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This Supplement (the “Supplement”) to the base prospectus dated 8 July 2015 (the “Original Base
Prospectus”) which, together with the first supplement to the Original Base Prospectus dated 28
August 2015, the second supplement to the Original Base Prospectus dated 16 November 2015, the
third supplement to the Original Base Prospectus dated 10 December 2015 and the fourth
supplement to the Original Base Prospectus dated 19 February 2016 comprise a base prospectus
(the “Base Prospectus”) for the purposes of Directive 2003/71/EC, as amended (the “Prospectus
Directive”), comprises a supplement to the Base Prospectus for the purposes of Article 16 of the
Prospectus Directive.

Terms defined in the Base Prospectus have the same meaning when used in this Supplement. This
Supplement is supplemental to, and should be read in conjunction with, the Base Prospectus issued
by BBVA Global Markets B.V. (the “Issuer”).

Each of the Issuer and Banco Bilbao Vizcaya Argentaria, S.A. (the “Guarantor”) accepts
responsibility for the information contained in this Supplement. To the best of the knowledge of
each of the Issuer and the Guarantor (which have taken all reasonable care to ensure that such is the
case) the information contained in this Supplement is in accordance with the facts and does not omit
anything likely to affect the import of such information.

This Supplement has been approved by the Central Bank of Ireland (the "Central Bank"), as
competent authority under the Prospectus Directive. The Central Bank only approves this
Supplement as meeting the requirements imposed under Irish and EU law pursuant to the
Prospectus Directive.

PURPOSE OF THE SUPPLEMENT
The purpose of this Supplement is to (i) update the Base Prospectus to reflect and incorporate the

entry into force of the new Guarantee (as defined below) and (ii) update the existing “Additional
Terms and Conditions for Fund Linked Notes” of the Base Prospectus.



GUARANTEE

On 24 February 2016 the Board of Directors of the Guarantor passed a resolution by which a new
guarantee was entered into whereby the satisfaction of the Issuer’s economic obligations in respect
of any notes issued under the Programme from such date will be unconditionally and irrevocably
guaranteed by the Guarantor (the “Guarantee”).

The original of the Guarantee is held by the Principal Paying Agent at its specified office.

By virtue of this supplement, the date of the former guarantee, 1 December 2011, as mentioned in
“Form of Guarantee” on pages 320 — 323 of the Base Prospectus is hereby deemed to be deleted and
replaced with the date 22 March 2016.

The reference to “Additional Provision Two of Spanish Law 13/1985”on page 321 of the “Form of
Guarantee” in the Base Prospectus is hereby deemed to be deleted and replaced by a reference to
“First Additional Provision of Spanish Law 10/2014”.

The final sentence of the paragraph “Authorisation” on page 450 of the General Information section
on page 450 of the Base Prospectus shall be deemed to be deleted in its entirely and replaced by the
following wording:

“The giving of the Guarantee has been duly authorised by a resolution of the Board of Directors of
the Guarantor dated 24 February 2016”

ADDITIONAL TERMS AND CONDITIONS FOR FUND LINKED NOTES

The “Additional Terms and Conditions for Fund Linked Notes” on pages 218 to 233 of the Base
Prospectus shall be deemed to be deleted in their entirety and replaced with the wording set out at
Annex 1 to this Supplement.

GENERAL

To the extent that there is any inconsistency between (a) any statement in this Supplement or any
statement incorporated by reference into the Base Prospectus by this Supplement and (b) any other
statement in or incorporated by reference in the Base Prospectus, the statements in (a) above will
prevail.

Save as disclosed in this Supplement there has been no other significant new factor, material
mistake or inaccuracy relating to information included in the Base Prospectus since the publication
of the Consolidated Financial Statements.

In accordance with Regulation 52 of the Prospectus Directive (2003/71/EC) Regulations 2005 of
Ireland, investors who have agreed to purchase or subscribe for any Notes before this Supplement is
published have the right, exercisable before the end of the period of two working days beginning
with the working day after the date on which this Supplement was published, to withdraw their
acceptances. This right to withdraw shall expire by close of business on 29 March 2016.



ANNEX 1

ADDITIONAL TERMS AND CONDITIONS FOR FUND LINKED NOTES

If specified as applicable in the Final Terms, the terms and conditions applicable to Fund Linked
Notes shall comprise the General Conditions and the additional terms and conditions for Fund
Linked Notes set out below (the "Fund Linked Conditions"), together with the terms and conditions
as set out in each other Annex which is specified as applicable in the Final Terms and subject to
completion in the Final Terms. In the event of any inconsistency between the General Conditions
and the Fund Linked Conditions, the Fund Linked Conditions shall prevail. In the event of any
inconsistency between the Fund Linked Conditions and the Payout Conditions, the Payout
Conditions shall prevail. In the event of any inconsistency between (i) the General Conditions
and/or the Fund Linked Conditions and (ii) the Final Terms, the Final Terms shall prevail.

1.

Disrupted Day in respect of Notes linked to one or more ETFs

The Calculation Agent shall give notice as soon as practicable to the Holders in accordance
with General Condition 13 of the occurrence of a Disrupted Day on any day that, but for the
occurrence of a Disrupted Day, would have been an Averaging Date, a Valuation Date, an
Automatic Early Redemption Valuation Date or any Knock-in Determination Day or
Knock-out Determination Day, as the case may be.

Knock-in Event and Knock-out Event

(a) This Fund Linked Condition 2 is applicable only if:

®

(i)

Knock-in Event is specified as applicable in the Final Terms, then any
payment under the Notes which is expressed to be subject to a Knock-in
Event shall be conditional upon the occurrence of such Knock-in Event; or

If Knock-out Event is specified as applicable in the Final Terms, then in
which case any payment under the relevant Notes which is expressed to be
subject to a Knock-out Event shall be conditional upon the occurrence of
such Knock-out Event.

(b) If the Fund is an ETF and:

®

if the Knock-in Valuation Time or the Knock-out Valuation Time specified
in the Final Terms is the Valuation Time and if on any Knock-in
Determination Day or Knock-out Determination Day at any time during the
one hour period that begins or ends at the Valuation Time a Knock-in
Event or a Knock-out Event would otherwise have occurred and a Trading
Disruption, Exchange Disruption or Early Closure occurs or exists, then the
Knock-in Event or the Knock-out Event shall be deemed not to have
occurred, provided that if, by operation of this provision, no Knock-in
Determination Day or Knock-out Determination Day would occur in the
Knock-in Determination Period or Knock-out Determination Period, the
Knock-in Period Ending Date or Knock-out Period Ending Date shall be
treated as a Valuation Date and the Calculation Agent shall determine the
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price of each affected Fund Share as at the Knock-in Valuation Time or
Knock-out Valuation Time in accordance with the provisions contained in
the definition of Valuation Date; and

(ii) if the Knock-in Valuation Time or the Knock-out Valuation Time specified
in the Final Terms is any time/or period of time during the regular trading
hours on the relevant Exchange other than the Valuation Time and if on
any Knock-in Determination Day or Knock-out Determination Day at any
time during the one hour period that begins or ends at the Knock-in
Valuation Time or Knock-out Valuation Time a Knock-in Event or a
Knock-out Event would otherwise have occurred and a Trading Disruption,
Exchange Disruption or Early Closure occurs or exists, then, the Knock-in
Event or the Knock-out Event shall be deemed not to have occurred,
provided that if, by operation of this provision, no Knock-in Determination
Day or Knock-out Determination Day would occur in the Knock-in
Determination Period or Knock-out Determination Period, the Knock-in
Period Ending Date or Knock-out Period Ending Date shall be treated as a
Valuation Date and the Calculation Agent shall determine the price of each
affected Fund Share as at the Knock-in Valuation Time or Knock-out
Valuation Time in accordance with the provisions contained in the
definition of Valuation Date.

Automatic Early Redemption

If the Fund is an ETF and Automatic Early Redemption Event is specified as applicable in
the Final Terms, then unless previously redeemed or purchased and cancelled, if (i) on any
Automatic Early Redemption Valuation Date or (ii) in respect of an Automatic Early
Redemption Valuation Period if on any or all Automatic Early Redemption Valuation
Date(s), as specified in the Final Terms, an Automatic Early Redemption Event occurs, then
the Notes will, subject as provided in Fund Linked Condition 6, be automatically redeemed
in whole, but not in part, on the Automatic Early Redemption Date immediately following
such Automatic Early Redemption Valuation Date or Automatic Early Redemption
Valuation Period and the Issuer shall redeem each Note at an amount equal to the relevant
Automatic Early Redemption Amount.

