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Under the Issuance Programme (the "Programme") described in this Base Prospectus (as defined below), each
of Mediobanca - Banca di Credito Finanziario S.p.A. ("Mediobanca") and Mediobanca International
(Luxembourg) S.A. ("Mediobanca International™) (each an "Issuer™" and together the "Issuers™) may from time
to time issue certificates ("Certificates"or the "Securities"), subject in each case to compliance with all relevant
laws, regulations and directives. The payment of all amounts due and the performance of any non-cash delivery
obligations in respect of any Securities issued by Mediobanca International will be unconditionally and
irrevocably guaranteed by Mediobanca (in such capacity, the "Guarantor™) under a deed of guarantee and

subject to the limitations thereof executed by the Guarantor and dated 24 May 2019 (the "Deed of Guarantee").

An investment in Securities issued under the Programme involves certain risks. For a discussion of these risks,

see ""Risk Factors' beginning on page 143.

This Base Prospectus has been approved by the Central Bank of Ireland (the "Central Bank™) as competent
authority under Directive 2003/71/EC as amended (the "Prospectus Directive"). The Central Bank only approves
this Base Prospectus as meeting the requirements imposed under Irish and EU law pursuant to the Prospectus
Directive. Such approval relates only to the Securities which are to be admitted to trading on a regulated market
for the purposes of Directive 2014/65/EU as amended ("MiFID I1") and/or which are to be offered to the public
in any member state of the European Economic Area. Application will be made to the Irish Stock Exchange plc
trading as Euronext Dublin ("Euronext Dublin") for Securities issued under the Programme during the period of
twelve months after the date hereof to be admitted to the official list (the "Official List") and trading on its
regulated market. The regulated market of Euronext Dublin is a regulated market for the purposes of MiFID II.
Application may also be made for certain Securities issued under the Programme (i) to the Luxembourg Stock
Exchange to be admitted to trading on the Luxembourg Stock Exchange's regulated market and to be listed on the

Official List of the Luxembourg Stock Exchange. The Securities may also be admitted to trading (i) on the
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multilateral trading facility of securitised derivatives financial instruments, organised and managed by Borsa
Italiana S.p.A. (the "SeDeX") and (ii) on the multilateral trading facility of EuroTLX managed by EuroTLX SIM
S.p.A. ("EuroTLX"), being understood that the admission to trading on SeDeX or EuroTLX and/or any other
multilateral trading facilities will not be done under the Prospectus Directive passporting regime. The applicable
Final Terms will specify whether or not application will be made for the Securities to be listed and/or admitted to

trading on Euronext Dublin and/or the Luxembourg Stock Exchange and/or SeDeX and/or EuroTLX.

The Programme provides that Securities may be listed or admitted to trading (as the case may be) on such other
or further stock exchange(s) or market(s) or multilateral trading facility(ies) as may be agreed between the
relevant Issuer, the Guarantor (where applicable) and the relevant Dealer (as defined in "Plan of Distribution™).
Unlisted Securities or Securities not admitted to trading on any trading venue may also be issued. This Base
Prospectus comprises two base prospectuses (one for each Issuer, each of which referred to herein as the "Base

Prospectus™) for the purposes of the Prospectus Directive.

The Central Bank may, at the request of the relevant Issuer, send to the competent authority of another European
Economic Area member state (i) a copy of this Base Prospectus; (ii) a certificate of approval pursuant to Article
18 of the Prospectus Directive attesting that this Base Prospectus has been drawn up in accordance with the
Prospectus Directive (an "Attestation Certificate™); and (iii) if so required by such competent authority, a
translation of the summary set out on pages from 14 to 133 of this Base Prospectus. The language of the
prospectus is English. Certain legislative references and technical terms have been cited in their original
language in order that the correct technical meaning may be ascribed to them under applicable law.

Notice of the aggregate notional amount of Securities (if applicable), remuneration (if any) payable in respect of
Securities, issue price of Securities and any other terms and conditions not contained herein which are applicable
to each Tranche (as defined below) of Securities will be set out in the final terms relating to the Securities (the
"Final Terms") which will be delivered to the Central Bank and, with respect to Securities to be listed on the
Official List of Euronext Dublin, will be delivered to Euronext Dublin and, with respect to Securities to be listed

on any other or further Stock Exchange, will be delivered to the relevant Stock Exchange.

The terms and conditions of the Securities to be issued under the Programme (see "Terms and Conditions of the

Securities" below) (the "Terms and Conditions" or the "Conditions™) will be completed by the Final Terms.

The Securities have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the
"Securities Act"), or any state securities laws, and may not be offered or sold within the United States or to, or
for the account or benefit of, any U.S. person (as defined in Regulation S under the Securities Act) except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities
Act. The Securities will be offered and sold in offshore transactions outside the United States in reliance on
Regulation S under the Securities Act. The Securities will be in bearer form and as such are subject to certain

U.S. tax law requirements.

Amounts payable under the Securities or assets deliverable under the Securities may be calculated by reference
to EURIBOR, LIBOR, LIBID, LIMEAN or CMS which are respectively provided by the European Money Markets
Institute (“EMMI ") for EURIBOR and ICE Benchmark Administration Limited (“1CE”) for LIBOR and CMS. At

the date of this Base Prospectus, ICE has been authorised as a regulated benchmark administrator pursuant to



Article 34 of Regulation (EU) 2016/1011 (the “BMR”) and appears on the public register of administrators
established and maintained by the European Securities and Markets Authority (“ESMA”) pursuant to Article 36
of the Benchmarks Regulation. As at the date of this Base Prospectus, the EMMI does not appear on the register
of administrators and benchmarks established and maintained by ESMA pursuant to Article 36 of the
Benchmarks Regulation. As far as the Issuer is aware, the transitional provisions in Article 51 of the Benchmarks
Regulation apply, such that EMMI is not currently required to obtain authorisation or registration (or, if located
outside the European Union, recognition, endorsement or equivalence).

Amounts payable under the Securities or assets deliverable under the Securities may also be calculated or
otherwise determined by reference to an index or a combination of indices (other than EURIBOR, LIBOR, LIBID,
LIMEAN or CMS). Any such index may constitute a benchmark for the purposes of the BMR. If any such index
does constitute such a benchmark the applicable Final Terms will indicate whether or not the benchmark is
provided by an administrator included in the register of administrators and benchmarks established and
maintained by ESMA pursuant to article 36 of the BMR. Not every index will fall within the scope of the BMR.
Furthermore, transitional provisions in the Benchmarks Regulation may have the result that the administrator of
a particular benchmark is not required to appear in the register of administrators and benchmarks at the date of
the applicable Final Terms. The registration status of any administrator under the BMR is a matter of public
record and, save where required by applicable law, the relevant Issuer does not intend to update the applicable

Final Terms to reflect any change in the registration status of the administrator.
Arranger of the Programme
MEDIOBANCA - Banca di Credito Finanziario S.p.A.
Mandated Dealer

MEDIOBANCA - Banca di Credito Finanziario S.p.A.



IMPORTANT NOTICES

This document constitutes a Base Prospectus for each Issuer for the purposes of Article 5.4 of the Prospectus
Directive.

Each of the Issuers and the Guarantor accepts responsibility for the information contained in this document and,
to the best of the knowledge of each of the Issuers and the Guarantor (which have taken all reasonable care to
ensure that such is the case), the information contained in this document is in accordance with the facts and does

not omit anything likely to affect the import of such information.

Each of the Issuers and the Guarantor, having made all reasonable enquiries confirms that (i) this Base
Prospectus contains all information with respect to the Issuers, the Guarantor and its subsidiaries taken as a
whole (the "Group" or the "Mediobanca Group"), the Securities and the Deed of Guarantee which is material in
the context of the issue and offering of the Securities, (ii) the statements contained in this Base Prospectus
relating to the Issuers, the Guarantor and the Mediobanca Group are in every material respect true and accurate
and not misleading, the opinions and intentions expressed in this Base Prospectus with regard to the Issuers, the
Guarantor and the Mediobanca Group are honestly held, have been reached after considering all relevant
circumstances and are based on reasonable assumptions, (iii) there are no other facts in relation to the Issuers,
the Guarantor, the Mediobanca Group, the Securities or the Deed of Guarantee the omission of which would, in
the context of the issue and offering of Securities, make any statement in this Base Prospectus misleading in any
material respect, and (iv) all reasonable enquiries have been made by the Issuers and the Guarantor to ascertain

such facts and to verify the accuracy of all such information and statements.

This Base Prospectus should be read and construed together with any supplement hereto and with any other
documents incorporated by reference herein and, in relation to any Tranche of Securities, should be read and

construed together with the relevant Final Terms.

No person has been authorised to give any information or to make any representation other than those contained
in this Base Prospectus in connection with the issue, offer or sale of Securities and, if given or made, such
information or representation must not be relied upon as having been authorised by either of the Issuers, the
Guarantor or any of the Dealers. Neither the delivery of this Base Prospectus or any Final Terms nor any
offering or sale made in connection herewith shall, under any circumstances, create any implication that there
has been no change in the affairs of either Issuer or the Guarantor since the date hereof or the date upon which
this document has been most recently supplemented or that there has been no adverse change in the financial
position of either Issuer or the Guarantor since the date hereof or the date upon which this document has been
most recently supplemented or that any other information supplied in connection with the Programme is correct
as of any time subsequent to the date on which it is supplied or, if different, the date indicated in the document

containing the same.

Purchases of Securities may be made through a duly appointed Dealer of the relevant Issuer. The relevant Issuer

may also offer and sell Securities directly to investors without the involvement of any Dealer.

The Issuers and the Guarantor will enter into a Dealer Agreement with the Mandated Dealer (as defined in this
Base Prospectus) in connection with the issue of Securities for the purpose of the distribution of the Securities to
prospective investors. Pursuant to the terms of the Dealer Agreement, the relevant Issuer(s) may appoint one or
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more Dealer(s) under the Programme to subscribe or procure subscribers for all or part of the Securities of the

relevant Series. See the section on "Plan of Distribution" in this Base Prospectus for further details.

This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of either Issuer, the

Guarantor or any of the Dealers to subscribe for, or purchase, any Securities.

The distribution of this Base Prospectus and the offering or sale of Securities in certain jurisdictions may be
restricted by law. The Issuers and the Dealers do not represent that this Base Prospectus may be lawfully
distributed, or that any Securities may be lawfully offered, in compliance with any applicable registration or
other requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or assume any
responsibility for facilitating any such distribution or offering. No Securities may be offered or sold, directly or
indirectly including to the public, and neither this Base Prospectus nor any advertisement or other offering
material may be distributed or published in any jurisdiction, except under circumstances that will result in
compliance with any applicable laws and regulations. Persons into whose possession this Base Prospectus or any
Securities may come must inform themselves about, and observe, any such restrictions on the distribution of this
Base Prospectus and the offering and sale of Securities. In particular, the Securities have not been and will not be

registered under the Securities Act and are subject to U.S. tax law requirements.

This Base Prospectus has been prepared by the Issuers and the Guarantor for use in connection with the offer
and sale of Securities in reliance upon Regulation S of the Securities Act outside the United States to non-U.S.
persons or in transactions otherwise exempt from registration. Its use for any other purpose in the United States
is not authorised. It may not be copied or reproduced in whole or in part nor may it be distributed or any of its

contents disclosed to anyone other than the prospective investors to whom it is originally submitted.

The Securities have not been approved or disapproved by the U.S. Securities and Exchange Commission, any
state securities commission in the United States or any other U.S. regulatory authority, nor have any of the
foregoing authorities passed upon or endorsed the merits of the offering of the Securities or the accuracy or the
adequacy of this Base Prospectus. Any representation to the contrary is a criminal offence in the United States.

For a description of additional restrictions on the distribution of this Base Prospectus and the offer or sale of
Securities in the United States, the European Economic Area (including the United Kingdom and Italy) and other

jurisdictions, see "Plan of Distribution™.

The Dealers and PricewaterhouseCoopers S.p.A and PricewaterhouseCoopers, Société coopérative, as auditors
to, respectively, Mediobanca and Mediobanca International have not separately verified the information
contained in this Base Prospectus. None of the Dealers makes any representation express or implied, or accepts
any responsibility, with respect to the accuracy or completeness of any of the information in this Base Prospectus.
Neither this Base Prospectus nor any financial statements are intended to provide the basis of any credit or other
evaluation and should not be considered as a recommendation by either of the Issuers, the Guarantor or any of
the Dealers that any recipient of this Base Prospectus or any financial statements should subscribe or purchase

any Securities.

Each potential investor should determine for itself the relevance of the information contained in this Base
Prospectus and its purchase of Securities should be based upon such investigation as it deems necessary. None of
the Dealers undertakes to review the financial condition or affairs of the relevant Issuer or the Guarantor during
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the life of the arrangements contemplated by this Base Prospectus nor to advise any investor or potential investor

in the Securities of any information coming to the attention of any of the Dealers.



STABILISATION

In connection with the issue of any Tranche of Securities under the Programme, the Dealer or Dealers (if any)
named as the stabilising manager(s) (the "Stabilising Manager(s)") (or persons acting on behalf of any
Stabilising Manager(s)) in the applicable Final Terms may over-allot Securities or effect transactions with a view
to supporting the market price of the Securities at a level higher than that which might otherwise prevail.
However, there is no assurance that the Stabilising Manager(s) (or persons acting on behalf of a Stabilising
Manager) will undertake stabilisation action. Any stabilisation action may begin on or after the date on which
adequate public disclosure of the terms of the offer of the relevant Tranche of Securities is made and, if begun,
may be ended at any time, but it must end no later than the earlier of 30 days after the issue date of the relevant
Tranche of Securities and 60 days after the date of the allotment of the relevant Tranche of Securities. Any
stabilisation action or over-allotment must be conducted by the relevant Stabilising Manager(s) (or persons

acting on behalf of a Stabilising Manager) in accordance with all applicable laws and rules.

