paragraph 6
Regulation S

ERISA Restrictions for all Securities
(including Rule 144A Securities and Securities
subject to Regulation S)

JPMSP Standard Restrictions apply:
Securities may not be acquired by, on behalf of,
or with the assets of any plans subject to ERISA
or Section 4975 of the U.S. Internal Revenue
Code of 1986, as amended, other than certain
insurance company general accounts. See
"Subscription and Sale — United States" and
"Purchaser representations and requirements and
transfer restrictions — ERISA Legends and
ERISA Restrictions — (b) JPMSP Standard
Restrictions" in the Offering Circular.

Not Applicable
Not Applicable
No

Applicable

Not Applicable

Notes issued has been translated into

U.S. dollars at the rate o®] 1.00 =

U.S.$ [@], producing a sum of (for

Notes not denominated in U.S.

dollars):

PURPOSE OF PRICING SUPPLEMENT

This Pricing Supplement comprises the pricing se@nt required for the issue of the Securitiesritest
herein pursuant to the Structured Products Progefonthe issuance of Notes, Warrants and Certi#fgca
of JPMorgan Chase Financial Company LLC, J.P. Mor§auctured Products B.V., JPMorgan Chase
Bank, N.A. and JPMorgan Chase & Co.

GOVERNING LAW AND JURISDICTION

Securities:

English Law / Courts of England
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RESPONSIBILITY

The Issuer accepts responsibility for the informattontained in this Pricing Supplement. Informatio
on the rates of interest has been extracted framrBberg. The Issuer confirms that such information
has been accurately reproduced and that, so faisasware, and is able to ascertain from theveaié
information, no facts have been omitted which waedder the reproduced information inaccurate or
misleading.

An investor intending to acquire or acquiring tree&ity from an offeror will do so, and offers sales

of the Security to an investor by an offeror wi# Imade, in accordance with any terms and other
arrangements in place between such offeror and swestor including as to price, allocations and
settlement arrangements. The Issuer will not bartyfo any such arrangements with investors (other
than the Dealer(s)), in connection with the offersale of the Security and, accordingly, this FPugci
Supplement will not contain such information. Thedstor must look to the offeror at the time oftsuc
offer for the provision of such information. Theslgr has no responsibility to an investor in respéc
such information.

Signed on behalf of the Issuer:

By:

Duly authorised
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PART B — OTHER INFORMATION

LISTING AND ADMISSION TO TRADING Application will be made for the Securities to be
admitted to the Official List of Euronext Dublin
and to trading on its Global Exchange Market with
effect from, at the earliest, the Issue Date. No
assurances can be given that such application for
listing and admission to trading will be granted (o
if granted, will be granted by the Issue Date).

The Issuer has no duty to maintain the listing
and/or admission to trading (if any) of the

Securities on the relevant stock exchange(s) over
its entire lifetime. The Securites may be

suspended from trading and/or de-listed at any
time in accordance with applicable rules and
regulations of the relevant stock exchange(s).

RATINGS Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save as discussed in the secs of the Offering Circular entitle" Subscription and S¢" and "Conflicts
of Interest", so far as the Issuer is aware, negremvolved in the issue of the Security has &rést

material to the issue.

REASONS FOR THE ISSUE, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

® Reasons for the issue: Not Applicable
(i) Estimated net proceeds: Not Applicable
(iii) Estimated total expenses: Not Applicable

POST-ISSUANCE INFORMATION

The Issuer will not provide any post-issuance imfation with respect to the Note, unless requiredao
so by applicable law or regulation.

OPERATIONAL INFORMATION

Intended to be held in a manner which would al No
Eurosystem eligibility:

ISIN: XS1451098096

Common Code: 145109809

Relevant Clearing System(s): Euroclear/Clearstréaamembourg
Delivery: Delivery against payment

The Agents appointed in respect of the Securiti@s set out in the Agency Agreement
are:

Registrar: The Bank of New York Mellon S./N.V.,
Luxembourg Branch
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PART C — OTHER APPLICABLE TERMS

Interest Amount

Subject to Part A, the Credit Annex and the Gen@uahditions, the amount of interest (the

"Interest Amount") in respect of an Interest Period ending on @erbst Period End Date payable

in respect of each Security (of the Specified Deimation) on the relevant Interest Payment Date
shall be calculated by the Calculation Agent byl@pg the Rate of Interest for such Interest
Period to the Specified Denomination, multiplyihg foroduct by the Day Count Fraction for such
Interest Period, rounding the result in accordamitle General Condition 23.

Determination of the Rate of Interest

Subject to the Credit Annex and the General Caoomiti in respect of each Security (of the
Specified Denomination) and an Interest Period, Riage of Interest in respect of the Interest
Amount for such Interest Period shall be the pemamrate (expressed as a percentage) equal to
4.96 per cent. per annum.
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ANNEX A
CREDIT ANNEX

This Credit Annex is incorporated into, and fornastpf, the Pricing Supplement and sets forth irtgrar
provisions relating to the contingent nature ofdbégation on the Issuer with respect to notegjfazates
or warrants (collectively, theSecurities’) to pay principal and interest on the Securitpléss otherwise
defined herein, terms used in this Credit Annexidiave the meanings ascribed to them elsewhettgein
Pricing Supplement.

ARTICLE |

CERTAIN GENERAL DEFINITIONS
Section 1.1. Credit Derivative Transaction
N/A
Section 1.2. Confirmation
N/A
Section 1.3. Buyer
N/A
Section 1.4. Seller
N/A

Section 1.5. Calculation Agent "Calculation Agent' means the Calculation Agent specified in the
Conditions unless otherwise specified in the Pg&upplement.

Section 1.6. Credit Derivatives Determinations Comittee. "Credit Derivatives Determinations
Committee" means, with respect to a Reference Entity or blig@tion thereof, each committee established
pursuant to the DC Rules for purposes of reachemgan DC Resolutions in connection with credit
derivative transactions referencing such Refer&mdiy.

Section 1.7. DC Rules"DC Rules' means the Credit Derivatives Determinations Cotta®s Rules, as
published by ISDA and made available on the welmsitee Credit Derivatives Determinations Committee
at www.cdsdeterminationscommittees.org (or any esgor website thereto) from time to time and as
amended from time to time in accordance with thegethereof.

Section 1.8. ISDA "ISDA" means the International Swaps and Derivative®éiasion, Inc.
Section 1.9. DC Secretary "DC Secretary' has the meaning given to that term in the DC Rule

Section 1.10. DC Party "DC Party" as used (i) herein shall mean, and (ii) in the R@es shall be
deemed to mean, the Issuer or any Affiliate thereof

Section 1.11. Resolve"Resolvé has the meaning given to that term in the DC Ruted Resolved
and "Resolves" shall be construed accordingly.

Section 1.12. DC Resolution"DC Resolutior' has the meaning given to that term in the DC Rule
Section 1.13. Trade Date "Trade Date' means the date specified as such in the Pricimpi®&ment.
Section 1.14. Scheduled Termination Date

N/A
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Section 1.15. Termination Date

N/A

Section 1.16. Event Determination Date "Event Determination Daté' means, with respect to a
Reference Entity and a Credit Event with respeethah:

@)

(b)

"Auction Settlement' is the applicable Settlement Method:

@

(ii)

subject to Section 1.16(a)(ii), the Notice Deliv&ste, if the Notice Delivery Date occurs
during either the Notice Delivery Period or the f@smissal Additional Period, provided

that neither (A) a DC Credit Event Announcement besurred nor (B) a DC No Credit

Event Announcement has occurred, in each casey@gfiect to the Credit Event specified
in the Credit Event Notice; or

notwithstanding Section 1.16(a)(i), the Credit BvR®esolution Request Date, if a DC
Credit Event Announcement has occurred, the Cidint Resolution Request Date has
occurred on or prior to the last day of the Notxivery Period (including prior to the
Trade Date) and either:

A () the Credit Event is not an M(M)R Restructuriragd
(Il) the Trade Date occurs on or prior to a DC Amancement Coverage Cut-off
Date; or
®) 0 the Credit Event is an M(M)R Restructuring; and

(I) a Credit Event Notice is delivered by the Gdétion Agent to the Issuer and
is effective on or prior to the Exercise Cut-offtBa

provided that:

(x) no Maturity Date has occurred on or prior te thate on which the DC Credit Event
Meeting Announcement occurs;

(y) if any Valuation Date has occurred on or ptiorthe date on which the DC Credit
Event Meeting Announcement occurs, an Event Detatitin Date shall be deemed
to have occurred only with respect to any CredgifRm (or the portion thereof) with
respect to which no Valuation Date has occurred; an

(z) no Credit Event Notice specifying an M(M)R Resturing as the only Credit Event
has previously been delivered by the Calculatioremg (aa) unless the M(M)R
Restructuring specified in such Credit Event Notigelso the subject of the DC
Credit Event Question resulting in the occurrentehe Credit Event Resolution
Request Date, (bb) unless, and to the extent tihatExercise Amount specified in
such Credit Event Notice was less than the thestanding Remaining Credit
Position, or (cc) unless the Hypothetical Triggef@etdit Derivative Transaction
would be an Auction Covered Transaction and thevPedble Obligations set out on
the Final List would be identical to the Permissibleliverable Obligations for such
Hypothetical Triggered Credit Derivative Transaatior

Section 1.16(a) does not apply, the Non-StandarehEDetermination Date determined in
accordance with Section 14 Nignh-Sandard Event Determination Date).

Section 1.17. DC Announcement Coverage Cut-off Dat "DC Announcement Coverage Cut-off
Date" means, with respect to a DC Credit Event Annourexa, the Auction Final Price Determination
Date, the Auction Cancellation Date, or the datg ih fourteen calendar days following the No Aoiati
Announcement Date, if any, as applicable.

Section 1.18. Different Event Determination Dates

N/A
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Section 1.19. No Event Determination DateSubject to Section 10.2(a)(i)(IlEffect of DC Resolutions),

no Event Determination Date will occur with resp&ztan event, and any Event Determination Date
previously determined with respect to an eventldfeldeemed not to have occurred, if, or to thermtxt
that, prior to the Auction Final Price DeterminatiDate, a Valuation Date or the Maturity Date , as
applicable, a DC No Credit Event Announcement agevith respect to such event.

Section 1.20. Adjustment Payments
N/A

Section 1.21. Notifying Party

N/A

Section 1.22. Notice Delivery Date"Notice Delivery Daté' means, with respect to a Reference Entity,
the first date on which an effective Credit Evemtile has been delivered by the Calculation Agerihé
Issuer.

Section 1.23. Notice Delivery Periad "Notice Delivery Period' means, with respect to a Reference
Entity, the period from and including the Trade ®#t and including the date that is fourteen cadeddys
after the Extension Date.

Section 1.24. Post Dismissal Additional Period"Post Dismissal Additional Period means the period
from and including the date of the DC Credit Eventestion Dismissal to and including the date that i
fourteen calendar days thereafter (provided theatefevant Credit Event Resolution Request Dataroed
on or prior to the end of the last day of the Nefelivery Period (including prior to the Trade B@at

Section 1.25. DC Credit Event Meeting Announcement'DC Credit Event Meeting Announcement
means, with respect to the Reference Entity, aipasinouncement by the DC Secretary that a Credit
Derivatives Determinations Committee will be coneéno Resolve the matters described in a DC Credit
Event Question.

Section 1.26. DC Credit Event Question "DC Credit Event Questior' means a notice to the DC
Secretary requesting that a Credit Derivatives Deiteations Committee be convened to Resolve whether
an event, which would constitute a Credit Event porposes of the Hypothetical Credit Derivative
Transaction, has occurred.

Section 1.27. DC Credit Event Question Dismissal'DC Credit Event Question Dismissdl means,
with respect to the Reference Entity, a public ameement by the DC Secretary that the relevantiCred
Derivatives Determinations Committee has Resoladmdetermine the matters described in a DC Credi
Event Question.

Section 1.28. DC Credit Event Announcement "DC Credit Event Announcement means, with
respect to the Reference Entity, a public annouecerby the DC Secretary that the relevant Credit
Derivatives Determinations Committee has Resolliatidn event, which would constitute a Credit Event
has occurred on or after the Credit Event Back&afe and on or prior to the Extension Date, pravide
that if the Credit Event occurred after the Cré&ibiservation End Date, the DC Credit Event Annourergm
must relate to the relevant Potential Failure tg, Rathe case of a Grace Period Extension Datéheor
relevant Potential Repudiation/Moratorium, in tleee of a Repudiation/Moratorium Evaluation Date.

Section 1.29. DC No Credit Event Announcement"DC No Credit Event Announcement means,
with respect to the Reference Entity, a public amoement by the DC Secretary that the relevantiCred
Derivatives Determinations Committee has Resolhatidn event that is the subject of a DC CreditnEve
Question does not constitute a Credit Event.

Section 1.30. Credit Event Resolution Request DatéCredit Event Resolution Request Datémeans,
with respect to a DC Credit Event Question, the dat publicly announced by the DC Secretary thet th
relevant Credit Derivatives Determinations ComneitResolves to be the date on which the DC Credit
Event Question was effective and on which the @ateCredit Derivatives Determinations Committee was
in possession of Publicly Available Information viespect to such DC Credit Event Question.
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Section 1.31. M(M)R Restructuring "M(M)R Restructuring " means a Restructuring Credit Event in
respect of which eithetMod R" or "Mod Mod R" is specified as applicable in the Standard.

Section 1.32. Credit Event Notice "Credit Event Notice" means, with respect to a Reference Entity, an
irrevocable notice from the Calculation Agent te thsuer that describes a Credit Event that ocdwne

or after the Credit Event Backstop Date applicabléhe relevant Reference Entity and on or priothi®
Extension Date with respect to that Reference ¥£ntit

Any Credit Event Notice that describes a CreditiEweth respect to a Reference Entity that occuaféer
the Credit Observation End Date must relate toelevant Potential Failure to Pay, in the case Gface
Period Extension Date, or the relevant Potentialpud@&tion/Moratorium, in the case of a
Repudiation/Moratorium Evaluation Date.

A Credit Event Notice that describes a Credit Exa@her than an M(M)R Restructuring must be in respe
of the full Credit Position.

A Credit Event Notice must contain a descriptionré@asonable detail of the facts relevant to the
determination that a Credit Event with respect Reference Entity has occurred. Other than whé&@€a
Credit Event Announcement has been made with résp#te relevant Credit Event, the Calculation Aige
shall only deliver a Credit Event Notice where @termines that Publicly Available Information egist
confirming the existence or occurrence of the r@\Credit Event and, in that case, such CredinEve
Notice shall contain a copy, or a description ias@nable detail, of the relevant Publicly Available
Information. The Credit Event that is the subjefdthe Credit Event Notice need not be continuingtan
date the Credit Event Notice is effective.

The Calculation Agent is under no obligation taiss Credit Event Notice and may send any CredihEv
Notice at any time after the occurrence of the €ekbnt. In determining whether or not to delieeCredit
Event Notice, or the timing of such delivery, thal€ilation Agent is not required to take into aauthe
interests of any person (including any Holder) dan take into account the interests of the Issuer.

Section 1.33. Credit Event Notice after M(M)R Resucturing. Upon the occurrence of an M(M)R
Restructuring with respect to a Reference Entitthdo than where, following the associated Event
Determination Date, the Remaining Credit Positibrsuch Reference Entity is greater than zero) and
subject as provided in Section 4.1, no further Efdiermination Date, Potential Failure to Pay aetial
Repudiation/Moratorium may occur with respect tolsReference Entity.

The following provisions shall apply to Referenattities in respect of which an Event Determinafate
relating only to an M(M)R Restructuring has occdrre

The Calculation Agent may deliver multiple Crediteat Notices with respect to a Reference Entity tha
has been subject to an Event Determination Daaimglonly to an M(M)R Restructuring, each suchdiire
Event Notice that relates only to an M(M)R Restuuicty specifying the relevant portion of the Credit
Position of the Reference Entity to which such @ré&dent Notice applies (theEkercise Amount').
Where the Credit Event Notice does not specify mar&ise Amount, the entire Credit Position (orttas
case may be, Remaining Credit Position (as defoetolw)) will be deemed to have been specified as th
Exercise Amount. Such Reference Entity shall batée as a separate Defaulted Credit in respectatf e
relevant Exercise Amount and all provisions relatedhe calculation of principal and interest pdgab
under the Securities shall be construed accordingly

Notwithstanding the provisions of the Conditions:

(i) where the Securities provide that following the wecence of an Event Determination Date (and
satisfaction of any conditions related thereto) Eiveal Redemption Amount shall become due, the
Final Redemption Amount shall not become due falhgwvthe occurrence of an Event
Determination Date relating only to an M(M)R Restuing except for in respect of any Exercise
Amount(s) specified; and

(i) once a Credit Event Notice relating only to an M@MRestructuring has been given, any
determination relating to any change or potentie@nge in the amount(s) or timing(s) of interest
and/or principal payable in respect of the Seasitin relation to any Credit Event for which any
Exercise Amount has been specified, shall onlyrbeespect of any relevant Exercise Amount(s)
specified as of the relevant date of determinatéong otherwise shall be in respect of the entire
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Remaining Credit Position. For any Defaulted Craditespect of which an Exercise Amount was
not specified as of the relevant date of deterrionaof such Defaulted Credit, after any relevant
Exercise Amount is specified, the Remaining Credisition shall be reduced accordingly and the
provisions otherwise applicable in respect of sDeffiaulted Credit shall continue to apply to the
extent of any Remaining Credit Position followinghk reduction.

Save as provided above, all references in the @ondito the "Credit Position", insofar as it re&to a
Reference Entity in respect of which an Event Daieation Date relating only to an M(M)R Restruchgyi
has occurred, shall be deemed to be referencés t@e¢maining Credit Position of such Referencet§nti
except for calculation of the Final Price attribileato the relevant Exercise Amount where refersrioe
"Credit Position" shall be to such Exercise Amoudg.used hereinRemaining Credit Positior' means,

in respect of each Reference Entity in respect biciv M(M)R Restructuring is specified as being
applicable, at any time, the initial Credit Positiaf such Reference Entity, less the aggregatt Bkarcise
Amounts (if any) in respect of such Reference EnEbr all the purposes hereof, insofar as the Rang
Credit Position of any Reference Entity in respafctvhich M(M)R Restructuring is specified as being
applicable is, at any time, greater than zero, fReference Entity shall be treated as a non-Defdult
Credit.

Section 1.34. Notice of Publicly Available Inform&on.
N/A
Section 1.35. Publicly Available Information

(@) "Publicly Available Information " means information that in the sole discretiothef Calculation
Agent reasonably confirms any of the facts relevarihe determination that the Credit Event or
Potential Repudiation/Moratorium, as applicablesalibed in a Credit Event Notice or
Repudiation/Moratorium Extension Notice have ocedrand which:

0] has been published in or on not less than two P@surces (regardless of whether the
reader or user thereof pays a fee to obtain sdomiation);

(ii) is information received from or published by (AgtReference Entity (or, if the Reference
Entity is a Sovereign, any agency, instrumentafitinistry, department or other authority
thereof acting in a governmental capacity (inclggiwithout limiting the foregoing, the
central bank) of such Sovereign), or (B) a trusfésgal agent, administrative agent,
clearing agent, paying agent, facility agent omadgank for an Obligation; or

(iii)  is information contained in any order, decree,agtpetition or filing, however described,
of or filed with a court, tribunal, exchange, regfory authority or similar administrative,
regulatory or judicial body,

provided that where any information of the typeatid®d in Sections 1.35(a)(ii) or (iii) is not
publicly available, it can only constitute Publidhyailable Information if it can be made public
without violating any law, agreement, understandiog other restriction regarding the
confidentiality of such information.

(b) In relation to any information of the type descdb@ Sections 1.35(a)(ii) or (iii), the party
receiving such information may assume that sucbrinétion has been disclosed to it without
violating any law, agreement, understanding or rothstriction regarding the confidentiality of
such information and that the party delivering sindbrmation has not taken any action or entered
into any agreement or understanding with the RaterdEntity or any Affiliate of the Reference
Entity that would be breached by, or would prevérg,disclosure of such information to the party
receiving such information.

(c)  Without limitation, Publicly Available Informationeed not state (i) in relation to Section 3.28
(Downstream Affiliate), the percentage of Voting Shares owned by theiRate Entity and (ii)
that the relevant occurrence (A) has met the PayRequirement or Default Requirement, (B) is
the result of exceeding any applicable Grace PedofC) has met the subjective criteria specified
in certain Credit Events.
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(d) Inrelation to a Repudiation/Moratorium Credit EygPublicly Available Information must relate
to the events described in both Sections 4.6(@)) (i) (Repudiation/Moratorium).

Section 1.36. Public Source "Public Sourcé' means, with respect to any Reference Entity, each
Additional Public Source of source of Publicly Alaile Information specified as such in the Pricing
Supplement and each of Bloomberg, Reuters, DowsJhiesvswires, The Wall Street Journal, The New
York Times, Nihon Keizai Shimbun, Asahi Shimbun,nyiari Shimbun, Financial Times, La Tribune, Les
Echos, The Australian Financial Review and Debtémed successor publications), the main sourcé(s) o
business news in the country in which the Referdfitity is organised and any other internationally
recognised published or electronically displayedsisources.

Section 1.37. Specified Number
N/A
Section 1.38. Requirements Regarding Notices

(&) Any notice or other communication given by one ypdd any other party must be in writing
(including by facsimile or email) or by telephomaed will be subject to the requirements set forth
in Section 1.38.

(b) A notice delivered on or prior to 4:00 p.m. (Caltidn Agent City time) on a Calculation Agent
City Business Day will be effective on such dayndtice delivered after 4:00 p.m. (Calculation
Agent City time) on a Calculation Agent City BusiseDay will be deemed effective on the next
following Calculation Agent City Business Day, redjass of the form in which it is delivered.

(c) For purposes of Section 1.38(b), a notice givetelgphone will be deemed to have been delivered
at the time the telephone conversation takes pléttee notice is delivered by telephone, a written
confirmation of such notice will be executed antivdeed confirming the substance of such notice
within one Calculation Agent City Business Day atls notice. Failure to provide that written
confirmation shall not affect the effectivenessafotice given by telephone.

Section 1.39. Credit Event Backstop Date "Credit Event Backstop Dateé means, with respect to a
Reference Entity or an Obligation thereof:

(@) for purposes of any event that constitutes a Crdeent (or with respect to a
Repudiation/Moratorium, if applicable, the event sclébed in Section 4.6(a)(ii)
(Repudiation/Moratorium)), as determined by DC Resolution, the date thabity calendar days
prior to the Credit Event Resolution Request Date;

(b) otherwise, the date that is sixty calendar dayar poi the earlier of:

0] the Notice Delivery Date, if the Notice Delivery @aoccurs during the Notice Delivery
Period; and

(i)  the Credit Event Resolution Request Date, if théidéoDelivery Date occurs during the
Post Dismissal Additional Period.

The Credit Event Backstop Date shall not be sulipetdjustment in accordance with any Business Day
Convention.