Extraordinary Fund Events

"Extraordinary Fund Event" means, in the determination of the Calculation Agent, the
occurrence at any time on or after the Issue Date of any of the following events and any
applicable Additional Extraordinary Fund Event:

(a) the Fund or any Fund Service Provider (iv) is dissolved or has a resolution passed
for its dissolution, winding-up, official liquidation (other than pursuant to a
consolidation, amalgamation or merger), (v) makes a general assignment or
arrangement with or for the benefit of its creditors; (vi) (i) institutes or has
instituted against it, by a regulator, supervisor or any similar official with primary
insolvency, rehabilitative or regulatory jurisdiction over it in the jurisdiction of its
incorporation or organisation or the jurisdiction of its head or home office, a
proceeding seeking a judgment of insolvency or bankruptcy or any other relief
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(b)

©

(d)

(e)

under any bankruptcy or insolvency law or other similar law affecting creditors'
rights, or a petition is presented for its winding-up or liquidation by it or such
regulator, supervisor or similar official, or (2) has instituted against it a proceeding
seeking a judgment of insolvency or bankruptcy or any other relief under any
bankruptcy or insolvency law or other similar law affecting creditors' rights, or a
petition is presented. for its winding-up or liquidation, and such proceeding or
petition is instituted or presented by a person or entity not described in sub-clause
(iii)(1) above and either (x) results in a judgment of insolvency or bankruptcy or the
entry of an order for relief or the making of an order for its winding-up or
liquidation or (y) is not immediately dismissed, discharged, stayed or restrained;
(vii) seeks or becomes subject to the appointment of an administrator, provisional
liquidator, conservator, receiver, trustee, custodian or other similar official for it or
for all or substantially all its assets; (viii) has a secured party take possession of all
or substantially all its assets or has a distress, execution, attachment, sequestration
or other legal process levied, enforced or sued on or against all or substantially all
its assets and such secured party maintains possession, or any such process is not
immediately dismissed, discharged, stayed or restrained; or (ix) causes or is subject
to any event with respect to it which, under the applicable laws of any jurisdiction,
has an effect analogous to any of the events specified in sub-clauses (iv) to (viii)
above;

the commencement of any investigative, judicial, administrative or other civil or
criminal proceedings against the Fund, any Fund Service Provider or any key
personnel of such entities, if such proceedings could (in the opinion of the
Calculation Agent) have an adverse impact on a Hedge Provider's rights or
obligations in relation to hedging activities in respect of the Notes;

any Fund Service Provider or other agent or entity fulfilling such role, howsoever
described in the Fund Documents as at the Issue Date, ceases to act in such capacity
in relation to the Fund and is not immediately replaced in such capacity by a
successor acceptable to the Calculation Agent;

(i) any of the investment objectives, investment restrictions or investment process
(howsoever described) of the Fund are modified from that set out in the Fund
Documents except where such change is of a formal, minor or technical nature or
(i) a material modification of the type of assets in which the Fund invests
(including but not limited to a material deviation from the investment objectives,
investment restrictions or investment process (howsoever described) set out in the
Fund Documents);

a material modification of the Fund (including but not limited to a modification of
the Fund Documents) or a material modification of the method of calculating the
NAV per Fund Share, or any change in the period or timing of the calculation or
the publication of the NAV per Fund Share or the occurrence of any event which in
the determination of the Calculation Agent has or may have an adverse impact on
the Fund or investors in the Fund (including, without limitation, the suspension of
the NAV per Fund Share), in each case other than a modification or event which
does not affect the Fund Shares or the Fund or any portfolio of assets to which the



®

€3]

(h)

®

)

Fund Share relate (either alone or in common with other Fund Shares issued by the
Fund);

any Fund Service Provider fails to provide the Calculation Agent, within a
reasonable time, with any information that the Calculation Agent has reasonably
requested regarding the investment portfolio of the Fund;

(i) the occurrence of any event affecting a Fund Share that, in the determination of
the Calculation Agent, would make it impossible or impracticable for the
Calculation Agent to determine the value of the relevant Fund Share; (ii) any
failure of the Fund, or its authorised representative, to deliver, or cause to be
delivered, (1) information that the Fund has agreed to deliver, or cause to be
delivered to the Calculation Agent or Hedge Provider, or (2) information that has
been previously delivered to any Hedge Provider or the Calculation Agent, as
applicable, in accordance with the Fund's, or its authorised representative's, normal
practice and that any Hedge Provider deems necessary for it or the Calculation
Agent, as applicable, to monitor such Fund's compliance with any investment
guidelines, asset allocation methodologies or any other similar policies relating to
the relevant Fund Share;

any of the Fund, the Fund Service Providers, howsoever described in the Fund
Documents, or any other party acting on behalf of the Fund fails for any reason to
calculate and publish the NAV per Fund Share within the Number of NAV
Publication Days following any date scheduled for the determination of the
valuation of the Fund Shares unless the cause of such failure to publish is of a
technical nature and outside the control of the entity responsible for such
publication;

(1) any relevant activities of or in relation to the Fund or the Fund Service Providers
are or become unlawful, illegal or otherwise prohibited in whole or in part as a
result of compliance with any present or future law, regulation, judgment, order or
directive of any governmental, administrative, legislative or judicial authority or
power, or in the interpretation thereof, (ii) a relevant authorisation or licence is
revoked or is under review by a competent authority in respect of the Fund Service
Providers, (iii) the Fund is required by a competent authority to redeem any Fund
Shares and/or (iv) the Issuer, the Guarantor and/or any Hedge Provider is required
by a competent authority, the Fund or any other relevant entity to dispose of or
compulsorily redeem any Fund Shares held in connection with any hedging
arrangements relating to the Notes;

(i) the non-execution or partial-execution by the Fund for any reason of a
subscription or redemption order in respect of any Fund Shares (including, for the
avoidance of any doubt, any non-execution by the Fund pending completion of its
fiscal audit), if such non-execution or partial execution could in the sole
determination of any Hedge Provider have an adverse impact on any Hedge
Provider's rights or obligations in relation to its hedging activities in relation to the
Notes, (ii) the Fund otherwise suspends or refuses transfers of any of its Fund
Shares as described in the Fund Documents, (iii) if applicable, the Fund ceases to
be an undertaking for collective investments under the relevant jurisdiction's
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legislation, (iv) the Fund otherwise suspends or refuses redemptions of any of its
Fund Shares (including, without limitation, if the Fund applies any gating, deferral,
suspension or other similar provisions permitting the Fund to delay or refuse
redemption or transfer of Fund Shares) as described in the Fund Documents, (v) the
Fund imposes in whole or in part any restriction (including, without limitation, any
redemption in specie), charge or fee in respect of a redemption or subscription of its
Fund Shares by the Issuer or any Hedge Provider or exercises its right to claw back
the proceeds already paid on redeemed Fund Shares, if in any case it could in the
sole determination of any Hedge Provider have an adverse impact on any Hedge
Provider's rights or obligations in relation to its hedging activities in relation to the
Notes, (vi) a mandatory redemption, in whole or in part, of the Fund Shares is
imposed by the Fund on any one or more holders of Fund Shares at any time for
any reason or (vii) the Issuer, any Hedge Provider, or any Affiliate thereof, is
required by the Fund or Fund Service Provider to redeem any Fund Shares for any
reason;

the aggregate net asset value of the Fund falls below the level of the NAV Barrier;
a NAV Trigger Event occurs;

any proposal to wind up the Fund or the Fund ceases to exist or there exists any
litigation against the Fund or a Fund Service Provider which in the determination of
the Calculation Agent could materially affect the value of the Fund Shares;

the currency or denomination of the Fund Share is amended from that set out in the
Fund Documents so that the net asset value per Fund Share is no longer calculated
in the same currency as at the Trade Date;

one or more of the key individuals involved with, or having supervision over, the
Fund ceases to act in such capacity, and the Fund or relevant Fund Service Provider
fails to appoint a replacement having similar qualifications to those of the key
individual or individuals ceasing to act;