*kkkhk

Securities may be issued on a continuous basis in series (each a "Series™) having one or more issue dates and on
terms otherwise identical (or identical other than in respect of the first payment of interest), the Securities of each
Series being intended to be interchangeable with all other Securities, as the case may be, of that Series. Each
Series may be issued in tranches (each a "Tranche™) on different issue dates. The specific terms of each Tranche
(which save in respect of the issue date, issue price, first payment of remuneration and aggregate notional
amount of the Tranche, will be identical to the terms of other Tranches of the same Series) will be set forth in the

relevant Final Terms, the form of which is set out in "Form of Final Terms" below.

PRIIPs/ IMPORTANT - EEA RETAIL INVESTORS - If the Final Terms in respect of any Securities includes a
legend entitled "Prohibition of Sales to EEA Retail Investors", the Securities are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor
in the European Economic Area ("EEA"). For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID
11"); or (ii) a customer within the meaning of Directive (UE) 2016/97, where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined
in Directive 2003/71/EC (as amended, the "Prospectus Directive™). Consequently, no key information document
required by Regulation (EU) No. 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling the
Securities or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Securities or otherwise making them available to any retail investor in the EEA may be

unlawful under the PRIIPs Regulation.

MIFID Il PRODUCT GOVERNANCE / TARGET MARKET The Final Terms in respect of any Securities may
include a legend entitled "MiFID Il Product Governance" which will outline the target market assessment in
respect of the Securities and which channels for distribution of the Securities are appropriate and may also
include informantion on the product approval process. Any person subsequently offering, selling or
recommending such Securities (a "distributor") should take into consideration the target market assessment;
however, a distributor subject to MiFID 1l is responsible for undertaking its own target market assessment in
respect of the Securities (by either adopting or refining the target market assessment) and determining
7



appropriate distribution channels. A determination will be made at the time of issue about whether, for the
purpose of the product governance rules under EU Delegated Directive 2017/593 (the "MIiFID Product
Governance Rules"), any Dealer subscribing for a Tranche of Securities is a manufacturer in respect of that
Tranche, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a

manufacturer for the purpose of the MiFID Product Governance Rules.

In this Base Prospectus, unless otherwise specified or the context otherwise requires: references to "$", "U.S.$",
"USD" and "US Dollars" are to the lawful currency of the United States of America; references to "Euro" are to
the single currency introduced at the start of the third stage of the European Economic and Monetary Union
pursuant to the Treaty establishing the European Community, as amended; references to "£" are to the lawful

currency of the United Kingdom; and references to "Yen" are to the lawful currency of Japan.



IMPORTANT INFORMATION RELATING TO PUBLIC OFFERS OF SECURITIES WHERE THERE IS
NO EXEMPTION FROM THE OBLIGATION UNDER THE PROSPECTUS DIRECTIVE TO PUBLISH A
PROSPECTUS

Public Offers of Securities in the European Economic Area

Certain Tranches of Securities with a denomination of less than EUR 100,000 (or its equivalent in any other
currency) may, subject as provided below, be offered in circumstances where there is no exemption from the
obligation under the Prospectus Directive to publish a prospectus. Any such offer is referred to in this Base
Prospectus as a "Public Offer". This Base Prospectus has been prepared on a basis that permits Public Offers of
Securities. Any person making or intending to make a Public Offer of Securities in any Member State of the
European Economic Area which has implemented the Prospectus Directive (each, a "Relevant Member State™)
may only do so if this Base Prospectus has been approved by the competent authority in that Relevant Member
State (or, where appropriate, approved in another Relevant Member State and notified to the competent authority
in that Relevant Member State) and published in accordance with the Prospectus Directive, provided that the
Issuer has consented to the use of this Base Prospectus in connection with such offer as provided under "Consent
given in accordance with Article 3.2 of the Prospectus Directive (Retail Cascades)" and the conditions attached

to that consent are complied with by the person making the Public Offer of such Securities.

In the context of any Public Offer of Securities, the Issuer has requested the Central Bank to provide a certificate
of approval in accordance with Article 18 of the Prospectus Directive (a "passport™) in relation to the
passporting of the Base Prospectus to the competent authorities of Luxembourg and Republic of Italy (the "Host
Member States™). Even though the Issuer has elected (or will elect) to passport this Base Prospectus into the
Host Member States, it does not mean that it will choose to make any Public Offer in the Host Member States.
Investors should refer to the Final Terms for any issue of Securities to see whether the Issuer has elected to make
a public offer of Securities in either the Republic of Ireland or a Host Member State (each a "Public Offer

Jurisdiction™).

The Issuer accepts responsibility in the Public Offer Jurisdictions for which it has given consent referred to
herein for the content of this Base Prospectus in relation to any person (an "Investor™) to whom an offer of any
Securities is made by any financial intermediary to whom the Issuer has given its consent to use this Base
Prospectus (such financial intermediary, an "Authorised Offeror"), where the offer is made during the period for
which that consent is given and is in compliance with all other conditions attached to the giving of the consent,
all as mentioned in this Base Prospectus. However, the Issuer does not have any responsibility for any of the
actions of an Authorised Offeror, including compliance by an Authorised Offeror with applicable conduct of
business rules or other local regulatory requirements or other securities law requirements in relation to such

offer.

Consent given in accordance with Article 3.2 of the Prospectus Directive (Retail Cascades)

Any offer made without the consent of the relevant Issuer or the Guarantor (as applicable) is unauthorised and
neither the relevant Issuer nor the Guarantor (as applicable), nor, for the avoidance of doubt, any of the Dealers
accepts any responsibility or liability in relation to such offer or for the actions of the persons making any such

unauthorised offer.



If, in the context of a Public Offer, an Investor is offered Securities by a person which is not an Authorised
Offeror, the Investor should check with such person whether anyone is responsible for this Base Prospectus for

the purpose of the relevant Public Offer and, if so, who that person is.

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

Consent to the use of this Base Prospectus
Common conditions to Consent

The conditions to the consent of the Issuers and the Guarantor are (in addition to the conditions described in
either sub-paragraph (a) (Specific Consent) or sub-paragraph (b) (General Consent) under “Specific Consent

and General Consent" below) that such consent:
(i) is only valid in respect of the relevant Tranche of Securities;
(i) is only valid during the Offer Period specified in the applicable Final Terms; and

(iii) only extends to the use of this Base Prospectus to make Public Offers of the relevant Tranche of

Securities in such of the Public Offer Jurisdictions as are specified in the applicable Final Terms.

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

Prospectus.
Specific Consent and General Consent

Subject to the conditions set out above under "Common Conditions to Consent", each of the Issuers and the
Guarantor consents to the use of this Base Prospectus in connection with a Public Offer of Securities in any
Public Offer Jurisdiction by:

@ Specific Consent:
() the Dealers specified in the relevant Final Terms;
(ii) any financial intermediaries specified in the applicable Final Terms; and

(iii) any financial intermediary appointed after the date of the applicable Final Terms and whose
name is published on the website of the Issuers (https://mediobanca.com) and identified as an

Authorised Offeror in respect of the relevant Public Offer; and
(b) General Consent:

if General Consent is specified in the relevant Final Terms as applicable, any other financial

intermediary which:
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0] is authorised to make such offers under Directive 2014/65/EU of the European Parliament and
of the Council of 15 May 2014 on markets in financial instruments, including under any

applicable implementing measure in each relevant jurisdiction ("MiFID 11"); and

(ii) accepts such offer by publishing on its website the following statement (with the information in

square brackets duly completed with the relevant information) (the "Acceptance Statement"):

"We, [insert legal name of financial intermediary], refer to the [insert title of relevant
Securities] (the "Securities") described in the Final Terms dated [insert date] (the "Final
Terms") published by [ISSUER] (the "Issuer") [and [GUARANTOR] (the "Guarantor"].

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

Terms used herein and otherwise not defined shall have the same meaning as given to such

terms in the Base Prospectus. "

Any financial intermediary falling within this sub-paragraph (b) who wishes to use this Base Prospectus in
connection with a Public Offer is required, for the duration of the relevant Offer Period specified in the

applicable Final Terms, to publish a duly completed Acceptance Statement on its website.

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

Neither the Issuers nor the Guarantor (nor, for the avoidance of doubt, any of the Dealers) has any responsibility
for any of the actions of any Authorised Offeror, including compliance by an Authorised Offeror with applicable
conduct of business rules or other local regulatory requirements or other securities law requirements in relation

to such offer.

AN INVESTOR INTENDING TO ACQUIRE OR SUBSCRIBE OR ACQUIRING OR SUBSCRIBING ANY
SECURITIES IN A PUBLIC OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS
AND SALES OF SUCH SECURITIES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE
MADE, IN ACCORDANCE WITH ANY TERMS AND OTHER ARRANGEMENTS IN PLACE BETWEEN
SUCH AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING AS TO PRICE, ALLOCATIONS,
EXPENSES AND SETTLEMENT ARRANGEMENTS. NEITHER THE ISSUERS NOR THE GUARANTOR
WILL BE A PARTY TO ANY SUCH ARRANGEMENTS WITH SUCH INVESTORS IN CONNECTION
WITH THE PUBLIC OFFER OR SALE OF THE SECURITIES CONCERNED AND, ACCORDINGLY,
THIS BASE PROSPECTUS AND ANY FINAL TERMS WILL NOT CONTAIN SUCH INFORMATION.
THE INVESTOR MUST LOOK TO THE RELEVANT AUTHORISED OFFEROR AT THE TIME OF
SUCH OFFER FOR THE PROVISION OF SUCH INFORMATION AND THE AUTHORISED OFFEROR
WILL BE RESPONSIBLE FOR SUCH INFORMATION. NONE OF THE ISSUERS, THE GUARANTOR
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AND THE DEALERS HAS ANY RESPONSIBILITY OR LIABILITY TO AN INVESTOR IN RESPECT OF
SUCH INFORMATION.

IN THE EVENT OF AN OFFER BEING MADE BY A FINANCIAL INTERMEDIARY, SUCH FINANCIAL

INTERMEDIARY WILL PROVIDE INFORMATION TO INVESTORS ON THE TERMS AND
CONDITIONS OF THE OFFER AT THE TIME THE OFFER IS MADE.
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SUMMARY OF THE PROGRAMME

Summaries are made up of disclosure requirements known as "Elements". These elements are numbered in
Sections A— E (A.1 - E.7).

This summary contains all the Elements required to be included in a summary for this type of securities and

issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering sequence of

the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and

issuer, it is possible that no relevant information can be given regarding the Element. In this case a short

description of the Element is included in the summary with the mention of " not applicable”.

Certain provisions of this summary appear in brackets. Such information will be completed or, where not

relevant, deleted, in relation to a particular Series of Securities and the completed summary in relation to such

Series of Securities shall be appended to the relevant Final Terms.

Section A — Introduction and warnings

Element

Description
of Element

Disclosure requirement

Al

Warnings

This summary must be read as an introduction to the Base Prospectus and any decision to invest in the
Securities should be based on a consideration of the Base Prospectus as a whole, including any information
incorporated by reference.

Following the implementation of the Prospectus Directive (Directive 2003/71/EC) in each Member State of
the European Economic Area, no civil liability will attach to the Responsible Persons in any such Member
State solely on the basis of this summary including any translation thereof, unless it is misleading,
inaccurate or inconsistent when read together with the other parts of this Base Prospectus, including any
information incorporated by reference, or it does not provide, when read together with the other parts of this
Base Prospectus, key information in order to aid investors when considering whether to invest in the
Securities.

Where a claim relating to the information contained in the Base Prospectus is brought before a court, the
plaintiff investor might, under the national legislation of the Member States, have to bear the costs of
translating the Base Prospectus before the legal proceedings are initiated.

A2

Consent
to the
use  of
the Base
Prospect
us

[Not Applicable — The Issuer [and the Guarantor] do[es] not consent to the use of the Base Prospectus for
subsequent resales.]

[Not Applicable. - The Issuer, acting also as [Distributor], is the only person ("Offeror" and "Distributor")
authorised to use the Prospectus to make the Non-exempt Offer of the Securities in [insert name(s) of
relevant Public Offer Jurisdiction(s)] during the period from [ ] up to [ ], [subject to any [early closing] [or]
[extension of the Offer Period] (the "Offer Period").]

[The Issuer [and the Guarantor] consent[s] to the use of this Base Prospectus in connection with a Non-
exempt Offer of the Securities subject to the following conditions:

(i) the consent is only valid during [offer period for the issue to be specified here] (the "Offer
Period");

(i) the only persons ("Authorised Offeror") authorised to use this Base Prospectus to make the Non-
exempt Offer of the Securities are the relevant Dealer and [(a) [ ] [and [ ]] [and/or] (b) if the
relavant Issuer appoints additional financial intermediaries after [ ] (being the date of the Final
Terms) and publishes details of them on its website, each financial intermediary whose details are
so published]/[any financial intermediary which is authorised to make such offers under Directive
2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in
financial instruments, including under any applicable implementing measure in each relevant
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of Element
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jurisdiction ("MIFID 11") and publishes on its website the following statement (with the
information in square brackets being duly completed with the relevant information):

"We, [insert legal name of financial intermediary], refer to the [insert title of relevant Securities]
(the "Securities™) described in the Final Terms dated [insert date] (the "Final Terms") published
by [ISSUER] (the "Issuer") [and [GUARANTOR] (the "Guarantor")].

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

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

(iii) the consent only extends to the use of this Base Prospectus to make Non-exempt Offers of the
relevant Tranche of Securities in [ ] [and [ ]]; [and]]

[(iv) the consent is subject to the following other condition[s]: [ 1].]