Section 1.40. Extension Date"Extension Date' means, with respect to a Reference Entity, thestaof:
(@) the Credit Observation End Date;
(b) the Grace Period Extension Date if:

0] "Failure to Pay" and "Grace Period Extension" gex#ied as applicable to that Reference
Entity in the Standard; and

(i)  the Potential Failure to Pay with respect to thevant Failure to Pay occurs on or prior to
the Credit Observation End Date; and
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(©

the Repudiation/Moratorium Evaluation Date (if aify)Repudiation/Moratorium" is specified as
applicable to that Reference Entity in the Standard

Section 1.41. Exercise Cut-off Date"Exercise Cut-off Daté' means either:

(@)

(b)

with respect to an M(M)R Restructuring and a RefeecEntity to which Section 1.16(eBvent
Determination Date) applies:

0] if the DC Secretary publishes a Final List applleab the Transaction Auction Settlement
Terms and/or Parallel Auction Settlement Terms, dla¢e that is five Relevant City
Business Days following the date on which such IRt is published; or

(i)  otherwise, the date that is fourteen calendar delswing the relevant No Auction
Announcement Date; or

with respect to a Credit Event with respect to &Rmce Entity to which Section 1.16(&vént
Determination Date) does not apply, the Non-Standard Exercise Cutbaffe determined in
accordance with Section 14 Rqn-Sandard Exercise Cut-off Date);

or, in each case, such other date as the relevadit@erivatives Determinations Committee Resalves

Section 1.42. Relevant City Business DayRelevant City Business Dayhas the meaning given to that
term in the DC Rules.

Section 1.43. Calculation Agent City"Calculation Agent City" means the city specified as such in the
Standard or, if a city is not so specified, the ait which the office through which the Calculatidgent
is acting for purposes of the Securities is located

Section 1.44. Calculation Agent City Business DayCalculation Agent City Business Day means a
day on which commercial banks and foreign exchangekets are generally open to settle paymentsein th
Calculation Agent City.

Section 1.45. Grace Period Extension Daté'Grace Period Extension Daté means, with respect to a
Reference Entity, if (a) "Grace Period Extensian$pecified as applicable to that Reference Eititiie
Standard and (b) a Potential Failure to Pay oconrsr prior to the Credit Observation End Date,dhte
that is the number of days in the Grace Period #ffte date of such Potential Failure to Pay. Ifd¢x
Period Extension" is not specified as applicable¢himt Reference Entity in the Standard, Grace Berio
Extension shall not apply.

Section 1.46. Grace Periad"Grace Period' means:

(@)

(b)

(©

(d)

subject to Sections 1.46(b), (c) and (d), the applie grace period with respect to payments under
and in accordance with the terms of such Obligalioeffect as of the date as of which such
Obligation is issued or incurred;

if "Grace Period Extension" is specified as applieavith respect to a Reference Entity in the
Standard, then with respect to such a Referendgyimtespect of which Potential Failure to Pay
applies, a Potential Failure to Pay has occurrear qmior to the Credit Observation End Date and
the applicable grace period cannot, by its termgire on or prior to the Credit Observation End
Date, the Grace Period will be deemed to be theetesf such grace period and the period specified
as such in the Standard or, if no period is spatifihirty calendar days;

if, as of the date as of which an Obligation isiex$ or incurred, no grace period with respect to
payments or a grace period with respect to payneémess than three Grace Period Business Days
is applicable under the terms of such Obligatiograce Period of three Grace Period Business
Days shall be deemed to apply to such Obligatioayiged that, unless the Reference Entity is

one in respect of which "Grace Period Extensiorspiecified as applicable in the Standard and
Potential Failure to Pay applies, such deemed GPac®d shall expire no later than the Credit

Observation End Date; and

if the terms of the relevant Obligation are not It available such that the length of any grace
period, conditions precedent to the commencemeahpfsuch grace period or whether any such
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conditions are satisfied cannot be establisheshatl be deemed that the Grace Period is a period
of thirty calendar days from the due date for paymend all conditions precedent to the
commencement thereof were satisfied on such dee dat

Section 1.47. Grace Period Business Day'Grace Period Business Ddymeans a day on which
commercial banks and foreign exchange marketsarerglly open to settle payments in the placeawgs
and on the days specified for that purpose in éhevant Obligation or, if a place or places are st
specified, (a) if the Obligation Currency is theegla TARGET Settlement Day, or (b) otherwise, p cia
which commercial banks and foreign exchange marketsgenerally open to settle payments in the
principal financial city in the jurisdiction of th@bligation Currency.

Section 1.48. Potential Failure to Pay "Potential Failure to Pay' means, with respect to a Reference
Entity, the failure by the Reference Entity to makéen and where due, any payments in an aggregate
amount of not less than the Payment Requiremergruorge or more Obligations in accordance with the
terms of such Obligations at the time of such failwithout regard to any grace period or any cioms
precedent to the commencement of any grace pepiplitable to such Obligations.

Section 1.49. Provisions Relating to TimingSubject to Sections 1.3Rdquirements Regarding Notices)

and 1.50 (Payment Timing), in order to determire dy on which an event occurs for purposes of this
Credit Annex, the demarcation of days shall be madeeference to Greenwich Mean Time (or, if the
Transaction Type of the Reference Entity relatedajoan, Tokyo time), irrespective of the time zone
which such event occurred. Any event occurring iaihight shall be deemed to have occurred immediatel
prior to midnight.

Section 1.50. Payment Timing Notwithstanding Sections 1.3Zrfedit Event Notice) and 1.49
(Provisions Relating to Timing), if a payment is not made by the Reference Eptityts due date or, as the
case may be, on the final day of the relevant GRexéod, then such failure to make a payment siwll
deemed to have occurred on such day prior to mididgeenwich Mean Time (or, if the Transaction Type
of the Reference Entity relates to Japan, Tokye}innrespective of the time zone of its place afipent.

Section 1.51. Valuation Business Day"Valuation Business Day means a day on which commercial
banks and foreign exchange markets are generadlyy tipsettle payments in London and New York and
in any additional location that is specified asnigeapplicable in the Standard and a TARGET Settigme
Day.

Section 1.52. TARGET Settlement Day "TARGET Settlement Day' means any day on which
TARGET2 (the Trans-European Automated Real-timesSisettlement Express Transfer system) (or any
successor thereto) is open.

Section 1.53. Business Day Convention
N/A
Section 1.54. Final List "Final List" has the meaning given to that term in the DC Rule

Section 1.55. 2002 ISDA Master AgreementThe term Affiliate " shall have the meaning given to that
term in the standard form 2002 ISDA Master Agreenfdre 2002 ISDA Master Agreement).
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ARTICLE Il

TERMS RELATING TO THE REFERENCE ENTITY AND THE REFE RENCE OBLIGATION

Section 2.1. Reference Entity "Reference Entity' means each of the entities specified in or deitezth
in accordance with the Pricing Supplement and arge&ssors.

Section 2.2. Provisions for Determining a Successo

(@)

(b)

"Successdl means, subject to Section 2.2(c), the entityrtities, if any, determined as follows:

@

(ii)

(iii)

(iv)

V)

(vi)

(vii)

subject to Section 2.2(a)(vii), if one entity sueds, either directly or as a provider of a
Relevant Guarantee, to seventy-five per cent orenobrthe Relevant Obligations of the
Reference Entity, that entity will be the sole Sessor;

if only one entity succeeds, either directly oaggovider of a Relevant Guarantee, to more
than twenty-five per cent (but less than seventg-fier cent) of the Relevant Obligations

of the Reference Entity, and not more than tweivg{ber cent of the Relevant Obligations

of the Reference Entity remain with the Referennétig the entity that succeeds to more

than twenty-five per cent of the Relevant Obligasiovill be the sole Successor;

if more than one entity each succeeds, either ttjrex as a provider of a Relevant

Guarantee, to more than twenty-five per cent ofRbkevant Obligations of the Reference
Entity, and not more than twenty-five per centreff Relevant Obligations of the Reference
Entity remain with the Reference Entity, the eastthat succeed to more than twenty-five
per cent of the Relevant Obligations will each feuacessor and the Credit Position will
be divided and the terms of the Securities willdmeended in accordance with Section
2.2(n);

if one or more entities each succeeds, either tlijrexr as a provider of a Relevant
Guarantee, to more than twenty-five per cent oRekevant Obligations of the Reference
Entity, and more than twenty-five per cent of thelékant Obligations of the Reference
Entity remain with the Reference Entity, each saality and the Reference Entity will

each be a Successor and the Credit Position wiidded and the terms of the Securities
will be amended in accordance with Section 2.2(n);

if one or more entities succeed, either directha®@a provider of a Relevant Guarantee, to
a portion of the Relevant Obligations of the Refieee Entity, but no entity succeeds to

more than twenty-five per cent of the Relevant @dtiions of the Reference Entity and the

Reference Entity continues to exist, there willfeeSuccessor and the Reference Entity
and the Credit Position will not be changed in ey as a result of such succession;

if one or more entities succeed, either directha®a provider of a Relevant Guarantee, to
a portion of the Relevant Obligations of the Refieee Entity, but no entity succeeds to
more than twenty-five per cent of the Relevant @dtiions of the Reference Entity and the
Reference Entity ceases to exist, the entity wisistceeds to the greatest percentage of
Relevant Obligations will be the Successor (proditteat if two or more entities succeed
to an equal percentage of Relevant Obligationdy sach entity will be a Successor and
the Credit Position will be divided and the ternistlee Securities will be amended in
accordance with Section 2.2(n)); and

in respect of a Reference Entity which is not ae®eign, if one entity assumes all of the
obligations (including at least one Relevant Oliliyg of the Reference Entity, and at the
time of the determination either (A) the Referebagity has ceased to exist, or (B) the
Reference Entity is in the process of being dissblyhowsoever described) and the
Reference Entity has not issued or incurred anyd®oed Money obligation at any time
since the legally effective date of the assumptsich entity (theUniversal Successdi)

will be the sole Successor.

The Calculation Agent will be responsible for detgiing, as soon as reasonably practicable
after delivery of a Successor Notice and with dffemm the Succession Date, any Successor or
Successors under Section 2.2(a); provided thatChleulation Agent will not make such
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(d)

(e)

(f)

If

determination if, at the time of determination, @ Secretary has publicly announced that the
relevant Credit Derivatives Determinations Comneitteas Resolved that there is no Successor
based on the relevant succession to Relevant Qibliga

the DC Secretary publicly announces, on or felltg the Trade Date, that the relevant Credit

Derivatives Determinations Committee has Resolved bne or more Successors exist with

re
of

spect to a Reference Entity, each such successty will be treated as a Successor for purposes
Section 2.2(n).

The Calculation Agent will make all calculationsdagleterminations required to be made under
Section 2.2 on the basis of Eligible Information.

In

calculating the percentages used to determiregiveln an entity qualifies as a Successor under

Section 2.2(a), if there is a Steps Plan, the Caticun Agent shall consider all related successions

in

()

respect of such Steps Plan in aggregate asnfifigg part of a single succession.
An entity may only be a Successor if:

either (A) the related Succession Date occurs aafter the Successor Backstop Date, or
(B) such entity is a Universal Successor in respéethich the Succession Date occurred
on or after January 1, 2014;

(i)  the Reference Entity had at least one Relevang@tidin outstanding immediately prior to

(i

the Succession Date and such entity succeeds tor glart of at least one Relevant
Obligation of the Reference Entity; and

i) where the Reference Entity is a Sovereign, suclityesticceeded to the Relevant
Obligations by way of a Sovereign Succession Event.

For purposes of Section 2.%5utceed means, with respect to the Reference Entity asd i
Relevant Obligations, that an entity other than Rederence Entity (i) assumes or becomes
liable for such Relevant Obligations whether byragien of law or pursuant to any agreement
(including, with respect to a Reference Entity tlimta Sovereign, any protocol, treaty,
convention, accord, concord, entente, pact or ailgeeement), or (ii) issues Bonds or incurs
Loans (the Exchange Bonds or Loan$ that are exchanged for Relevant Obligations, iand
either case the Reference Entity is not thereaftdirect obligor or a provider of a Relevant
Guarantee with respect to such Relevant Obligatmmsuch Exchange Bonds or Loans, as
applicable. For purposes of Section 2.2ucceedetl and 'successioh shall be construed
accordingly.

"Sovereign Succession Evehineans, with respect to a Reference Entity that 8overeign,
an annexation, unification, secession, partitioissaution, consolidation, reconstitution or
other similar event.

"Relevant Obligations' means the Obligations of the Reference EntityciHall within the
Obligation Category Bond or Loan" and which are outstanding immediately prior te th
Succession Date (or, if there is a Steps Plan, iietedy prior to the legally effective date of
the first succession), provided that:

0] any Bonds or Loans outstanding between the ReferEntty and any of its Affiliates, or

(i

(i

held by the Reference Entity, shall be excluded;

) if there is a Steps Plan, the Calculation Agentlsifar purposes of the determination
required to be made under Section 2.2(a), makepipeopriate adjustments required to
take account of any Obligations of the Referencgtywhich fall within the Obligation
Category Bond or Loan" that are issued, incurred, redeemed, repurchasedncelled
from and including the legally effective date oéftfirst succession to and including the
Succession Date;

i) if "Financial Reference Entity Terms is specified as applicable with respect to the
relevant Reference Entity in the Standard, andassociated Credit Position is a Senior
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Credit Position, then the Relevant Obligations Istially include the Senior Obligations of
the Reference Entity which fall within the ObligaiiCategory Bond or Loan"; and

(iv) if "Financial Reference Entity Terms is specified as applicable with respect to the
relevant Reference Entity in the Standard, and dksociated Credit Position is a
Subordinated Credit Position, then the Relevantigabbns shall exclude Senior
Obligations and any Further Subordinated Obligatiohthe Reference Entity which fall
within the Obligation CategoryBond or Loan", provided that if no such Relevant
Obligations exist, Relevant Obligations' shall have the same meaning as it would if the
Credit Position were a Senior Credit Position.

(9) In the case of an exchange offer, the determinagquoired pursuant to Section 2.2(a) shall be
made on the basis of the outstanding principaliz@af Relevant Obligations exchanged and
not on the basis of the outstanding principal begaof the Exchange Bonds or Loans.

(h) If two or more entities (each, adint Potential Successd)) jointly succeed to a Relevant
Obligation (the Joint Relevant Obligation") either directly or as a provider of a Relevant
Guarantee, then (i) if the Joint Relevant Obligatieas a direct obligation of the Reference
Entity, it shall be treated as having been sucagéaléy the Joint Potential Successor (or Joint
Potential Successors, in equal parts) which suezktdsuch Joint Relevant Obligation as direct
obligor or obligors, or (i) if the Joint Releva@bligation was a Relevant Guarantee, it shall be
treated as having been succeeded to by the JotentRd Successor (or Joint Potential
Successors, in equal parts) which succeeded toJiohRelevant Obligation as guarantor or
guarantors, if any, or otherwise by each Joint f@kSuccessor in equal parts.

0] "Steps Plari means a plan evidenced by Eligible Informationtemplating that there will be
a series of successions to some or all of the Rate®@bligations of the Reference Entity, by
one or more entities.

)] "Succession Datemeans the legally effective date of an event icly one or more entities
succeed to some or all of the Relevant Obligatmfrthie Reference Entity; provided that if at
such time, there is a Steps Plan, the Successitawvidihbe the legally effective date of the final
succession in respect of such Steps Plan, or lieedi) the date on which a determination
pursuant to Section 2.2(a) would not be affectedryfurther related successions in respect of
such Steps Plan, or (i) the occurrence of an Ewtermination Date in respect of the
Reference Entity or any entity which would congéta Successor.

(K) "Successor Backstop Datameans for purposes of any Successor determindétermined by
DC Resolution, the date that is ninety calendasdaior to the Successor Resolution Request
Date otherwise, the date that is ninety calendgs gaor to the earlier of (i) the date on which
the Successor Notice is effective and (ii) in ansances where (A) a Successor Resolution
Request Date has occurred, (B) the relevant CBstitvatives Determinations Committee has
Resolved not to make a Successor determinatior{@nthe Successor Notice is delivered by
the Calculation Agent to the Issuer not more tlamteen calendar days after the day on which
the DC Secretary publicly announces that the rele@redit Derivatives Determinations
Committee has Resolved not to make a Successomdeégion, the Successor Resolution
Request Date. The Successor Backstop Date shaflenstibject to adjustment in accordance
with any Business Day Convention.

)] "Successor Resolution Request Ddteneans, with respect to a notice to the DC Senreta
requesting that a Credit Derivatives DeterminatiGosnmittee be convened to Resolve one or
more Successors to the Reference Entity, the datpublicly announced by the DC Secretary,
that the relevant Credit Derivatives Determinati@msnmittee Resolves to be the date on which
such notice is effective.

(m) "Successor Noticemeans an irrevocable notice from the Calculaf\gent to the Issuer that
describes a succession (or, in relation to a Reéeréntity that is a Sovereign, a Sovereign
Succession Event) in respect of which a Succed3aia has occurred and pursuant to which
one or more Successors to the Reference Entitpeatetermined.
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(n)

(0)

Where, pursuant to Section 2.2(a)(iii), (iv) or)(vhore than one Successor has been identified,
the following terms will apply from the SuccessiDate in respect of the Securities:

0] each Successor will be the Reference Entity foptmposes of the Conditions;

(i)  the Credit Position of each such Successor shaéchml to the Credit Position of the
Reference Entity to which that Successor relatesded by the number of Successors
(including that Original Reference Entity if apgllde) to that Reference Entity, provided
that if any Successor was a Reference Entity imatelyi prior to the relevant succession,
the Credit Position determined in accordance withgrevious sentence shall be added to
the existing Credit Position of that Reference tgnand

(i) if the Securities are linked to a single Refereotty and there is more than one Successor
to that Reference Entity:

(A) The Securities will not redeem in whole followinkget occurrence of an Event
Determination Date in respect of a Successor bunstalment Amount shall be
payable following each occurrence of an Event Deiteation Date in respect of any
such Successor which shall be calculated in theesaay as the Final Redemption
Amount payable following the occurrence of an EvB®stermination Date in
respect of the Original Reference Entity except tha Credit Position shall be the
Credit Position of the relevant Successor. Thealnsnt Date for any such
Instalment Amount shall be determined in accordawid the provisions for
determining the Maturity Date following an EventtBenination Date. In addition,
if no Event Determination Date occurs with resp@cbne or more Successors,
unless otherwise specified in the Pricing Supplensninstalment Amount will be
due in respect of each such Successor on the SeldeMiaturity Date or, if the
Maturity Date is postponed beyond the ScheduledihtgitDate (assuming for this
purpose that the provisions in the definition ofdtMrity Date" referring to the
Reference Entity instead refer to the Succesdw)Maturity Date, equivalent to the
Credit Position of the relevant Successor. More thae Instalment Amount may
be payable on the same day in respect of diffedentessors.

(B) The amount of interest accruing and payable inaetspf the Securities will be
reduced with effect from the date on which it woblve been reduced upon the
occurrence of an Event Determination Date in respé¢he Original Reference
Entity but the balance on which interest is calidashall only be reduced by the
Credit Position of the Successor in respect of tvhibe relevant Event
Determination Date occurred.

(C) Subject as provided in Section 4.1, more than orenEDetermination Date may
occur but not more than one Event DeterminatioreDady occur with respect to a
single Successor.

(iv)  Upon the identification of more than one Succeder,Calculation Agent acting in good
faith may, where it determines it necessary, retige Conditions to reflect the above
provisions and preserve as far as possible theoeticreffects of the original Securities
and the Issuer will cause such revised Conditiandé substituted for the original
Conditions and such revised Conditions shall, eahsence of manifest error, be binding
on the Issuer, the Holders and the Agents.

Merger between Reference Entity and Issuer or Guanator. If the Calculation Agent
determines that at any time during the period fr@nd including) the Trade Date to (but
excluding) the Credit Observation End Date:

0] the Issuer or a Reference Entity consolidates aalgamates with, or merges into, or
transfers all or substantially all of its assetsa@oReference Entity or the Issuer or the
Guarantor, as applicable; or

(i)  the Issuer or the Guarantor (as applicable) an&R#ference Entity become affiliates,
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then, in each case, the Calculation Agent maytgisale and absolute discretion but shall not be
obliged to) notify the Holders in accordance withn@ition 25 that each Security (of the Specified
Denomination) shall be redeemed by the IssueredEdrly Payment Amount on the third Business
Day following the date of such notice.

Section 2.3. Eligible Information "Eligible Information " means information which is publicly available
or which can be made public without violating alayv] agreement, understanding or other restriction
regarding the confidentiality of such information.

Section 2.4. Sovereign"Sovereigr! means any state, political subdivision or goveentmor any agency,
instrumentality, ministry, department or other awity acting in a governmental capacity (including,
without limiting the foregoing, the central bankgteof.

Section 2.5. Reference Obligatian"Reference Obligatiori means the Standard Reference Obligation,
if any, unless:

(@) "Standard Reference Obligationi is specified as not applicable in the Pricing @ament, in
respect of the relevant Reference Entity in whiabecthe Reference Obligation will be the Non-
Standard Reference Obligation, if any; or

(b) (i) "Standard Reference Obligatioti is specified as applicable in the Pricing Supm@etr(or no
election is specified), (ii) there is no Standarefd®ence Obligation, and (iii) a Non-Standard
Reference Obligation is specified in the Pricingp@ament, in which case the Reference
Obligation will be (A) the Non-Standard Referenckli@ation to but excluding the first date of
publication of the Standard Reference Obligatioth @) the Standard Reference Obligation from
such date onwards, provided that the Standard &eferObligation that is published would have
been eligible to be selected as a Substitute Refer®bligation.

Section 2.6. Standard Reference Obligation"Standard Reference Obligatiofi means the obligation
of the Reference Entity with the relevant Seniokigwel which is specified from time to time on tBRO
List.

Section 2.7. Non-Standard Reference Obligation"Non-Standard Reference Obligatiofi means the
Original Non-Standard Reference Obligation or 8ubstitute Reference Obligation has been determined
the Substitute Reference Obligation.

Section 2.8. Original Non-Standard Reference Oblegion. "Original Non-Standard Reference
Obligation" means the obligation of the Reference Entityhggitdirectly or as provider of a guarantee)
which is specified as the Reference Obligatiorha Rricing Supplement (if any is so specified) pied
that if an obligation is not an obligation of thefBrence Entity, such obligation will not const#at valid
Original Non-Standard Reference Obligation (othent for the purposes of determining the Seniority
Level and for the "Not Subordinated" Obligation @weristic or "Not Subordinated" Valuation
Obligation Characteristic) unless the intentiomtaend or override this provision is expressed, ritirvg,

in the relevant Pricing Supplement by referringdily to Section 2.8.

Section 2.9. No Standard Reference Obligationlf the Standard Reference Obligation is remdverh
the SRO List, such obligation shall cease to beRéaterence Obligation (other than for purposeshef t
"Not Subordinated' Obligation Characteristic or Not Subordinated' Valuation Obligation
Characteristic) and there shall be no Referencg@timn unless and until such obligation is subsatjy
replaced on the SRO List, in which case, the nemd&ird Reference Obligation in respect of the Refur
Entity shall constitute the Reference Obligation.