following the issue by a Fund of a new class or series (howsoever described in the
Fund Documents) of shares, the Calculation Agent, determines that such new class
or series of shares has or may have an adverse effect on the hedging activities of the
Hedge Provider in relation to the Notes;

where the Notes are linked to a Fund Basket, a Basket Trigger Event;

there is a change in or in the official interpretation or administration of any laws or
regulations relating to taxation that has or is likely to have a material adverse effect
on any hedging arrangements entered into by any Hedge Provider in respect of the
Notes (a "Tax Event") and, subject as provided below, the Issuer or the Hedge
Provider has, for a period of one calendar month following the day the relevant Tax
Event became known to it, used reasonable efforts to mitigate the material adverse
effect of the Tax Event by seeking to transfer such hedging arrangements to any of
its Affiliates, provided that the Issuer or the Hedge Provider shall not under any
circumstances be obliged to take any steps which would result in sustaining a loss
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or expense of any kind and the period set out above for such mitigation shall be
deemed satisfied on any date the Calculation Agent determines that there is no
reasonable means of mitigating the Tax Event as provided above;

in connection with any hedging activities in relation to the Notes, as a result of any
adoption of, or any change in, any law, order, regulation, decree or notice,
howsoever described, after the Issue Date, or issuance of any directive or
promulgation of, or any change in the interpretation, whether formal or informal,
by any court, tribunal, regulatory authority or similar administrative or judicial
body of any law, order, regulation, decree or notice, howsoever described, after
such date or as a result of any other relevant event (each a "Relevant Event") (i) it
would become unlawful or impractical for the Issuer or the Hedge Provider to hold
(including, without limitation, circumstances requiring the Hedge Provider or the
Issuer to adversely modify any reserve, special deposit, or similar requirement or
that would adversely affect the amount of regulatory capital that would have to be
maintained in respect of any holding of Fund Shares or that would subject a holder
of the Fund Shares or the Issuer to any loss), purchase or sell any Fund Shares of
the Fund or for the Issuer or the Hedge Provider to maintain such hedging
arrangements, (ii) the cost to the Issuer or the Hedge Provider of such hedging
activities would be materially increased for any reason or (iii) the Issuer and/or the
Hedge Provider would be subject to a material loss and, subject as provided below,
the Issuer or the Hedge Provider has, for a period of one calendar week following
the day the Relevant Event became known to it, used reasonable efforts to mitigate
the effect of the Relevant Event by seeking to transfer such hedging arrangements
to any of its Affiliates, provided that the Issuer or the Hedge Provider shall not
under any circumstances be obliged to take any steps which would result in
sustaining a loss or expense of any kind and the period of one calendar week set out
above shall be deemed satisfied on any date the Calculation Agent determines that
that there is no means of mitigating the Relevant Event as provided above;

in connection with the hedging activities in relation to the Notes, if the cost to the
Issuer or the Hedge Provider in relation to the Notes would be materially increased
or the Issuer and/or the Hedge Provider would be subject to a material loss; or

in the case of a Fund which is an ETF, the relevant Exchange announces that
pursuant to the rules of such Exchange, the relevant Fund Shares cease (or will
cease) to be listed, traded or publicly quoted on the Exchange for any reason and
are not immediately re-listed, re-traded or re-quoted on (i) where the Exchange is
located in the United States, any of the New York Stock Exchange, the American
Stock Exchange or the NASDAQ National Market System (or their respective
successors) or otherwise (ii) a comparable exchange or quotation system located in
the same country as the Exchange (or, where the Exchange is within the European
Union, in a member state of the European Union).

Consequences of an Extraordinary Fund Event

If the Calculation Agent determines that an Extraordinary Fund Event has occurred,
including any Additional Extraordinary Fund Event specified in the Final Terms, other than
in the case of an Exchange Based Adjustment, the Calculation shall notify the Issuer and
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the Issuer shall give notice (an “Extraordinary Event Notice”) to the Noteholders in
accordance with General Condition 13 (Notices) of the occurrence of such Extraordinary
Fund Event (the date on which an Extraordinary Fund Event is gives, an “Extraordinary
Fund Event Notification Date”), giving details of the Extraordinary Fund Event and the
action to be taken in respect thereof.

If an Extraordinary Fund Event occurs, the Issuer in its sole and absolute discretion may
take any of the actions (each an “Extraordinary Fund Event Action”) described below,
unless otherwise specified in the Final Terms: (a) adjustment, (b) effect a Substitution (as
defined below) if a Substitution Event has occurred or (c) subject as provided in Fund
Linked Condition 6 below, if it is impossible or not reasonably practicable to effect a
Substitution or a Termination Event has occurred, redeem the Notes by payment of the
Termination Amount on the Termination Date.

Adjustment

If the Issuer, in its sole and absolute discretion, determines that the action to be taken in
respect of the Extraordinary Fund Event is to be "Adjustment", then the Calculation Agent
may determine, in its sole and absolute discretion, the appropriate adjustment(s), if any, to
be made to any one or more Fund, Fund Share and/or the Weighting and/or any of the other
terms of these Terms and Conditions and/or the applicable Final Terms to take account of
the Extraordinary Fund Event and determine the effective date of such adjustment, provided
that, where the Fund is an ETF, if there are any options or futures contracts on the ETF
traded on the Related Exchange, the Calculation Agent may instead, in its sole and absolute
discretion, make the corresponding adjustments made by any Related Exchange (an
“Exchange Based Adjustment”).

(b) Substitution

A "Substitution Event" shall be deemed to have occurred if the Calculation Agent
determines that any of the Extraordinary Fund Events set out in sub-paragraphs (a)
to (p) (inclusive) of Fund Linked Condition 4 or any Additional Extraordinary Fund
Event specified in the Final Terms as being a Substitution Event occurs. Following
the occurrence of a Substitution Event in respect of any Fund Store, the Calculation
Agent shall:

@) determine the weighted average price at which an investor can redeem the
affected Fund Shares in the relevant Fund in such number as determined by
the Calculation Agent in its sole and absolute discretion as soon as it is
reasonably practicable after its determination of the Substitution Event;

(i1) for a period of not longer than 14 calendar days after the date of its
determination of the Substitution Event, use reasonable efforts to substitute
the relevant Fund Shares with shares, units or other similar interests in an
alternative fund which, in the determination of the Calculation Agent, has
similar characteristics to the relevant Fund, including but not limited to,
comparable investment objectives, investment restrictions and investment
processes and has service providers acceptable to the Calculation Agent;



(iii)  if no alternative fund can be determined pursuant to the preceding sub-
paragraph (ii) above, use reasonable efforts to substitute the relevant Fund
with an index (or a fund tracking an index) selected by the Calculation
Agent in its sole and absolute discretion; and

@iv) following any substitution in accordance with sub-paragraph (ii) or (iii)
above (a "Substitution"), in its sole and absolute discretion amend such of
the General Conditions, these Fund Linked Conditions and/or the Final
Terms as it determines to be appropriate to take account of such
Substitution, including to ensure the weighted average price referred to in
(i) above (and any consequent rise or fall in value of the affected Fund
Shares since the Issue Date) is reflected in the terms of the Substitution.

(c) Termination

A "Termination Event" shall be deemed to have occurred in respect to any Fund
or Fund Share if any of the Extraordinary Fund Events set out in sub-paragraphs (q)
to (u) (inclusive) of Fund Linked Condition 4 or any Additional Extraordinary Fund
Event specified in the Final Terms and specified as being a Termination Event
occurs. Upon the occurrence of a Termination Event the Issuer shall redeem all but
not some only of the Notes on the Termination Date by payment to each
Noteholder of the Termination Amount.