[The consent referred to above is valid for the period of 12 months from the date of this Base Prospectus.
The Issuer accepts responsibility, in the jurisdictions to which the consent to use this Base Prospectus
extends, for the content of this Base Prospectus in relation to any investor who acquires or subscribe for any
Securities issued by such Issuer in a Non-exempt Offer made by any person to whom consent has been
given to use this Base Prospectus in that connection in accordance with the preceding paragraphs, provided
that such Non-exempt Offer has been made in accordance with all the conditions attached to that consent.]

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

Section B — Issuers and Guarantor

Element

Descriptio
n of
Element

Disclosure requirement

B.1

Legal
and
Commer
cial
Name of

[Mediobanca

Mediobanca — Banca di Credito Finanziario S.p.A. ("Mediobanca™)]
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Element | Element | Disclosure requirement
the
Issuer
[Mediobanca International
Mediobanca International (Luxembourg) S.A. ("Mediobanca International™)]
B.2 Domicile/L| [Mediobanca
egal
F?)rm/Legis Mediobanca was established in Italy.
lation/Cou | nediobanca is a company limited by shares under Italian law with registered office at Piazzetta E. Cuccia 1,
ntry ol 20121 Milan, Italy.
Incorporati
on
Mediobanca holds a banking licence from the Bank of Italy authorising it to carry on all permitted types of
banking activities in Italy.
Mediobanca is a bank organised and existing under the laws of Italy, carrying out a wide range of banking,
financial and related activities throughout Italy.]
[Mediobanca International
Mediobanca International was established in Luxembourg.
Mediobanca International is a société anonyme subject to Luxembourg law and having its place of
registration in Luxembourg.
Mediobanca International’s registered office is at 4, Boulevard Joseph II, L-1840 Luxembourg, Grand
Duchy of Luxembourg.]
B.4b  |Descriptio | [Mediobanca
n of
trends Not applicable. As at the date of the Base Prospectus Mediobanca is not aware of any trends affecting itself
and the industries in which it operates.]
[Mediobanca International
[Not applicable. As at the date of the Base Prospectus Mediobanca International is not aware of any trends
affecting itself and the industries in which it operates.]
B.5 Descript | [Mediobanca
ion of . . .
the Mediobanca is the parent company of the Mediobanca Group.
group of
the
Issuer
The Mediobanca Group is registered as a banking group in the register instituted by the Bank of Italy.]
[Mediobanca International
Mediobanca International is part of the Mediobanca Group.
The Mediobanca Group is registered as a banking group in the register instituted by the Bank of Italy.]
B.9 Profit [Mediobanca
forecast/ . . . . .
estimate | Not Applicable. No forecast or estimates of profits are contained in the Base Prospectus.]
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[Mediobanca International
Not Applicable. No forecast or estimates of profits are contained in the Base Prospectus.]
B.10 Qualific | [Mediobanca
ations in . e .
the audit | Not Applicable. There are no qualifications in the audit report.]
report
[Mediobanca International
Not Applicable. There are no qualifications in the audit report.]
B.12 Selected | Mediobanca
historica . . . .
| key The audited consolidated balance sheet and profit and loss account of Mediobanca as at 30 June 2018 are
informat | shown below, along with comparative data for the year ended 30 June 2017, plus a series of key financial
ion/no indicators.
material
adverse
change/s
ignifican
t
changes

Regulatory capital and solvency margins

Minimum levels set

Indicators and own funds 30/6/18 30/6/17 by law™
(€m) or %
Common Equity Tier 1 — CET1 6,746.6 7,017.3
Additional Tier 1 — AT1......... - -
Tier2 — T2 e 1,828.7 1,861.7
8,575.3 8,879
47,362.7 52,708.2
14.24% 13.31% 7.625%
14.24% 13.31% 8.5%
Total capital ratio .................. 18.11% 16.85% 11.1255%
Risk-weighted assets/Total assets 65.5% 74.8%
Leverage Ratio (temporary)™” 8.8% 9.5%

*

Risk-weighted assets (RWAs) have been calculated using the standardised methodology for credit and market risks
and the base methodology for operational risks.

Limits include the Pillar 1l requisite (1.25%, as per the SREP decision issued on 22 November 2017) imposed by the
regulatory authority and the capital conservation buffer (1.875%) for 2018; these limits, as from 1 January 2019, will
have to reflect an increased capital conservation buffer of 2.50%, hence the levels will be 8.25% for the CET1 ratio,
9.75% for the Tier 1 ratio, and 11.75% for the total capital ratio, taking the same Pillar 1 requisite as the benchmark
for this purpose

The “leverage ratio” is the Group’s regulatory and tier 1 capital as a percentage of its total exposure (i.e. the sum of
its assets and off-balance-sheet exposures). This indicator was introduced by the Basel Committee to keep down debt
and contain excessive use of financial leverage in the banking sector.

ke
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Banking
system data Banking system
CREDIT RISK as at data as at
INDICATORS* 30/6/17 31/12/16™ 30/6/18 31/12/17*
(%)

Gross NPLs/gross loans 1.7% 10.9% 1.9% 9.1%
Net NPLs/net loans..... 0.8% 4.4% 1.0% 3.4%
Gross irregular items/gross

[oF: 1 P 5.5% 17.6% 5.2% 14.5%
Net irregular items/ net loans

................................. 2.8% 9.4% 2.7% 7.3%
NPL coverage ratio..... 70.2% 63.1% 73.3% 65.3%
Irregular items coverage ratio

................................. 51.3% 51.7% 32.2% 53.8%
Net NPLs/net equity ... 3.5% 4.4% 4.9% 3.4%
Cost of risk™ ............. 0.9% - 0.6% -

*Data taken from information shown in Part B and Part E of the notes to the accounts and refer to the entire
prudential consolidation area.

**Data taken from reports of financial stability published on 1 of April 2018, table 2.1, page. 26 and reports of
financial stability published on 1 of April 2017, table 2.1, page 21 and refer to figures for significant banks.

*** The cost of risk is obtained from the ratio between total net loan loss provisions for the period and average

net customer loans

COMPOSITION OF THE IMPAIRED LOANS" 30/6/18 30/6/17
€m
NPLS ..o 423.30 291.60
Sub-standard ..., 644.56 727.69
. 62.14 56.03
Overdue impaired ...,
TOTAL IMPAIRED ..o, 1,130 1,075.32

Data refer to the entire statutory area of consolidation used to prepare the Review of Operations. For purposes of
completeness, please note that the same indicators calculated for the prudential consolidation area are shown in
Part E "Credit risk: credit quality" of the Notes to the Accounts.

CHANGES
MAIN CONSOLIDATED
BALANCE SHEET ITEMs | 20/6/18 30/6/17 20153;5017
€m €m
Assets
Due from banks 7,553.0 7,959.9 -5.11%
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Due from clients 40,977.9 38,763.1 5.71%
Financial assets* 16,748.3 17,089.1 -1.99%
Total Assets 72,300.5 70,445.6 2.63%
Liabilities

Debt securities in issue 20,608.5 20,108.7 2.49%
Financial liabilities** 18,958.9 18,951.3 0.04%
3:;2’;;’;22 (from 213200 | 20,366.0 4.68%
Net interbank position**** 4,7105 4,729.7 -0.41%
Net equity 9,732.2 9,191.7 5.88%
of which: share capital 459.9 457.2 0.59%

*Includes financial assets held for trading, AFS securities, financial assets held to maturity and the hedge derivatives.
**Includes amounts due to banks, trading liabilities and hedge derivatives.
***Includes amounts due to clients and financial liabilities recognised at fair value.
****Net balance between amounts due to banks and assets due from banks.

MAIN CONSOLIDATED CHANGES
PROFIT AND LOSS 30/6/18 30/6/17 2018/2017
ACCOUNT ITEMS %

€m €m

Net interest income 1,366.0 1,277.5 6.93%
Net fee and commission income 456.3 377.9 20.75%
Total income 2,053.3 1,943.3 5.66%
Net profit from financial and 1.890.0 16875 12%
insurance operations

Operating costs -1,074.9 -1,035.7 3.78%
Profit before Tax 1,095.8 914.0 19.89%
Net Profit 863.9 750.2 15.16%

Selected interim financial information. The following table shows the unaudited
consolidated interim financial statements of Mediobanca and its subsidiaries as at 31
December 2018 and 31 December 2017 reviewed by PricewaterhouseCoopers S.p.A..

CHANGES
MAIN CONSOLIDATED December
31/12/18 31/12/17
BALANCE SHEET ITEMS 2018/2017
%
€m €m

Assets
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Due from banks 7,436.5 6,774.7 9.8%

Due from clients 48,664.7 41,435.8 17.4%
Financial assets 14,9455" | 18,219.07 -18.0%
Total Assets 76,531.1 72,089.7 6.2%

Liabilities

Debt securities in issue 20,407.2 19,899.5 2.6%

Financial liabilities*** 13,372.8 12,888.2 3.8%

Direct funding (from customers)**** 23,769.3 21,721.9 9.4%

Net interbank position***** 5,755.8 58727 -2.0%
Net equity 9,294.1 9,308.3 -0.2%
of which: share capital 460.2 458.6 0.3%

*Includes financial assets held for trading, AFS securities, financial assets held to maturity and the hedge derivatives.

**Includes financial assets measured at FVTPL, financial assets measured at F\VOCI and the hedge derivatives.

*** |ncludes amounts due to banks and the hedge derivatives.

**** Includes amounts due to clients, and financial liabilities recognised at fair value.

***** Net balance between amounts due to banks and amounts due from banks.

CHANGES
MAIN CONSOLIDATED
31/12/1 December
PROFIT AND LOSS | 31/12/18
7 2018/2017
ACCOUNT ITEMS
%
€m €m
Net interest income 725.3 684.5 6.0%
Net fee and commission
income
Total income 10322 |1 0555 -2.2%
Net profit from financial and
P 943.4 982.8 4.0%
insurance operations
Operating costs (526.4) | (497.4) 5.8%
Profit before Tax 582.6 606.7 -4.0%
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Net Profit* 453.0 478.1 5.2%

* This value also includes the minority interest

[Mediobanca International

The audited balance sheet and profit and loss of Mediobanca International as at and for the year ended on 30
June 2018 are shown below, along with comparative data as at and for the year ended 30 June 2017.]

CHANGES
MAIN STATEMENT OF
FINANCIAL POSITION ITEMS 30/6/18 30/6/17 2012;3017
€m €m
Assets
Loan and advances to credit 2,774.9 1,290.1 115.1%
institutions
Loan and advances to customers 4,090.4 3,299.9 24.0%
Financial assets* 34.1 582.7 -94.1%
Total Assets 7,014.3 5,191.7 35.1%
Liabilities
Debt securities in issue 3,625.7 1,317.4 177.3%
Amounts due to credit institutions 2,180.3 2,248.9 -3.1%
Amounts due to customers 792.7 962.5 -17.6%
Trading liabilities 19.1 319.2 -94.0%
Net equity** 328.6 307.8 6.8%
of which: share capital 10.0 10.0 0.0%
Profit/Loss of the period 12.4 20.8 -40.4%
Total liabilities 7,014.3 5,191.7 35.1%
* Includes financial assets held for trading, financial assets held to maturity and hedging derivatives.
el Includes reserves and share capital.
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MAIN STATEMENT OF CHANGES

COMPREHENSIVE INCOME 30/6/18 30/6/17 2018/2017

ITEMS %

€m €m
Net interest income 23.3 38.6 -39.6%
Net fee and commission income 5.2 1.0 420.0%
Total income 25.8 36.2 -28.7%
Net profit from banking activities 25.7 37.0 -30.5%
Administrative expenses 9.1 -8.5 7.1%
Profit of the ordinary activity 16.8 8.5 41.1%
before tax
Profit for the year 12.4 20.8 -40.4%
CASH FLOW FROM OPERATING
ACTIVITIES Year ended 30 June
2018 | 2017
(Euro thousands)

Operating activities 159,546 81,740
Cash generated/(absorbed) by financial 2,675,616 580,864
assets
C_?ash _(generated)/absorbed by financial 2 477,840 663,951
liabilities
NeF c_a_sh flow (outflow) from operating -38.230 1,347
activities
CASH FLOW FROM INVESTMENT
ACTIVITIES
NeF ga_sh flow (outflow) from investment 50,000 i
activities
FUNDING ACTIVITIES
Net cash flow (outflow) from funding i i
activities
NET CASH FLOW (OUTFLOW)
DURING YEAR/PERIOD 11,770 -1,347
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Selected interim financial information. The following tables show certain selected unaudited financial
information of Mediobanca International as at 31 December 2018 and 31 December 2017, plus a series of
key financial indicators.

CHANGES
MAIN BALANCE SHEET ITEMS 31/12/18 31/12/17 December

2018/2017

%

€m €m
Assets
Due from banks 2,642.4 1,991.4 651.0
Due from Clients 3,943.1 3,475.4 467.7
Financial Assets* 59.0 64.2 -5.2
Total Assets 6,659.5 5,597.4 1,062.1
Liabilities
Debt securities in issue 3,820.2 2,377.4 1,442.8
Financial liabilities** 52.8 48.3 45
Due to banks 2,350.7 2,037.7 313.0
Due to customers 90.0 783.0 -693.0
Net equity 338.2 328.6 9.6
of which: share capital 10.0 10.0 -
Profit/Loss of the period 14 7.2 -5.8
Total liabilities 6,659.5 5,597.4 1,062.1
* Includes financial assets held for trading, financial assets held to maturity and the hedge derivatives.
** Includes amounts due to banks, trading liabilities and the hedge derivatives.