Section 2.10. Substitute Reference Obligatiorn'Substitute Reference Obligatioh means, with respect
to a Non-Standard Reference Obligation to whictubs8tution Event has occurred, the obligation that
will replace the Non-Standard Reference Obligati@iermined by the Calculation Agent as follows:

(@) The Calculation Agent shall (in its sole discrejiatentify the Substitute Reference Obligation in
accordance with Sections 2.10(c), (d) and (e) ptace the Non-Standard Reference Obligation;
provided that the Calculation Agent will not iddptan obligation as the Substitute Reference
Obligation if, at the time of the determinationcBuwobligation has already been rejected as the
Substitute Reference Obligation by the relevant®i2erivatives Determinations Committee and
such obligation has not changed materially sineedéte of the relevant DC Resolution.
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(b)

(©

If any of the events set forth under Sections 2{)(or (iii) (Substitution Event) have occurred
with respect to the Non-Standard Reference Obbgathe Non-Standard Reference Obligation
will cease to be the Reference Obligation (oth@ntfor purposes of the "Not Subordinated”
Obligation Characteristic or "Not Subordinated" ¥aion Obligation Characteristic and Section
2.10(c)(ii)). If the event set forth in Section 2(&)(ii) (Substitution Event) has occurred with
respect to the Non-Standard Reference Obligatiah rem Substitute Reference Obligation is
available, the Non-Standard Reference Obligatidh agintinue to be the Reference Obligation
until the Substitute Reference Obligation is idiédi or, if earlier, until any of the events settfo
under Sections 2.11(a)(i) or (a)(iipostitution Event) occur with respect to such Non-Standard
Reference Obligation.

The Substitute Reference Obligation shall be aigatibn that on the Substitution Date:

@

(ii)

(iii)

is a Borrowed Money obligation of the Referenceitigifeither directly or as provider of a
guarantee);

satisfies the "Not Subordinated" Valuation ObligatiCharacteristic as of the date it was
issued or incurred (without reflecting any changthe priority of payment after such date)
and on the Substitution Date; and

(A)

(B)

(©)

if the Non-Standard Reference Obligation waSaaforming Reference Obligation
when issued or incurred and immediately prior ® $lubstitution Event Date:

) is a Valuation Obligation (other than a Loae}Yefmined in accordance with
Section 3.2(a)\(aluation Obligation); or if no such obligation is available,

(I is a Loan (other than a Private-side Loan) abhtonstitutes a Valuation
Obligation determined in accordance with Sectio2(8. (Valuation
Obligation);

if the Non-Standard Reference Obligation waBand (or any other Borrowed
Money obligation other than a Loan) which was a {fGmnforming Reference
Obligation when issued or incurred and/or immedjapeior to the Substitution
Event Date:

0] is a Non-Conforming Substitute Reference Ollwa (other than a Loan);
or if no such obligation is available,

(I) is a Valuation Obligation (other than a Loalgtermined in accordance with
Section 3.2(a)\{aluation Obligation); or if no such obligation is available,

(I  is a Non-Conforming Substitute Reference @hation which is a Loan (other
than a Private-side Loan); or if no such obligai®available,

(IV) is a Loan (other than a Private-side Loan) abhtonstitutes a Valuation
Obligation determined in accordance with Sectio2(&. (Valuation
Obligation); or

if the Non-Standard Reference Obligation whean which was a Non-Conforming
Reference Obligation when incurred and/or immetiigbeior to the Substitution
Event Date:

) is a Non-Conforming Substitute Reference Olilawhich is a Loan (other
than a Private-side Loan); or if no such obligai®available,

(I) is a Non-Conforming Substitute Reference O#tign (other than a Loan);
or if no such obligation is available,

(I is a Valuation Obligation (other than a Loaigtermined in accordance with
Section 3.2(a)\(aluation Obligation); or if no such obligation is available,
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(IV) is a Loan (other than a Private-side Loan) abhtonstitutes a Valuation
Obligation determined in accordance with Sectio2(&. (Valuation
Obligation).

(d) If more than one potential Substitute Referencadahbn is identified pursuant to the process
described in Section 2.10(c), the Substitute RefereObligation will be the potential Substitute
Reference Obligation that most closely preserveseitonomic equivalent of the delivery and
payment obligations under the Securities, as déteanby the Calculation Agent (in its sole
discretion).

(e) If a Substitution Event has occurred with respedhe Non-Standard Reference Obligation and
the Calculation Agent determines (in its sole diion) that no Substitute Reference Obligation
is available for the Non-Standard Reference Ohbgatthen, subject to Section 2.10(a) and
notwithstanding the fact that the Non-Standard Refee Obligation may have ceased to be the
Reference Obligation in accordance with Sectio®@]}l the Calculation Agent shall continue to
attempt to identify the Substitute Reference Oliliga

Section 2.11. Substitution Event
(&) "Substitution Event' means, with respect to the Non-Standard Refer@iatigation:
0] the Non-Standard Reference Obligation is redeemedble;

(i)  the aggregate amounts due under the Non-StandaeteRee Obligation have been
reduced by redemption or otherwise below USD 1Q@a® (or its equivalent in the
relevant Obligation Currency, as determined byGh&ulation Agent); or

(iii)  for any reason, other than due to the existenaeourrence of a Credit Event, the Non-
Standard Reference Obligation is no longer an abtig of the Reference Entity (either
directly or as provider of a guarantee).

(b)  For purposes of identification of the Non-Stand@ederence Obligation, any change in the Non-
Standard Reference Obligation's CUSIP or ISIN nurobether similar identifier will not, in and
of itself, constitute a Substitution Event.

(c) If an event described in Sections 2.11(a)(i) 9ri@s occurred on or prior to the Trade Date, then
a Substitution Event shall be deemed to have oedyvursuant to Sections 2.11(a)(i) or (ii), as
the case may be, on the Trade Date.

Section 2.12. Reference Obligation Only Trade
N/A

Section 2.13. Conforming Reference Obligatian "Conforming Reference Obligatiol means a
Reference Obligation which is a Valuation Obligatidetermined in accordance with Section 3.2(a)
(\aluation Obligation).

Section 2.14. Non-Conforming Reference Obligation "Non-Conforming Reference Obligatiori
means a Reference Obligation which is not a ConfggrReference Obligation.

Section 2.15. Non-Conforming Substitute Reference Mligation. "Non-Conforming Substitute
Reference Obligatiori means an obligation which would be a ValuationliGdtion determined in
accordance with Section 3.2(3Ja{uation Obligation) on the Substitution Date but for one or morehef t
same reasons which resulted in the Reference Qiblig@onstituting a Non-Conforming Reference
Obligation on the date it was issued or incurregdf@nimmediately prior to the Substitution Event®éas
applicable).

Section 2.16. Private-side Loan "Private-side Loar' means a Loan in respect of which the
documentation governing its terms is not publicliitable or capable of being made public without
violating a law, agreement, understanding or ottestriction regarding the confidentiality of such
information.
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Section 2.17. Seniority Level "Seniority Level' means, with respect to an obligation of the Raiee
Entity, (a) "Senior Level" or "Subordinated Leval specified in the Pricing Supplement, or (b)ifsach
seniority level is specified in the Pricing Suppt) "Senior Level” if the Original Non-Standard
Reference Obligation is a Senior Obligation or "&@ulinated Level" if the Original Non-Standard
Reference Obligation is a Subordinated Obligatiaiting which (c) "Senior Level".

Section 2.18. SRO List "SRO List" means the list of Standard Reference Obligatampublished by
ISDA on its website at www.isda.org from time tmé (or any successor website thereto) or by a third
party designated by ISDA on its website from tioeime.

Section 2.19. Substitution Date "Substitution Date' means, with respect to a Substitute Reference
Obligation, the date on which the Calculation Agewtifies the Issuer of the Substitute Reference
Obligation that it has identified in accordancehatection 2.10Substitute Reference Obligation).

Section 2.20. Substitution Event Date"Substitution Event Dateé' means, with respect to the Reference
Obligation, the date of the occurrence of the r@tg\Bubstitution Event.

Section 2.21. Substitute Reference Obligation Rdation Request Date "Substitute Reference
Obligation Resolution Request Datémeans, with respect to a notice to the DC Sexretguesting that

a Credit Derivatives Determinations Committee bevemed to Resolve a Substitute Reference Obligation
to the Non-Standard Reference Obligation, the detggublicly announced by the DC Secretary, that th
relevant Credit Derivatives Determinations CommaitiResolves to be the date on which such notice is
effective.

Section 2.22. Senior Credit Position"Senior Credit Position' means a Credit Position attributable to a
Reference Entity in respect of which (a) the ReafeeeObligation or Prior Reference Obligation, as
applicable, is a Senior Obligation, or (b) theradgsReference Obligation or Prior Reference Obigat

Section 2.23. Senior Obligation "Senior Obligation" means any obligation which is not Subordinated
to any unsubordinated Borrowed Money obligatiothef Reference Entity.

Section 2.24. Subordinated Credit Position "Subordinated Credit Position' means a Credit Position
attributable to a Reference Entity in respect oficvhthe Reference Obligation or Prior Reference
Obligation, as applicable, is a Subordinated Oliliga

Section 2.25. Subordinated Obligation "Subordinated Obligation" means any obligation which is
Subordinated to any unsubordinated Borrowed Morigigation of the Reference Entity or which would
be so Subordinated if any unsubordinated Borrowedéy obligation of the Reference Entity existed.

Section 2.26. Further Subordinated Obligation "Further Subordinated Obligation" means, if the
Reference Obligation or Prior Reference Obligatiag,applicable, is a Subordinated Obligation, any
obligation which is Subordinated thereto.
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ARTICLE Il

TERMS RELATING TO OBLIGATIONS AND VALUATION OBLIGAT IONS

Section 3.1. Obligation "Obligation" means:

(@)

(b)

each obligation of the Reference Entity (eitheedily or as provider of a Relevant Guarantee)
determined pursuant to the method described ini®ec.13 (Method for Determining
Obligations); and

each Reference Obligation,

in each case, unless specified in the applicabtengrSupplement as an Excluded Obligation.

Section 3.2. Valuation Obligation "Valuation Obligation" means:

(@)

(b)
(©

(d)

any obligation of the Reference Entity (either dilg or as provider of a Relevant Guarantee)
determined pursuant to the method described in@®e8t14 Method for Determining Val uation
Obligations);

the Reference Obligation;

solely in relation to a Restructuring Credit Evamiplicable to a Reference Entity which is a
Sovereign, and unless Asset Package Valuation dicaple, any Sovereign Restructured
Valuation Obligation; and

if Asset Package Valuation is applicable, any Pvialuation Obligation (if "Financial Reference
Entity Terms" is specified as applicable with regpe the relevant Reference Entity in the
Standard) or any Package Observable Bond (if tHier&ece Entity is a Sovereign),

in each case, (i) unless it is an Excluded Valma@bligation and (ii) provided that the obligatibas an
Outstanding Principal Balance or Due and Payableodnh that is greater than zero (determined for
purposes of Section 3.2(d), immediately prior t® thlevant Asset Package Credit Event).

Where Auction Settlement applies for the purpodeSextion 7.4, "Valuation Obligation" means any
obligation that is capable of constituting a delalde obligation in accordance with the Transaction
Auction Settlement Terms or, as the case may leeR#nallel Auction Settlement Terms.

Section 3.3. Prior Valuation Obligation "Prior Valuation Obligation " means:

(@)

(b)

if a Governmental Intervention has occurred (whethe not such event is specified as the
applicable Credit Event in the Credit Event Notizethe DC Credit Event Announcement), any
obligation of the Reference Entity which (i) existenmediately prior to such Governmental
Intervention, (ii) was the subject of such Governtaé Intervention and (iii) fell within the
definition of Valuation Obligation set out in Semti3.2(a) or (b)Waluation Obligation), in each
case, immediately preceding the date on which gBoliernmental Intervention was legally
effective; or

if a Restructuring which does not constitute a Gorental Intervention has occurred in respect
of a Reference Obligation (whether or not such eiseapecified as the applicable Credit Event
in the Credit Event Notice or the DC Credit Evemnduncement), such Reference Obligation, if
any.

Section 3.4. Package Observable BondPackage Observable Bontimeans, in respect of a Reference
Entity which is a Sovereign, any obligation (a) ehis identified as such and published by ISDAtSn i
website at www.isda.org from time to time (or angaessor website thereto) or by a third party cedizd

by ISDA on its website from time to time and (b)iafhfell within the definition of Valuation Obligen

set out in Section 3.2(a) or (bydluation Obligation), in each case, immediately preceding the date on
which the relevant Asset Package Credit Event egally effective.

Section 3.5. Sovereign Restructured Valuation Olgation. "Sovereign Restructured Valuation
Obligation" means an Obligation of a Reference Entity which Bovereign (either directly or as provider
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of a Relevant Guarantee) (a) in respect of whidReatructuring that is the subject of the Creditrive
Notice or DC Credit Event Announcement has occuard (b) which fell within the definition of a

Valuation Obligation set out in Section 3.2(&pluation Obligation) immediately preceding the date on
which such Restructuring is legally effective itaance with the terms of the documentation gamgrn

such Restructuring.

Section 3.6. Excluded Obligation "Excluded Obligation" means, with respect to a Reference Entity:

(@)

(b)

(©

any obligation of the Reference Entity specifiedsash or of a type described in the Pricing
Supplement;

if "Financial Reference Entity Term$ is specified as applicable with respect to thewant
Reference Entity in the Standard and the assocfatedit Position is a Senior Credit Position,
then for purposes of determining whether a Govemtatelntervention or Restructuring has
occurred, any Subordinated Obligation; and

if "Financial Reference Entity Term$ is specified as applicable with respect to thewant
Reference Entity in the Standard and the associatedit Position is a Subordinated Credit
Position, then for purposes of determining wheth&overnmental Intervention or Restructuring
has occurred, any Further Subordinated Obligation.

Section 3.7. Excluded Valuation Obligation "Excluded Valuation Obligation" means, with respect to
a Reference Entity:

(@)

(b)

(©)

any obligation of the Reference Entity specifiedsash or of a type described in the Pricing
Supplement;

any principal only component of a Bond from whichre or all of the interest components have
been stripped; and

if Asset Package Valuation is applicable, any @il issued or incurred on or after the date of
the relevant Asset Package Credit Event.

Section 3.8. Outstanding Principal Balance

(@)

The "Outstanding Principal Balance' of an obligation will be calculated as follows:

0] first, by determining, in respect of the obligatidhe amount of the Reference Entity's
principal payment obligations and, where applicaibleaccordance with Section 3.12
(Accrued Interest), the Reference Entity's accrued but unpaid istgeayment obligations
(which, in the case of a Guarantee will be the lowake(A) the Outstanding Principal
Balance (including accrued but unpaid interest, rwhapplicable) of the Underlying
Obligation (determined as if references to the Refee Entity were references to the
Underlying Obligor) and (B) the amount of the Fixedp, if any);

(i)  second, by subtracting all or any portion of sugtoant which, pursuant to the terms of
the obligation, (A) is subject to any Prohibitedtida, or (B) may otherwise be reduced as
a result of the effluxion of time or the occurrenoe non-occurrence of an event or
circumstance (other than by way of (I) payment Ior & Permitted Contingency) (the
amount determined in Section 3.8(a)(i) less anywt®osubtracted in accordance with
Section 3.8(a)(ii), theNon-Contingent Amount"); and

(i) third, by determining the Quantum of the Claim, erhishall then constitute the
Outstanding Principal Balance, in each case, détexdn

(A) unless otherwise specified, in accordance witht¢h@s of the obligation in effect
on the Valuation Date; and

(B) with respect to the Quantum of the Claim only, @c@dance with any applicable

laws (insofar as such laws reduce or discount tree af the claim to reflect the
original issue price or accrued value of the oliag.
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(b)  "Quantum of the Claim" means the lowest amount of the claim which cdaddvalidly asserted
against the Reference Entity in respect of the Rontingent Amount if the obligation had
become redeemable, been accelerated, terminatedi@therwise become due and payable at the
time of the relevant determination, provided the Quantum of the Claim cannot exceed the
Non-Contingent Amount.

Section 3.9. Due and Payable Amount'Due and Payable Amourit means the amount that is due and
payable by the Reference Entity under the obligatichether by reason of maturity, acceleration,
termination or otherwise (excluding sums in respéckefault interest, indemnities, tax gross-ups eter
similar amounts) less all or any portion of suchoant which, pursuant to the terms of the obligaf@nis
subject to any Prohibited Action, or (b) may othisenbe reduced as a result of the effluxion of taméhe
occurrence or non-occurrence of an event or cirtameg (other than by way of (i) payment or (ii) a
Permitted Contingency), in each case, determinetdordance with the terms of the obligation ireetff
on the Valuation Date.

Section 3.10. Prohibited Action "Prohibited Action" means any counterclaim, defense (other than a
counterclaim or defense based on the factors gétifoSection 4.1(a) to (diCtedit Event)) or right of set-
off by or of the Reference Entity or any applicablederlying Obligor.

Section 3.11. Permitted Contingency "Permitted Contingency' means, with respect to an obligation,
any reduction to the Reference Entity's paymerigabbns:

(&) as aresult of the application of:

0] any provisions allowing a transfer, pursuant tockhanother party may assume all of the
payment obligations of the Reference Entity;

(ii) provisions implementing the Subordination of théigation;

(i) provisions allowing for a Permitted Transfer in tteese of a Qualifying Guarantee (or
provisions allowing for the release of the RefeeeRatity from its payment obligations in
the case of any other Guarantee);

(iv) any Solvency Capital Provisions, iStibordinated European Insurance Terms$ is
specified as applicable in the Standard; or

(v)  provisions which permit the Reference Entity's gdilions to be altered, discharged,
released or suspended in circumstances which wadldstitute a Governmental
Intervention, if Financial Reference Entity Terms is specified as applicable in the
Standard; or

(b)  which is within the control of the holders of theligation or a third party acting on their behalf
(such as an agent or trustee) in exercising tigits under or in respect of such obligation.

Section 3.12. Accrued Interest Where "Cash Settlement” is specified to be ##&Snent Method (or if
Cash Settlement is applicable as the Fallbacke®ettht Method in accordance with Section &dction
Settlement)), Exclude Accrued Interest shall, unless otheswspecified in the Pricing Supplement, be
applicable.

"Exclude Accrued Interest means that the Outstanding Principal Balancenef\faluation Obligation
shall not include accrued but unpaid interest.

Section 3.13. Method for Determining Obligations For purposes of Section 3.1(&b{igation), the
term 'Obligation" may be defined as each obligation of the Refezdfmtity described by the Obligation
Category specified as being applicable in the Stechdnd having each of the Obligation Charactessti
if any, specified in the Standard, in each casejedtiately prior to the Credit Event which is théjsat of
either the Credit Event Notice or the DC Credit Bv@uestion resulting in the occurrence of the @red
Event Resolution Request Date, as applicable. dlh@fing terms shall have the following meanings:

(@) "Obligation Category' means Payment, Borrowed Money, Bond, Loan, ordBanLoan, only
one of which shall be specified in the Standard; an
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(b)

@

(ii)

(iii)
(iv)

V)

(vi)

"Payment' means any obligation (whether present or futaogtingent or otherwise) for
the payment or repayment of money, including, witHonitation, Borrowed Money;

"Borrowed Money' means any obligation (excluding an obligation emd revolving
credit arrangement for which there are no outstepdunpaid drawings in respect of
principal) for the payment or repayment of borrowedney (which term shall include,
without limitation, deposits and reimbursement gétions arising from drawings pursuant
to letters of credit);

N/A;

"Bond" means any obligation of a type included in theort®wed Money" Obligation
Category that is in the form of, or representedeblgpnd, note (other than notes delivered
pursuant to Loans), certificated debt security thep debt security and shall not include
any other type of Borrowed Money;

"Loan" means any obligation of a type included in theori®wed Money" Obligation
Category that is documented by a term loan agregmemlving loan agreement or other
similar credit agreement and shall not include atiner type of Borrowed Money; and

"Bond or Loan" means any obligation that is either a Bond ooarL

"Obligation Characteristics" means any one or more of Not Subordinated, Sigelc€@urrency,
Not Sovereign Lender, Not Domestic Currency, Notr@stic Law, Listed and Not Domestic
Issuance, and:

0

(A)  "Not Subordinated' means an obligation that is not Subordinated ljothe
Reference Obligation or (Il) the Prior Referencdi@ation, if applicable;

(B) "Subordination" means, with respect to an obligation (tlgetond Obligatior)
and another obligation of the Reference Entity tdclw such obligation is being
compared (the First Obligation"), a contractual, trust or similar arrangement
providing that (I) upon the liquidation, dissolutiaeorganization or winding-up of
the Reference Entity, claims of the holders offtiret Obligation are required to be
satisfied prior to the claims of the holders of ®econd Obligation, or (Il) the
holders of the Second Obligation will not be eatitlto receive or retain principal
payments in respect of their claims against theeRelce Entity at any time that the
Reference Entity is in payment arrears or is otievin default under the First
Obligation. 'Subordinated' will be construed accordingly. For purposes of
determining whether Subordination exists or whe#ireobligation is Subordinated
with respect to another obligation to which it &irfig compared, (x) the existence
of preferred creditors arising by operation of lamof collateral, credit support or
other credit enhancement or security arrangemésat$ rsot be taken into account,
except that, notwithstanding the foregoing, priestarising by operation of law
shall be taken into account where the Referenciyfsta Sovereign and (y) in the
case of the Reference Obligation or the Prior Refeg Obligation, as applicable,
the ranking in priority of payment shall be detered as of the date as of which it
was issued or incurred (or in circumstances whieeeReference Obligation or a
Prior Reference Obligation is the Standard Refere@bligation and "Standard
Reference Obligation" is applicable, then the pyoof payment of the Reference
Obligation or the Prior Reference Obligation, aplizable, shall be determined as
of the date of selection) and, in each case, stallreflect any change to such
ranking in priority of payment after such date; and

(C) "Prior Reference Obligation' means, in circumstances where no Reference
Obligation is applicable to a Reference Entity,tll¢ Reference Obligation most
recently applicable thereto, if any, and otherw{H§the obligation specified in the
Pricing Supplement as the Reference Obligationarnf, if such Reference
Obligation was redeemed on or prior to the Tradéexand otherwise, (Ill) any
unsubordinated Borrowed Money obligation of thedRefice Entity;
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(ii)

(iii)

(iv)

v)

(vi)

(vii)

Section 3.14.