Redemption / Termination Date Extension

In the case of Cash Settled Notes, if on the Scheduled Maturity Date, Automatic Early
Redemption Date or Termination Date, as the case may be, the Hedge Provider has not, (or
is deemed to have not), after having placed one or more redemption orders in respect of its
holding of Fund Shares in accordance with the terms of the relevant Fund Documents,
received redemption proceeds in full in respect of all Fund Shares (the "Redemption
Proceeds"), the Calculation Agent may notify the Holders in accordance with General
Condition 13that the Scheduled Maturity Date, the Automatic Early Redemption Date or
the Termination Date, as the case may be, has been postponed. As soon as practicable
following receipt (or deemed receipt) by the Hedge Provider of the Redemption Proceeds
the Calculation Agent shall give notice to Holders in accordance with General Condition
13(such notice the "Delayed Payment Notice") and redeem the Notes on the date falling
not more than five Business Days following the receipt of the Delayed Payment Notice
(such date, the "Postponed Redemption Date") by payment to each Holder of the Final
Redemption Amount, the Automatic Early Redemption Amount or the Termination
Amount, as the case may be, provided that, if the Hedge Provider does not receive the
Redemption Proceeds within the period ending on the date (the "Delayed Payment Cut-off
Date") specified in the Final Terms or, if not so specified, the second anniversary of the
Scheduled Maturity Date, the Automatic Early Redemption Date or the Termination Date,
as the case may be, the Postponed Redemption Date shall be the Delayed Cut-off Date.

In the case of interest bearing Notes, the Issuer shall be obliged to pay interest calculated as
provided in General Condition 4 accruing from (and including) the Interest Period End Date
immediately preceding the Scheduled Maturity Date, the Automatic Early Redemption Date
or the Termination Date, as the case may be, (or, if none, the Interest Commencement Date)
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to (but excluding) the Scheduled Maturity Date, the Automatic Early Redemption Date or
the Termination Date, as the case may be, but shall only be obliged to make such payment
of interest on the Postponed Redemption Date and no further or other amount in respect of
interest shall be payable and no additional amount shall be payable in respect of such delay.

Definitions

“Additional Extraordinary Fund Event”. means any of Change in Law, Failure to
Deliver, Hedging Disruption and Increased Cost of Hedging, as specified in the Final
Terms.

"Automatic Early Redemption Amount” means an amount, in respect of each nominal
amount of Notes equal to the Calculation Amount, being the Automatic Early Redemption
Payout set out in the Final Terms.

"Automatic Early Redemption Date" means each date specified as such in the Final
Terms, or if such date is not a Business Day, the immediately succeeding Business Day,
provided that no additional amount shall be payable to Holders as a result of such delay.

"Automatic Early Redemption Event" means the AER Value is:

@) greater than;

(ii) greater than or equal to;

(i11) less than; or

@iv) less than or equal to,

the Automatic Early Redemption Price,

(1), (ii), (iii) or (iv) applying as specified in the Final Terms,

"Automatic Early Redemption Payout" is as specified in the applicable Final Terms.
"Automatic Early Redemption Price" means the price, amount, percentage or number
specified as such in the Final Terms, subject to adjustment as provided in Fund Linked
Condition 4 above.

"Automatic Early Redemption Valuation Date" means (A) in respect of a Fund other
than an ETF each date specified as such in the Final Terms and if such a date is not a Fund
Business Day, the immediately following Fund Business Day and (B) each date as specified
as such in the Final Terms or, if such date is not a Scheduled Trading Day, the next
following Scheduled Trading Day unless, in the opinion of the Calculation Agent, any such
day is a Disrupted Day. If any such day is a Disrupted Day, then the corresponding
provisions in the definition of Valuation Date shall apply mutatis mutandis as if references

in such provisions to Valuation Date were to Automatic Early Redemption Valuation Date.

"Automatic Early Redemption Valuation Period" means each period specified as such in
the Final Terms;
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"Automatic Early Redemption Valuation Time" has the meaning given it in the Final
Terms.

"AER Value" has the meaning given to it in the Final Terms, being a term defined in
Payout Condition 5.2 (Value Definitions).

"Averaging Date" means (A) in respect of a Fund other than an ETF each date specified as
an Averaging Date in the Final Terms or if any such date is not a Fund Valuation Date, the
immediately following Fund Valuation Date, unless such immediately following day is not
a Fund Valuation Date and (B) in the case of an ETF, each date specified as an Averaging
Date in the Final Terms or, if any such date is not a Scheduled Trading Day, the
immediately following Scheduled Trading Day unless, in the opinion of the Calculation
Agent any such day is a Disrupted Day.

If any such day is (i) not a Fund Valuation Date pursuant to (A) above (a “Fund Non-
Valuation Date”) or (ii) a Disrupted Day pursuant to (B) above, then:

(a) If "Omission" is specified as applying in the Final Terms, then such date will be
deemed not to be an Averaging Date for the purposes of determining the relevant
Settlement Price or NAV per Fund Share as applicable provided that if through the
operation of this provision no Averaging Date would occur, then (i) in respect of
ETFs, the provisions of the definition of Valuation Date will apply for purposes of
determining the relevant level, price or amount on the final Averaging Date as if
such Averaging Date were a Valuation Date or (ii) in respect of Funds, the
Calculation Agent may, in its sole and absolute direction, take any of the
Extraordinary Fund Event Actions; or

(b) if "Postponement" is specified as applying in the Final Terms, then in respect of
ETFs the provisions of the definition of Valuation Date will apply for the purposes
of determining the relevant level, price or amount on that Averaging Date as if such
Averaging Date were a Valuation Date irrespective of whether, pursuant to such
determination, that deferred Averaging Date would fall on a day that already is or is
deemed to be an Averaging Date, or

(©) if "Modified Postponement" is specified as applying in the Final Terms then:

@) where the Notes are Fund Linked Notes relating to a single Fund, the
Averaging Date shall be the first succeeding Valid Date (as defined below).
(A) In the case of an ETF, if the first succeeding Valid Date has not
occurred for a number of consecutive Scheduled Trading Days equal to the
Specified Maximum Days of Disruption immediately following the original
date that, but for the occurrence of another Averaging Date or Disrupted
Day, would have been the relevant Averaging Date, then (A) that last such
consecutive Scheduled Trading Day shall be deemed to be the Averaging
Date (irrespective of whether such Scheduled Trading Day is already an
Averaging Date), and (B) the Calculation Agent shall determine the
relevant level or price for that Averaging Date in accordance with sub-
paragraph (a)(ii) of the definition of Valuation Date below and (B) in the
case of a Fund that is not an ETF, if the first succeeding Valid Date has not
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(i)

(iii)

(iv)

occurred for a number of consecutive Fund Business Days equal to the
Number of NAV Publication Days immediately following the original date
that, but for the occurrence of such date being a Fund Non-Valuation Date
or another Averaging Date, would have been the relevant Averaging Date,
then , then (A) that last such consecutive Fund Business Day shall be
deemed to be the Averaging Date (irrespective of whether such Fund
Business Day is already an Averaging Date), and (B) the Calculation Agent
in its sole and absolute direction, take any of the Extraordinary Fund Event
Actions;

where the Notes are Fund Linked Notes relating to a Fund Basket of ETFs,
the Averaging Date for each Fund Share not affected by the occurrence of a
Disrupted Day shall be the originally designated Averaging Date (the
"Scheduled Averaging Date") and the Averaging Date for each Fund
Share affected by the occurrence of a Disrupted Day shall be the first
succeeding Valid Date (as defined below) in relation to such Fund Share, If
the first succeeding Valid Date in relation to such Fund Share has not
occurred for a number of consecutive Scheduled Trading Days equal to the
Specified Maximum Days of Disruption immediately following the original
date that, but for the occurrence of another Averaging Date or Disrupted
Day, would have been the relevant Averaging Date, then (A) that
Scheduled Trading Day shall be deemed to be the Averaging Date
(irrespective of whether that last such consecutive Scheduled Trading Day
is already an Averaging Date) in respect of such Fund Share, and (B) the
Calculation Agent shall determine the relevant level, price or amount for
that Averaging Date in accordance with sub-paragraph (b)(ii) of the
definition of Valuation Date below;

where the Notes are Fund Linked Notes relating to a Fund Basket of Funds
that are not ETFs, the Averaging Date for each Fund Share not affected by
the occurrence of a Fund Non-Valuation Date shall be the originally
designated Averaging Date (the “Scheduled Averaging Date”) and the
Averaging Date for each Fund Share affected by the occurrence of a Fund
Non-Valuation Date shall be the first succeeding Valid Date (as defined
below) in relation to such Fund Share. If the first succeeding Valid Date
has not occurred for a number of consecutive Fund Business Days equal to
the Number of NAV Publication Days immediately following the
Scheduled Valuation Date that, but for the occurrence of such date being a
Fund Non-Valuation Date or another Averaging Date, would have been the
relevant Averaging Date, then (A) that last such consecutive Fund Business
Day shall be deemed to be the Averaging Date (irrespective of whether
such Fund Business Day is already an Averaging Date), and (B) the
Calculation Agent in its sole and absolute direction, take any of the
Extraordinary Fund Event Actions; and

for the purposes of these Fund Linked Conditions, "Valid Date" means (i)
in respect of an ETF, a Scheduled Trading Day that is not a Disrupted Day
and on which another Averaging Date does not or is not deemed to occur,
or in respect of a Fund that is not an ETF, a Fund Valuation Date.
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"Basket Price" means, in respect of any Automatic Early Redemption Valuation Date, an
amount determined by the Calculation Agent equal to the sum of, in respect of each Fund
Share, the product of (i) the ETF Price or NAV per Fund Share as applicable in respect of
such Fund Share on such Automatic Early Redemption Valuation Date and (ii) the relevant
Weighting.