CHANGES
MAIN CONSOLIDATED PROFIT AND December
LOSS ACCOUNT ITEMS 3u128 suLzint 2018/2017

%

€m €m

Net interest income 9.0 12.8 3.8
Net fee and commission income 0.2 23 25
Total income 87 135 4.8
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Net profit from financial and insurance

operations

5.7

13.7

Operating costs

-3.9

-4.0

0.1

Profit before Tax

1.8

9.8

-8.0

Net Profit

14

7.2

-5.8

CASH FLOW FROM OPERATING
ACTIVITIES

Period ended 31 December

2018

2017

(€ thousands)

Operating activities

-38,223

35,892

Cash generated/(absorbed) by financial

assets

-1,027,349

-778,751

Cash (generated)/absorbed by financial
liabilities

1,050,572

689,284

Net cash flow (outflow) from operating

activities

-15,000

-53,575

CASH FLOW FROM INVESTMENT
ACTIVITIES

Net cash flow (outflow) from investment

activities

60,000

FUNDING ACTIVITIES

Net cash flow (outflow) from funding

activities

15,000

NET CASH FLOW (OUTFLOW)
DURING YEAR/PERIOD

6,425

Mediobanca

Material adverse change

24




Descriptio

n of
Element | Element | Disclosure requirement
Since 30 June 2018 with respect to Mediobanca there have been no material adverse changes to the
prospects of either Mediobanca or the Group headed up by it.
Significant changes
There have been no significant changes to the financial or trading position of Mediobanca or the other
companies forming part of the Group since the most recent financial information available, which was
disclosed in the unaudited consolidated interim financial statements for the six month ended 31 December
2018.
[Mediobanca International
Material adverse change
Since 30 June 2018 with respect to Mediobanca International there have been no material adverse changes
to the prospects of Mediobanca International.
Significant changes
There have been no significant changes to the financial or trading position of Mediobanca International
since the most recent financial information available, which was disclosed in the unaudited non-consolidated
interim financial statements for the six month ended 31 December 2018.]
B.13 Recent [Mediobanca
events
Neither Mediobanca nor any company in the Group have carried out transactions that have materially
affected or that might be reasonably expected to materially affect, the Mediobanca Group or Mediobanca’s
ability to meet its obligations.]
[Mediobanca International
[Mediobanca International has not carried out transactions that have materially affected or that might be
reasonably expected to materially affect, Mediobanca International’s ability to meet its obligations.]
B.14 Issuer [Mediobanca
depende ) ] ) ) )
nt upon Not applicable. Mediobanca is the parent company of the Mediobanca Group and is not dependent upon
other other entities within the Mediobanca Group.
entities
within
the
group
See also item B.5 above.]
[Mediobanca International
Mediobanca International is part of the Mediobanca Group and is a wholly owned subsidiary of the
Mediobanca Group, operating autonomously within the Group and subject to coordination and support of
Mediobanca.
See also item B.5 above.]
B.15 Principa | [Mediobanca
|
activities As stated in Article 3 of its Articles of Association, Mediobanca’s purpose is to raise funds and provide

credit in any of the forms permitted especially medium- and long-term credit to corporates.
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Within the limits laid down by current regulations, Mediobanca may execute all banking, financial and
intermediation-related operations and services, and carry out any transaction deemed to be instrumental to or
otherwise connected with the achievement of Mediobanca’s purpose.]

[Mediobanca International

Mediobanca International may carry out, either within or outside the Grand Duchy of Luxembourg, any
banking or financial operations authorised by the law relating to the financial sector.

Mediobanca International’s principal activity consists of raising funds on international markets, by issues of
bonds chiefly under a short and medium term notes programme guaranteed by Mediobanca. Mediobanca
International is also engaged in corporate lending operations.]

B.16

Control
of Issuer

[Mediobanca

Not applicable. No individual or entity controls Mediobanca within the meaning of Article 93 of the Italian
Legislative Decree 58/98.]

[Mediobanca International

Mediobanca International is 99% owned by Mediobanca.]

B.18

Guarant
ee

Under the Deed of Guarantee, and in accordance with its terms and subject to the limitations thereof,
Mediobanca (the "Guarantor™) unconditionally and irrevocably guarantees payment of all amounts due and
the performance of any non-cash delivery obligations in respect of Securities issued by Mediobanca
International.

The payment obligations of the Guarantor under the Deed of Guarantee constitute direct, unconditional,
unsubordinated and unsecured obligations of the Guarantor which will rank at all times at least pari passu
without any preference among themselves and equally with all other present and future unsecured and
unsubordinated obligations of the Guarantor (save for certain mandatory exceptions of applicable law and
subject to the application of the bail-in legislation applicable to the Guarantor). In particular, pursuant to the
Deed of Guarantee, to the extent under the applicable law, a cap to the maximum amount to be guaranteed is
required, the Guarantor shall only be liable up to an amount which is the aggregate of 110 per cent. of the
aggregate notional amount of any Tranche of the Securities (in each case as specified in the applicable Final
Terms) and 110 per cent. of the remuneration on such Securities due but not paid as at any date on which the
Guarantor's liability falls to be determined. In addition, pursuant to the Deed of Guarantee, the Guarantor
has also undertaken to issue an additional guarantee in an amount equal to any liability exceeding the
maximum amount mentioned above in relation to any Tranche.

B.19

Informati
on on the
Guaranto
r

[Not applicable.] [Information with respect to Mediobanca is included in this Section B above.]

Section C — Securities

[Element

Descript
ion of

Element

Disclosure requirement
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The Securities are Certificates.

C.1 Type,
security | [The Common Code is: [®].]
identific | The CFIis: [o].]
ation )
[The FISN is: [@].]
number
of [The Series Number of the Securities is [®].
securitie [The Tranche number is [@]]
s being | [The Securities will be consolidated and form a single series with [identify earlier Tranches] on [the Issue
offered Date] ]
The Securities are governed by [English]/[Italian] law.
The Securities are [cash settled Securities/physically settled Securities].
The issue price per the Security is [e] (the "Issue Price").
ca currenc [Subject to compliance with all relevant laws, regulations and directives, the Securities are issued in [ ].]
) y [The Certificates are Dual Currency Certificates and provide for a Settlement Currency that is different from
the currency in which the Issue Price was denominated ("Issue Currency™).
The Settlement Currency is [*].
The Issue Currency is [*].]
[In case of Settlement Currency Barrier Selection: insert: The Settlement Currency in respect of [the Cash
Settlement Amount] [and/or] [the relevant payment of Remuneration Amount] will be determined by
reference to whether or not the settlement currency barrier condition is satisfied at the relevant time. if the
settlement currency barrier condition is satisfied at the relevant time the settlement currency for the relevant
payment will be the First Settlement Currency. if the settlement currency barrier condition is not satisfied at
the relevant time the Settlement Currency for the relevant payment will be the Second Settlement Currency
First Settlement Currency: [specify]
Second Settlement Currency: [specify]]]
C5 Restrictio There are restrictions on sales of the Securities into, amongst other jurisdictions, the United States, the
) European Economic Area (including the United Kingdom and Italy) and Japan.
ns on
free
transfera
bility
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The Securities have terms and conditions relating to, among other matters:
Status
The Securities are issued by the relevant Issuer on an unsubordinated basis.

The Securities will constitute direct, unconditional, unsubordinated and unsecured obligations of the Issuer
and will rank pari passu among themselves and (save for certain obligations required to be preferred by law
and subject to the application of the bail-in legislation applicable to the Issuer) equally with all other
unsecured obligations other than unsubordinated obligations, if any, of the Issuer from time to time
outstanding.

Payments in respect of Securities in global form

All payments in respect of Securities represented by a Global Security will be made against presentation for
endorsement and, if no further payment falls to be made in respect of the Securities, surrender of that Global
Security to or to the order of the Fiscal Agent or such other Paying Agent as shall have been notified to the
Securityholders for such purpose. A record of each payment so made will be endorsed on each Global
Security, which endorsement will be prima facie evidence that such payment has been made in respect of the
Securities.

Payments in respect of Securities in definitive form

All payments in respect of the Securities in definitive form shall be made against presentation and surrender
of the relevant Securities at the specified office of any Paying Agent outside the United States by a cheque
payable in the currency in which such payment is due drawn on, or, at the option of the holder, by transfer to
an account denominated in that currency with a bank in the principal financial centre of that currency;
provided that in the case of Euro, the transfer may be to a Euro account.

Payments in respect of Securities in dematerialised form

All payments in respect of Securities in dematerialised form shall be made through an electronic book-entry
system managed by Monte Titoli S.p.A. or any other centralised custodian appointed by the relevant Issuer.

Illegality and force majeure

If the Issuer determines that the performance of its obligations under the Securities or that any arrangements
made to hedge the Issuer's obligations under the Securities have become (i) illegal in whole or in part for
any reason, or (ii) by reason of a force majeure event (such as an act of God, fire, flood, severe weather
conditions, or a labour dispute or shortage) or an act of state, impossible or impracticable the relevant Issuer
may settle the Securities by giving notice to Securityholders.

Further issues and consolidation

The Issuer may from time to time without the consent of the Securityholders create and issue further
Securities so as to be consolidated with and form a single series with the outstanding Securities.

Substitution

Subject to the fulfilment of certain conditions, [Mediobanca may at any time (subject to certain conditions as
provided in the Terms and Conditions) without the consent of the Securityholders, substitute [itself, or any
other third party entity as Issuer in place of Mediobanca International] [Mediobanca International, or any
other third party entity as Issuer in place of Mediobanca].
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C.11 Trading | [Application [has been]/[is expected to be] made by the Issuer (or on its behalf) for the Securities to be
of admitted to trading on [Euronext Dublin]/[the Luxembourg Stock Exchange]/[on the multilateral trading
securitie | facility of [EuroTLX]/[SeDeX]/[include other trading venues] which is [not] a regulated market for the
S purpose of Directive 2014/65/EU]/[e] [with effect from [e]]].

[[Borsa Italiana][other stock exchanges] has admitted the Securities to trading on [SeDeX]/[other] with
order n. [ ] dated [ ]. The start date of official trading of the Securities on the [SeDeX]/[other] (the "Trading
Start Date") will be set by [Borsa Italiana]/[other stock exchanges] in accordance with its rules. The
Trading Start Date shall correspond to the Issue Date].
[The Issuer reserves the right to make [further] application[s] for the Securities to be admitted to listing
and/or trading on [additional] markets/trading venues.]
[The Securities are not intended to be admitted to trading on any market/trading venue.]
C.15 |How the | General
value of | [(Insert in case of Capital Protection Securities)
the [The Securities are fixed term products which have a return linked to the performance of the Underlying
investmen Reference(s). Capital is [totally]/ [partially] protected.]
t is (Insert in case of Yield Enhancement Securities)
[The Securities are fixed term products which have a fixed return if certain conditions (including [a cap] [,]
affected . . . )
[knock-out features] [and] [automatic early settlement features]) relating to the Underlying Reference(s) is
by the | met. There is [total]/[partial]/[no capital] protection.]
value of | (Insert in case of Participation Securities)
the [The Securities are [fixed term] [open ended] products which have a return linked to the performance of the
underlyin Underlying Reference(s). The calculation of the return may be based on various mechanisms (including a
[knock-in]/[knock-out] feature). There is [total]/[partial]/[no capital] protection.]
d (Insert in case of Leverage Securities)
instrumen . . . . . .
[The Securities are [fixed term][open ended] products which have a return linked to the [linear]/[non-linear]
t(s) performance of the Underlying Reference(s). The calculation of the return is based on various mechanisms

(including [knock-in] [and] [knock-out] features). There is [total]/[partial]/[no capital] protection.]
(Insert in case of Constant Leverage Securities)

[The Securities are [fixed term][open ended] products which have a return calculated by reference to a fixed
daily leverage on the positive or negative performance of the Underlying Reference(s). There is
[total]/[partial]/[no capital] protection.]

(Insert in case of Multiple Final Payout — Constant Percentage Securities)

[The Securities are fixed term products which have a return equal to a fixed percentage. There is
[total]/[partial]/[no capital] protection.]

(Insert in case of Multiple Final Payout — Normal Performance Securities)

[The Securities are fixed term products which have a return linked to a participation factor augmented of the
performance of the Underlying Reference(s), subject to [a gearing] [and a Cap] [and a Floor]. There is
[total]/[partial]/[no capital] protection.]

(Insert in case of Multiple Final Payout - Performance Differential Securities)

[The Securities are fixed term products which have a return linked to the differential in performance
between two Underlying References. [Such differential is subject to a participation factor]. There is
[total]/[partial]/[no capital] protection.]

(Insert in case of Multiple Final Payout — Reverse Convertible Securities)
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[The Securities are fixed term products which have a return linked to both the performance of the
Underlying Reference(s) and a [knock-in level][Knock-out level]. There is [total]/[partial]/[no capital]
protection.]

(Insert in case of Multiple Final Payout - Vanilla Securities)

[The Securities are fixed term products which have a return linked to the performance of the Underlying
Reference(s). The return calculation can be based on various mechanisms [(including a [knock-in]/[knock-
out] feature)]. There is [total]/[partial]/[no capital] protection.]

(Insert in case of Multiple Final Payout - Asian Securities)

[The Securities are fixed term products which have a return linked to the performance of the Underlying
Reference(s) determined through an averaging method. [The return calculation is based on various
mechanisms (including [a cap] [lock-in features]).] There is [total]/[partial]/[no capital] protection.]

(Insert in case of Multiple Final Payout - Step Securities)

[The Securities are fixed term products. The return is linked to the performance of the Underlying
Reference(s). The return is calculated by reference to various mechanisms [(including [knock-
in][and][knock-out] features)]. There is [total]/[partial]/[no capital] protection.]

(Insert in case of Multiple Final Payout - Performance Securities)

[The Securities are fixed term products which have a return linked to the performance of the Underlying
Reference(s). The return is calculated by reference to various mechanisms [(including a [knock-in]/[knock-
out] feature)]. There is [total]/[partial]/[no capital] protection.]