"Specified Currency' means an obligation that is payable in the cuyesr currencies
specified as such in the Pricing Supplement (ooiturrency is specified as a "Specified
Currency" in the Pricing Supplement, any Standgrec8ied Currency), provided that if
the euro is a Specified Currency, "Specified Curygshall also include an obligation that
was previously payable in the euro, regardlessngfradenomination thereafter if such
redenomination occurred as a result of action takem Governmental Authority of a
Member State of the European Union which is of galrepplication in the jurisdiction of
such Governmental Authority;

"Not Sovereign Lendef means any obligation that is not primarily owed (&) a
Sovereign or (B) any entity or organization estti®d by treaty or other arrangement
between two or more Sovereigns including, withoimiting the foregoing, the
International Monetary Fund, European Central Bankiernational Bank for
Reconstruction and Development and European Bank Reconstruction and
Development, which shall include, without limitatjcobligations generally referred to as
"Paris Club debt";

"Not Domestic Currency' means any obligation that is payable in any awyeother than
the applicable Domestic Currency, provided thatam&ard Specified Currency shall not
constitute a Domestic Currency;

"Not Domestic Law' means any obligation that is not governed byagiygicable Domestic
Law, provided that the laws of England and the lafvthe State of New York shall not
constitute a Domestic Law;

"Listed" means an obligation that is quoted, listed oir@adly purchased and sold on an
exchange; and

"Not Domestic Issuancémeans any obligation other than an obligationt thas issued
(or reissued, as the case may be), or intendeel téféred for sale primarily in the domestic
market of the Reference Entity. Any obligation tietegistered or, as a result of some
other action having been taken for such purposgyadified for sale outside the domestic
market of the Reference Entity (regardless of wérestuch obligation is also registered or
qualified for sale within the domestic market of tReference Entity) shall be deemed not
to be issued (or reissued, as the case may bajteoided to be offered for sale primarily
in the domestic market of the Reference Entity.

Method for Determining Valuation Ohkibations. For purposes of Section 3.2(a)

(Valuation Obligation), the term Valuation Obligation" may be defined as each obligation of the
Reference Entity described by the Valuation ObiaratCategory specified as being applicable in the
Standard, and, subject to Section 3.15tefpretation of Provisions), having each of the Valuation
Obligation Characteristics, if any, specified agngeapplicable in the Standard, in each case, daheof
Valuation Date (unless otherwise specified). THe¥dng terms shall have the following meanings:

(@) "Valuation Obligation Category" means one of Payment, Borrowed Money, Bond, Lasn,
Bond or Loan (each as defined in Section 3.13¢&Hod for Determining Obligations).

(b)  "Valuation Obligation Characteristics" means any one or more of Not Subordinated, Sieecif
Currency, Not Sovereign Lender, Not Domestic CuwryerNot Domestic Law, Listed, Not
Domestic Issuance, Assignable Loan, Consent Refjuirean, Direct Loan Participation,
Transferable, Maximum Maturity, Accelerated or Matand Not Bearer, and:

0

"Assignable Loar! means a Loan that is capable of being assignatbeated to, at a
minimum, commercial banks or financial institutigfisespective of their jurisdiction of
organization) that are not then a lender or a membe¢he relevant lending syndicate,
without the consent of the Reference Entity ordgbarantor, if any, of such Loan (or the
consent of the applicable borrower if the ReferelBnéty is guaranteeing such Loan) or
any agent;
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Section

(@)

(b)

(i)  "Consent Required Loari means a Loan that is capable of being assignaedwated with
the consent of the Reference Entity or the guaraiftany, of such Loan (or the consent of
the relevant borrower if the Reference Entity iamgunteeing such Loan) or any agent;

(i)  "Direct Loan Participation” means a Loan in respect of which, pursuant tartigipation
agreement, the Issuer is capable of creating,amuping the creation of, a contractual right
in favour of a notional protection seller that pd®s such notional seller with recourse to
the participation seller for a specified sharerny payments due under the relevant Loan
which are received by such participation sellery anch agreement to be entered into
between (i) such notional seller and (i) eithe) (Ae Issuer (to the extent the Issuer was
then a lender or a member of the relevant lendiyiidisate), or (B) a Qualifying
Participation Seller (if any) (to the extent suchafifying Participation Seller is then a
lender or a member of the relevant lending syndjcat

(iv)  "Transferable" means an obligation that is transferable to ingtnal investors without
any contractual, statutory or regulatory restrictiprovided that none of the following shall
be considered contractual, statutory or regulatesirictions:

(A) contractual, statutory or regulatory restrictiohattprovide for eligibility for resale
pursuant to Rule 144A or Regulation S promulgatedeu the United States
Securities Act of 1933, as amended (and any cduimhcstatutory or regulatory
restrictions promulgated under the laws of anysplidtion having a similar effect in
relation to the eligibility for resale of an obligan);

(B) restrictions on permitted investments such as @tatwr regulatory investment
restrictions on insurance companies and pensioustuor

(C) restrictions in respect of blocked periods on @uad payment dates or voting
periods;

(v) "Maximum Maturity " means an obligation that has a remaining matufityot greater
than the period specified in the Standard (or iEnch period is specified, thirty years);

(vi)  "Accelerated or Matured' means an obligation under which the principal aniowed,
whether by reason of maturity, acceleration, teatiom or otherwise, is due and payable
in full in accordance with the terms of such olliga, or would have been but for, and
without regard to, any limitation imposed under apyplicable insolvency laws; and

(vii) "Not Bearer' means any obligation that is not a bearer instminunless interests with
respect to such bearer instrument are cleared hgaBuroclear system, Clearstream
International or any other internationally recogrizlearing system.

3.15. Interpretation of Provisions

If either of the Obligation Characteristics "Listeor "Not Domestic Issuance" is specified as

being applicable in the Standard or the PricingpBerpent, the Securities shall be construed as
though the relevant Obligation Characteristic hadrbspecified as an Obligation Characteristic
only with respect to Bonds.

If (i) any of the Valuation Obligation Characteitst "Listed", "Not Domestic Issuance" or "Not
Bearer" is specified as being applicable in then@ad or the Pricing Supplement, the Securities
shall be construed as though such Valuation OliigaCharacteristic had been specified as a
Valuation Obligation Characteristic only with respéo Bonds, (ii) the Valuation Obligation
Characteristic "Transferable" is specified as beapplicable in the Standard or the Pricing
Supplement shall be construed as though such \fafu&bligation Characteristic had been
specified as a Valuation Obligation Characteristity with respect to Valuation Obligations that
are not Loans, or (iii) any of the Valuation Obliga Characteristics "Assignable Loan", "Consent
Required Loan" or "Direct Loan Participation" isssffied as being applicable in the Standard or
the Pricing Supplement, the Securities shall besttoad as though such Valuation Obligation
Characteristic had been specified as a Valuatiolig&tion Characteristic only with respect to
Loans.

-51-



(©

(d)

(e)

(f)

(9)

(h)

If more than one of "Assignable Loan", "Consent iRegfl Loan" and "Direct Loan Participation”
are specified as Valuation Obligation Characteristh the Standard, the Valuation Obligations
may include any Loan that satisfies any one of &adhation Obligation Characteristics specified
and need not satisfy all such Valuation Obligat@iraracteristics.

If an Obligation or a Valuation Obligation is a Beant Guarantee, the following will apply:

0] For purposes of the application of the "Obligat@etegory" or the "Valuation Obligation
Category", the Relevant Guarantee shall be deemeshtisfy the same category or
categories as those that describe the Underlying&lwn;

(ii) For purposes of the application of the Obligatiohafacteristics or the Valuation
Obligation Characteristics, both the Relevant Guot® and the Underlying Obligation
must satisfy on the relevant date or dates eattecdpplicable Obligation Characteristics
or Valuation Obligation Characteristics, if anyesified in the Standard from the following
list: "Not Subordinated”, "Specified Currency", "NSovereign Lender", "Not Domestic
Currency" and "Not Domestic Law";

(i)  For purposes of the application of the Obligatiohafacteristics or the Valuation
Obligation Characteristics, only the Underlying f@htion must satisfy on the relevant date
or dates each of the applicable Obligation Charsties or Valuation Obligation
Characteristics, if any, specified in the Standaon the following list: "Listed", "Not
Domestic Issuance”, "Assignable Loan", "Consent ukeqd Loan", "Direct Loan
Participation", "Transferable", "Maximum Maturity"Accelerated" or "Matured", and
"Not Bearer"; and

(iv)  For purposes of the application of the Obligatiohatcteristics or the Valuation
Obligation Characteristics to an Underlying Obligat references to the Reference Entity
shall be deemed to refer to the Underlying Obligor.

For purposes of the application of the Valuatiordigation Characteristic "Maximum Maturity",
remaining maturity shall be determined on the besithe terms of the Valuation Obligation in
effect at the time of making such determination,andhe case of a Valuation Obligation that is
due and payable, the remaining maturity shall be.ze

If "Financial Reference Entity Terms" and "Govermta Intervention" are specified as being
applicable in the Standard, if an obligation woultherwise satisfy a particular Obligation

Characteristic or Valuation Obligation Charactéeisthe existence of any terms in the relevant
obligation in effect at the time of making the detaation which permit the Reference Entity's
obligations to be altered, discharged, releaseduspended in circumstances which would
constitute a Governmental Intervention, shall netise such obligation to fail to satisfy such
Obligation Characteristic or Valuation Obligatioh&acteristic.

For purposes of determining the applicability oflidion Obligation Characteristics and the
requirements specified in Sections 3.31(@dq R) and 3.32(a)Nlod Mod R) to a Prior Valuation

Obligation or a Package Observable Bond, any setdrehination shall be made by reference to
the terms of the relevant obligation in effect inthia¢ely prior to the Asset Package Credit Event.

If "Subordinated European Insurance Terms" is digecas being applicable in the Standard, if
an obligation would otherwise satisfy the "MaximuMaturity" Valuation Obligation
Characteristic, the existence of any Solvency @hpitovisions in such obligation shall not cause
it to fail to satisfy such Valuation Obligation Ghateristic.

Section 3.16. Standard Specified Currency"Standard Specified Currency means each of the lawful
currencies of Canada, Japan, Switzerland, Franeené&hy, the United Kingdom and the United States of
America and the euro and any successor currenapy®f the aforementioned currencies (which in the
case of the euro, shall mean the currency whicbemds to and replaces the euro in whole).

Section 3.17. Domestic Currency "Domestic Currency' means the currency specified as such in the
Standard and any successor currency thereto (ar uch currency is specified, the lawful curreaogd
any successor currency of (a) the Reference Erntithe Reference Entity is a Sovereign, or (b) the
jurisdiction in which the Reference Entity is orgaed, if the Reference Entity is not a Sovereign).
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Section 3.18. Domestic Law"Domestic Law' means each of the laws of (a) the ReferenceE iftdéuch
Reference Entity is a Sovereign, or (b) the judidn in which the Reference Entity is organiséduich
Reference Entity is not a Sovereign.

Section 3.19. Solvency Capital Provisions"Solvency Capital Provision$ means any terms in an
obligation which permit the Reference Entity's paytobligations thereunder to be deferred, susgknde
cancelled, converted, reduced or otherwise vanetvehich are necessary in order for the obligatmn
constitute capital resources of a particular tier.

Section 3.20. Qualifying Participation Seller "Qualifying Participation Seller" means any
participation seller that meets the requirementcified in the Standard. If no such requirements ar
specified, there shall be no Qualifying ParticipatSeller.

Section 3.21. Qualifying Guarantee "Qualifying Guarante€e" means a guarantee evidenced by a written
instrument (which may include a statute or regatgti pursuant to which the Reference Entity irrelayg
agrees, undertakes, or is otherwise obliged taafiamounts of principal and interest (except fowoants
which are not covered due to the existence of ad~ap) due under an Underlying Obligation for \whic
the Underlying Obligor is the obligor, by guarantdgpayment and not by guarantee of collection ifor,
either case, any legal arrangement which is eceitahereto in form under the relevant governing)la

A Qualifying Guarantee shall not include any gusean

(@) whichis structured as a surety bond, financiargogee insurance policy or letter of credit (or any
legal arrangement which is equivalent thereto imfo or

(b) pursuant to the terms applicable thereto, the pa@ayment obligations of the Reference Entity
can be discharged, released, reduced, assignedeswise altered as a result of the occurrence or
non-occurrence of an event or circumstance, in eash, other than:

0] by payment;

(i) by way of Permitted Transfer;

(iii) by operation of law;

(iv)  due to the existence of a Fixed Cap; or
(v)  dueto:

(A) provisions permitting or anticipating a Governméntdervention, if "Financial
Reference Entity Terms" is specified as applicabke Standard; or

(B) any Solvency Capital Provisions, if "Subordinatagrdpean Insurance Terms" is
specified as applicable in the Standard.

If the guarantee or Underlying Obligation contgimsvisions relating to the discharge, release, ctaiu,
assignment or other alteration of the principal rpagit obligations of the Reference Entity and such
provisions have ceased to apply or are suspendibe sitne of the relevant determination, in accooda
with the terms of such guarantee or Underlying @dilon, due to or following the occurrence of (han-
payment in respect of the guarantee or the Undeyl@bligation, or (Il) an event of the type desedbn
Section 4.2 Bankruptcy) in respect of the Reference Entity or the UndedyObligor, then it shall be
deemed for these purposes that such cessatiosgerssion is permanent, notwithstanding the terntiseof
guarantee or Underlying Obligation.

In order for a guarantee to constitute a QualifyBigarantee:

(c) the benefit of such guarantee must be capableinfjlukelivered together with the delivery of
the Underlying Obligation; and

(d) if a guarantee contains a Fixed Cap, all claimany amounts which are subject to such Fixed
Cap must be capable of being delivered togethdr thi¢ delivery of such guarantee.
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Section 3.22. Relevant Guarantee"Relevant Guarante€ means, with respect to a Reference Entity, a
Qualifying Affiliate Guarantee or, if "All Guarargs" is specified as being applicable in the Stashdar
Qualifying Guarantee.

Section 3.23. Underlying Obligation "Underlying Obligation" means, with respect to a guarantee, the
obligation which is the subject of the guarantee.

Section 3.24. Underlying Obligor "Underlying Obligor" means with respect to an Underlying
Obligation, the issuer in the case of a Bond, thedwer in the case of a Loan, or the principalgiyl in
the case of any other Underlying Obligation.

Section 3.25. Permitted Transfer "Permitted Transfer" means, with respect to a Qualifying Guarantee,
a transfer to and the assumption by any singlesteaee of such Qualifying Guarantee (including tayw

of cancellation and execution of a new guarantge)ttee same or substantially the same terms, in
circumstances where there is also a transfer ¢baBubstantially all) of the assets of the RefeeeEntity

to the same single transferee.

Section 3.26. Fixed Cap "Fixed Cap' means, with respect to a Guarantee, a specifietenical limit or
cap on the liability of the Reference Entity inpest of some or all payments due under the Undwglyi
Obligation, provided that a Fixed Cap shall excladémit or cap determined by reference to a foanul
with one or more variable inputs (and for thesgpses, the outstanding principal or other amousyaliple
pursuant to the Underlying Obligation shall notceasidered to be variable inputs).

Section 3.27. Qualifying Affiliate Guarantee "Qualifying Affiliate Guarantee" means a Qualifying
Guarantee provided by the Reference Entity in mtspéan Underlying Obligation of a Downstream
Affiliate of the Reference Entity.

Section 3.28. Downstream Affiliate "Downstream Affiliate" means an entity whose outstanding Voting
Shares were, at the date of issuance of the Qugifguarantee, more than fifty per cent. ownecedly
or indirectly, by the Reference Entity.

Section 3.29. Voting Shares"Voting Shares means the shares or other interests that haveother to
elect the board of directors or similar governimgly of an entity.

Section 3.30. Guarantee"Guarante€' means a Relevant Guarantee or a guarantee vgtich Reference
Obligation.

Section 3.31. Mod R

(@) If, for the purpose of a Reference Entity in resméevhich a Restructuring has occurred, (i) "Cash
Settlement" is specified to be the Settlement Metfur is applicable as the Fallback Settlement
Method in accordance with Section 6Augtion Settlement)), (i) "Mod R" is specified as being
applicable in the Standard, and (iii) Restructurimghe only Credit Event specified in a Credit
Event Notice, then unless the Valuation Obligatisra Prior Valuation Obligation and Asset
Package Valuation applies due to a Governmentaivantion, the Valuation Obligation may only
be an obligation which, as determined by the Catouh Agent (in its sole discretion), (A) is a
Fully Transferable Obligation and (B) has a finahtarity date not later than the applicable
Restructuring Maturity Limitation Date, in each eaas of the Valuation Date.

(b)  "Fully Transferable Obligation" means a Valuation Obligation that is either Tfarable, in the
case of Bonds, or capable of being assigned ortedva all Eligible Transferees without the
consent of any person being required, in the chsmy Valuation Obligation other than Bonds,
in each case, as of the Valuation Date. Any requérg that notification of novation, assignment
or transfer of a Valuation Obligation be providedat trustee, fiscal agent, administrative agent,
clearing agent or paying agent for a Valuation @ition shall not be considered to be a
requirement for consent for purposes of Sectiod.3.3

(c) "Restructuring Maturity Limitation Date " means, with respect to a Valuation Obligatiorg th
Limitation Date occurring on or immediately follawg the Credit Observation End Date.
Notwithstanding the foregoing, if the final matyridate of the Restructured Bond or Loan with
the latest final maturity date of any RestructuBwhd or Loan occurs prior to the 2.5-year
Limitation Date (such Restructured Bond or LoariLatest Maturity Restructured Bond or
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(d)

Loan") and the Credit Observation End Date occurs fiddhe final maturity date of such Latest
Maturity Restructured Bond or Loan, then the Restming Maturity Limitation Date will be the
final maturity date of such Latest Maturity Restured Bond or Loan.

"Eligible Transferee' means:

0] any
(A)  bank or other financial institution;
(B) insurance or reinsurance company;

(C) mutual fund, unit trust or similar collective inws®nt vehicle (other than an entity
described in Section 3.31(d)(iii)(A)); and

(D) registered or licensed broker or dealer (other thaatural person or proprietorship),

provided, however, in each case that such entity togal assets of at least USD
500,000,000;

(i)  an Affiliate of an entity specified in Section 3(@)(i);
(i)  each of a corporation, partnership, proprietorstiganization, trust or other entity:

(A) that is an investment vehicle (including, withomtitation, any hedge fund, issuer
of collateralized debt obligations, commercial pagnduit or other special purpose
vehicle) that (1) has total assets of at least U8D,000,000 or (I) is one of a group
of investment vehicles under common control or ngenaent having, in aggregate,
total assets of at least USD 100,000,000;

(B) that has total assets of at least USD 500,000800;

(C) the obligations of which under an agreement, cehwatransaction are guaranteed
or otherwise supported by a letter of credit orgeeell, support or other agreement
by an entity described in Sections 3.31(d)(i), (it))(B) or (iv); or

(iv)  (A) any Sovereign; or

(B) any entity or organization established by tyeat other arrangement between two
or more Sovereigns including, without limiting tferegoing, the International
Monetary Fund, European Central Bank, Internati®&=aik for Reconstruction and
Development and European Bank for ReconstructiohDevelopment.

All references in Section 3.31(d) to USD includeigglent amounts in other currencies, as determiyed
the Calculation Agent.

Section 3.32. Mod Mod R

@)

If, for the purpose of a Reference Entity in respéevhich a Restructuring has occurred, (i) "Cash
Settlement" is specified to be the Settlement Metftow is applicable as the Fallback Settlement
Method in accordance with Section 6Augtion Settlement)), (ii) "Mod Mod R" is specified as
being applicable in the Standard, and (iii) Redtming is the only Credit Event specified in a
Credit Event Notice, then unless the Valuation @dtion is a Prior Valuation Obligation and
Asset Package Valuation applies due to a Goverrahkrervention, a Valuation Obligation may
only be an obligation which, as determined by tladc@ation Agent (in its sole discretion), (A)
is a Conditionally Transferable Obligation and (s a final maturity date not later than the
applicable Modified Restructuring Maturity Limitati Date, in each case, as of the Valuation
Date. Notwithstanding the foregoing, for purposeSexction 3.32(a), in the case of a Restructured
Bond or Loan with a final maturity date on or prior the 10-year Limitation Date, the final
maturity date of such Bond or Loan shall be deetodak the earlier of such final maturity date
or the final maturity date of such Bond or Loan iediately prior to the relevant Restructuring.
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(b)

(©
(d)

(e)

Section

(@)

(b)

(©

(d)

"Conditionally Transferable Obligation" means a Valuation Obligation that is either
Transferable, in the case of Bonds, or capableiofgiassigned or novated to all Modified Eligible
Transferees without the consent of any person besggired, in the case of any Valuation
Obligation other than Bonds, in each case, asefMaluation Date, provided, however, that a
Valuation Obligation other than Bonds will be a @uionally Transferable Obligation
notwithstanding that consent of the Reference ¥mit the guarantor, if any, of a Valuation
Obligation other than Bonds (or the consent of ridevant obligor if the Reference Entity is
guaranteeing such Valuation Obligation) or any agemnequired for such novation, assignment
or transfer so long as the terms of such Valuafbligation provide that such consent may not
be unreasonably withheld or delayed. Any requiremntigat notification of novation, assignment
or transfer of a Valuation Obligation be providedat trustee, fiscal agent, administrative agent,
clearing agent or paying agent for a Valuation @ition shall not be considered to be a
requirement for consent for purposes of Sectio2(8)3

N/A

"Modified Restructuring Maturity Limitation Date " means, with respect to a Valuation
Obligation, the Limitation Date occurring on or iradiately following the Credit Observation
End Date.

Subiject to the foregoing, if the Credit Observatitnd Date is later than the 10-year Limitation
Date, the Modified Restructuring Maturity Limitatidate will be the Credit Observation End
Date.

"Modified Eligible Transferee" means any bank, financial institution or othetitgrwhich is
regularly engaged in or established for the purmds@aking, purchasing or investing in loans,
securities and other financial assets.

3.33. General Terms Relating to Mod R andlod Mod R.

"Limitation Date" means the first of April 13, July 13, October d3January 13in any year to
occur on or immediately following the date thaoiee of the following numbers of years after the
Restructuring Date: 2.5 years (tH&5-year Limitation Date"), 5 years, 7.5 years, 10 years (the
"10-year Limitation Date"), 12.5 years, 15 years, or 20 years, as appbkcdbiitation Dates
shall not be subject to adjustment in accordantle anly Business Day Convention.

"Restructured Bond or Loan' means an Obligation that is a Bond or Loan andespect of
which the relevant Restructuring has occurred.

"Restructuring Date" means the date on which a Restructuring is lggsfective in accordance
with the terms of the documentation governing sRektructuring.