"Basket Trigger Event" means that a Substitution Event occurs in respect of one or more
Funds comprising the Fund Basket which has or, in the event that a Substitution Event has
occurred in respect of more than one Fund, together have, a Weighting in the Fund Basket
equal to or greater than the Basket Trigger Level.

Basket Trigger Level has the meaning given to it in the Final Terms or if not so specified,
50 per cent.

"Calculation Date" means (A) in the case of a Fund other than an ETF, each day(s)
specified in the Final Terms, or if not so specified, each day which is a Fund Business Day
and (B) in the case of an ETF, each day(s) specified in the Final Terms, or if not so
specified, each day which is an Exchange Business Day.

“Change in Law” means that, on or after the Trade Date (as specified in the Final Terms)
(i) due to the adoption of or any change in any applicable law or regulation (including,
without limitation, any tax law), or (ii) due to the promulgation of or any change in the
interpretation by any court, tribunal or regulatory authority with competent jurisdiction of
any applicable law or regulation (including any action taken by a taxing authority), the
Issuer determines in its sole and absolute discretion that (A) it has become illegal to hold,
acquire or dispose of any relevant Fund Share and/or (B) it will incur a materially increased
cost in performing its obligations in relation to the Fund Linked Warrants (including,
without limitation, due to any increase in tax liability, decrease in tax benefit or other
adverse effect on the tax position of the Issuer and/or any of its Affiliates).

"Delta-I Termination Amount" means an amount determined in accordance with the
provisions specified in the Final Terms.

"Disrupted Day" means, in the case of an ETF, any Scheduled Trading Day on which:

(a) a relevant Exchange or any Related Exchange fails to open for trading during its
regular trading session;

(b) a Market Disruption Event has occurred; or

(©) where Exchange Business Day (Cross Asset Basis) and Scheduled Trading Day
(Cross Asset Basis) are specified as applicable in the Final Terms for (i) Fund
Linked Note and (ii) Index Linked Notes and/or Equity Linked Notes, a Disrupted
Day occurs under and as defined in the Index Linked Conditions and/or Equity
Linked Conditions.

"Early Closure" means, in the case of an ETF, the closure on any Exchange Business Day

of the relevant Exchange(s) or any Related Exchange(s) prior to its Scheduled Closing

Time unless such earlier closing time is announced by such Exchange(s) or such Related

Exchange(s), as the case may be, at least one hour prior to the earlier of (i) the actual
14



closing time for the regular trading session on such Exchange(s) or such Related
Exchange(s) on such Exchange Business Day and (ii) the submission deadline for orders to
be entered into the Exchange or Related Exchange system for execution at the Valuation
Time on such Exchange Business Day.

"ETF" means any Fund specified as being an Exchange Traded Fund in the Final Terms, or
if not so specified, any Fund which the Calculation Agent determines to be an exchange
traded fund.

"ETF Price" means, in respect of any Automatic Early Redemption Valuation Date, the
price per Fund Share as determined by the Calculation Agent as of the Valuation Time on
the relevant Exchange on such Automatic Early Redemption Valuation Date.

"Exchange" means, in the case of an ETF and in relation to a Fund Share, each exchange or
quotation system specified as such for such Fund Share in the Final Terms, any successor to
such exchange or quotation system or any substitute exchange or quotation system to which
trading in the Fund Share has temporarily relocated (provided that the Calculation Agent
has determined that there is comparable liquidity relative to such Fund Share on such
temporary substitute exchange or quotation system as on the original Exchange).

"Exchange Business Day" means in the case of an ETF, either (i) in the case of a single
Fund Share, Exchange Business Day (Single Fund Share Basis) or (ii) in the case of a
basket of Funds or other assets, (a) Exchange Business Day (All Fund Shares Basis) or (b)
Exchange Business Day (Per Fund Share Basis) or (c) Exchange Business Day (Cross Asset
Basis), in each case as specified in the Final Terms, provided that, if no such specification
is made in the Final Terms, Exchange Business Day (Per Fund Share Basis) shall apply.

"Exchange Business Day (All Fund Shares Basis)" means any Scheduled Trading Day on
which each Exchange and each Related Exchange are open for trading during their
respective regular trading session(s) notwithstanding any such Exchange or Related
Exchange closing prior to its (their) Scheduled Closing Time.

"Exchange Business Day (Cross Asset Basis)" means, in respect of a basket of assets, any
Scheduled Trading Day on which each relevant Exchange and each Related Exchange (if
any) in respect of all Funds comprised in the basket of assets is open for trading during its
regular trading session(s) (notwithstanding any such Exchange or Related Exchange closing
prior to its Scheduled Closing Time) which is also an Exchange Business Day under and as
defined in the Index Linked Conditions and/or Equity Linked Conditions, as applicable.

"Exchange Business Day (Per Fund Share Basis)" means, in respect of a Fund Share, any
Scheduled Trading Day on which the relevant Exchange and the relevant Related
Exchange, if any, in respect of such Fund Share are open for trading during their respective
regular trading session(s), notwithstanding any such relevant Exchange or relevant Related
Exchange closing prior to its (their) Scheduled Closing Time.

"Exchange Business Day (Single Fund Share Basis)" means, in respect of a Fund Share,

any Scheduled Trading Day on which the relevant Exchange and the relevant Related
Exchange are open for trading during their respective regular trading session(s),
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notwithstanding any such relevant Exchange or relevant Related Exchange closing prior to
its (their) Scheduled Closing Time.

"Exchange Disruption" means, in the case of an ETF, any event (other than an Early
Closure) that disrupts or impairs (as determined by the Calculation Agent) the ability of
market participants in general (i) to effect transactions in, or obtain market values for, the
Fund Share on the Exchange or (ii) to effect transactions in, or obtain market values for,
futures or options contracts on or relating to the Fund Share on any relevant Related
Exchange.

"Exchange Rate", in relation to a Fund Share, shall have the meaning given in the Final
Terms.

"Extraordinary Fund Event Effective Date" means, in respect of an Extraordinary Fund
Event, the date on which such Extraordinary Fund Event occurs, or has occurred, as
determined by the Calculation Agent in its sole and absolute discretion.

"Failure to Deliver" means failure of the Issuer and/or any of its Affiliates to deliver, when
due, the Relevant Assets comprising the Entitlement, where such failure to deliver is due to
illiquidity in the market for such Shares.

"Final Calculation Date" means the date specified as such in the Final Terms or, if such
day is not a Fund Business Day, the immediately succeeding Fund Business Day.

"Fund" means Fund(s), or sub-Fund(s) or ETF(s) specified in the Final Terms.

"Fund Basket" means a Basket comprising the Fund Shares (including, if applicable, Fund
Shares in one or more ETFs) specified in the Final Terms.