(Insert in case of Multiple Final Payout — Capped and Floored Ratchet Securities)

[The Securities are fixed term products which have a return linked to the performance of the Underlying
Reference(s). The return is equal to the sum of returns determined on a given formula (which is
[capped]/[floored]). There is [total]/[partial]/[no capital] protection.]

(Insert in case of Multiple Final Payout — Weighted Mixed Payouts Securities)

[The Securities are fixed term products which have a return linked to the performance of the Underlying
Reference(s). The return calculation is the weighted sum of returns determined using different payout
formulas. There is [total]/[partial]/[no capital] protection.]

(Insert in case of Multiple Final Payout — Knock-In Mixed Payouts Securities)

[The Securities are fixed term products which have a return linked to the performance of the Underlying
Reference(s). The return calculation can be based on various payouts and various mechanisms [(including a
[knock-in] feature)]. There is [total]/[partial]/[no capital] protection.]

[Insert in case of Multiple Final Payout — Knock-out Mixed Payouts Securities)

[The Securities are fixed term products which have a return linked to the performance of the Underlying
Reference(s). The return calculation can be based on various payouts and various mechanisms [(including a
[knock-out] feature)]. There is [total]/[partial]/[no capital] protection.]

(Insert in case of Multiple Final Payout — Max Mixed Payouts Securities)

[The Securities are fixed term products which have a return linked to the performance of the Underlying
Reference(s). [The return is the maximum return calculation of different payout formulas.] There is
[total]/[partial]/[no capital] protection.]

(Insert in case of Multiple Final Payout — Leveraged Securities)

[The Securities are [fixed term] [open ended] products which have a return calculated by reference to a
leverage on the positive or negative performance of the Underlying Reference(s). [There is
[total]/[partial]/[no capital] protection.]]

(Insert in case of Single FI FX Vanilla Securities)

[The Securities are fixed term products which have a return linked to the performance of the Underlying
Reference(s). The return is calculated by reference to various mechanisms [(including a [knock-in]/[knock-
out] feature)]. There is [total]/[partial]/[no capital] protection.]

(Insert in case of Single FI Digital Securities)
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[The Securities are fixed term products which have a [fixed][variable] return depending on the performance
of the Underlying Reference(s). The return is calculated by reference to various mechanisms [(including
[[floor]/[cap] conditions] [[and][knock-in] [and][knock-out] features]).] [There is [total]/[partial]/[no capital]
protection.]

(Insert in case of Single FI Inflation Securities)

[The Securities are fixed term products which have a return linked to the performance of the Underlying
Reference(s).] [There is [total]/[partial]/[no capital] protection.]

(Insert in case of Credit Securities)
[The Securities are fixed term products which have a return linked to the credit of the Reference Entit[y][ies]

(“Credit Securities”). [There is [partial]/[no capital] protection.]

C.16

Expirati
on or
maturity
date -
exercise
date

[Exercise Date

[The Exercise Date of the Securities is [®].]

(Insert if Averaging does not apply to the Securities)

[Settlement Valuation Date

The Settlement Valuation Date of the Securities is [®], subject to certain adjustment provisions. ]
(Insert if Averaging applies to the Securities)

[Averaging Date(s)

The Averaging Dates of the Securities are [®], subject to certain adjustment provisions.]
(Insert for Securities other than Credit Securities)

[Settlement Date

The Settlement Date of the Securities is [®].]

(Insert if Automatic Early Settlement applies to the Securities)

[Automatic Early Settlement

If [on any Automatic Early Settlement Valuation Date] [in respect of an Automatic Early Settlement
Valuation Period] an Automatic Early Settlement Event occurs, the Securities will be settled early at the
[Automatic Early Settlement Amount] [Early Settlement Entitlement] [, less any Expenses not already paid]
on the Automatic Early Settlement Date.

["Automatic Early Settlement Event" means [insert if Target Automatic Early Settlement Payout is
applicable: the Cumulative Remuneration is equal to or greater than [insert the Automatic Early Settlement
Percentage]|/[insert if FI Underlying Automatic Early Settlement Payout is applicable: the [insert for all
Underlying References other than an Alternative Currency: Underlying Reference Level][insert if the
Underlying Reference is an Alternative Currency: FX Coupon Performance] is (i) equal to or greater than
[insert Automatic Early Settlement Level 1] and (ii) less than or equal to [insert Automatic Early Settlement
Level 2]]/[insert if FI Coupon Automatic Early Settlement Payout is applicable: the product of (i) the
Remuneration Rate and (ii) the Day Count Fraction, in each case in respect of the Current Remuneration
Period is equal to or greater than [insert Automatic Early Settlement Percentage]l/[insert if Standard
Automatic Early Settlement and MFP AES Valuation are applicable: MFP AES Value 1 in respect of [specify
AES Event 1 Underlying(s)] (the "AES Event 1 Underlying(s)") is [greater than]/[greater than or equal
to]/[less than]/[less than or equal to] [insert Automatic Early Settlement Level 1] [within] [insert AES Range
Level] [outside] [insert the AES Range Level 1] [insert if Automatic Early Settlement Event 2 is specified:
and/or MFP AES Value 2 in respect of [specify AES Event 2 Underlying(s)] (the "AES Event 2
Underlying(s)") is [greater than]/[greater than or equal to]/[less than]/[less than or equal to] [insert
Automatic Early Settlement Level 2] [within] [insert AES Range Level] [outside] [insert the AES Range
Level 21)/[insert if Standard Automatic Early Settlement is applicable and MFP AES Valuation is not
applicable: [insert if AES Event 1 Basket is not applicable: the Underlying Reference Level 1][insert if AES
Event 1 Basket is applicable: the Basket Price 1] is [greater than]/[greater than or equal to]/[less than]/[less
than or equal to] [insert Automatic Early Settlement Level 1] [within] [insert AES Range Level] [outside]
[insert the AES Range Level 1] [insert if Automatic Early Settlement Event 2 is specified: and/or [insert if
AES Event 2 Basket is not applicable: the Underlying Reference Level 2][insert if AES Event 2 Basket is

31




applicable: the Basket Price 2] is [greater than]/[greater than or equal to]/[less than]/[less than or equal to]
[insert Automatic Early Settlement Level 2] [within] [insert AES Range Level] [outside] [insert the AES
Range Level 2]]/[an AES Knock-out occurs]/[that at the Observation Time(s) on an Automatic Early
Settlement Valuation Date the Observation Price is [less than or equal to]/[equal to or greater than][the
applicable Security Threshold]]/[insert if Single Standard Automatic Early Settlement and MFP AES
Valuation are applicable: MFP AES Value is [greater than]/[greater than or equal to]/[less than]/[less than or
equal to] [insert Automatic Early Settlement Level] [within] [insert AES Range Level] [outside] [insert the
AES Range Level]|/[insert if Single Standard Automatic Early Settlement is applicable and MFP AES
Valuation is not applicable: [insert in the case of a Single Underlying Reference: the Underlying Reference
Level is][insert in the case of a Basket of Underlying References: the Basket Price is] [greater than]/[greater
than or equal to]/[less than]/[less than or equal to] [insert Automatic Early Settlement Level] [within] [insert
AES Range Level] [outside] [insert the AES Range Level] [insert if Leveraged Automatic Early Settlement is
applicable: the Reference Level is [greater than]/[greater than or equal to]/[less than]/[less than or equal to]
the Leveraged Barrier]]]]

["Automatic Early Settlement Valuation Date" means [®], subject to adjustment.]
["Automatic Early Settlement Date" means [@®], subject to adjustment.]
["AES Range Level" means [®];]

["AES Range Level 1" means [®];]

["AES Range Level 2" means [®];]

["Cumulative Remuneration" means [®].]
["Underlying Reference Level" means [®].]

["FX Coupon Performance” means [®].]
["'Remuneration Rate" means [@®].]

['Day Count Fraction" means [®].]

["Current Remuneration Period" means [@].]
["MFP AES Value 1" means [®].]

["MFP AES Value 2" means [®].]

["Underlying Reference Level 1" means [@].]
['Basket Price 1" means [®].]

["Underlying Reference Level 2" means [@].]
['Basket Price 2" means [®].]

["AES Knock-out" means [@®].]

['Observation Time(s)" means [@].]

['Observation Price" means [@].]

["MFP AES Value" means [@].]

['Leveraged Barrier" means [®].]

['Basket Price" means [®].]

['Reference Level" means [@].]

["Underlying Reference Level” means [@].]

[Insert if the Securities are "Instalment Certificates":

The Certificates are Instalment Certificates and will be settled in the Instalment Amounts and on the
Instalment Dates.

The Certificates [are/are not] Instalment Certificates (with NA Adjustment).
Instalment Date(s): [specify]
Instalment Amount(s): [specify]]
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[Insert if the Securities are "Open End Certificates" or "OET Certificates"|

The Certificates are [Open End Certificates] [OET Certificates] and do not have any pre-determined
maturity and may be settled on any date determined by the Issuer, subject to compliance with the provisions
of the Conditions]

[Insert if " Call Option" is applicable:
[Insert if European Style is applicable:
Call Option European Style

The Issuer may, on giving prior notice (Call Option Exercise Notice) which notice must be received by the
Securityholders no later than the last day of the Call Option Exercise Notice Period [e], settle [all] [or]
[some] of the Certificates on the Optional Settlement Date[s] (Call) and the Issuer shall pay the Optional
Cash Settlement Amount (Call) [together with any remuneration calculated as if it was accrued to such date
in respect of each Certificate].]

[Insert if American Style is applicable:
Call Option American Style

By giving prior notice to the Securityholders — which notice must be received by the Securityholders no later
than the end of the Call Option Exercise Notice Period [e] - the Issuer may at any time during the Call
Option Exercise Notice Period [e], settle [all] [or] [some] of the Certificates and the Issuer shall pay the
Optional Cash Settlement Amount (Call) [together with any remuneration calculated as if it was accrued to
such date in respect of each Certificate].]

[Insert if Call Option Condition is applicable:

[Such option may be exercised by the Issuer only upon the occurrence of the following Call Option
Condition[s]: [ 11

[Upon the occurrence of the Call Option Condition, by giving prior notice to the Securityholders, the Issuer
may settle all (but not some)] of the Certificates and the Issuer shall pay the Optional Condition Cash
Settlement Amount (Call) [together with any remuneration calculated as if it was accrued to such date in
respect of each Certificate].]]

[Insert if " Put Option" is applicable:
[Insert if European Style is applicable:
Put Option European Style

The Issuer shall, at the option of the Securityholder, settle such Certificate on the Optional Settlement
Date[s] (Put) at its Optional Cash Settlement Amount (Put) [together with any remuneration calculated as if
it was accrued to such date in respect of each Certificate].]

[Insert if American Style is applicable:
Put Option American Style

The Issuer shall, at the option of the Securityholder, settle such Certificate on the Optional Settlement
Date[s] (Put) at its Optional Cash Settlement Amount (Put) [together with any remuneration calculated as if
it was accrued to such date in respect of each Certificate].]

[Optional Cash Settlement Amount (Call)/(Put)] / [Optional Condition Cash Settlement Amount
(Call)]

The [Optional Cash Settlement Amount][(Call)/(Put)] due in respect of each Certificate pursuant to the
exercise of the [Call Option] [Put Option] shall be:

(specify Optional Cash Settlement Amount (Call)/(Put)] / [Optional Condition Cash Settlement Amount
(Call))

[NA x [o] per cent.]
[[Put Payout Forex DivReinvested Fees Securities 1
CV in respect of the relevant Optional Settlement Valuation Date.

The Calculation Agent will calculate "CV" on each CV Calculation Day in accordance with the following
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formula:

CVieery X AF(y X _VRexFrw

UR(t—l) XFX(t_l)
where:

["ACT 1" means, in respect of a CV Calculation Day, the number of calendar days between the ACT Day
corresponding with such CV Calculation Day and the immediately preceding ACT Day;]

["ACT Day" means each CV Calculation Day;]

["AF@®" means, in respect of a CV Calculation Day:

ACT (t,t—1)

[1 + Reference Rate (._;) —Management Fee Rate] 260

x div reinvested factor , X Rollover Ratio ) ]

["CV(9" means [¢];]

["CV@e1" means, in respect of a CV Calculation Day, CV in respect of the immediately preceding CV
Calculation Day or if none, CV (o]

['CV Calculation Day" means [¢];]
['Div Percentage” means [e];]

['div reinvested factory™ means:

Gross div(y)

1700 ]

[|1 + Div Percentage X
UR(t—l)

["FX©" means Exchange Rate Initial;]
["Fxw'" means, in respect of a CV Calculation Day, the Exchange Rate on such CV Calculation Day;]

["Fxt1" means, in respect of a CV Calculation Day, the Exchange Rate on the immediately preceding CV
Calculation Day or if none, Exchange Rate Initial;]

["Futures Rollover Adjustment Ratio" means, in respect of a CV Calculation Day, a positive amount
calculated by the Calculation Agent equal to the cost to the Issuer and/or its Affiliates of unwinding its
hedging arrangements in relation to the preceding Current Exchange-traded Contract divided by (the cost to
the Issuer and/or its Affiliates of establishing hedging arrangements in relation to the Current Exchange-
traded Contract, in each case in respect of the relevant Futures Rollover Date, such amount to be allocated
pro rata among the Securities of the series;]

['Gross divy" means [any ordinary cash dividends (before deduction of any taxes or application of
withholding at source by or on behalf of any applicable authority having the power to tax in respect of such
dividends and without any tax credit refund or deduction granted by any applicable authority having the
power to tax in respect of such dividends) ex-dividend at date t and effectively paid] [any ordinary cash
dividends (before deduction of any taxes or application of withholding at source by or on behalf of any
applicable authority having the power to tax in respect of such dividends and without any tax credit refund
or deduction granted by any applicable authority having the power to tax in respect of such dividends) ex-
dividend at date t on any constituent share in the Index at date t, taking into account the weight of such
constituent share at date t-1 and effectively paid].]