For the purposes of making a determination pursta&ections 3.31Mod R) and 3.32 flod
Mod R), final maturity date shall, subject to SectioBZa) Mod Mod R), be determined on the
basis of the terms of the Valuation Obligation ffeet at the time of making such determination
and, in the case of a Valuation Obligation thatue and payable, the final maturity date shall be
deemed to be the date on which such determinatiorade.
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ARTICLE IV
CREDIT EVENTS

Section 4.1. Credit Event "Credit Event" means the occurrence in respect of any ReferEntey or
any Obligation of any Reference Entity of any o #vents specified as being Credit Events appkctbl
such Reference Entity in the Standard. If an oenwe would otherwise constitute a Credit Eventhsuc
occurrence will constitute a Credit Event whethenat such occurrence arises directly or indirefriyn,

or is subject to a defense based upon (a) anydaaeKkeged lack of authority or capacity of the &efhce
Entity to enter into any Obligation or, as appliealan Underlying Obligor to enter into any Undety
Obligation, (b) any actual or alleged unenforcaspiillegality, impossibility or invalidity with espect to
any Obligation or, as applicable, any Underlyindi@diion, however described, (c) any applicable,law
order, regulation, decree or notice, however dbedri or the promulgation of, or any change in, the
interpretation by any court, tribunal, regulatortheority or similar administrative or judicial bodyith
competent or apparent jurisdiction of any appliealaw, order, regulation, decree or notice, however
described, or (d) the imposition of, or any chaimgeany exchange controls, capital restrictionaroy other
similar restrictions imposed by any monetary oteotiuthority, however described.

Once an Event Determination Date has occurred rmeiipect to a Reference Entity, no further Event
Determination Date, Potential Failure to Pay oreRtial Repudiation/Moratorium may occur with redpec
to such Reference Entity except (i) to the exthat such Reference Entity is the Successor to oreooe
other Reference Entities (or Successor thereofegpect of which no Event Determination Date has
previously occurred, (ii) in the case of a RefeeeRatity in respect of which an M(M)R Restructurisg
specified in the Standard and in respect of whitlE@ent Determination Date relating only to an MRV)
Restructuring has occurred, to the extent of itm&aing Credit Position, and (iii) to the extef&any, that
additional credit protection on such Reference tn§ subsequently obtained as may be permitted in
accordance with the terms of the Securities.

Section 4.2. Bankruptcy "Bankruptcy " means the Reference Entity (a) is dissolved (dtien pursuant
to a consolidation, amalgamation or merger), (lgobges insolvent or is unable to pay its debts its &
admits in writing in a judicial, regulatory or admstrative proceeding or filing its inability gerdly to
pay its debts as they become due, (c) makes aae®msignment, arrangement, scheme or composition
with or for the benefit of its creditors generalby, such a general assignment, arrangement, scheme
composition becomes effective, (d) institutes o mestituted against it a proceeding seeking anuely

of insolvency or bankruptcy or any other similalieleunder any bankruptcy or insolvency law or athe
law affecting creditors' rights, or a petition iepented for its winding-up or liquidation, andtle case
of any such proceeding or petition instituted arggnted against it, such proceeding or petitiore@lts

in a judgment of insolvency or bankruptcy or thérewof an order for relief or the making of an ardier

its winding-up or liquidation, or (ii) is not dissged, discharged, stayed or restrained in eachwitsa
thirty calendar days of the institution or preséintathereof, (e) has a resolution passed for itglimg-up

or liquidation (other than pursuant to a consol@gtamalgamation or merger), (f) seeks or becomes
subject to the appointment of an administrator,visional liquidator, conservator, receiver, trustee
custodian or other similar official for it or foll @r substantially all its assets, (g) has a sedyrarty take
possession of all or substantially all its assetsas a distress, execution, attachment, sequestmatother
legal process levied, enforced or sued on or agalhsr substantially all its assets and such sstparty
maintains possession, or any such process is sotisied, discharged, stayed or restrained, in ez
within thirty calendar days thereatfter, or (h) eier is subject to any event with respect to ictwhunder
the applicable laws of any jurisdiction, has anlegaus effect to any of the events specified intisas
4.2(a) to (g).

Section 4.3. Obligation Acceleration "Obligation Acceleration" means one or more Obligations in an
aggregate amount of not less than the Default Reopgnt have become due and payable before theylwoul
otherwise have been due and payable as a resolt ofi the basis of, the occurrence of a defauéineof
default or other similar condition or event (howedescribed), other than a failure to make anyiredu
payment, in respect of the Reference Entity underar more Obligations.

Section 4.4. Obligation Default "Obligation Default" means one or more Obligations in an aggregate
amount of not less than the Default Requirement lmcome capable of being declared due and payable
before they would otherwise have been due and pexgeha result of, or on the basis of, the occuoeai

a default, event of default or other similar coiwtitor event (however described), other than aifaito
make any required payment, in respect of the Reer&ntity under one or more Obligations.
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Section 4.5. Failure to Pay "Failure to Pay' means, after the expiration of any applicabled8rBeriod
(after the satisfaction of any conditions precederthe commencement of such Grace Period), thedai

by the Reference Entity to make, when and where @y payments in an aggregate amount of not less
than the Payment Requirement under one or moreg&lhdhns, in accordance with the terms of such
Obligations at the time of such failure.

Section 4.6. Repudiation/Moratorium

(@)

(b)

(©

(d)

(e)

"Repudiation/Moratorium " means the occurrence of both of the followingrese

0] an authorized officer of the Reference Entity @@ ernmental Authority (A) disaffirms,
disclaims, repudiates or rejects, in whole or int,par challenges the validity of, one or
more Obligations in an aggregate amount of nottless the Default Requirement or (B)
declares or imposes a moratorium, standstill, sel+ or deferral, whether de facto or de
jure, with respect to one or more Obligations inaggregate amount of not less than the
Default Requirement; and

(i) a Failure to Pay, determined without regard to ®&yment Requirement, or a
Restructuring, determined without regard to theaDifRequirement, with respect to any
such Obligation occurs on or prior to the Repudi@iloratorium Evaluation Date.

"Repudiation/Moratorium Evaluation Date" means, if a Potential Repudiation/Moratorium
occurs on or prior to the Credit Observation Entel¥g if the Obligations to which such Potential
Repudiation/Moratorium relates include Bonds, tAeedhat is the later of (A) the date that is sixty
days after the date of such Potential Repudiation&tbrium and (B) the first payment date under
any such Bond after the date of such Potential Biegion/Moratorium (or, if later, the expiration
date of any applicable Grace Period in respectich payment date) and (ii) if the Obligations to
which such Potential Repudiation/Moratorium relatesot include Bonds, the date that is sixty
days after the date of such Potential Repudiationdtbrium; provided that, in either case, the
Repudiation/Moratorium Evaluation Date shall ocoorlater than the Credit Observation End
Date unless the Repudiation/Moratorium Extensiond@n is satisfied.

"Potential Repudiation/Moratorium" means the occurrence of an event described iticBec
4.6(a)(i).

The 'Repudiation/Moratorium Extension Condition" is satisfied with respect to a Reference
Entity (i) if the DC Secretary publicly announcesyrsuant to a valid request that was delivered
and effectively received on or prior to the datattls fourteen calendar days after the Credit
Observation End Date, that the relevant Credit 2gites Determinations Committee has
Resolved that an event that constitutes a PoteRggludiation/Moratorium has occurred with
respect to an Obligation of the Reference Entity #rat such event occurred on or prior to the
Credit Observation End Date, or (ii) otherwise,thg delivery by the Calculation Agent to the
Issuer of a Repudiation/Moratorium Extension Notiat is effective on or prior to the date that
is fourteen calendar days after the Credit ObsematEnd Date. In all cases, the
Repudiation/Moratorium Extension Condition will dleemed not to have been satisfied, or not
capable of being satisfied, if, or to the extemtt tthe DC Secretary publicly announces that the
relevant Credit Derivatives Determinations Comneittas Resolved that either (A) an event does
not constitute a Potential Repudiation/Moratoriuithwespect to an Obligation of the Reference
Entity, or (B) an event that constitutes a PotériRapudiation/Moratorium has occurred with
respect to an Obligation of the Reference Entity that such event occurred after the Credit
Observation End Date.

"Repudiation/Moratorium Extension Notice" means an irrevocable notice from the Calculation
Agent to the Issuer that describes a Potential &afian/Moratorium that occurred on or prior to
the Credit Observation End Date. The Calculation e®tg shall only deliver a
Repudiation/Moratorium Extension Notice where ittedmines that Publicly Available
Information exists confirming the existence or ateoce of the relevant Potential
Repudiation/Moratorium. The Potential Repudiationf&torium that is the subject of the
Repudiation/Moratorium Extension Notice need not bentinuing on the date the
Repudiation/Moratorium Extension Notice is effeetivThe Calculation Agent may deliver
multiple Repudiation/Moratorium Extension Notices respect of a Reference Entity. In
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particular, the Calculation Agent may deliver a Beiption/Moratorium Extension Notice such
that there is an Uncured Default in respect of aneore Specified Payment Dates.

Section 4.7. Restructuring

(@)

(b)

"Restructuring” means that, with respect to one or more Obligatiand in relation to an
aggregate amount of not less than the Default Rexpgint, any one or more of the following
events occurs in a form that binds all holdersuohsObligation, is agreed between the Reference
Entity or a Governmental Authority and a sufficiewimber of holders of such Obligation to bind
all holders of the Obligation or is announced (threowise decreed) by the Reference Entity or a
Governmental Authority in a form that binds all thefs of such Obligation (including, in each
case, in respect of Bonds only, by way of an exghrand such event is not expressly provided
for under the terms of such Obligation in effecb&the later of the Credit Event Backstop Date
and the date as of which such Obligation is issuddcurred:

()

(ii)

(iii)

(iv)

v)

a reduction in the rate or amount of interest pbeyab the amount of scheduled interest
accruals (including by way of redenomination);

a reduction in the amount of principal or premiuayable at redemption (including by way
of redenomination);

a postponement or other deferral of a date or datesther (A) the payment or accrual of
interest, or (B) the payment of principal or premiju

a change in the ranking in priority of payment oy ©bligation, causing the Subordination
of such Obligation to any other Obligation; or

any change in the currency of any payment of istepincipal or premium to any currency
other than the lawful currency of Canada, Japaiitzévand, the United Kingdom and the
United States of America and the euro and any ssocecurrency to any of the

aforementioned currencies (which in the case ofeth®, shall mean the currency which
succeeds to and replaces the euro in whole).

Notwithstanding the provisions of Section 4.7(apn@ of the following shall constitute a
Restructuring:

@)

(i)

(iii)

(iv)

the payment in euros of interest, principal or gremin relation to an Obligation
denominated in a currency of a Member State ofEhpean Union that adopts or has
adopted the single currency in accordance with Theaty establishing the European
Community, as amended by the Treaty on Europeaar;ni

the redenomination from euros into another curreif@p) the redenomination occurs as
a result of action taken by a Governmental Autlyooita Member State of the European
Union which is of general application in the juitdtbn of such Governmental Authority
and (B) a freely available market rate of converdietween euros and such other currency
existed at the time of such redenomination ancetigeeno reduction in the rate or amount
of interest, principal or premium payable, as dateed by reference to such freely
available market rate of conversion;

the occurrence of, agreement to or announcemaeartyobf the events described in Section
4.7(a)(i) to (v) due to an administrative adjustmeaccounting adjustment or tax
adjustment or other technical adjustment occuririrthpe ordinary course of business; and

the occurrence of, agreement to or announcememtyodf the events described in Sections
4.7(a)(i) to (v) in circumstances where such edests not directly or indirectly result from
a deterioration in the creditworthiness or finahaandition of the Reference Entity,
provided that, in respect of Section 4.7(a)(v) onho such deterioration in the
creditworthiness or financial condition of the Refece Entity is required where the
redenomination is from euros into another curresuog occurs as a result of action taken
by a Governmental Authority of a Member State efffuropean Union which is of general
application in the jurisdiction of such Governmémathority.
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(c) For purposes of Sections 4.7(a), 4.7(b) and 4.10lt{pMe Holder Obligation), the term
Obligation shall be deemed to include Underlyindigaiions for which the Reference Entity
is acting as provider of a Guarantee. In the chseGuarantee and an Underlying Obligation,
references to the Reference Entity in Section % stfall be deemed to refer to the Underlying
Obligor and the reference to the Reference Entitgeaction 4.7(b) shall continue to refer to the
Reference Entity.

(d) If an exchange has occurred, the determination adether one of the events described under
Sections 4.7(a)(i) to (v) has occurred will be lshea a comparison of the terms of the Bond
immediately prior to such exchange and the termthefresulting obligations immediately
following such exchange.

Section 4.8. Governmental Intervention

(&) "Governmental Intervention” means that, with respect to one or more Obligetiand in relation
to an aggregate amount of not less than the DeRagtirement, any one or more of the following
events occurs as a result of action taken or aniameement made by a Governmental Authority
pursuant to, or by means of, a restructuring asdlugion law or regulation (or any other similar
law or regulation), in each case, applicable toRle¢erence Entity in a form which is binding,
irrespective of whether such event is expresslyigedl for under the terms of such Obligation:

@

(ii)

(iii)
(iv)

any event which would affect creditors' rights sd@cause:

(A) a reduction in the rate or amount of interest plyalo the amount of scheduled
interest accruals (including by way of redenomima)j

(B) areduction in the amount of principal or premiuaygble at redemption (including
by way of redenomination);

(C) a postponement or other deferral of a date or datesither (I) the payment or
accrual of interest, or (ll) the payment of priraipr premium; or

(D) a change in the ranking in priority of payment ofy&Obligation, causing the
Subordination of such Obligation to any other Odlign;

an expropriation, transfer or other event which daarily changes the beneficial holder
of the Obligation;

a mandatory cancellation, conversion or exchange; o

any event which has an analogous effect to anlgeoétents specified in Sections 4.8(a)(i)
to (iii).

(b) For purposes of Section 4.8(a), the term Obligasball be deemed to include Underlying
Obligations for which the Reference Entity is agtas provider of a Guarantee.

Section 4.9. Certain Definitions Relating to CrediEvents.

(@) "Default Requirement' means the amount specified as being applicablbetdreference Entity
in the Standard, or its equivalent in the relev@btigation Currency (or, if no such amount is
specified, USD 10,000,000 or its equivalent inélevant Obligation Currency) in either case, as
of the occurrence of the relevant Credit Event.

(b) "Governmental Authority " means:

()

(ii)

any de facto or de jure government (or any ageinsyrumentality, ministry or department
thereof);

any court, tribunal, administrative or other gowveemtal, inter-governmental or
supranational body;
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(©
(d)

(i)  any authority or any other entity (private or papleither designated as a resolution
authority or charged with the regulation or supgion of the financial markets (including
a central bank) of the Reference Entity or somef @il of its obligations; or

(iv)  any other authority which is analogous to any efehtities specified in Sections 4.9(b)(i)
to (iii).

"Obligation Currency" means the currency or currencies in which an@aibilon is denominated.

"Payment Requirement means the amount specified as being applicaktleet®eference Entity

in the Standard or its equivalent in the relevahtigation Currency (or, if no such amount is

specified, USD 1,000,000 or its equivalent in thkevant Obligation Currency) in either case as
of the occurrence of the relevant Failure to Pakatential Failure to Pay, as applicable.

Section 4.10. Multiple Holder Obligation

(@)

(b)

Unless Multiple Holder Obligation " is specified as not applicable to any Referennstyin

the Standard, then, notwithstanding anything todietrary in Section 4.7Réstructuring), the
occurrence of, agreement to or announcement obathe events described in Sections 4.7(a)(i)
to (v) (Restructuring) shall not be a Restructuring unless the Obligatiorespect of any such
events is a Multiple Holder Obligation.

"Multiple Holder Obligation " means an Obligation that (i) at the time of therg which
constitutes a Restructuring Credit Event is heldrwye than three holders that are not Affiliates
of each other and (ii) with respect to which a petage of holders (determined pursuant to the
terms of the Obligation as in effect on the datswath event) at least equal to sixty-six-and-two-
thirds is required to consent to the event whiahstitutes a Restructuring Credit Event provided
that any Obligation that is a Bond shall be deetoeghtisfy the requirement in Section 4.10(b)(ii).

Section 4.11. Redenominatian|f an occurrence that would constitute a Failor®ay (a) is a result of a
redenomination that occurs as a result of actikartedby a Governmental Authority which is of general
application in the jurisdiction of such GovernmeérAathority and (b) a freely available market rate
conversion existed at the time of the redenominatiten such occurrence will be deemed not to datest

a Failure to Pay unless the redenomination itamifstituted a reduction in the rate or amount cériest,
principal or premium payable (as determined by rezfee to such freely available market rate of
conversion) at the time of such redenomination.
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ARTICLE V

GENERAL TERMS RELATING TO SETTLEMENT
Section 5.1. Settlement
N/A
Section 5.2. Settlement Methad "Settlement Method' means the Settlement Method specified in the
Pricing Supplement or, if no Settlement Methodpscified as applicable in the Pricing Supplemédrent
Auction Settlement
Section 5.3. Settlement Date
N/A
Section 5.4. Settlement Currency

N/A

Section 5.5. Fallback Settlement Methad "Fallback Settlement Method means, if Auction
Settlement' is the Settlement Method pursuant to Section(Se2tlement Method), Cash Settlement.
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ARTICLE VI
TERMS RELATING TO AUCTION SETTLEMENT

Section 6.1. Auction SettlementIf, with respect to a Reference Entity and ad@révent, (a) an Auction
Cancellation Date occurs, (b) a No Auction Announeat Date occurs (and, in circumstances where such
No Auction Announcement Date occurs pursuant toti@ec6.11(b) or 6.11(c)(ii) No Auction
Announcement Date), the Calculation Agent has not exercised the Mueet Option), (c) a DC Credit
Event Question Dismissal occurs or (d) an Evenebeination Date was determined pursuant to Section
1.16(a)(i) Event Determination Date) or 14.1(a) Non-Standard Event Determination Date) and no Credit
Event Resolution Request Date has occurred oniar forthe date falling three Business Days aftexhs
Event Determination Date, then the Fallback SetlenMethod shall apply.

Section 6.2. Auction "Auction” has the meaning set forth in the Transaction iuacBettlement Terms.
Section 6.3. Auction Settlement Date

N/A

Section 6.4. Auction Settlement Amount

N/A

Section 6.5. Auction Final Price "Auction Final Price" has the meaning set forth in the Transaction
Auction Settlement Terms. Following the occurrerdean M(M)R Restructuring with respect to a
Reference Entity, the Calculation Agent shall notife Issuer, as soon as practicable after thaqadizn

of the Auction Final Price in respect of an Auctieith respect to such M(M)R Restructuring, of tatated
Auction Final Price.

Section 6.6. Auction Final Price Determination Dat. "Auction Final Price Determination Dat€' has
the meaning set forth in the Transaction Auctiotil&ment Terms.

Section 6.7. Credit Derivatives Auction Settlementerms. "Credit Derivatives Auction Settlement
Terms" means any Credit Derivatives Auction Settlemeartriis published by ISDA, a form of which will
be published by ISDA on its website at www.isda.@gany successor website thereto) from timene i
and may be amended from time to time.

Section 6.8. Transaction Auction Settlement Terms'Transaction Auction Settlement Term$ means,
with respect to a Credit Event in respect of a Refee Entity, the Credit Derivatives Auction Setiént
Terms for which the Hypothetical Triggered Credédrdative Transaction would be an Auction Covered
Transaction, as determined by the Calculation Aderits sole discretion).

Section 6.9. Parallel Auction Settlement Terms "Parallel Auction Settlement Terms means,
following the occurrence of an M(M)R Restructurimgth respect to a Reference Entity, any Credit
Derivatives Auction Settlement Terms published 8®A with respect to such M(M)R Restructuring, and
for which the Deliverable Obligation Terms are tb@me as the Deliverable Obligation Provisions
applicable to the Hypothetical Triggered Credit iDative Transaction and for which such Hypothetical
Triggered Credit Derivative Transaction would netdn Auction Covered Transaction.

Section 6.10. Auction Covered Transaction"Auction Covered Transactior!' has the meaning set forth
in the Transaction Auction Settlement Terms.

Section 6.11. No Auction Announcement Daté'No Auction Announcement Daté means, with respect
to a Reference Entity and a Credit Event, the datehich the DC Secretary first publicly annountfest

(a) no Transaction Auction Settlement Terms andpflicable, no Parallel Auction Settlement Ternils w
be published, (b) following the occurrence of anMyR Restructuring with respect to such Reference
Entity, no Transaction Auction Settlement Termd bd published, but Parallel Auction Settlementriigr
will be published, or (c) the relevant Credit Datives Determinations Committee has Resolved that n
Auction will be held following a prior public annnoement by the DC Secretary to the contrary, in
circumstances where either (i) no Parallel Auctiot be held, or (i) one or more Parallel Auctionl

be held. For the avoidance of doubt, the No AucBAamouncement Date shall be the date of the retevan
announcement by the DC Secretary and not the dateyaelated determination by the Calculation Agen
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that such announcement relates to Transaction &u®@ettlement Terms, Parallel Auction Settlement
Terms or an Auction.

Section 6.12. Auction Cancellation Date"Auction Cancellation Daté' has the meaning set forth in the
Transaction Auction Settlement Terms.

Section 6.13. Parallel Auction Cancellation Date
N/A

Section 6.14. Parallel Auction "Parallel Auction” means "Auction" as defined in the relevant Patall
Auction Settlement Terms.

Section 6.15. Movement Option "Movement Option" means, with respect to an M(M)R Restructuring
to which a No Auction Announcement Date has occlpigrsuant to Section 6.11(b) or (c)(INo Auction
Announcement Date), the option of the Calculation Agent, exercisdbjedelivery of an effective Notice to
Exercise Movement Option to the Issuer, to apply Barallel Auction Settlement Terms, if any, for
purposes of which the Permissible Deliverable Giiians are more limited than the "Deliverable
Obligations" that the "Buyer" in respect of the Iaypetical Triggered Credit Derivative Transactiaulcl
specify in any "Notice of Physical Settlement" undeich Hypothetical Triggered Credit Derivative
Transaction (where the foregoing terms, which appeguotes, have the meanings given to them in the
Hypothetical Triggered Credit Derivative Transan)igprovided that if more than one such set of dra
Auction Settlement Terms are published, the Pdralletion Settlement Terms specifying the greatest
number of such Permissible Deliverable Obligatisingll apply).

If the Calculation Agent does not deliver an effextNotice to Exercise Movement Option on or ptior
the Movement Option Cut-off Date, such Credit Ewsilitbe subject to the Fallback Settlement Method.

Section 6.16. Permissible Deliverable Obligations"Permissible Deliverable Obligation$ has the
meaning set forth in the relevant Credit Derivadiviuction Settlement Terms, being either all or the
portion of the Deliverable Obligations included the Final List pursuant to the Deliverable Obligati
Terms that are applicable to that Auction.

Section 6.17. Movement Option Cut-off Date "Movement Option Cut-off Date' means the date that
is one Relevant City Business Day following the f€ise Cut-off Date, or such other date as the eglev
Credit Derivatives Determinations Committee hasdRel.

Section 6.18. Notice to Exercise Movement Option"Notice to Exercise Movement Optioh means,
with respect to a Reference Entity for which (aM{iM)R Restructuring is applicable and (b) the batk
Settlement Method would otherwise be applicablespant to Section 6.1(b)A(ction Settlement), an
irrevocable notice from the Calculation Agent te thsuer that (i) specifies the Parallel AuctiottlSment
Terms applicable with respect to such ReferenciyEntaccordance with Section 6. 1d¢vement Option)
and (ii) is effective on or prior to the Movemenpt@n Cut-off Date. A Notice to Exercise Movement
Option shall be subject to the requirements regardiotices set forth in Section 1.3BeQuirements
Regarding Notices).