"Fund Business Day" has the meaning specified in the Final Terms, or, if not so specified,
(i) in respect of a single Fund other than an ETF (Single Fund Share Basis), a date (i) that is
a Fund Valuation Date and (ii) on which the Hedging Provider has, or could have a
subscription or redemption order for the Fund Shares executed at the NAV per Fund Share
published by the Fund (or the Fund Service Provider that generally published or reports that
value) in respect of such Fund Valuation Date ; (ii) in respect of an ETF, each Scheduled
Trading Day; (iii) in respect of a Fund Basket not comprised of Fund Shares of ETFs, either
Fund Business Day (All Fund Shares Basis) or Fund Business Day (Per Fund Share Basis)
as specified in the Final Terms, provided that, if no such specification is made in the Final
Terms, Fund Business Day (Per Fund Share Basis) shall apply; and (iv) in respect of a Fund
Basket comprised of ETFs, a day which is a Scheduled Trading Day in respect of each
Fund Share comprising the Fund Basket.

"Fund Business Day (All Fund Shares Basis)" means with respect to a Fund Basket, a
date (i) that is a Fund Valuation Date for all Fund Shares comprising the Fund Basket and
(i) on which the Hedging Provider has, or could have a subscription or redemption order
for the Fund Shares executed at the NAV per Fund Share published by the Fund (or the
Fund Service Provider that generally published or reports that value) in respect of such
Fund Valuation Date.
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"Fund Business Day (Per Fund Share Basis)" means with respect to a Fund Share, a date
(i) that is a Fund Valuation Date in respect of such Fund Share and (ii) on which the
Hedging Provider has, or could have a subscription or redemption order for the Fund Shares
executed at the NAV per Fund Share published by the Fund (or the Fund Service Provider
that generally published or reports that value) in respect of such Fund Valuation Date .

"Fund Documents" means, with respect to any Fund Share, the constitutive and governing
documents, subscription agreements and other agreements of the Fund specifying the terms
and conditions relating to such Fund Shares specified in the Final Terms as at the Issue
Date.

"Fund Service Provider" means, in respect of any Fund, any person who is appointed to
provide services, directly or indirectly, for such Fund, whether or not specified in the Fund
Documents, including any investment advisor or manager, fund adviser, fund administrator,
operator, management company, depository, custodian, sub-custodian, prime broker,
administrator, trustee, registrar and transfer agent, domiciliary agent and any other person
specified as such in the Final Terms.

"Fund Share(s)" means an ownership interest issued to or held by an investor in a fund,
pooled investment vehicle or any other interest specified as such in the Final Terms.

“Fund Valuation Date” means any date as of which, in accordance with the Fund
Documents, the Fund (or the Fund Service Provider that generally determines such value) is
but for the occurrence of an Extraordinary Fund Event would have been scheduled to
determine the NAV per Fund Share.

"Hedge Provider" means the party (being, inter alia, the Issuer, the Guarantor (if
applicable), the Calculation Agent, an Affiliate or any third party) from time to time who
hedges the Issuer's obligations in respect of the Notes or where no such party actually
hedges such obligations, a hypothetical investor, who shall be deemed to enter into
transactions as if hedging such obligations. The Hedge Provider will hold or be deemed to
hold such number of Fund Shares, or enter or be deemed to enter into any agreement to
purchase or deliver, or pay an amount linked to the performance of, such number of Fund
Shares as it (or in the case of a hypothetical investor, the Calculation Agent) considers
would be held by a prudent issuer as a hedge for its exposure under the relevant Notes.

“Hedging Disruption” means that the Issuer and/or the Guarantor or any of its Affiliates is
unable, after using commercially reasonable efforts, to (i) acquire, establish, re-establish,
substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems necessary
to hedge the fund price risk or any other relevant price risk including but not limited to the
currency risk of the Issuer or the Guarantor (if applicable), issuing and performing its
obligations with respect to the Warrants, or (ii) freely realise, recover, remit, receive,
repatriate or transfer the proceeds of any such transaction(s) or asset(s).

"Implied Embedded Option Value" means an amount (which may never be less than
zero) equal to the present value as of the Implied Embedded Option Value Determination
Date of any scheduled but unpaid payments under the Notes in respect of the period from
(and including) the Extraordinary Fund Event Effective Date to (and including) the
Exercise Date or Expiration Date, as the case may be, as determined by the Calculation
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Agent in its sole and absolute discretion but, notwithstanding anything to the contrary
contained herein, taking into account, without limitation, such factors as the net proceeds
actually received from the redemption or sale of any Fund Shares by the Hedge Provider,
the volatility of the Fund Shares and any transaction costs.

"Implied Embedded Option Value Determination Date" means the date determined by
the Calculation Agent to be the earlier of (i) the date on which the Hedge Provider receives
redemption proceeds in full in respect of its holding of Fund Shares or (ii) the Delayed
Payment Cut-off Date.

“Increased Cost of Hedging” means that the Issuer and/or the Guarantor or any of their
respective Affiliates would incur a materially increased (as compared with circumstances
existing on the Trade Date) amount of tax, duty, expense or fee (other than brokerage
commissions) to (i) acquire, establish, re-establish, substitute, maintain, unwind or dispose
of any transaction(s) or asset(s) it deems necessary to hedge the market risk (including,
without limitation, fund price risk, foreign exchange risk and interest rate risk) of the Issuer
or the Guarantor (if applicable), issuing and performing its obligations with respect to the
Warrants, or (ii) realise, recover or remit the proceeds of any such transaction(s) or asset(s),
provided that any such materially increased amount that is incurred solely due to the
deterioration of the creditworthiness of the Issuer, the Guarantor and/or any of its Affiliates
shall not be deemed an Increased Cost of Hedging.

"Initial Calculation Date" means the date specified as such in the Final Terms, or if such
day is not a Fund Business Day, the immediately succeeding Fund Business Day.

"Knock-in Determination Day" means the date(s) specified as such in the Final Terms, or
otherwise each Fund Business Day during the Knock-in Determination Period.

"Knock-in Determination Period" means the period which commences on, and includes,
the Knock-in Period Beginning Date and ends on, and includes, the Knock-in Period
Ending Date.

"Knock-in Event" means the Knock-in Value is (A):

@) greater than;

(ii) greater than or equal to;

(ii1) less than; or

@iv) less than or equal to,

the Knock-in Price or (B) within the Knock-in Range (x) on a Knock-in Determination Day
or (y) in respect of any Knock-in Determination Period, as specified in the Final Terms,

"Knock-in Period Beginning Date" means the date specified as such in the Final Terms or,
if the Knock-in Period Beginning Date Scheduled Trading Day Convention is specified as
applicable in the Final Terms and such date is not a Fund Business Day, the next following
Fund Business Day.
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"Knock-in Period Ending Date" means the date specified as such in the Final Terms or, if
the Knock-in Period Ending Date Scheduled Trading Day Convention is specified as
applicable in the Final Terms and such date is not a Fund Business Day, the next following
Fund Business Day.

"Knock-in Price" means the price, amount, percentage or number specified as such in the
Final Terms, subject to adjustment from time to time in accordance with the provisions set
forth in these Fund Linked Condition.

"Knock-in Range" means the range of prices, amounts, percentages or numbers specified
as such or otherwise determined in the applicable Final Terms, subject to adjustment from
time to time in accordance with the provisions set forth in these Fund Linked Conditions

"Knock-in Valuation Time" means the time or period of time on any Knock-in
Determination Day specified as such in the Final Terms or in the event that the Final Terms
do not specify a Knock-in Valuation Time, the Knock-in Valuation Time shall be the
Valuation Time.

"Knock-in Value" has the meaning given to it in the Final Terms, being a term defined in
Payout Condition 5.2.

"Knock-out Determination Day" means the date(s) specified as such in the Final Terms,
or otherwise each Fund Business Day during the Knock-out Determination Period.

"Knock-out Determination Period" means the period which commences on, and includes,
the Knock-out Period Beginning Date and ends on, and includes, the Knock-out Period
Ending Date.

"Knock-out Event" means the Knock-out Value is (A):

@) greater than,

(ii) greater than or equal to,

(ii1) less than or

@iv) less than or equal to

the Knock-out Price or (B) within the Knock-out Range (x) on a Knock-out Determination
Day or (y) in respect of any Knock-out Determination Period, as specified in the Final
Terms.

"Knock-out Period Beginning Date" means the date specified as such in the Final Terms
or, if the Knock-out Period Beginning Date Scheduled Trading Day Convention is specified
as applicable in the Final Terms and such date is not a Fund Business Day, the next

following Fund Business Day.