['Management Fee Rate" means [e];]

['Reference Rate.1)" means, in respect of a CV Calculation Day, [the interest rate [e] applicable to the CV
Calculation Day immediately preceding such CV Calculation Day] [0];]

["Rollover Ratio)" equals 1;]

["Rollover Ratiow™ means, in respect of a CV Calculation Day [the Futures Rollover Adjustment Ratio]
[1]1]

["UR(" means the Settlement Price of the Underlying Reference on the Strike Date;]

["UR®" means, in respect of a CV Calculation Day, the Settlement Price on such CV Calculation Day;]

["URt1" means, in respect of a CV Calculation Day, the Settlement Price on the CV Calculation Day
immediately preceding such CV Calculation Day;]

['Optional Settlement Valuation Date" means [e] [if the Settlement Price is not available in respect of a
CV Calculation Day (other than as a result of a Non-Commencement or Discontinuance of an Exchange-

34




traded Contract), the Calculation Agent will determine the Settlement Price for such CV Calculation Day
acting in good faith and in a commercially reasonable manner by reference to such source(s) as it considers
appropriate.]

[[Put Payout Capitalised Call and Put Securities

Parity x Conversion Rate Early

Final Price—Capitalised Exercise Price
[Max (0 ; ( P ))]

Parity x Conversion Rate Early

Capitalised Exercise Price—Final Price
[Max (o;( : ))]]

[For the definitions of the terms used in the formula above, please refer to paragraph "Additional definitions
for Single Final Payout - Capitalised Call and Put Securities, Automatic Early Settlement Payout Capitalised
Call and Put Securities 1 and Put Payout Capitalised Call and Put Securities” in Element C.18 below.]

[Put Payout Leverage Factor Securities

The Put Payout shall be calculated on the same basis as Single Final Payout - Leverage Factor Securities
described in Element C.18 below, save that references to "Valuation Date" therein and in the related
provisions shall be deemed to be references to "the relevant Optional Settlement Valuation Date"]

['Optional Settlement Valuation Date(s)" means [e];]

[MFP Put Payout
NA x (MFP Put Settlement Percentage+ MFP Put Exit Rate)

[provided that the MFP Put Payout will be subject to [a cap of the Maximum MFP Put Payout] [and][or] [a
floor of the Minimum MFP Put Payout].]

["Maximum MFP Put Payout” means [e];]
["MFP Put Up Rate" means:

[Min (Max (MFP Put Floor Percentage, MFP Put Gearing x (MFP Put Value - MFP Put Strike Percentage)
+ MFP Put Spread Percentage), MFP Put Cap Percentage) + MFP Put Constant Percentage]

[Min (MFP Put Gearing x (MFP Put Value - MFP Put Strike Percentage) + MFP Put Spread Percentage,
MFP Put Cap Percentage) + MFP Put Constant Percentage]

[Max (MFP Put Floor Percentage, MFP Put Gearing x (MFP Put Value - MFP Put Strike Percentage) +
MFP Put Spread Percentage) + MFP Put Constant Percentage]

[MFP Put Gearing x (MFP Put Value - MFP Put Strike Percentage) + MFP Put Constant Percentage]]

["MFP Put Calculation Period" means the period from (and including) [the Remuneration Payment Date,
immediately preceding the relevant Optional Settlement Date (Put)] [the Issue Date] to (but excluding) the
relevant Optional Settlement Date (Put);]

["MFP Put Cap Percentage™ means [e];]
["MFP Put Constant Percentage" means [e];]

["MFP Put CSN Rate" means a percentage calculated as the product of the MFP Put Rate and the Day
Count Fraction];]

["MFP Put Exit Rate" means [o];]

["MFP Put Floor Percentage” means [e];]
["MFP Put Gearing" means [e];]

["MFP Put Rate" means [];]

["MFP Put Settlement Percentage” means [¢];]
["MFP Put Reference Rate" means [o];]
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["MFP Put Spread Percentage™ means [e];]
["MFP Put Strike Percentage™ means [e];]
["MFP Put Value" means [e];]

["MFP Put Valuation Date" means [e];]
["MFP Put Valuation Period" means [e];]
["Minimum MFP Put Payout™ means [e];] ]

[Leveraged Certificates Put Payout
Notional Amount x Reference Level - Fixed Percentage]

[provided that in no circumstances the Leveraged Certificates Put Payout shall exceed the proceeds received
by the Issuer from the unwinding of its exposure to the Underlying Reference].

where
"Reference Level" means:

Reference Levely x (1 + Participation Factor x (Fund Level; - Fund Levely) / Fund Levely - (Participation
Factor-1) x Fees)

['Reference Levelo" means [e];]
["'Fixed Percentage" means [o];]
["Fund Levelo" means the Settlement Price of the relevant Underlying Reference(s) as of the Fixing Date.]

["Fund Level" means the Settlement Price of the relevant Underlying Reference(s) as of the Optional
Settlement Valuation Date.]

['Optional Settlement Valuation Date" means [e];]

['Fixing Date" means the Calculation Date immediately preceding the First Calculation Date.]
['Calculation Date" means each day which is a Fund Business Day.]

["First Calculation Date" means [e];]

['Feest" means the cumulative leverage fee, expressed as a percentage and calculated by the Calculation
Agent as the aggregate sum of the Fees Accrued during each Fees Accrual Period.]

['Fees Accrued"” means, in respect of a Fee Accrual Period, the fees accrued during such period, expressed
as a percentage and calculated by the Calculation Agent as follows:

(Fee ISDA Rate + Fee Margin) x Day Count Fraction]
['Fee ISDA Rate" means [e];]
['Fee Margin" is [e];]

["Fee Accrual Period(s)" means the periods commencing on (and including) the Fee Accrual Commencing
Date up to (but excluding) the first Fee Accrual Date and each subsequent period commencing on (and
including) a Fee Accrual Date up to (but excluding) the next following Fee Accrual Date, provided that the
last Fee Accrual Period shall be deemed to end (but exclude) on [e] Calculation Dates following the day on
which the Issuer has received the Put Option Exercise Notice;]

['Fee Accrual Commencing Date" is [¢];]
['Fee Accrual Date(s)" is [e];]
['Participation Factor" is [e];]

['Day Count Fraction" is [];]]

[[Call Payout Forex DivReinvested Fees Securities 1
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CV in respect of the relevant [Optional Settlement Valuation Date] [Optional Condition Settlement
Valuation Date (Call)].

The Calculation Agent will calculate "CV" on each CV Calculation Day in accordance with the following
formula:

UR(p) XFx
CVieogy X AFy x —2——0O
UR(t—l)XFx(t—l)

where:

["ACTwt1)" means, in respect of a CV Calculation Day, the number of calendar days between the ACT Day
corresponding with such CV Calculation Day and the immediately preceding ACT Day;]

["ACT Day" means each CV Calculation Day;]

["AF@®" means, in respect of a CV Calculation Day:

ACT (t,t—1)

1 + Reference Rate _;y — Management Fee Rate
(t=1) 360

Rollover Ratio () ]

x div reinvested factor () X

["CV ()" means [o];]

["CV@e1" means, in respect of a CV Calculation Day, CV in respect of the immediately preceding CV
Calculation Day or if none, CV ()]

['CV Calculation Day" means [¢];]
['Div Percentage” means [e];]

['div reinvested factory™ means:

Gross div(y)
UR(t—l)

1700 ]

[|1 + Div Percentage X

["Fx@" means Exchange Rate Initial;]
["Fx@®'" means, in respect of a CV Calculation Day, the Exchange Rate on such CV Calculation Day;]

["Fxt1" means, in respect of a CV Calculation Day, the Exchange Rate on the immediately preceding CV
Calculation Day or if none, Exchange Rate Initial;]

["Futures Rollover Adjustment Ratio" means, in respect of a CV Calculation Day, a positive amount
calculated by the Calculation Agent equal to the cost to the Issuer and/or its Affiliates of unwinding its
hedging arrangements in relation to the preceding Current Exchange-traded Contract divided by (the cost to
the Issuer and/or its Affiliates of establishing hedging arrangements in relation to the Current Exchange-
traded Contract, in each case in respect of the relevant Futures Rollover Date, such amount to be allocated
pro rata among the Securities of the series;]

['Gross divy™ means [any ordinary cash dividends (before deduction of any taxes or application of
withholding at source by or on behalf of any applicable authority having the power to tax in respect of such
dividends and without any tax credit refund or deduction granted by any applicable authority having the
power to tax in respect of such dividends) ex-dividend at date t and effectively paid] [any ordinary cash
dividends (before deduction of any taxes or application of withholding at source by or on behalf of any
applicable authority having the power to tax in respect of such dividends and without any tax credit refund
or deduction granted by any applicable authority having the power to tax in respect of such dividends) ex-
dividend at date t on any constituent share in the Index at date t, taking into account the weight of such
constituent share at date t-1 and effectively paid].]

['Management Fee Rate" means [e];]

['Reference Rate(-1)" means, in respect of a CV Calculation Day, [the interest rate [o] applicable to the CV
Calculation Day immediately preceding such CV Calculation Day] [0];]

["Rollover Ratio)" equals 1;]

["Rollover Ratiow™ means, in respect of a CV Calculation Day [the Futures Rollover Adjustment Ratio]
[1]1]
['"UR(@" means the Settlement Price of the Underlying Reference on the Strike Date;]
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["URw" means, in respect of a CV Calculation Day, the Settlement Price on such CV Calculation Day;]

["URt1" means, in respect of a CV Calculation Day, the Settlement Price on the CV Calculation Day
immediately preceding such CV Calculation Day;]

["Optional Condition Settlement Valuation Date (Call)" means [e];[if the Settlement Price is not
available in respect of a CV Calculation Day (other than as a result of a Non-Commencement or
Discontinuance of an Exchange-traded Contract), the Calculation Agent will determine the Settlement Price
for such CV Calculation Day acting in good faith and in a commercially reasonable manner by reference to
such source(s) as it considers appropriate.]

["Optional Settlement Valuation Date" means [e] [if the Settlement Price is not available in respect of a
CV Calculation Day (other than as a result of a Non-Commencement or Discontinuance of an Exchange-
traded Contract), the Calculation Agent will determine the Settlement Price for such CV Calculation Day
acting in good faith and in a commercially reasonable manner by reference to such source(s) as it considers
appropriate.]]

[Call Payout Capitalised Call and Put Securities

Final Price—Capitalised Exercise Price
[Max (0 ; ( P ))]

Parity x Conversion Rate Early

Parity x Conversion Rate Early

Capitalised Exercise Price—Final Price
[Max (o;( P ))]]

[For the definitions of the terms used in the formula above, please refer to paragraph "Additional definitions
for Single Final Payout - Capitalised Call and Put Securities, Automatic Early Settlement Payout Capitalised
Call and Put Securities 1 and Put Payout Capitalised Call and Put Securities" in Element C.18 below.] ]

[Call Payout Leverage Factor Securities

The Call Payout shall be calculated on the same basis as Single Final Payout - Leverage Factor Securities
described in Element C.18 below, save that references to "Valuation Date" therein and in the related
provisions shall be deemed to be references to ["the relevant Optional Settlement Valuation Date"] ["the
Optional Condition Settlement Valuation Date (Call) "].]

["Optional Settlement Valuation Date(s)" means [e];]

['Optional Condition Settlement Valuation Date(s) (Call)" means [e];] ]

[MFP Call Payout
[NA x (MFP Call Settlement Percentage + MFP Call Exit Rate),]

[The MFP Call Payout will be subject to [a cap of the Maximum MFP Call Payout] [and][or] [a floor of the
Minimum MFP Call Payout]]

where:
['Maximum MFP Call Payout" means [e];]
["MFP Call Up Rate" means:

[Min ( Max (MFP Call Floor Percentage, MFP Call Gearing x (MFP Call Value - MFP Call Strike
Percentage ) + MFP Call Spread Percentage ), MFP Call Cap Percentage ) + MFP Call Constant
Percentage;]

[Min (MFP Call Gearing x (MFP Call Value - MFP Call Strike Percentage ) + MFP Call Spread
Percentage, MFP Call Cap Percentage) + MFP Call Constant Percentage]

[Max (MFP Call Floor Percentage, MFP Call Gearing x (MFP Call Value - MFP Call Strike Percentage)
+ MFP Call Spread Percentage ) + MFP Call Constant Percentage]

[MFP Call Gearing x (MFP Call Value - MFP Call Strike Percentage ) + MFP Call Constant Percentage] ]
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["MFP Call Calculation Period" means the period from (and including) the Remuneration Payment
Date, immediately preceding the [Optional Settlement Date (Call)] [Optional Condition Settlement Date
(Call)] [the Issue Date] to (but excluding) the [Optional Settlement Date (Call)] [Optional Condition
Settlement Date (Call)];]

['MFP Call CSN Rate" means a percentage calculated as the product of the MFP Call Rate and the
applicable Day Count Fraction;]

['MFP Call Cap Percentage” means [e];]
['MFP Call Constant Percentage"” means [e];]
['MFP Call Exit Rate" means [e];]

["MFP Call Floor Percentage” means [e];]
["MFP Call Gearing" means [e];]

["MFP Call Rate" means [e];]

['MFP Call Settlement Percentage™ means [e];]
['MFP Call Reference Rate" means [e];]
["MFP Call Spread Percentage” means [e];]
['MFP Call Strike Percentage” means [e];]
["MFP Call Value" means [e];]

["MFP Call Valuation Date™" means [e];]
["MFP Call Valuation Period" means [e];]
["Minimum MFP Call Payout” means [e];]]
[Leveraged Certificates Call Payout

Notional Amount x Reference Level - Fixed Percentage

[provided that in no circumstances the Leveraged Certificates Call Payout shall exceed the proceeds
received by the Issuer from the unwinding of its exposure to the Underlying Reference.]

where

"Reference Level" means:

Reference Level, x (1 + Participation Factor x (Fund Level; - Fund Levely) / Fund Level, - (Participation Factor-1) x Fees;)
["Optional Condition Settlement Valuation Date (Call) means [e];]

["Optional Settlement Valuation Date" means [e];]

['Calculation Date" means each day which is a Fund Business Day;]

['Day Count Fraction" is [e];]

["First Calculation Date" means [e];]

["Feest" means the cumulative leverage fee, expressed as a percentage and calculated by the Calculation
Agent as the aggregate sum of the Fees Accrued during each Fees Accrual Period;]

["Fees Accrued" means, in respect of a Fee Accrual Period, the fees accrued during such period,
expressed as a percentage and calculated by the Calculation Agent as follows:

(Fee ISDA Rate + Fee Margin) x Day Count Fraction ]
['Fee ISDA Rate" means [e];]
["Fee Margin® is [e];]

['Fee Accrual Period(s)" means the periods commencing on (and including) the Fee Accrual
Commencing Date up to (but excluding) the first Fee Accrual Date and each subsequent period
commencing on (and including) a Fee Accrual Date up to (but excluding) the next following Fee Accrual
Date, provided that the last Fee Accrual Period shall be deemed to end (but excluding) on [e] Calculation
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Dates preceding the [Optional Settlement Date(s) (Call)] [Optional Condition Settlement Date (Call)].]
["Fee Accrual Commencing Date" is [e];]

["Fee Accrual Date(s)" is [¢];]

["Fixing Date" means the Calculation Date immediately preceding the First Calculation Date.]
["Fund Levelo" means the Settlement Price of the Underlying Reference(s) as of the Fixing Date.]