Section 6.19. Deliverable Obligation Terms"Deliverable Obligation Terms' has the meaning set forth
in the relevant Credit Derivatives Auction Settlath&erms.

Section 6.20. Deliverable Obligation Provisions"Deliverable Obligation Provisions has the meaning
set forth in the relevant Credit Derivatives Auati®ettlement Terms.
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ARTICLE VII

TERMS RELATING TO CASH SETTLEMENT
Section 7.1. Cash Settlement
N/A
Section 7.2. Cash Settlement Date
N/A
Section 7.3. Cash Settlement Amount
N/A
Section 7.4. Final Price

(@) If "Auction Settlement" is specified as the SettrnMethod in the Pricing Supplement, and
an Event Determination Date has occurred on or poithe Auction Final Price Determination
Date and in accordance with Section G\liction Settlement) the Fallback Settlement Method
is not applicable,Final Price" shall mean the Auction Final Price.

(b) Subject to Section 7.4(a), if "Cash Settlement$pecified as the Settlement Method in the
Pricing Supplement or in accordance with Sectioh @uction Settlement) the Fallback
Settlement Method is applicabld;ital Price” means the price of the Valuation Obligation,
expressed as a percentage of its (i) Outstandimgipal Balance (in the case of a Valuation
Obligation that is Borrowed Money) or (ii) Due aRedyable Amount (in the case of a Valuation
Obligation that is not Borrowed Money), determime@ccordance with the Valuation Method.

For such purpose, the relevant Valuation Obligasiball be a Valuation Obligation selected by
the Calculation Agent (in its sole discretion) arbefore the relevant Valuation Date.

If Asset Package Valuation applies, (I) selectiéradrior Valuation Obligation or a Package
Observable Bond may be substituted with the relassét Package, and such Asset Package shall
be treated as having the same currency, Outstarfélimgipal Balance or Due and Payable
Amount, as applicable, as the Prior Valuation Cidilign or Package Observable Bond to which it
corresponds had immediately prior to the Asset BgelCredit Event, (1) the Calculation Agent
may substitute the Prior Valuation Obligation ockaege Observable Bond in part for each Asset
in the Asset Package in the correct proportion(dfjdf the relevant Asset is a Non-Transferable
Instrument or Non-Financial Instrument, the As$etllsbe deemed to be an amount of cash equal
to the Asset Market Value. For the avoidance ofdoifithe Asset Package is deemed to be zero,
the Final Price shall be zero.

Section 7.5. Valuation Method The Valuation Method shall be Market, whehatket" means the
Market Value determined by the Calculation Agent.

Section 7.6. Market Value "Market Value" means, with respect to the Valuation Obligatiow @
Valuation Date, (a) if more than three Full Quaias are obtained on the same Valuation BusinessrDay
accordance with Section 7.Qyotation), the arithmetic mean of such Full Quotationsrefjiarding the
Full Quotations having the highest and lowest v&l@d, if more than one such Full Quotations libge
same highest value or lowest value, then one d¢f bighest or lowest Full Quotations shall be diaregd),

(b) if exactly three Full Quotations are obtainedtioe same Valuation Business Day in accordande wit
Section 7.7 Quotation), the Full Quotation remaining after disregardithg highest and lowest Full
Quotations (and, if more than one such Full Quotatihave the same highest value or lowest valee, th
one of such highest or lowest Full Quotations sbaltlisregarded), (c) if exactly two Full Quotasare
obtained on the same Valuation Business Day inrdeoce with Section 7. Qotation), the arithmetic
mean of such Full Quotations, (d) if fewer than tadl Quotations are obtained and a Weighted Averag
Quotation is obtained on the same Valuation Busirigsy in accordance with Section 7Quétation),
such Weighted Average Quotation, (e) if fewer thao Full Quotations are obtained and no Weighted
Average Quotation is obtained on the same ValuaBosiness Day in accordance with Section 7.7
(Quotation), an amount determined pursuant to the provisiér&ection 7.7(b) (Quotation).

-65-



Section 7.7. Quotation "Quotation" means each Full Quotation and the Weighted Awei@gotation
obtained and expressed as a percentage of thetial@bligation's Outstanding Principal Balancéaoe
and Payable Amount, as applicable, with respeat\aluation Date in the manner that follows:

(@) The Calculation Agent shall attempt to obtain Euliotations with respect to each Valuation Date
from five or more Dealers. If the Calculation Agés unable to obtain two or more such Full
Quotations on the same Valuation Business Day withiee Valuation Business Days of the
relevant Valuation Date, then on the next followifejuation Business Day (and, if necessary, on
each Valuation Business Day thereafter until thhednth Valuation Business Day following the
relevant Valuation Date) the Calculation Agent Bhttempt to obtain Full Quotations from five
or more Dealers and, if two or more Full Quotati@me not available, a Weighted Average
Quotation.

(b) If the Calculation Agent is unable to obtain twonoore Full Quotations or a Weighted Average
Quotation on the same Valuation Business Day qmior to the fifteenth Valuation Business Day
following the applicable Valuation Date, then thedfations shall be deemed to be any Full
Quotation obtained from a Dealer at the Valuationélon such fifteenth Valuation Business Day
or, if no Full Quotation is obtained, then the we&d average of any firm quotations for the
Valuation Obligation obtained from Dealers at thaluation Time on such fifteenth Valuation
Business Day with respect to the aggregate poxfothe Quotation Amount for which such
guotations were obtained and a quotation deemdxk teero for the balance of the Quotation
Amount for which firm quotations were not obtair@dsuch day.

Section 7.8. Valuation Date "Valuation Date" means, subject to Section 10Et{lement Suspension),

in respect of a Defaulted Credit, as selected byQhlculation Agent in its sole discretion, any (édion
Business Day falling in the period from and inchglihe Valuation Event Date to and including th&th2
Valuation Business Day following the Valuation Evérate. The Calculation Agent will select as the
Valuation Date a day falling on or before the 72faduation Business Day following the Valuation Even
Date unless the Calculation Agent determines irddaith that material problems exist in the markatp

in delivering obligations of the relevant RefereBgsgity under credit default swap contracts, inahhiase

it may select a Valuation Date falling after then@2/aluation Business Day, but not later than tBBti
Valuation Business Day, following the Valuation Bv®ate.

"Valuation Event Date' means the Event Determination Date (or, if "C&&ttlement" is applicable
pursuant to the Fallback Settlement Method in ataoce with Section 6.1(a) or (b), the relevant Aarct
Cancellation Date, if any, or the relevant No AaotAnnouncement Date, if any, as applicable).

For the avoidance of doubt:

(i) more than one Credit Event Notice may be delivéresh time to time following the occurrence
of an Event Determination Date relating only tdM)R Restructuring in respect of a Reference
Entity, provided that the sum of the Exercise Amisuin respect of any such Reference Entity
does not exceed the Credit Position;

(ii) the Calculation Agent may select a different ValhmatObligation in respect of each Valuation
Date; and

(i) subject to the other provisions hereof, at any tiiméowing the occurrence of an M(M)R
Restructuring in respect of any Reference Entlig, €alculation Agent may, by delivery to the
Issuer of a Credit Event Notice relating only toM¢M)R Restructuring, designate such Exercise
Amount as it determines in its sole discretioneoshbject to such Credit Event Notice, provided
that the Exercise Amount shall be in an amount &ast the Minimum Exercise Amount; where,
"Minimum Exercise Amount" means the amount (if any) specified as such & Rmicing
Supplement.

Section 7.9. Quotation Method The applicable Quotation Method shall be Bideveh'Bid" means that
only bid quotations shall be requested from Dealers

Section 7.10. Full Quotation "Full Quotation" means, in accordance with the Quotation Methadhe
firm quotation obtained from a Dealer at the ValaiTime, to the extent reasonably practicable afor
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amount of the Valuation Obligation with an OutstiawgdPrincipal Balance or Due and Payable Amount
equal to the Quotation Amount.

Section 7.11. Weighted Average Quotation "Weighted Average Quotatiori means, in accordance
with the Quotation Method, the weighted averagiérof quotations obtained from Dealers at the Vabhrat
Time, to the extent reasonably practicable, eachafo amount of the Valuation Obligation with an
Outstanding Principal Balance or Due and Payabl®uah as applicable, of as large a size as availabl
but less than the Quotation Amount (but of a stdeast equal to the Minimum Quotation Amount) timat
aggregate are approximately equal to the Quot#traount.

Section 7.12. Quotation Amount "Quotation Amount” means an amount selected by the Calculation
Agent in its sole discretion, subject to a minimahthe Minimum Quotation Amount and a maximum of
the Maximum Quotation Amount.

Section 7.13. Maximum and Minimum Quotation Amouns. "Minimum Quotation Amount " means
the amount specified as such in the Pricing Supgieror its equivalent in the relevant Obligatiorri@uacy
(or, if no such amount is specified, USD 1,000,0f0ts equivalent in the relevant Obligation Cucg)).

"Maximum Quotation Amount” means (i) where the Credit Position is not spedifo be a percentage,
the Credit Position of the relevant Reference Ensiave that in the case of a Reference Entitgépect

of which an Event Determination Date relating omdy an M(M)R Restructuring has occurred, the
Maximum Quotation Amount shall be equal to the vatg Exercise Amount and (ii) where the Credit
Position is specified to be a percentage, the amgpecified in the Pricing Supplement or, if notsuc
amount is specified in the Pricing Supplement, $180,000,000, save that in the case of a Reference
Entity in respect of which an Event Determinatioat® relating only to an M(M)R Restructuring has
occurred, the Maximum Quotation Amount shall bea¢¢o the amount determined in accordance with the
foregoing multiplied by the quotient of the relev&mxercise Amount (as numerator) and the Creditti®as

(as denominator).

Section 7.14. Valuation Time "Valuation Time" means, the time specified in the Pricing Suppletme
or if no such time is specified, as selected byGlaéulation Agent in its sole discretion, any tiateor
after 11:00 a.m. in the principal trading markettfte Reference Obligation.

Section 7.15. Dealer "Dealer' means, as selected by the Calculation Agentisate discretion, dealers
which are either (i) dealers in obligations of tiige of obligations for which quotations are todixtained
(which may include any such dealer which is an &t of the Calculation Agent) or (i) named ireth
Pricing Supplement, including the respective susoessof such named dealers.

Section 7.16. Representative Amount

N/A
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ARTICLE VIII

ADDITIONAL TERMS RELATING TO CASH SETTLEMENT
Section 8.1. Physical Settlement
N/A
Section 8.2. Notice of Physical Settlement
N/A
Section 8.3. NOPS Effective Date
N/A

Section 8.4. Relevant Holder "Relevant Holder' means a holder of the Prior Valuation Obligattn
Package Observable Bond, as the case may be, wmilutstanding Principal Balance or Due and Payable
Amount, as applicable, immediately prior to thewant Asset Package Credit Event, equal to theafionot
Amount determined by the Calculation Agent in igesdiscretion.

Section 8.5. Asset Packageé'Asset Packagémeans, in respect of an Asset Package CredittEat of
the Assets in the proportion received or retainga lRelevant Holder in connection with such relévan
Asset Package Credit Event (which may include ther R/aluation Obligation or Package Observable
Bond, as the case may be). If the Relevant Haddeffered a choice of Assets or a choice of comtiims

of Assets, the Asset Package will be the LargeseABackage. If the Relevant Holder is offerecgires
and retains nothing, the Asset Package shall bael@¢o be zero.

Section 8.6. Largest Asset Packagé'Largest Asset Packagemeans, in respect of a Prior Valuation
Obligation or a Package Observable Bond, as theermay be, the package of Assets for which the gseat
amount of principal has been or will be exchanged¢anverted (including by way of amendment), as
determined by the Calculation Agent by referencgligible Information. If this cannot be determingioe
Largest Asset Package will be the package of Asséts the highest immediately realizable value,
determined by the Calculation Agent in accordand wthe methodology, if any, determined by the
relevant Credit Derivatives Determinations Comneitte

Section 8.7. Asset "Asset means each obligation, equity, amount of casturity, fee (including any
"early-bird" or other consent fee), right and/ohest asset, whether tangible or otherwise and whethe
issued, incurred, paid or provided by the Referdfwtity or a third party (or any value which waalised

or capable of being realised in circumstances wthereight and/or other asset no longer exists).

Section 8.8. Asset Package Valuatiomsset Package Valuation will apply if an Assetiage Credit
Event occurs, unless (i) such Asset Package CEemiht occurs prior to the Credit Event BackstopeDat
determined in respect of the Credit Event specifitdhe Credit Event Notice or DC Credit Event
Announcement applicable to the Event Determinaate, or (i) if the Reference Entity is a Sovergig
no Package Observable Bond exists immediately prisuch Asset Package Credit Event.

Section 8.9. Asset Package Credit EventAsset Package Credit Everitmeans:

(@) if "Financial Reference Entity Term$ and 'Governmental Intervention" are specified as
applicable in the Standard:

0] a Governmental Intervention; or

(i)  a Restructuring in respect of the Reference Ohdigatf "Restructuring” is specified as
applicable in the Standard and such Restructurimgs chot constitute a Governmental
Intervention; and

(b) if the Reference Entity is a Sovereign arRReStructuring” is specified as applicable in the
Standard, a Restructuring,

in each case, whether or not such event is speafiehe applicable Credit Event in the Credit Eotice
or the DC Credit Event Announcement.
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Section 8.10. NOPS Cut-off Date

N/A

Section 8.11. Parallel Notice of Physical SettlemeDate.
N/A

Section 8.12. Deliver

N/A

Section 8.13. Non-Transferable Instrument"Non-Transferable Instrument" means any Asset which
is not capable of being transferred to institutianeestors, excluding due to market conditions.

Section 8.14. Non-Financial Instrument"Non-Financial Instrument” means any Asset which is not of
the type typically traded in, or suitable for betngded in, financial markets.

Section 8.15. Asset Market Value"Asset Market Valug' means the market value of an Asset, as the
Calculation Agent shall determine by referencert@appropriate specialist valuation or in accordanitle
the methodology determined by the Credit DerivatiBeterminations Committee.

Section 8.16. Delivery Date

N/A

Section 8.17. Physical Settlement Date
N/A

Section 8.18. Physical Settlement Amount
N/A

Section 8.19. Physical Settlement Period
N/A

Section 8.20. Currency Amount

N/A

Section 8.21. Currency Rate

N/A

Section 8.22. Revised Currency Rate
N/A

Section 8.23. Next Currency Fixing Time
N/A

Section 8.24. Currency Rate Source

N/A
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ARTICLE IX
FALLBACK PROVISIONS APPLICABLE TO PHYSICAL SETTLEME NT
N/A
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ARTICLE X
EFFECT OF DC RESOLUTIONS

Section 10.1. Settlement Suspensiorif, following the occurrence of an Event Detenation Date but
prior to a Valuation Date, there is a DC Credit Evileeting Announcement, the timing requirements of
Section 7.8 Yaluation Date), or any other Section of this Credit Annex thattpins to settlement, shall
toll and remain suspended until the date of theveait DC Credit Event Announcement or DC CreditriEve
Question Dismissal. During such suspension petimdCalculation Agent is not obliged to, nor ierititled

to, take any action in connection with the settletra# any Defaulted Credit. Once the relevant D@&diir
Event Announcement or DC Credit Event Question [8sal, as applicable, has occurred, the relevant
timing requirements of Section 7X8gluation Date), or any other Section of this Credit Annex thattpins

to settlement that have previously tolled or beespended shall resume on the Business Day following
such public announcement by the DC Secretary waghQalculation Agent having the benefit of the full
day notwithstanding when the tolling or suspengiegan in accordance with Section 10.1.

Section 10.2. Effect of DC Resolutions Any DC Resolution of the relevant Credit Derivas
Determinations Committee that is applicable to sDefiaulted Credit, including a DC Resolution that
reverses a previous DC Resolution, shall be bindimthe Issuer and the Calculation Agent:

(@) provided that:

0] if the effect of a DC Resolution would be to rewe(#\) a prior DC Resolution of the
relevant Credit Derivatives Determinations Comneitt@) any determination made by the
Calculation Agent that is effectively notified tet Issuer prior to the fifth Business Day
which immediately precedes the Successor ResolU@equest Date or a Substitute
Reference Obligation Resolution Request Date, picaple, or (C) the occurrence of an
Event Determination Date, that, in any case, haslted in:

() the identification of one or more Successors;
(I) the identification of a Substitute Referenchkli@ation; or

(1) the occurrence of an Auction Final Price Dreténation Date, a Valuation Date or the
Maturity Date, in each case, on or prior to theedaiat the DC Secretary publicly
announces such DC Resolution of the relevant Ciediivatives Determinations
Committee, then such DC Resolution shall not beatffe, or, in the case of a
Valuation Date only, shall not be effective to #adent that a Valuation Date has
occurred; and

(b)  notwithstanding:

0] that the terms of this Credit Annex, as supplenterdeany provisions incorporated in the
related Conditions, as applicable, may require sdetermination to be made by the
Calculation Agent;

(i)  thatin order to reach such DC Resolution, thevesié Credit Derivatives Determinations
Committee may be required to Resolve one or mareidd matters before being able to
reach such DC Resolution; and

(iii)  any actual or perceived conflict of interest onphet of a DC Party, legal counsel or other
third-party professional hired by such DC Partycionnection with such DC Party's
performance of its duties under the DC Rules.
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ARTICLE XI
ADDITIONAL REPRESENTATIONS AND AGREEMENTS OF THE PA RTIES
Section 11.1. Additional Representations and Agreeents of the Parties

(&) The Issuer and each Holder shall each be deentegrisent to the other on each Trade Date that,
in connection with a Reference Entity, neither ttker person nor any of the other person's
Affiliates have made any representation whatsosviér respect to the Reference Entity, the
Reference Obligation, any Obligation, any Valuat@bligation, any Underlying Obligor or any
Underlying Obligation on which it is relying or éntitled to rely.

(b) Oneach Trade Date, the Issuer and each Holden éehelevant persort) shall each be deemed
to agree with the other that, so long as the Seesiiemain outstanding:

0] the relevant persons will be obligated to perfohmirt respective obligations, irrespective
of the existence or amount of the persons' cregtibgure to the Reference Entity, and no
person need suffer any loss nor provide evidenangfloss as a result of the occurrence
of a Credit Event;

(i)  the Securities do not create any rights or impageabligations in respect of any entity
that is not the Issuer or a Holder;

(i)  eachrelevant person and its Affiliates and the@ation Agent may deal in the Reference
Obligation, each Obligation, each Valuation Obligatand each Underlying Obligation
and may, where permitted, accept deposits froment@dns or otherwise extend credit to,
and generally engage in any kind of commerciahgestment banking or other business
with, the Reference Entity, any Underlying Obligany Affiliate of the Reference Entity
or of the Underlying Obligor, or any other persareatity having obligations relating to
the Reference Entity, any Underlying Obligor, oy a#ffiliate of the Reference Entity or
of the Underlying Obligor, and may act (but is mbfiged to act) with respect to such
business in the same manner as each of them widh&l$ecurities did not exist, regardless
of whether any such action might have an adverixtebn the Reference Entity, any
Underlying Obligor, any Affiliate of the Referen&mtity or of the Underlying Obligor, or
the position of the Holder(s) or otherwise (inchugli without limitation, any action which
might constitute or give rise to a Credit Event);

(iv)  eachrelevant person and its Affiliates and the@ation Agent may, whether by virtue of
the types of relationships described herein orretise, on any Trade Date or at any time
thereafter, be in possession of information in tiefa to the Reference Entity, any
Underlying Obligor or any Affiliate of the Referem&ntity or of the Underlying Obligor,
that is or may be material in the context of theuities and that may or may not be
publicly available or known to the other persond ahe Securities do not create any
obligation on the part of such person, its Afféiator the Calculation Agent to disclose to
the other person any such relationship or inforamaivhether or not confidential);

(v)  unless it is otherwise bound by or subject to didentiality obligation or agreement, a
person receiving any information from the othersperwith respect to the Securities shall
not become subject to any obligation of confiddittian respect of that information;

(vi) each relevant person has determined to invest énSbcurities notwithstanding any
information described in Section 11.1(b)(iv) tHag ther person may have possession of,
and notwithstanding that such person may be cantilg prohibited from disclosing or
offering to disclose such information to the otherson by virtue of any credit agreement
or other agreement with the Reference Entity, angiddlying Obligor, any Affiliate of the
Reference Entity or of the Underlying Obligor, anyaother person or entity having
obligations relating to the Reference Entity, armyderlying Obligor, any Affiliate of the
Reference Entity or the Underlying Obligor or othiese; and

(vii)  no relevant person shall have any liability to tiker person (or its officers, directors,

agents, partners, members, controlling entitiesroployees) and each party waives and
releases any claims that it might have againstother party (or its officers, directors,
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(d)

agents, partners, members, controlling entitiegraployees) whether under applicable
securities laws or otherwise, with respect to tlmm-disclosure of any information
described in Section 11.1(b)(iv) in connection vitib Securities; provided, however, that
such information does not and shall not affecttthéh or accuracy of any representation
made or deemed to be made by such person hergiriter Securities.

On each Trade Date, the Issuer and each Holddresiwdl be deemed to agree with the other:

@

(i)

(iii)

(iv)

V)

that no DC Party and no legal counsel or othedtparty professional hired by a DC Party
in connection with such DC Party's performancesofdéspective duties under the DC Rules
and/or any Credit Derivatives Auction Settlementriig, as applicable, shall be liable,
whether for negligence or otherwise, to the Issueany Holder for any form of damages,
whether direct, indirect, special, consequentiatberwise, that might arise in connection
with such DC Party's performance of its dutiesary advice given by legal counsel or any
other third party professional hired by such DCtPar connection with such DC Party's
performance of its respective duties, under the Res and/or any Credit Derivatives
Auction Settlement Terms, as applicable, excefhéncase of fraud or willful misconduct
on the part of such DC Party, legal counsel or ratitied-party professional, as applicable;
provided that, notwithstanding the foregoing, legalunsel or any other third-party
professional hired by a DC Party in connection veittth DC Party's performance of its
duties under the DC Rules and/or any Credit Dexieat Auction Settlement Terms, as
applicable, may still be liable to such DC Party;

to waive any claim, whether for negligence or ottise, that may arise against a DC Party
and any legal counsel or other third-party profassi hired by such DC Party in connection
with such DC Party's performance of its duties uride DC Rules, except in the case of
fraud or wilful misconduct on the part of such D&y, legal counsel or other third-party
professional, as applicable; provided that, notstiahding the foregoing, legal counsel or
any other third-party professional hired by a DCtyan connection with such DC Party's
performance of its duties under the DC Rules andfy Credit Derivatives Auction
Settlement Terms, as applicable, may still be dablsuch DC Party;

that no DC Party is (A) under any obligation toe@sh, investigate, supplement, or verify
the veracity of, any information on which the redav Credit Derivatives Determinations

Committee bases its decision and (B) acting aduifary for, or as an advisor to, the Issuer
or any Holder in connection with the Securities;

that, in reaching any DC Resolution that is apjbliedao the Securities, the relevant Credit
Derivatives Determinations Committee shall be unaerequirement to consult with, or
individually notify, the Issuer or any Holder, natiastanding any provision of this Credit
Annex, the Credit Derivatives Definitions, as s@spented, or of any relevant additional
provisions published by ISDA and that are appliedblthe Securities to the contrary; and

that, with respect to any DC Resolution of the vate Credit Derivatives Determinations
Committee, if there is any inconsistency betweengy provision of either (1) this Credit
Annex, the Credit Derivatives Definitions, as supénted, or (II) any provisions
incorporated in the related Securities and (B)QkkeRules, the DC Rules will govern.