"Knock-out Period Ending Date" means the date specified as such in the Final Terms or,
if the Knock-out Period Ending Date Scheduled Trading Day Convention is specified as
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applicable in the Final Terms and such date is not a Fund Business Day, the next following
Fund Business Day.

"Knock-out Price" means the price, amount, percentage or number specified as such in the
applicable Final Terms, subject to adjustment from time to time in accordance with these
Fund Linked Condition 2.

"Knock-out Value" has the meaning given to it in the Final Terms, being a term defined in
the Payout Condition 5.2.

"Knock-out Range" means the range of prices, amounts, percentages or numbers specified
as such or otherwise determined in the applicable Final Terms, subject to adjustment from
time to time in accordance with the provisions set forth in Fund Linked Condition 1
(Disrupted Day in respect of Notes linked to one or more ETFs) and Fund Linked
Condition 4 (Extraordinary Fund Events).

"Knock-out Valuation Time" means the time or period of time on any Knock-out
Determination Day specified as such in the Final Terms or, in the event that the Final
Terms do not specify a Knock-out Valuation Time, the Knock-out Valuation Time shall be
the Valuation Time.

"London Business Day" means a day on which commercial banks and foreign exchange
markets are generally open to settle payments and are open for general business (including
dealing in foreign exchange and foreign currency deposits) in London.

"Market Disruption Event" means, if the Fund is an ETF, in respect of a Fund Share the
occurrence or existence of (i) a Trading Disruption, (ii) an Exchange Disruption, which in
either case the Calculation Agent determines is material, at any time during the one hour
period that (a) for the purposes of the occurrence of a Knock-in Event or a Knock-out
Event, begins or ends at the time when the level of the relevant Fund Share triggers,
respectively, the occurrence of the Knock-in Event or Knock-out Event or (b) in all other
circumstances that ends at the relevant Valuation Time, or (iii) an Early Closure.

"NAYV Barrier" has the meaning given to it in the Final Terms.

"NAYV Trigger Event" means, in respect of any Fund Shares, that (i) the NAV per Fund
Share has decreased by an amount equal to, or greater than, the NAV Trigger Percentage(s)
at any time during the related NAV Trigger Period; or (ii) the Fund has violated any
leverage restriction that is applicable to, or affecting, such Fund or its assets by operation of
any law, any order or judgment of any court or other agency of government applicable to it
or any of its assets, the Fund Documents or any other contractual restriction binding on or
affecting the Fund or any of its assets.

"NAYV Trigger Percentage" means the percentage specified in the Final Terms or, if not so
specified, 50 per cent.

"NAYV Trigger Period" means the period specified in the Final Terms, or if not so specified

the period from and including the Initial Calculation Date to and including the Final
Calculation Date.
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“NAYV per Fund Share” means, subject as referred to in Averaging Date, with respect to
the relevant Fund Share and a Fund Valuation Date:

(@ in respect of a single Fund, (i) if Averaging is not specified in the Final Terms, (A)
the net asset value per Fund Share of such Fund Shares as of the relevant Fund
Valuation Date, or (B), if the Fund Service Provider of the Fund publishes or
reports only the aggregate net asset value of the Fund Shares, the net asset value per
Fund Share relating to such number of Fund Shares as of the relevant Calculation
Date as calculated by the Calculation Agent on the basis of such aggregate net asset
value of the Fund Shares divided by the relevant number of Fund Shares issued and
outstanding on the related Fund Valuation Date, each of (A) or (B) as reported by
the Fund Service Provider that generally publishes or reports such value on behalf
of the Fund to its investors or a publishing service; or (ii) if Averaging is specified
in the Final Terms, the arithmetic mean of the net asset values per Fund Share,
(determined in accordance with either (A) or (B) of the foregoing sentence) of such
Fund Shares on each Averaging Date; and

(b) in respect of a Fund Basket, (i) if Averaging is not specified in the Final Terms, (A)
the net asset value per Fund Share for each Fund Share in the Fund Basket as of the
relevant Fund Valuation Date, or (B), if the Fund Service Provider of the Fund in
relation to a Fund in the Fund Basket publishes or reports only the aggregate net
asset value of the Fund Shares, the net asset value per Fund Share relating to such
number of Fund Shares as of the relevant Calculation Date for such Fund as
calculated by the Calculation Agent on the basis of such aggregate net asset value
of the Fund Shares for such Fund divided by the relevant number of Fund Shares
issued by such Fund and outstanding on the related Fund Valuation Date, or (ii) if
Averaging is specified in the Final Terms, the arithmetic mean, for each Fund
Share in the Fund Basket of the net asset values per Fund Share for each Fund in
the Fund Basket (determined in accordance with either (A) or (B) of the foregoing
sentence) relating to suchFund Shares on each Averaging Date.

"Non-Principal Protected Termination Amount" means, in respect of each nominal
amount of Notes equal to the Calculation Amount, an amount determined by the sum of:

(a) the Implied Embedded Option Value; and

(b) if Delayed Redemption on Occurrence of an Extraordinary Fund Event is specified
as being applicable in the Final Terms, the Simple Interest or otherwise zero.

"Number of NAV Publication Days" means the number of calendar days specified in the
Final Terms, being the maximum number of days after the due date for publication or
reporting of the NAV per Fund Share after which the Fund Service Provider or any entity
fulfilling such role, howsoever described in the Fund Documents, or any other party acting
on behalf of the Fund, may remedy any failure to publish or report the NAV per Fund Share
before the Calculation Agent may determine that an Extraordinary Fund Event has
occurred.

"Observation Date" means cither (i) in the case of a Fund Share other than ETF each date
specified as an Observation Date in the Final Terms, or if any such date is not a Fund
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Business Day, the immediately following Fund Business Day and (ii) in the case of a ETF,
each date specified as an Observation Date in the Final Terms, or if any such date is not a
Scheduled Trading Day, the immediately following Scheduled Trading Day unless, in the
opinion of the Calculation Agent, any such day is a Disrupted Day. If any such day is a
Disrupted Day, then the provisions relating to “Omission”, “Postponement” or “Modified
Postponement”, as the case may be, contained in the definition of “Averaging Date” shall
apply mutatis mutandis as if references in such provisions to “Averaging Date” were to
“Observation Date”.

"Observation Period" means the period specified as the Observation Period in the Final
Terms.

"Principal Protected Termination Amount" means, in respect of each nominal amount of
Notes equal to the Calculation Amount, an amount determined by the sum of:

(a) the Protected Amount;
(b) the Implied Embedded Option Value; and

(©) if Delayed Redemption on Occurrence of an Extraordinary Fund Event is specified
as being applicable in the Final Terms, the Simple Interest.

"Protected Amount" means the amount specified as such in the Final Terms.

"Related Exchange" means, in the case of an ETF and in relation to a Fund Share, each
exchange or quotation system specified as such for such Fund Share in the Final Terms, any
successor to such exchange or quotation system or any substitute exchange or quotation
system to which trading in futures or options contracts relating to such Fund Share has
temporarily relocated (provided that the Calculation Agent has determined that there is
comparable liquidity relative to the futures or options contracts relating to such Fund Share
on such temporary substitute exchange or quotation system as on the original Related
Exchange), provided that where All Exchanges is specified as the Related Exchange in the
Final Terms,Related Exchange shall mean each exchange or quotation system where
trading has a material effect (as determined by the Calculation Agent) on the overall market
for futures or options contracts relating to such Fund Share.

"Scheduled Trading Day" means either (i) in the case of a single ETF and in relation to a
Fund Share, Scheduled Trading Day (Single Fund Share Basis) or (ii) in the case of a
basket of Funds which are ETFs or other assets, (a) Scheduled Trading Day (All Fund
Shares Basis) or (b) Scheduled Trading Day (Per Fund Share Basis) or (¢) Scheduled
Trading Day (Cross Asset Basis), in each case as specified in the Final Terms, provided
that, if no such specification is made in the Final Terms, Exchange Business Day (Per Fund
Share Basis) shall apply.

"Scheduled Trading Day (All Fund Share Basis)" means any day on which each
Exchange and each Related Exchange are scheduled to be open for trading during their
respective regular trading session(s).

"Scheduled Trading Day (Cross Asset Basis)" means, in respect of a basket of assets, any
day on which each Exchange and each Related Exchange (if any) in respect of all Funds
22



comprised in the basket of assets is scheduled to be open for trading during its regular
trading session which is also a Scheduled Trading Day for the purpose of the Index Linked
Conditions and/or the Equity Linked Conditions, as applicable.

"Scheduled Trading Day (Per Fund Share Basis)" means, in respect of a Fund Share, any
day on which the relevant Exchange and the relevant Related Exchange in respect of such
Fund Share are scheduled to be open for trading during their respective regular trading
session(s).

"Scheduled Trading Day (Single Fund Share Basis)" means any day on which the
relevant Exchange and the relevant Related Exchange are scheduled to be open for trading
during their respective regular trading session(s).

"Scheduled Valuation Date" means any day which but for the occurrence of a Disrupted
Day would have been a Valuation Date.

"Settlement Price" means, subject as referred to in relation to any Valuation Date or
Averaging Date, Automatic Early Redemption Valuation Date, Knock-in Determination
Day or Knock-out Determination Day, as the case may be in the case of an ETF, an amount
equal to the official closing price (or the price at the Valuation Time or Knock-in Valuation
Time or Knock-out Valuation Time, as the case may be, on the Valuation Date, Automatic
Early Redemption Valuation Date, Knock-in Determination Day or Knock-out
Determination Day or an Averaging Date, as the case may be, if so specified in the Final
Terms) quoted on the relevant Exchange for such Fund Share on (a) if Averaging is not
specified in the Final Terms, the Valuation Date, Automatic Early Redemption Valuation
Date, Knock-in Determination Day or Knock-out Determination Day or (b) if Averaging is
specified in the Final Terms, an Averaging Date (or if, in the opinion of the Calculation
Agent, any such official closing price (or the price at the Valuation Time or Knock-in
Valuation Time or Knock-out Valuation Time, as the case may be, on the Valuation Date,
Automatic Early Redemption Valuation Date, Knock-in Determination Day or Knock-out
Determination Day or such Averaging Date, as the case may be, if so specified in the Final
Terms) cannot be so determined and the Valuation Date, Automatic Early Redemption
Valuation Date, Knock-in Determination Day or Knock-out Determination Day or
Averaging Date, as the case may be, is not a Disrupted Day, an amount determined by the
Calculation Agent to be equal to the arithmetic mean of the closing fair market buying price
(or the fair market buying price at the Valuation Time or Knock-in Valuation Time or
Knock-out Valuation Time, as the case may be, on the Valuation Date, Automatic Early
Redemption Valuation Date, Knock-in Determination Day or Knock-out Determination
Day or such Averaging Date, as the case may be, if so specified in the Final Terms) and the
closing fair market selling price (or the fair market selling price at the Valuation Time or
Knock-in Valuation Time or Knock-out Valuation Time, as the case may be, on the
Valuation Date, Automatic Early Redemption Valuation Date, Knock-in Determination
Day or Knock-out Determination Day or such Averaging Date, as the case may be, if so
specified in the Final Terms) for the Fund Share based, at the Calculation Agent's
discretion, either on the arithmetic mean of the foregoing prices or middle market
quotations provided to it by two or more financial institutions (as selected by the
Calculation Agent) engaged in the trading of such Fund Share or on such other factors as
the Calculation Agent shall decide).
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"Settlement Price Date" means any Automatic Early Redemption Valuation Date, Knock-
in Determination Day, Knock-out Determination Day, Observation Date or Valuation Date,
as the case may be.

"Simple Interest" means an amount calculated by the Calculation Agent equal to the
amount of interest that would accrue on the Implied Embedded Option Value during the
period from (and including) the Implied Embedded Option Value Determination Date to
(and including) the Final Calculation Date calculated on the basis that such interest were
payable by the Floating Rate Payer under an interest rate swap transaction incorporating the
2006 ISDA Definitions published by the International Swaps and Derivatives Association,
Inc. under which:

(a) the Effective Date is the Implied Embedded Option Value Determination Date;
(b) the Termination Date is the Termination Date;
(©) the Floating Rate Payer Payment Date is the Termination Date;

(d) the Floating Rate Option is EUR-EURIBOR-Reuters (if the Specified Notes
Currency is EUR) or ICE LIBOR (if the Specified Notes Currency is USD);

(e) the Designated Maturity is 3 months;

®) the Simple Interest Spread is as specified in the Final Terms, or if not so specified
minus 0.125 per cent.;

(&) the Floating Rate Day Count Fraction is Actual/360;

(h) the Reset Date is the Implied Embedded Option Value Determination Date and
each date falling three calendar months after the previous Reset Date; and

1 Compounding is Inapplicable, provided that if the final Compounding Period is less
than 3 months Linear Interpolation applies.

"Specified Maximum Days of Disruption" means five (5) Scheduled Trading Days or
such other number of Scheduled Trading Days specified in the Final Terms.

"Spread" is as specified in the Final Terms.

"Strike Date" means (i) in the case of a Fund other than an ETF, the Strike Date or Initial
Calculation Date specified as such in the applicable Final Terms or, if such day is not a
Fund Business Day, the immediately succeeding Fund Business Day and (ii) in the case of a
ETF the Strike Date specified in the Final Terms, as may be adjusted in accordance with the
definition of “Valuation Date” below.

"Strike Day" means each date specified as such in the applicable Final Terms.

"Strike Period" means the period specified as the Strike Period in the Final Terms.
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"Termination Amount" means (i) the Delta-1 Termination Amount; (ii) the Principal
Protected Termination Amount or (iii) the Non-Principal Protected Termination Amount as
specified in the Final Terms.

"Termination Date" means (i) the date determined by the Issuer and specified in the notice
given to the Noteholders in accordance with these Fund Linked Conditions.

"Trading Disruption" means, in the case of an ETF and in relation to a Fund Share, any
suspension of or limitation imposed on trading by the relevant Exchange or Related
Exchange or otherwise and whether by reason of movements in price exceeding limits
permitted by the relevant Exchange or any Related Exchange or otherwise (i) relating to the
Fund Share on the Exchange; or (ii) in futures or options contracts relating to the Fund
Share on any relevant Related Exchange.

"Valuation Date" means, in the case of Fund Linked Notes relating to one or more ETF,
the Coupon Valuation Date, Strike Date and/or Redemption Valuation Date, as the case
may be, specified in the Final Terms or, if such day is not a Scheduled Trading Day, the
immediately succeeding Scheduled Trading Day unless, in the opinion of the Calculation
Agent, such day is a Disrupted Day. If such day is a Disrupted Day, then:

(@ in the case of Fund Linked Notes relating to a single Fund Share of an ETF, the
Valuation Date shall be the first succeeding Scheduled Trading Day that is not a
Disrupted Day, unless each of the number of consecutive Scheduled Trading Days
equal to the Specified Maximum Days of Disruption immediately following the
Scheduled Valuation Date is a Disrupted Day. In that case, (i) the last such
consecutive Scheduled Trading Day shall be deemed to be the Valuation Date,
notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation
Agent shall determine the Settlement Price in accordance with its good faith
estimate of the Settlement Price as of the Valuation Time on that the last such
consecutive Scheduled Trading Day; or

(b) in the case of Fund Linked Notes relating to a basket of Fund Shares of one or more
ETFs, the Valuation Date for each Fund Share not affected by the occurrence of a
Disrupted Day shall be the Scheduled Valuation Date, and the Valuation Date for
each Fund Share affected (each an "Affected Item") by the occurrence of a
Disrupted Day shall be the first succeeding Scheduled Trading Day that is not a
Disrupted Day relating to the Affected Item unless each of the number of
consecutive Scheduled Trading Days equal to the Specified Maximum Days of
Disruption immediately following the Scheduled Valuation Date is a Disrupted Day
relating to the Affected Item. In that case, (i) the last such consecutive Scheduled
Trading Day shall be deemed to be the Valuation Date for the Affected Item,
notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation
Agent shall determine the Settlement Price using its good faith estimate of the
value for the Affected Item as of the Valuation Time on the last such consecutive
Scheduled Trading Day and otherwise in accordance with the above provisions.

"Valuation Time" in the case of an ETF and in relation to a Fund Share means either (i) the
close of trading on the Exchange or (ii) as otherwise specified in the Final Terms.
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"Weighting", in relation to a Fund Share, has the meaning given in the Final Terms.
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