On each Trade Date, the Issuer and each Holddrishdeemed to acknowledge the Disclaimer
by the DC Parties provision contained in the DCeRuUI

Section 11.2. Additional Representations and Agreeents for Physical Settlement

N/A

Section 11.3. No Frustration In the absence of other reasons, the Securititsh@t be considered
frustrated, or otherwise void or voidable (whetfegrmistake or otherwise) solely because:

(@)

the Reference Entity does not exist on, or ceasesist on or following, the Trade Date relating
to that Reference Entity; and/or
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(b) Obligations, Valuation Obligations or the Referegigation relating to a Reference Entity do
not exist on, or cease to exist on or following firade Date relating to that Reference Entity.

Section 11.4. Merger of Reference Entity and Seller

N/A
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ARTICLE XlI

INITIAL PAYMENT AMOUNT, FIXED AMOUNTS AND FLOATING RATE PAYER
CALCULATION AMOUNT

N/A
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ARTICLE Xl
CREDIT DERIVATIVES PHYSICAL SETTLEMENT MATRIX

Section 13.1 Application of Credit Derivatives Phyisal Settlement Matrix. In respect of a Reference
Entity and the "Transaction Type" identified asrigeapplicable to that Reference Entity, the teraiost

in the Credit Derivatives Physical Settlement Matsiith respect to such Transaction Type, subject to
amendment as set out in the following paragraph, assuming that they apply to a 2014 Definitions
Transaction (as defined in the Credit Derivativagdical Settlement Matrix) only, shall be deemeteo
the "Standard" with respect to that Reference Entity provideat tihe Pricing Supplement does not specify
any inconsistent terms, in which case the termesifipd in the Pricing Supplement shall prevail.

Section 13.2For purposes of the Standard with respect to ameete Entity, the following amendments
shall be deemed made to the Credit Derivatives iPalySettlement Matrix or to the provisions referte
therein, as applicableCtedit Derivatives Physical Settlement MatriX means the "Credit Derivatives
Physical Settlement Matrix", as most recently aneendnd supplemented as at the Trade Date and as
published by ISDA on its website at www.isda.orgdny successor website thereto):

(@) all rows shall be deemed deleted save for th@swed: Transaction Type; Business Day;
Calculation Agent City; All Guarantees; Credit Et&enObligation Category; Obligation
Characteristics; Deliverable Obligation Categoryeliflerable Obligation Characteristics;
Financial Reference Entity Terms; Subordinated pean Insurance Terms; 2014 Sovereign
No Asset Package Delivery Supplement to the 2013AIECredit Derivatives Definitions
(September 15, 2014); Monoline Supplement; Addé#ldProvisions for the Russian Federation
(August 13, 2004); Hungary Additional Provisionssidiional Provisions for the Argentine
Republic: Excluded Obligations and Excluded Dela@e Obligations (December 21, 2005);
Secured Deliverable Obligation Characteristic Aigdial Provisions; LPN Additional
Provisions; Additional Provisions for STMicroelemtics NV (December 6, 2007); Sukuk
Additional Provisions; Additional Provisions foretfHellenic Republic (May 29, 2012); and
2014 CoCo Supplement to the 2014 ISDA Credit Deinrea Definitions (September 15, 2014).

(b) following such deemed deletion, all references étiierable Obligation Category shall instead
be deemed to be to Valuation Obligation Categollyrederences to Deliverable Obligation
Characteristics shall instead be deemed to be teatian Obligation Characteristics, and all
references to Deliverable Obligation shall insteadleemed to be to Valuation Obligation (save
for where such terminology is used in the contéXiypothetical Credit Derivative Transaction
or Hypothetical Triggered Credit Derivative Transawc or as the context may otherwise
require);

(c) the Calculation Agent can deem such amendments nagale to the Credit Derivatives Physical
Settlement Matrix and/or to any additional prowsior supplements referred to in paragraph
(a) above as it determines necessary in ordetltbaérminology and defined terms used therein
correspond with those used in this Credit Annexthdlit prejudice to the generality of the
foregoing;

0] all references to the 2014 ISDA Credit Derivati@sfinitions shall be deemed to be
references to this Credit Annex, unless the corgthérwise requires;

(i) all references to Business Day shall be deemeat tm B/aluation Business Day, as the
context so requires, provided that, where the Cizeliivatives Physical Settlement Matrix
specifies a definition of Business Day, any loaagitherein not included in the definition
of Valuation Business Day shall be added to théndiefn of Valuation Business Day as
additional locations and the definition of Busin&ssy shall not be affected;

(i)  references to the relevant Confirmation shall hestroed as references to the Securities;

(iv)  in the 2014 Sovereign No Asset Package Deliverypfupent to the 2014 ISDA Credit
Derivatives Definitions (published on September 2614) reference to Asset Package
Delivery shall be deemed to be to Asset Packagaatiai;

(v) in the Additional Provisions for Monoline Insureref@rence Entities (published on
September 15, 2014) reference in paragraptD@)ver) to "For purposes of Section 8.12
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(Déliver)," and the last sentence of paragraph@ihér Provisions) shall be deemed to be
deleted; and

(vi)  in the Additional Provisions for Sukuk Corporatel&@ukuk Sovereign Transaction Types
(published on September 15, 2014) all referencé&etiions 8.12, 11.2, 9.7 and 9.8 shall
be deemed to be deleted.
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ARTICLE XIV

NON-STANDARD EVENT DETERMINATION DATE AND NON-STAND ARD EXERCISE

CUT- OFF DATE

Section 14.1. Non-Standard Event Determination Dat "Non-Standard Event Determination Daté
means with respect to a Reference Entity and ailEednt to which Section 1.16(aent Determination
Date) does not apply:

@)

(b)

subject to Section 14.1(b), the Notice Delivery d)at the Notice Delivery Date occurs during
either the Notice Delivery Period or the Post Dissal Additional Period, provided that neither
(i) a DC Credit Event Announcement has occurrediijce DC No Credit Event Announcement
has occurred, in each case, with respect to theitEeent specified in the Credit Event Notice;

or

notwithstanding Section 14.1(a), if a DC Credit Biv&nnouncement has occurred and the
Credit Event Resolution Request Date has occurredrqorior to the last day of the Notice
Delivery Period (including prior to the Trade Dagither:

@

(i)

the Credit Event Resolution Request Date, if either
A "Auction Settlement" is not the applicable $atient Method;
(Il) the relevant Credit Event is not an M(M)R Resturing; and

(lll) the Trade Date occurs on or prior to the dafethe DC Credit Event
Announcement; or

®) 0 the relevant Credit Event is an M(M)R Restruistg; and

(Il) a Credit Event Notice is delivered by the Gdétion Agent to the Issuer and
is effective on or prior to the Non-Standard ExeecCut-off Date, or

the first date on which a Credit Event Notice ifivdged by the Calculation Agent to the
Issuer and is effective during either the Noticdiv@ey Period or the period from and
including the date of the DC Credit Event Announeeatrto and including the date that is
fourteen calendar days thereafter (provided, imezse, that the relevant Credit Event
Resolution Request Date occurred on or prior toehe of the last day of the Notice
Delivery Period (including prior to the Trade Datei)

(A)  "Auction Settlement" is not the applicable Settlaindethod;
(B) the relevant Credit Event is not an M(M)R Restruciy; and

(C) the Trade Date occurs following the date of theatel DC Credit Event
Announcement and on or prior to a DC Announcememnie€age Cut-off Date,

provided that:

(@aa) no Maturity Date has occurred on or priot®date on which the DC Credit Event
Meeting Announcement occurs;

(bb) if any Valuation Date has occurred on or ptathe date on which the DC Credit
Event Meeting Announcement occurs, a Non-StandaehEDetermination Date
shall be deemed to have occurred only with redpeanty Credit Position (or portion
thereof) with respect to which no Valuation Dats bacurred; and

(cc) no Credit Event Notice specifying an M(M)R Rasturing as the only Credit Event
has previously been delivered by the Calculatioretg(xx) unless the M(M)R
Restructuring specified in such Credit Event Noig@lso the subject of the DC
Credit Event Question resulting in the occurrentéhe Credit Event Resolution
Request Date, (yy) unless, and to the extent thatExercise Amount specified in
any such Credit Event Notice was less than the thutstanding Remaining Credit
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Position or (zz) unless the Hypothetical Triggetedit Derivative Transaction
would be an Auction Covered Transaction and thévBedble Obligations set out
on the Final List would be identical to the Perrtiles Deliverable Obligations for
such Hypothetical Triggered Credit Derivative Tractson.

Section 14.2. Non-Standard Exercise Cut-off Date"Non-Standard Exercise Cut-off Daté means,
with respect to a Credit Event and a Referenceytmtiwhich Section 1.16(aJeyent Deter mination Date)
does not apply:

(@ N/A;or
(b) if such Credit Event is an M(M)R Restructuring and:

0] the DC Secretary publishes a Final List applicabléhe Transaction Auction Settlement
Terms and/or Parallel Auction Settlement Terms, diage that is five Relevant City
Business Days following the date on which such IRt is published; or

(i)  otherwise, the date that is fourteen calendar delyswing the relevant No Auction
Announcement Date.
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ARTICLE XV
SUPPLEMENTARY PROVISIONS
Section 15.1. Definitions

"Credit Derivatives Definitions" means the 2014 ISDA Credit Derivatives Definisas published by the
ISDA.

"Credit Observation End Daté' means the Scheduled Maturity Date, or such ottate as may be
specified in the Pricing Supplement.

"Credit Position" means, subject to the other provisions hereofegpect of each Reference Entity, the
principal amount outstanding of the Securitiesyjted that if further Securities are issued whionf a
single Series with the Securities, the Credit Rasiin respect of each Reference Entity will beréased

pro rata to the aggregate principal amount of such fur@ecurities and if Securities are repurchased and
cancelled, the Credit Position in respect of eaefeence Entity will be reducgmio rata.

"Cut-off Date" means in respect of (i) any date which is anregePayment Date, the third Business Day
preceding such Interest Payment Date, and (ii)adihgr date, the third Business Day preceding saté d

"Defaulted Credit" means, on any day, each Reference Entity in mtgfevhich an Event Determination
Date has occurred (save for where the Referendgy i1 Reference Entity in respect of which arefv
Determination Date relating only to an M(M)R Resturing has occurred, in which case that Reference
Entity shall, in relation to the Remaining CreditsRion, be treated as a non-Defaulted Credit).

"Deferral Notice" means, with respect to a Reference Entity and &pgcified Payment Date, an
irrevocable notice from the Calculation Agent te thsuer which may only be delivered after the &ftit-
Date relating to such Specified Payment Date andragrior to such Specified Payment Date and which
states that in the opinion of the Calculation Agewting in good faith:

(8) a Credit Event has occurred or might occur in respésuch Reference Entity on or prior to the
Specified Payment Extension Date relating to sysclied Payment Date and to the relevant
Credit Event (in circumstances where no Event Deirgtion Date has occurred with respect
to such Credit Event on or prior to the Cut-off ®atlating to such Specified Payment Date);
or

(b) a Potential Failure to Pay has occurred or mightipin respect of such Reference Entity on or
prior to such Specified Payment Date; or

(c) a Potential Repudiation/Moratorium has occurrechaght occur on or prior to such Specified
Payment Date; or

(d) a Credit Event Resolution Request Date has occaftedthe Cut-off Date.
A Deferral Notice is subject to the requiremengareing notices set forth in Section 1.38.
"Final Cut-off Date" means the Cut-off Date relating to the Credit &@kation End Date.

"Final Valuation Date" means, in respect of a Defaulted Credit, theatawhich the Final Price in respect
of such Defaulted Credit is determined in respéeinoEvent Determination Date.

"Hypothetical Credit Derivative Transaction" means, in respect of a Reference Entity, a timsathat
incorporates the Credit Derivatives Definitions amdespect of which:

(@) the "Reference Entity" (as such term is used inGredit Derivatives Definitions) is deemed to be
such Reference Entity;

(b) the "Scheduled Termination Date" (as such termsédun the Credit Derivatives Definitions)
is deemed to be the same as the Credit Obsenatidiate in respect of the Securities;

(c) the "Trade Date" (as such term is used in the €Bsivatives Definitions) is deemed to be the
same as the Trade Date for such Reference Entity;
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(d) the "Deliverable Obligation Category" (as such teisnused in the Credit Derivatives
Definitions) is the same as the Valuation Obligat@ategory relating to such Reference Entity
with respect to the Securities;

(e) the "Deliverable Obligation Characteristics" (agtsuerm is used in the Credit Derivatives
Definitions) are the same as the Valuation Obl@atCharacteristics relating to such Reference
Entity with respect to the Securities; and

\) the provisions contained in the Credit Derivatifsg/sical Settlement Matrix applicable to the
"Transaction Type" specified in the Securitieseéfation to the relevant Reference Entity are
deemed applicable.

"Hypothetical Triggered Credit Derivative Transaction" means, in relation to a Credit Event in respect
of the Securities, a transaction that incorportiteCredit Derivatives Definitions and in respefcivbich:

(@) the "Reference Entity" (as such term is used irGtegit Derivatives Definitions) is deemed to be
the entity that is the subject of the relevant @redent;

(b) the "Scheduled Termination Date" (as such termséxiun the Credit Derivatives Definitions)
is deemed to be the same as the Credit ObservatidiDate in respect of the Securities;

(c) an "Event Determination Date" (as such term is usdtie Credit Derivatives Definitions) in
relation to the relevant Credit Event is deemeHlawee occurred on the same date as the Event
Determination Date applicable in respect of theugiges;

(d) the "Deliverable Obligation Category" (as such teilsnused in the Credit Derivatives
Definitions) is the same as the Valuation Obligat@ategory relating to such Reference Entity
with respect to the Securities;

(e) the "Deliverable Obligation Characteristics" (agtsuerm is used in the Credit Derivatives
Definitions) are the same as the Valuation Oblgatharacteristics relating to such Reference
Entity with respect to the Securities; and

) the provisions contained in the Credit Derivatifg/sical Settlement Matrix applicable to the
"Transaction Type" specified in the Pricing Suppéenin relation to the relevant Reference
Entity are deemed applicable,

and the term "Credit Derivative Transaction" asllisethe relevant Credit Derivatives Auction Settent
Terms shall be deemed to refer to the relevant thgiiwal Triggered Credit Derivative Transaction.

For purposes of ascertaining whether the Hypotaklidggered Credit Derivative Transaction would be
an Auction Covered Transaction, the Hypotheticayjdered Credit Derivative Transaction shall not be
considered: (1) to be a transaction linked to awdgk or to a portfolio of entities, (2) to provifie a fixed
recovery or final settlement amount, and (3) tovigle that the Credit Derivatives Auction Settlement
Terms would not apply.

In determining whether a Hypothetical Triggered dirderivative Transaction would be an Auction
Covered Transaction, the Calculation Agent maytéirsole discretion) interpret the above provisiand
resolve any ambiguity, having regard to market fica@nd interpretation.

"Original Reference Entity" means, in relation to one or more Successorfkéference Entity which has
been subject to the succession.

"Specified Payment Daté means each Interest Payment Date (if any) an&dheduled Maturity Date.

"Specified Payment Extension Datemeans, in respect of a Specified Payment Dagelatiest of (a) the
Specified Payment Date, (b) the Grace Period EidarBate if (i) "Failure to Pay" and "Grace Period
Extension” are specified as applicable to the sxéReference Entity in the Standard and (i) thed@
Event that is the subject of the Credit Event Notix the DC Credit Event Question resulting in the
occurrence of the Credit Event Resolution Requese Das applicable, is a Failure to Pay that ocaites
the relevant Specified Payment Date, and (iii) Plotential Failure to Pay with respect to such Faito
Pay occurs on or prior to the relevant Specifiegnent Date, and (c) the Repudiation/Moratorium
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Evaluation Date if (i) the Credit Event that is thébject of the Credit Event Notice or the DC Cré&dient
Question resulting in the occurrence of the Cré&dient Resolution Request Date, as applicable, is a
Repudiation/Moratorium for which the event desaliia Section 4.6(a)(ii) occurs after the relevant
Specified Payment Date, (i) the Potential Repuoli#Moratorium with respect to such
Repudiation/Moratorium occurs on or prior to thdevant Specified Payment Date, and (iii) the
Repudiation/Moratorium Extension Condition is d#&id (but with references in the definition of
"Repudiation/Moratorium Extension Condition" to tlBeedit Observation End Date being construed as
references to the relevant Specified Payment Date).

"Specified Payment Notice Delivery Periol means, in respect of a Specified Payment Date and
Reference Entity, the period from and including Tnade Date to and including the date that is fmmt
calendar days after the related Specified PaymeteinSion Date.

"Uncured Default' means, with respect to a Reference Entity anddayyfalling on or prior to the Credit
Observation End Date:

(a) in respect of a Reference Entity for which FailtwePay is applicable, (i) the DC Secretary has
publicly announced that the relevant Credit Derxggt Determinations Committee has
Resolved that an event that constitutes a Potdraildre to Pay has occurred with respect to an
Obligation of the relevant Reference Entity on wopto such day or (ii) the Calculation Agent
reasonably determines that an event that congtitufeotential Failure to Pay has occurred on
or prior to such day, provided that such deternmmais not contrary to any determination of a
Credit Derivatives Determinations Committee; or

(b) (i) the DC Secretary has publicly announced thatrétevant Credit Derivatives Determinations
Committee has Resolved that an event that coresitutPotential Repudiation/Moratorium has
occurred with respect to an Obligation of the rat@Reference Entity on or prior to such day
or (ii) the Calculation Agent has delivered a Rdptidn/Moratorium Extension Notice in
respect of a Potential Repudiation/Moratorium whacburred on or prior to such day, provided
that such notice is not contrary to any determamtf a Credit Derivatives Determinations
Committee,

and (x) no Event Determination Date as a resudtrefated Failure to Pay (in the case of a Potdrdidure

to Pay) or a related Repudiation/Moratorium (in tase of a Potential Repudiation/Moratorium) has
occurred as at the time the relevant determinatfamhether an Uncured Default exists is being etk

(y) the Calculation Agent reasonably determines #heelated Failure to Pay (in the case of a Pistlent
Failure to Pay) or a related Repudiation/Moratorifimthe case of a Potential Repudiation/Moratojium
might occur. Notwithstanding the above, where theva conditions are satisfied on any date and the
relevant Reference Entity is, as a result, treageeing subject to an Uncured Default under tirag®f

the Securities and this leads to a reduction inmEs due on a particular date, any subsequent
announcement of the DC Secretary, that would cauelk conditions to be deemed not satisfied, slodll n
invalidate the determination of there being an WadwDefault in respect of the relevant SpecifiegrRent
Date and such reduction.

Section 15.2. General

Certain determinations made by the Calculation Agereunder relate to the applicability of cert&dbA

or committee determinations, announcements, resokit or other actions (each aRélevant
Determination”) to the Securities. Unless otherwise expressitest herein, any dates and timings
hereunder that are determined on the basis ofeleeant dates and timings of any applicable Relevan
Determination shall not be affected by any delathi determination by the Calculation Agent thathsu
Relevant Determination is applicable, but shallibeermined on the basis of the relevant datesianidgs

of such applicable Relevant Determination with@gard to any such delay. Unless the context otlserwi
requires, any capitalised term that is used anthel@fherein that is also defined for purposes of an
applicable Relevant Determination shall, where us@dnnection with such Relevant Determinatiorveha
the meaning given to such term for purposes of Relevant Determination but shall also relate ® th
corresponding term as defined herein.

All calculations and determinations made by thecGlation Agent in relation to the Securities sliailve
in the case of manifest error at the time the maedetermination is made) be final and bindingan
Issuer, the Agents and the Holders.
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In selecting any Valuation Obligations hereundbg Calculation Agent is under no obligation to the
Holders or any other person and, provided thabtiigation selected meets the criteria in the diédin of
"Valuation Obligation", is entitled, and indeed Mgéhdeavour, to select obligations with the lowgite

of any obligations which meet such criteria, but not be liable to any person if a lower priceolstained

as a result of that selection than would have loé¢gined if a different selection had been madé&roany
other consequence of the relevant selection. Iningaény selection, the Calculation Agent will nat b
liable to account to the Holders or any other peffso any profit or other benefit to it or any tf Affiliates
which may result directly or indirectly from anycuselection.

The Calculation Agent shall not be liable to anyspe for any delay in or failure to deliver any ines
hereunder (including, without limitation, any CreBivent Notice) or for any differences in the tigiaf
any notices delivered hereunder from that underatihgr transactions in respect of which the Catouria
Agent or its Affiliates perform a similar role oreacounterparties thereto. It is explicitly acknedged
(and shall be taken into account in any deternomatif whether it has been grossly negligent) that t
Calculation Agent will also be performing calcutats and other functions with respect to transastion
other than the Securities and that it may makec#theulations required hereunder and other cal@niati
and other functions required by such other tramzastin such order as seems appropriate to it hall s
not be liable for the order in which it elects terfiorm calculations or other functions or for arglay
caused by electing to perform calculations and rofinections for such other transactions prior tosi
required hereunder.

The rights and obligations of the Issuer and thielels under the Securities are irrespective oétigtence
or amount of the Issuer's or the Holders' credibsxre to a Reference Entity and no party neeésaffy
loss or provide evidence of any loss as a resuhebccurrence of a Credit Event.

When determining the existence or occurrence of dytential Failure to Pay, Potential
Repudiation/Moratorium or any Credit Event, thedd#&tion Agent shall make such determination based
on the occurrence of an event whether or not tharoence of the relevant event arises directiydirectly
from or is subject to a defence based upon (a)aakyor alleged lack of authority or capacity of tielevant
Reference Entity to enter into any Obligation @& ,a@plicable, an Underlying Obligor to enter inttya
Underlying Obligation, (b) any actual or allegeatnforceability, illegality, impossibility or invality with
respect to any Obligation or, as applicable, anyléslying Obligation, however described, (c) any
applicable law, order, regulation, decree or notloewever described, or the promulgation of, or any
change in, the interpretation by any court, triduregulatory authority or similar administrativejadicial
body with competent or apparent jurisdiction of a@pplicable law, order, regulation, decree or mtic
however described, or (d) the imposition of or ahgnge in any exchange controls, capital restristir
any other similar restrictions imposed by any manebr other authority.

No person shall have any right to enforce any roondition of the Securities under the ContréRights
of Third Parties) Act 1999.
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ANNEX B
CREDIT DERIVATIVES DETERMINATIONS COMMITTEES

In making certain determinations with respect t® 8ecurities, the Calculation Agent shall be ollitee
follow the DC Resolutions of the Credit Derivatii@sterminations Committees. This Annex sets forth a
summary of the Credit Derivatives DeterminationsrButtees Rules, as published by ISDA and made
available on the website of the Credit DerivativeBeterminations Committee at
https://www.cdsdeterminationscommittees.org (or sugcessor website thereto) as of 28 September 2018
(the 'Rules’) and is subject to the rules as published by IS time to time and as amended from time
to time in accordance with the terms thereof. Boimmary is not intended to be exhaustive and pobisge
investors should also read the Credit DerivativeteDninations Committees Rules, as published byAISD
as of the Issue Date, and reach their own views poi making any investment decisions. A copy & th
Rules published by ISDA as of 28 September 2018/ beainspected at the offices of the Issuer and is
available athttps://www.cdsdeterminationscommittees.org/dcgi(er any successor website).

Capitalized terms used but not defined in this samyrhave the meaning specified in this Pricing
Supplement or the Rules, as applicable.

Establishment of the Credit Derivatives Determinatons Committees

In accordance with the Rules, a Credit Derivatieserminations Committee has been formed for e&ch o
the regions of (a) the Americas, (b) Asia Ex-JagahAustralia-New Zealand, (d) Europe, Middle East
and Africa and (e) Japan. As of the Issue DateCddeulation Agent (or one of its Affiliates) isvating
member on each of the Credit Derivatives Deternonat Committees. See "Risk Factors - Potential
conflicts of interest due to the involvement of tlalculation Agent with the Credit Derivatives
Determinations Committees" for additional infornoati regarding conflicts of interest. The Credit
Derivatives Determinations Committees will act @cardance with the Rules and will make determimestio
that are relevant for Credit Derivative Transacdittmt incorporate, or are deemed to incorporiate2014
ISDA Credit Derivatives Definitions (the2014 Definitions) or the 2003 ISDA Credit Derivatives
Definitions, as supplemented by the 2009 ISDA QGré&grivatives Determinations Committees and
Auction Settlement Supplement to the 2003 ISDA @redrivatives Definitions (published on March 12,
2009) or the 2003 ISDA Credit Derivatives Definitg) as supplemented by the 2009 ISDA Credit
Derivatives Determinations Committees, Auction I8etent and Restructuring Supplement to the 2003
ISDA Credit Derivatives Definitions, as publisheg ISDA on 14 July 2009 (theUpdated 2003
Definitions"). Pursuant to the Rules, ISDA may serve as, oy, @izany time and from time to time, appoint
a third party to act as the secretary of each €Credrivatives Determinations Committee (thBC
Secretary’). DC Administration Services, Inc. currently acs DC Secretary and will perform the
administrative duties and make certain determinatas provided under the Rules. The DC Secretay do
not have a vote in relation to any question brologtiore a Credit Derivatives Determinations Comeaitt

Decision-making Process of the Credit Derivatives &erminations Committees

Each DC Resolution by a Credit Derivatives Deteations Committee will apply to Credit Derivative
Transactions that incorporate, or are deemed torfiocate, the 2014 Definitions or the Updated 2003
Definitions (depending on the applicable "Coverkggrtion" and subsequent determinations of the iCred
Derivatives Determinations Committee) and for whitfe relevant provisions are not materially
inconsistent with the provisions with respect tochhthe Credit Derivatives Determinations Committee
bases its determination. As a result, determinatimpnthe Credit Derivatives Determinations Comraite
are not otherwise applicable to the Holders. Funtoee, the institutions on the Credit Derivatives
Determinations Committees owe no duty to the Haldéinder the terms of the Securities, certain
determinations by the Credit Derivatives Deternioreg Committees will be binding on the Holders. The
Credit Derivatives Determinations Committees shalle no ability to amend the terms of the Secuitie
The Credit Derivatives Determinations Committeel pé able to make determinations without action or
knowledge by the Holders.

A Credit Derivatives Determinations Committee vl convened upon referral of (i) a question toDe
Secretary by an identified eligible market partaip and the agreement of at least one of the voting
members of the relevant Credit Derivatives Deteatiims Committee to deliberate the question, pa(ii
guestion to the DC Secretary by an unidentifiedilelé market participant and the agreement of asdtle
two of the voting members of the relevant Creditiaives Determinations Committee to deliberat th
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guestion, or (iii) a question to ISDA by an eligibbharket participant which is an Eligible CCP (lgeém
eligible clearing entity) and such question is designated as a "General Interest Question" aatkseto

an eligible cleared Reference Entity with respeduch Eligible CCP and to certain specified matseich

as a Credit Event, Potential Repudiation/Moratoriamd/or Successor. The DC Secretary will convene
the Credit Derivatives Determinations Committeetfar region to which the referred question relaass,
determined in accordance with the Rules. Any p#otgp transaction that incorporates, or is deemed to
incorporate, the 2014 Definitions or the Update@i2Definitions may refer a question to the DC Secye

for a Credit Derivatives Determinations Committeeonsider. Therefore, a binding determination imay
made with respect to the Securities without anjoadby the Holders. See "Risk Factors — Holdenms (i
their capacity as holders of the Securities) wilt be able to refer questions to the Credit Dervest
Determinations Committees" for additional infornoatiregarding the lack of Holder involvement in
determinations made by the Credit Derivatives Deteations Committees.

Once a question is referred to a Credit Derivatdeterminations Committee, a DC Resolution mayltesu
quickly, as a binding vote usually must occur withvo business days of the first meeting held wedpect

to such question unless the timeframe is extengeagbeement of at least 80% of the voting members
participating in a vote held in accordance with fReles. In addition, voting members of the Credit
Derivatives Determinations Committees are requicegarticipate in each binding vote, subject omly t
limited abstention rights. Notices of questionserefd to the Credit Derivatives Determinations
Committees, meetings held to deliberate such questmeeting statements and the results of bindtes

will be published on the website of the Credit Datives Determinations Committees and neither the
Issuer, the Calculation Agent nor any of their sxdjve Affiliates shall be obliged to inform the lders

of such information (other than as expressly predith this Pricing Supplement). Holders shall thene

be responsible for obtaining such information. SRe&sk Factors - Holders shall be responsible for
obtaining information relating to deliberationstbé Credit Derivatives Determinations Committees” f
additional information.

The Credit Derivatives Determinations Committeesehthe ability to make determinations that may
materially affect the Holders. The Credit DerivavDeterminations Committees will be able to make a
broad range of determinations in accordance wi¢hRlles that may be relevant to the Securities and
materially affect the Holders. For each of the gehéypes of questions discussed below, the Credit
Derivatives Determinations Committees may deterntioeponent questions that arise under the 2014
Definitions or the Updated 2003 Definitions, or Rgles and that are related to the initial questdarred.
Since the terms governing the credit-linked elem@iithe Securities are substantially similar @ 2014
Definitions or, as the case may be, the Update ZD€finitions, such determinations may affect the
Holders, as further described below.

Credit Events

The Credit Derivatives Determinations Committeel be able to determine whether a Credit Event has
occurred and the date of such Credit Event. Relatedtions that are also within the scope of trediCr
Derivatives Determinations Committees are whetherRepudiation/Moratorium Extension Condition is
satisfied or whether a Potential Failure to PaydPotential Repudiation/Moratorium has occurred. In
addition, the Credit Derivatives Determinations Qoittees will also determine, where necessary, wdreth
the required Publicly Available Information has bg@ovided. Each of these determinations, othem tha
whether the required Publicly Available Informatibas been provided, requires the agreement ofst le
80% of the voting members participating in a bimggdiote held in accordance with the Rules in order t
avoid the referral of the question to the exterraaliew process, as described further below. The
determination of whether the required Publicly Azbie Information has been provided requires the
agreement of at least a majority of the voting merslparticipating in a binding vote held in accoda
with the Rules and is not eligible for externaliesw. Each of these determinations may affect whetie
Calculation Agent is entitled to deliver a Credietat Notice and therefore whether an Event Deteation
Date will occur under the Securities. To the extbat the Credit Derivatives Determinations Comesitt
Resolves that a Credit Event has occurred withestsip one of the Reference Entity(ies) on or &tfter
Credit Event Backstop Date, the Calculation Agéralisdeliver a Credit Event Notice in respect of th
Securities. Notwithstanding the scope of the Crddérivatives Determinations Committees, the
Calculation Agent may still declare a Credit Evand deliver a Credit Event Notice even if a Credit
Derivatives Determinations Committee has not Resbbhat a Credit Event has occurred, providedahat
Credit Derivatives Determinations Committee hasResolved that a Credit Event has not occurred.
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Successor Resolutions

The Credit Derivatives Determinations Committeedl Wwé able to determine whether there are any
Successor or Successors to a Reference Entityh@ncelevant Succession Date. In addition, the €redi
Derivatives Determinations Committees will alsoedligtine the identity of the Successor(s) in accazdan
with the Rules. For a Reference Entity that is adbovereign, the Credit Derivatives Determinations
Committees will determine the Relevant Obligatiprfsthe Reference Entity (including any adjusttsen
required to made if there is a Steps Plan), th@gtmn of the Relevant Obligation(s) to which each
purported Successor succeeds and the Successienfda a Reference Entity that is a Sovereign, the
Credit Derivatives Determinations Committees witetrmine the Relevant Obligation(s) of the Refegenc
Entity (including any adjustments to be made ifr¢hies a Steps Plan), whether a Sovereign Succession
Event has occurred, if so the proportion of theeRaht Obligation(s) to which each purported Suamess
succeeds, and the Succession Date. Each of thesendetions requires the agreement of at least 80%
the voting members participating in a binding vietdd in accordance with the Rules in order to avoal
referral of the question to the external reviewgess, as described further below, except for theahc
identification of the Successor(s) for a Refereangty (which only requires a majority and is nbgible

for external review). The Calculation Agent may tleerelevant DC Resolutions of the Credit Derivesi
Determinations Committees in order to determinec8ssor(s) to the Reference Entity(ies).

Other Questions

The Credit Derivatives Determinations Committeelt bé able to determine whether circumstances have
occurred that require a Substitute Reference Olidigéo be identified and, if so, the appropriatd&titute
Reference Obligation. In addition, the Credit Datives Determinations Committees will be able to
determine whether an entity that acts as sellpraibction under one or more transactions (sudtyetite
"Relevant Sellet) or a Reference Entity has consolidated or amnmédad with, or merged into, or
transferred all or substantially all its assetshie,Reference Entity or the Relevant Seller, gdicgble, or
that the Relevant Seller and the Affected RefereBo&ity have become Affiliates. Each of these
determinations requires the agreement of at l€®&t & the voting members participating in a bindiote
held in accordance with the Rules in order to atluédreferral of the question to the external renpeocess,
as described further below. The Calculation Agemty nfollow such DC Resolutions in making the
equivalent determinations with respect to the Stesr

The Credit Derivatives Determinations Committeelt bé able to determine other referred questioas th
are relevant to the credit derivatives market aghale and are not merely a matter of bilateral ulisp
Such questions require the agreement of at le&st@Qhe voting members participating in a bindinge
held in accordance with the Rules for each Credii\@tives Determinations Committee implicated Hy t
relevant question, as determined in accordancethétiRules, in order to avoid the possible refesfahe
question to the external review process, as destfilrther below. Furthermore, the question regatm
such DC Resolution may also be referred to therpateeview process if at least a majority of tuing
members participating in a binding vote held inaxdance with the Rules agree. Any guidance given by
the Credit Derivatives Determinations Committeethweéspect to questions of interpretation of th&420
Definitions or, as the case may be, the Update® ZD&¥initions are likely to influence the Calcutati
Agent in interpreting equivalent provisions undes Notes.

Any such question can be submitted to the Creditiviagves Determinations Committees by an
unidentified eligible market participant for deliagion. The relevant Credit Derivatives Determioas
Committee(s) will deliberate such question uponageeement of at least two of the voting members of
the relevant Credit Derivatives Determinations Cattea to deliberate the question. Once the delimra

on such question have commenced, the relevantt@ediatives Determinations Committee will proceed
in accordance with the procedures described abdteraspect to the relevant question category, gixce
that the identity of the eligible market participavho submitted the question will not be revealedhe
members of the Credit Derivatives Determinationsn@ittees or the general public.

External Review

As described immediately above, certain questi@iberated by the Credit Derivatives Determinations
Committees are subject to an external review proiféle required threshold is not met during theling
vote held with respect to such question. For sugéstions, if at least 80% of the voting members
participating in a binding vote held in accordanegh the Rules fail to agree, the question will be
automatically referred to the external review pesceQuestions that are not eligible for externaieng
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often require only a simple majority of participagi voting members to agree in order to reach a DC
Resolution.

Questions referred to external review will be cdeséd by a panel of three independent individude w
will be selected by either the relevant Credit Datives Determinations Committee or by the DC Sacye

at random. The default duration of the externalewwprocess (which can be modified by the relevant
Credit Derivatives Determinations Committee in ademce with the Rules) is twelve business days from
the referral of the question and contemplates ¢lceipt of both written submissions and oral argumen
Any member of ISDA may provide written submissidosthe external reviewers, which will be made
available to the public on the website of the Grddkrivatives Determinations Committees, and the
conclusion reached in accordance with the extemgew process will be binding on the Holders. In
instances where the vote of the relevant Crediiviagves Determinations Committee was less than or
equal to 60%, the decision of a majority of theeemal reviewers will be determinative. However, in
instances where the vote of the relevant Creditvagives Determinations Committee was between 60%
and 80%, all three external reviewers must agrezrder to overturn the vote of the Credit Derivatv
Determinations Committee.

Holders should be aware that the external reviewegy not consider new information that was not
available to the relevant Credit Derivatives Deteations Committee at the time of the binding vael
questions may be returned to the Credit Derivateterminations Committee for another vote if new
information becomes available. In addition, if #nernal reviewers fail to arrive at a decision &oy
reason, the entire process will be repeated. Assalt; the external review process may be elongated
certain situations, leaving questions that may nelhg affect the Holders unresolved for a periddime.

The Composition of the Credit Derivatives Determindons Committees

Each Credit Derivatives Determinations Committeeosposed of fifteen voting members and three non-
voting consultative members. Ten of the voting merstare dealer institutions, with eight servingoasr

all regions and two potentially varying by regidime other five voting members are non-dealer unstihs
that serve across all regions. The three non-vatorgsultative members consist of one dealer ingiiiu
and one non-dealer institution that serve acrdsggions and one dealer institution that couldeptglly
vary by region. For the first composition of thee@it Derivatives Determinations Committees only, an
additional non-voting dealer institution has beelested to serve across all regions.

Holders will have no role in the composition of tleedit Derivatives Determinations Committees.
Separate criteria applies with respect to the teleof dealer and non-dealer institutions to sesmethe
Credit Derivatives Determinations Committees ang Holders will have no role in establishing such
criteria. In addition, the composition of the CrteDierivatives Determinations Committees will change
from time to time in accordance with the Rulesthesterm of an institution may expire or an ingtdn
may be required to be replaced. The Holders wilehao control over the process for selecting instins

to participate on the Credit Derivatives Determimag Committees and, to the extent provided fdhin
Securities, will be subject to the determinatioresdmby such selected institutions in accordancle thi
Rules.

Ability of the Calculation Agent or its Affiliates to influence the Credit Derivatives Determinations
Committees

As of the Issue Date, the Calculation Agent (or ohés Affiliates) is a voting member on each bét
Credit Derivatives Determinations Committees. liehsgapacity, it may take certain actions that may
influence the process and outcome of decisionh@fQredit Derivatives Determinations Committees,
including (without limitation): (a) agreeing to degrate a question referred to the DC Secretajwdting

on the resolution of any question being deliberdted Credit Derivatives Determinations Committad a
(c) advocating a certain position during the exdéreview process. In addition, as a party to @atisns
which incorporate, or are deemed to incorporate 2014 Definitions or the Updated 2003 Definiticti,
Calculation Agent may refer a question to the DCr8&ry for a Credit Derivatives Determinations
Committee to deliberate. In deciding whether tetaky such action, the Calculation Agent (or itSliate)
shall be under no obligation to consider the irger®f any Holder. See "Potential conflicts of iat of
the Calculation Agent" below for additional infortizan.

Potential Conflicts of interest of the CalculationAgent
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Since, as of the Issue Date, the Calculation Agemone of its Affiliates) is a voting member orchaof

the Credit Derivatives Determinations Committeed &ra party to transactions which incorporategrer
deemed to incorporate, the 2014 Definitions orUipelated 2003 Definitions, it may take certain atsio
which may influence the process and outcome ofsitats of the Credit Derivatives Determinations
Committees. See "Ability of the Calculation Agentits Affiliates to influence the Credit Derivatise
Determinations Committees" above for additionabiniation. Such action may be adverse to the irtieres
of the Holders and may result in an economic béreftruing to the Calculation Agent. In taking any
action relating to the Credit Derivatives Deterntioas Committees or performing any duty under the
Rules, the Calculation Agent shall have no oblmatio consider the interests of the Holders and may
ignore any conflict of interest arising due torgsponsibilities under the Securities.

Holders will have no recourse against either thstititions serving on the Credit Derivatives
Determinations Committees or the external reviewénstitutions serving on the Credit Derivatives
Determinations Committees and the external revisyanong others, disclaim any duty of care or ligbi
arising in connection with the performance of dsitie the provision of advice under the Rules, ekaep
the case of gross negligence, fraud or wilful mighect. Furthermore, the institutions on the Credit
Derivatives Determinations Committees do not owg duaty to the Holders and the Holders will be
prevented from pursuing claims with respect tocedtitaken by such institutions under the Rules.

Holders should also be aware that institutionsiegren the Credit Derivatives Determinations Conees
have no duty to research or verify the veracitynédrmation on which a specific determination iséd.

In addition, the Credit Derivatives DeterminatioB®mmittees are not obligated to follow previous
determinations and, therefore, could reach a adinf§ determination for a similar set of facts.

Holders shall be responsible for obtaining inforioatrelating to deliberations of the Credit Derivas
Determinations Committees. Notices of questiongrrefl to the Credit Derivatives Determinations
Committees, meetings held to deliberate such quresstind the results of binding votes will be putsis

on the website of the Credit Derivatives Deternioreg Committees and neither the Issuer, the Cdlonla
Agent nor any of their respective Affiliates shiaé obliged to inform the Holders of such informatio
(other than as expressly provided in this Pricingpi@ement). Failure by the Holders to be aware of
information relating to deliberations of a Cred#érivatives Determinations Committee will have nizef
under this Pricing Supplement and Holders are poésdponsible for obtaining any such information.

Amendments to the Rules

The Rules may be amended from time to time withleitconsent or input of the Holders and the powers
of the Credit Derivatives Determinations Committeesy be expanded or modified as a result.
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ANNEX C

The Offering Circular dated 25 April 2018 has bsapplemented by the following Supplement:
Supplement Description Date

Supplement No. 1 In respect of (i) the Quarterly Report on Form 10-@Q1 May 2018
of JPMorgan Chase & Co. for the quarter ended 31
March 2018 and (ii) amendments and supplemental
information to the Offering Circular.

Supplement No. 2 In respect of (i) Cuent Report on Form-K of 27 July 2018
JPMorgan Chase & Co. dated 13 July 2018,
containing the earnings press release of JPMorgan
Chase & Co. for the quarter ended 30 June 2018 and
(i) amendments and supplemental information to
the section entitled "JPMorgan Chase Bank, N.A.".

Supplement No. 3 In respect of (i) the Quarterly Report on Forn-Q 14 August 2018
of JPMorgan Chase & Co. for the quarter ended 30
June 2018, (i) the unaudited interim financial
statements of JPMorgan Chase Bank, N.A. for the
six months ended 30 June 2018 and (iii)
amendments and supplemental information to the
Offering Circular

Supplement No. 4 In respect of (i) the unaudited interim financia?7 September 2018
statements of J.P. Morgan Structured Products B.V.
for the six months ended 30 June 2018 and (ii)
amendments and supplemental information to the
Offering Circular
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Registered Office of J.P. Morgan Structured Registered Office of JPMorgan Chase Bank,

Products B.V. N.A.
J.P. Morgan Structured Products B.V. JPMorgan Chase Bank, N.A.
Luna ArenA 1111 Polaris Parkway
Herikerbergweg 238 Columbus, Ohio 43240
1101 CM Amsterdam United States of America

The Netherlands
Dealer

J.P. Morgan Securities (Asia Pacific) Limited as agnt for and on behalf of J.P. Morgan
Securities plc
25/F Chater House
8 Connaught Road Central
Hong Kong

Arranger

J.P. Morgan Securities plc
25 Bank Street
Canary Wharf

London E14 5JP
United Kingdom

Principal Programme Agent, Paying Agent and Transfe Agent

The Bank of New York Mellon
One Canada Square
London, E14 5AL
United Kingdom

Paying Agent, Registrar and Transfer Agent

The Bank of New York Mellon S.A./N.V., Luxembourg Banch
Vertigo Building - Polaris
2-4 rue Eugéne Ruppert
L-2453 Luxembourg

Calculation Agent

J.P. Morgan Securities plc
25 Bank Street
Canary Wharf

London E14 5JP
United Kingdom

Irish Listing Agent

Bank of New York Mellon S.A./N.V.
Dublin Branch
Riverside 2
Sir John Rogerson's Quay
Grand Canal Dock
Dublin 2

Ireland



Auditors

Auditors of J.P. Morgan Independent Auditors of Independent Registered
Structured Products B.V. JPMorgan Chase Bank, N.A. Public Accounting Firm of
JPMorgan Chase & Co.

Mazars Paardekooper PricewaterhouseCoopers LLP PricewaterhouseCoopers LLP
Hoffman Accountants N.V 300 Madison Avenue 300 Madison Avenue
Wilhelmina Tower, New York, New York 10017 New York, NY 10017
Delflandlaan 1, 1062 EA, United States of America United States of America
Amsterdam

The Netherlands

Legal Advisers to the Arranger and Dealer under theProgramme
in respect of English law

Ashurst LLP
Broadwalk House
5 Appold Street
London EC2A 2HA
United Kingdom

Legal Advisers to the Issuer under the Programme

inrespect of U.S tax law

Ashurst LLP
Times Square Tower
7 Times Square
New York, NY 10036
United States of America

in respect of U.S. securitieslaw

Ashurst LLP
Times Square Tower
7 Times Square
New York, NY 10036
United States of America

in respect of Dutch law

Clifford Chance LLP
Droogbak 1A
1013 GE Amsterdam
PO Box 251
1000 AG Amsterdam
The Netherlands

in respect of Irish law

Matheson
70 Sir John Rogerson's Quay
Dublin 2
Ireland