["Fund Level:" means the Settlement Price of the Underlying Reference(s) as of the [Optional Settlement
Valuation Date] [Optional Condition Settlement Valuation Date (Call).]

['Participation Factor" is [e];]
['Reference Levelo" means [e];]

[including any remuneration calculated as if it was accrued to [ ]] ]

(Insert in respect of Credit Securities)

[Settlement Date

The scheduled settlement date of the Credit Securities is [e] (the “Scheduled Settlement Date”), provided
that such date may be extended in certain circumstances to a later date in the event that a Credit Event may
have occurred on or prior to the Scheduled Settlement Date or where a Credit Event has occurred prior to the
Scheduled Settlement Date but amounts payable as a consequence of such Credit Event have not yet been
determined. The later of the Scheduled Settlement Date and such later date is the “Credit Security
Settlement Date”)]
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[Insert if the Securities are Cash Settled Securities:

[Subject as provided in Element C.18 below, the] [The] Issuer shall pay or cause to be paid the Cash
Settlement Amount (if any) for each Security by credit or transfer [to the Securityholder's account with the
Clearing System(s)] [according to the instructions of Monte Titoli, to the accounts of the relevant Monte
Titoli Accountholder] for value on the [Insert in respect of Credit Securities: Scheduled] Settlement Date,
less any Expenses not already paid, such payment to be made in accordance with the rules of Clearing

System(s).

The Issuer's obligations will be discharged [by payment to, or to the order of, the Clearing System(s) of the
amount so paid] [by payment to the relevant Monte Titoli Accountholders indicated by Monte Titoli of the
amount so paid]. [Each of the persons shown in the records of the Clearing System(s) as the holder of a
particular amount of the Securities must look solely to relevant Clearing System(s), for their share of each

such payment.]

[Insert if the Securities are Physically Settled Securities (note that in relation to Credit Securities this is

not referring to Physical Settlement following a Credit Event):

[[Subject as provided in Element C.18 below and] [Subject] to payment of any Expenses with regard to the
relevant Securities, the relevant Issuer shall, on the Settlement Date, deliver, or procure the delivery of, the
Entitlement for each Security pursuant to the details specified in a notice (the "Physical Delivery

Confirmation Notice") provided by the relevant Securityholder.

The Issuer shall have no obligation to make delivery of the Entitlement in respect of such Security unless
and until a duly completed Physical Delivery Confirmation Notice is delivered as provided in the terms and

conditions. If the duly completed Physical Delivery Confirmation Notice is delivered after 10.00 a.m.
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(Brussels or Luxembourg time, as the case may be) on the Exercise Date, delivery of such Entitlement shall
be made as soon as possible thereafter but not earlier than the [Insert in respect of Credit Securities:
Scheduled] Settlement Date.

For the avoidance of doubt, the relevant holder of a Security shall not be entitled to any additional or further
payment by reason of the delivery of the Entitlement in respect of such Security occurring after the
Settlement Date as a result of such Physical Delivery Confirmation Notice being delivered after 10.00 a.m.

(Brussels or Luxembourg time, as the case may be) on the Exercise Date.]
[Insert if the Securities have an option to vary settlement:

Upon a valid exercise of Securities in accordance with the Terms and Conditions, the relevant Issuer may, in
respect of each such Security, elect [not to pay the relevant Securityholders the Cash Settlement Amount]
[not to deliver or procure delivery of the Entitlement to the relevant Securityholders], but, in lieu thereof [to
deliver or procure delivery of the Entitlement] [to make payment of the Cash Settlement Amount] on the
[Insert in respect of Credit Securities: Scheduled] Settlement Date to the relevant Securityholders, as the
case may be. Notification of such election will be given to Securityholders no later than 10.00 a.m.

(Luxembourg time) on the second Business Day following the Exercise Date]
[Insert if the Securities are Credit Securities:

As the Securities are Credit Securities, the [payment of the Cash Settlement Amount][delivery of the
Entitlement] on the Scheduled Settlement Date as described above, is subject to the occurrence of an Event
Determination Date (as described in C.18) and the possible postponement of settlement beyond the
Scheduled Settlement Date as described in C.16.
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[Settlement

Unless previously settled or purchased and cancelled, each Security entitles its holder to receive from the
Issuer on the Settlement Date [Insert in the case of cash settled Certificates: a Cash Settlement Amount
equal to:][Insert in the case of physically settled Certificates: the Entitlement, being the quantity of [specify
relevant assets] (the "Relevant Assets") equal to:]]

Final Payout

[Single Final Payout - Protected Securities
(i)  if Settlement Price Final is less than or equal to the Protection Level:
Notional Amount x Protection Factor ; or

(if)  if Settlement Price Final is greater than the Protection Level:

Settlement Price Final) _ 1) ]

Notional Amount + Notional Amount X Participation Factor X (( - -
Strike Price

[Single Final Payout - Protected Capped Securities
(i) if Settlement Price Final is less than or equal to the Protection Level:
Notional Amount x Protection Factor;  or

(if) if Settlement Price Final is greater than the Protection Level:

Settlement Price Final

Min (Notional Amount + Notional Amount X Participation Factor x [( ) - 1] ; Notional Amount X

Strike Price

Cap Level Percentage) ]

[Single Final Payout - Parity and Exchange Securities
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(i) if Settlement Price Final is less than or equal to the Maximum Payout Amount:

Settlement Price Final

, or
ParityxExchange Rate Final !

(if)  if Settlement Price Final is greater than the Maximum Payout Amount:

Maximum Payout Amount ]

Parity xExchange Rate Final

[Single Final Payout — Double Coupon Securities
(i) if Settlement Price Final is greater than the Barrier Level:
Notional Amount x (100% + Coupon Percentage 1);  or

(ii) if Settlement Price Final is less than or equal to the Barrier Level:

Settlement Price Final

Notional Amount X ( + Coupon Percentage 2) ]

Strike Price

[Single Final Payout - Continuous Double Coupon Securities

(i) ifatall times on each Observation Date during the Observation Period the Underlying Reference Level
is greater than the Barrier Level:

Notional Amount x (100% + Coupon Percentage 1); or

(i) if at any time on an Observation Date during the Observation Period the Underlying Reference Level is
less than or equal to the Barrier Level:

Settlement Price Final

Notional Amount X ( + Coupon Percentage 2) ]

Strike Price

[Single Final Payout - Leveraged Capped Securities

(i) if Settlement Price Final is greater than the Strike Price:

. . . . Settlement Price Final—Strike Price
Notional Amount X Min [Participation Factor X (

) + 1; Cap Level Percentage]; Or

Strike Price

(ii) if Settlement Price Final is less than or equal to the Strike Price:

. Settlement Price Final
Notional Amount ><( ) ]

Strike Price

[Single Final Payout - Knock-Out Leveraged Capped Securities

(i) if Settlement Price Final is greater than the Strike Price:

Settlement Price Final — Strike Price
Strike Price

Notional Amount X Min [Participation Factor x ( ) + 1; Cap Level Percentage]

(ii) if Settlement Price Final is less than or equal to the Strike Price and no Knock-out Event has occurred:
Notional Amount x AirbagPercentage; or

(iii) if Settlement Price Final is less than or equal to the Strike Price and a Knock-out Event has occurred:

. Settlement Price Final
Notional Amount x ( ) ]

Strike Price

where:
["AirbagPercentage” is [o] ]

[Single Final Payout - Strike-Out Leveraged Capped Securities

(i)  if Settlement Price Final is greater than the Strike Price:

Settlement Price Final — Strike Price
Strike Price

(it)  if Settlement Price Final is less than or equal to the Strike Price and equal to or greater than the Barrier
Level:

Notional Amount X Min [Participation Factor X ( ) + 1; Cap Level Percentage]
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Notional Amount x AirbagPercentage; or

(iii)  if Settlement Price Final is less than the Barrier Level:

. Settlement Price Final
Notional Amount X ( )

Strike Price

where:
["AirbagPercentage” is [¢] ]
[Single Final Payout - Capped Speed Securities

(i)  if Settlement Price Final is greater than the Strike Price:

Strike Price + Speed Factor X [Min (Upper Level; Settlement Price Final) — Strike Price]
[Parity x Exchange Rate Final]

(i)  if Settlement Price Final is less than or equal to the Strike Price:

]

Settlement Price Final

[Parity xExchange Rate Final]

[Single Final Payout - Capped Bonus Parity Exchange Securities

(i) if Settlement Price Final is greater than the Barrier Level:

Bonus Level

, or
[ParityxExchange Rate Final]’

(i) if Settlement Price Final is less than or equal to the Barrier Level:

Min [Settlement Price Final;Cap Level] ]
[ParityxExchange Rate Final]

[Single Final Payout - Capped Bonus Securities
(i)  if Settlement Price Final is less than the Cap Level and equal to or greater than the Barrier Level:

Settlement Price Final
Strike Price
(it)  if Settlement Price Final is equal to or greater than the Cap Level:

Notional Amount X Max (Bonus Level Percentage;

Notional Amount x Cap Level Percentage;

(iif)  if Settlement Price Final is less than the Barrier Level:

. Settlement Price Final
Notional Amount X ( ) ]

Strike Price

[Single Final Payout - Reverse Capped Securities

(i)  if no Knock-out Event has occurred and Settlement Price Final is greater than the Cap Level:

Notional Amount X Max [ Reverse Capped Securities Percentage 1
Settlement Price Final

Strike Price

— Bonus Level Percentage; Reverse Capped Securities Percentage 2 —

(if)  if no Knock-out Event has occurred and Settlement Price Final is less than or equal to the Cap Level:

Notional Amount x [Reverse Capped Securities Percentage 3 - Cap Level Percentage 1]; or

(iif)  if a Knock-out Event has occurred:

Notional Amount X

Max (Floor Percentage; Min ((Reverse Capped Securities Percentage 4 —

Settlement Price Final

); (Reverse Capped Securities Percentage 5 — Cap Level Percentage 2 )))] 1

Strike Price

[Single Final Payout - Continuous Capped Bonus Parity Exchange Securities
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(i) if the Underlying Reference Level has never been less than or equal to the Barrier Level at any time
on any Observation Date during the Observation Period:

Bonus Level

[ParityxExchange Rate Final]

(if)  otherwise:

Min [Settlement Price Final;Cap Level] ]
[Parity xExchange Rate Final]

[Single Final Payout - Continuous Capped Bonus Securities

(i) ifat all times on each Observation Date during the Observation Period the Underlying Reference Level
is greater than the Barrier Level and if Settlement Price Final is less than the Cap Level:

Settlement Price Final)

Notional Amount X Max <Bonus Level Percentage; - -
Strike Price

(i) if at all times on each Observation Date during the Observation Period the Underlying Reference Level
is greater than the Barrier Level and if Settlement Price Final is greater than or equal to the Cap Level:
Notional Amount x Cap Level Percentage 1; or

(iii) if at any time on an Observation Date during the Observation Period the Underlying Reference Level is
less than or equal to the Barrier Level:

. . Settlement Price Final
Notional Amount X Min(Cap Level Percentage 2; Strile Price )]

[Single Final Payout - Standard Express Securities
(i) if Settlement Price Final is greater than the Barrier Level:
Express Amount; or

(ii) if Settlement Price Final is less than or equal to the Barrier Level:

Settlement Price Final)]

Issue Price X ( - -
StrikePrice

[Single Final Payout — Continuous Reverse Level Parity Exchange Securities

(i) if at all times on each Observation Date during the Observation Period the Underlying Reference Level
is less than the Barrier Level:

Reverse Level—Bonus Level |

[Parity xExchange Rate Final]’

(ii) otherwise:

Max [O;

Reverse Level—Max [Settlement Price Final;Cap Level]] ]
Parity xExchange Rate Final

[Single Final Payout - Standard Step Memory Securities

(i)  if Settlement Price Final is greater than the Strike Price:
Notional Amount x [100%+Premium Percentage x [n]];

(if)  if Settlement Price Final is less than or equal to the Strike Price and greater than the Barrier Level:
Notional Amount x100%; or

(iif)  if Settlement Price Final is less than or equal to the Barrier Level:

Notional Amount X [100% +

Settlement Price Final-Underlying Reference Initial] ]
Underlying Reference Initial

[Single Final Payout - Standard Memory Securities
(i)  if Settlement Price Final is greater than the Barrier Level:
Notional Amount x [100% + [Premium Percentage] x [n]]; or

(if)  if Settlement Price Final is less than or equal to the Barrier Level:;
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. Settlement Price Final-Underlying Reference Initial
Notional Amount X [100% + ( E )] ]

Underlying Reference Initial

[Single Final Payout - Forex DivReinvested Fees Securities

Cert (to) X AF ® X [UR ® X Fx ® /(UR (t0) X Fx (tO)) ]

where:

["ACTq,i-n" means the number of calendar days between two ACT Days;]
["ACT Day" means [e];]

["AF@" means fees factor(y x div reinvested factor; ]

["Applicable Withholding Tax" means a percentage calculated by the Calculation Agent representing the
amount of taxes deducted or withheld at source by or on behalf of any applicable authority having the power
to tax in respect of any cash dividends ex-dividend at date i payable in respect of the [Share] [a constituent
share in the Index] pursuant to any applicable double taxation treaty or domestic law prevailing at the time
of the distribution; ]

["Certo)" means [e];]

["div reinvested factory™ means: [Product gi=tw+1) tO =ty (1 + Div Percentage x Gross divy / URi-y)]; [1]; ]
["'Div Percentage" means: [¢] [1 — Applicable Withholding Tax]; ]

["Exchange Rate Previous" means [Exchange Rate Initial] [Exchange Rate] on the Initial VValuation Date;]
['fees" means [e];]

["fees factor(y" means Product (i=to+1) tO (=t (1 — fees x ACT,i-1)/360); ]

["First Valuation Date" means [e];]

["Fx@®" means Exchange Rate Final; ]

["FXto" means Exchange Rate Previous; ]

["Gross dive)" means [any ordinary cash dividends (before deduction of any withholding or deduction of
taxes at source by or on behalf of any applicable authority having the power to tax in respect of such
dividend and without any tax credit refund or deduction granted by any applicable authority having the
power to tax in respect of such dividend) ex-dividend at date; and effectively paid] [any ordinary cash
dividends (before deduction of any withholding or deduction of taxes at source by or on behalf of any
applicable authority having the power to tax in respect of such dividend and without any tax credit refund or
deduction granted by any applicable authority having the power to tax in respect of such dividend)
ex-dividend at date 1 on any constituent share in such Index at date ti, taking into account the weight of such
constituent share at date ti-1 and effectively paid], , provided that if no ordinary cash dividends are paid ex-
dividend at dateyi, Gross div will be zero; ]

["Initial Valuation Date" is [e]. The Initial Valuation Date shall be deemed to be a Valuation Date; ]
["URw" means Settlement Price Final; ]

["UR@i-»" means the Settlement Price of the Underlying Reference on the Scheduled Trading Day prior to
the Dividend ex Dategi.1y; ]

["UR(0)" means the Settlement Price of the Underlying Reference on the First Valuation Date.] ]

[Single Final Payout — Continuous Bonus Floored Exchange Parity Securities

(i) if the Underlying Reference Level has never been less than or equal to the Barrier Level at any time on
any Observation Date during the Observation Period:

Max [Settlement Price Final;Bonus Level] |

[Parity xExchange Rate Final]
(if) otherwise:

Settlement Price Final

[Parity X Exchange Rate Final]
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]

[Single Final Payout Continuous Bonus Floored Securities

(i) ifat all times on each Observation Date during the Observation Period the Underlying Reference Level
is greater than the Barrier Level:

Settlement Price Final
, or

Notional Amount X Max (Bonus Level Percentage; . .
Strike Price

(i) if at any time on an Observation Date during the Observation Period the Underlying Reference Level is
less than or equal to the Barrier Level:

Settlement Price Final) ]

Notional Amount X ( - -
Strike Price

[Single Final Payout — Continuous Capped Reverse Level Parity Exchange Securities

(i) if at all times on each Observation Date during the Observation Period the Underlying Reference Level
has been less than the Barrier Level:

Reverse Level—Min [Bonus Level;Settlement Price Final], or
)

[Parity xExchange Rate Final]
(ii) otherwise:

M [ Floor Level . (Reverse Level—Settlement Price Final) ]

(Parityx Exchange Rate Final) ’ (Parity x Exchange Rate Final)

where

["Floor Level" is [e].]

[Single Final Payout — Upside and Downside Securities
(i) if no Knock-out Event has occurred:
Notional Amount x [100% +Settlement Premium]; or

(i) if a Knock-out Event has occurred:

Settlement Price Final)

Noti 1A t X (
otional Amoun Strike Price

where

['Settlement Premium" means:

Settlement Price Final

Max [Upside Participation Factor X ( Strike Price

Settlement Price Final)] ]]
Strike Price

1) ; Downside Participation Factor X (1 —

[Single Final Payout - Capped Upside and Downside Securities

(i) if Settlement Price Final is equal to or greater than the Cap Level and no Knock-out Event has
occurred:

Notional Amount X Cap Level Percentage

(ii) if Settlement Price Final is less than the Cap Level and no Knock-out Event has occurred:
Notional Amount x [100% +Settlement Premium]; or

(iii) if a Knock-out Event has occurred:

Settlement Price Final
Strike Price

[Notional Amount] x Min (( );Cap Level Percentage>

Where ["Settlement Premium" means:

Settlement Price Final

Max [Upside Participation Factor x ( - -
Strike Price

Settlement Price Final)] ]
Strike Price

- 1) ; Downside Participation Factor X (1 —

[Single Final Payout — Continuous Bonus Barrier Securities
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(i) if at any time on any Observation Date during the Observation Period the Underlying Reference Level
is less than or equal to the Barrier Level and equal to or greater than the Bonus Level:

(A) if Settlement Price Final is less than or equal to the Bonus Level:

Bonus Level

[ParityxExchange Rate Final]

(B) if Settlement Price Final is greater than the Bonus Level:

Settlement Price Final
[Parity x Exchange Rate Final]

(i) if at any time on any Observation Date during the Observation Period the Underlying Reference
Level is less than or equal to the Barrier Level and at all times less than the Bonus Level:

Settlement Price Final

[Parity xExchange Rate Final] ’

(i) if at all times on each Observation Date during the Observation Period the Underlying Reference
Level is greater than the Barrier Level:

(A) if Settlement Price Final is less than or equal to the Bonus Level:

Bonus Level

[Parity XExchange Rate Final] ;
(B) if Settlement Price Final is greater than the Bonus Level:

Settlement Price Final ]

[ParityxExchange Rate Final]

[Single Final Payout — Capped Continuous Bonus Barrier Securities

(i) if at any time on any Observation Date during the Observation Period the Underlying Reference
Level is less than or equal to the Barrier Level and equal to or greater than the Bonus Level:

(A) if Settlement Price Final is less than or equal to the Bonus Level:

Bonus Level

,or
[Parity xExchange Rate Final] ’

(B) if Settlement Price Final is greater than the Bonus Level:
Min [Settlement Price Final, Cap Percentage 1]
[Parity x Exchange Rate Final]
(i) if at any time on any Observation Date during the Observation Period the Underlying Reference

Level is less than or equal to the Barrier Level and at all times less than the Bonus Level:

[Settlement Price Final, Cap Percentage 2]
[Parity x Exchange Rate Final]

(iii) if at all times on each Observation Date during the Observation Period the Underlying Reference
Level is greater than the Barrier Level:

in

(A) if Settlement Price Final is less than or equal to the Bonus Level:

Bonus Level

,or
[ParityxExchange Rate Final]

(B) if Settlement Price Final is greater than the Bonus Level:

Min [Settlement Price Final,Cap Percentage 3] ]

[Parity X Exchange Rate Final]

[Single Final Payout - Lower Collared Knock-Out Securities
(i) if the Settlement Price Final is equal to or greater than the Upper Level:

Upper Level — Lower Level
[Parity x Exchange Rate Final]

(i) if the Settlement Price Final is greater than the Lower Level and less than the Upper Level:
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Settlement Price Final-Lower Level |

,or

[Parity xExchange Rate Final]

(iii) if the Settlement Price Final is less than or equal to the Lower Level:

Final Level

[Parity x Exchange Rate Final]
where:
"Final Level" is [¢].]
[Single Final Payout - Upper Collared Knock-Out Securities

0] if the Settlement Price Final is less than or equal to the Lower Level:

Upper Level — Lower Level

[Parity x Exchange Rate Final]

(i) if the Settlement Price Final is greater than the Lower Level but less than the Upper Level:

Upper Level—-Settlement Price Final |

[Parity x Exchange Rate Final]
(iii) if the Settlement Price Final is equal to or greater than the Upper Level:

Final Level

[Parity x Exchange Rate Final]
where:

“Final Level" is [¢].]

[Single Final Payout - Continuous Lower Knock-Out Securities

0] if at all times on each Observation Date during the Observation Period the Underlying Reference
Level is greater than the Lower Level:

(A) if Settlement Price Final is greater than the Lower Level:

Upper Level-Lower Level

[ParityxExchange Rate Final]

(B) if Settlement Price Final is less than or equal to the Lower Level:

Final Level 1

[Parity x Exchange Rate Final]

(i) if at any time on an Observation Date during the Observation Period the Underlying Reference
Level is less than or equal to the Lower Level:

(A) if Settlement Price Final is equal to or greater than the Upper Level:

Upper Level-Lower Level

[Parity xExchange Rate Final] ’

(B) if Settlement Price Final is greater than the Lower Level but less than the Upper Level:

Settlement Price Final-Lower Level

or
[ParityxExchange Rate Final]

© if the Settlement Price Final is less than or equal to the Lower Level:

Final Level 2
[Parity X Exchange Rate Final]

where:
["Final Level 1" is [o];]
["Final Level 2" is [¢].] ]

[Single Final Payout - Continuous Upper Knock-Out Securities
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M if at all times on each Observation Date during the Observation Period the Underlying Reference
Level is less than the Upper Level:

(A) if Settlement Price Final is less than the Upper Level:

Upper Level-Lower Level

[Parity xExchange Rate Final] ’

(B) if Settlement Price Final is equal to or greater than the Upper Level:

Final Level 1

. - ,or
[Parity x Exchange Rate Final]

(i) if at any time on an Observation Date during the Observation Period the Underlying Reference
Level is equal to or greater than the Upper Level:

(A) if Settlement Price Final is less than or equal to the Lower Level:

Upper Level-Lower Level

[Parity xExchange Rate Final] ’

(B) if Settlement Price Final is greater than the Lower Level but less than the Upper Level:

Upper Level—-Settlement Price Final |

[Parity XExchange Rate Final]
© if Settlement Price Final is equal to or greater than the Upper Level:

Final Level 2
[Parity x Exchange Rate Final]

where:

["Final Level 1"is [];]

["Final Level 2" is [¢].] ]

[Single Final Payout — Standard Call and Put Securities

[ Max(0;Settlement Price Final—-Strike Price) ]

[ParityxExchange Rate Final]

[Max(O;Strike Price—Settlement Price Final) ] ]

[ParityxExchange Rate Final]

[Single Final Payout - Knock-In Call and Put Securities

[
(A) if no Knock-in Event has occurred,
Final Level “or
[Parity x Exchange Rate Final]’
(B) if a Knock-in Event has occurred but no Knock-out Event has occurred:
Max (0;Settlement Price Final—Strike Price) 1
[ParityxExchange Rate Final] !
[
(A) if no Knock-in Event has occurred,
Final Level
[Parity x Exchange Rate Final]’
(B) if a Knock-in Event has occurred but no Knock-out Event has occurred:
Max (0; Strike Price — Settlement Price Final)
[Parity x Exchange Rate Final]
]
where:

"Final Level" is [¢].]
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[Single Final Payout - Capitalised Call and Put Securities

Final Price—Capitalised Exercise Price
[Max (O;( P ))] Jor

ParityxConversion Rate Final

ParityxConversion Rate Final

Capitalised Exercise Price—Final Price
[Max (o;( P ))]]

[Single Final Payout - Leverage Factor Securities

[the Bull Certificate Value on the relevant Valuation Date]

[the Bear Certificate Value on the relevant Valuation Date]

in each case, converted into the Settlement Currency at the Exchange Rate on the relevant Valuation Date.
Where:

["Adjusted Bear CV" or "Adjusted Bull CV" means an amount calculated by the Calculation Agent in
accordance with the Bear CV, formula or the Bull CV, formula, except that:

0] with respect to any calculation to be made following the first Reset Event occurring during an
Observation Time Period (the "Relevant Observation Time Period™): U; will be the Reset Price
calculated following the relevant Reset Event Determination Time;

(i) with respect to any subsequent Reset Events occurring within the Relevant Observation Time
Period:

(a) Bear CV¢i1 will be the Adjusted Bear CV and Bull CV+.1 will be the Adjusted Bull CV, as the
case may be, last calculated prior to the relevant Reset Event Determination Time;

(b) FC:isequal to (0) zero;

(c) Ut is the Reset Price calculated following the relevant Reset Event Determination Time;
(d) Ue1 is the Reset Price last calculated prior to the relevant Reset Event Determination Time;
() [dive®* and div? ™ will be equal to (0) zero];

(f) [rce1 will be equal to (0) zero].]

['Bear CVo" means the Issue Price per Certificate converted into the Calculation Currency at the Exchange
Rate on the Relevant Business Day preceding the Commencement Date (t=0); ]

['Bear CVw1" means, in respect of the calculation of Bear CVt, the Bear Certificate Value last calculated,
provided that, the Bear CV¢. for the Listing Date is Bear CVy; ]

['Bear Certificate Value" or "Bear CV{"' means, in respect of a Relevant Business Day, an amount
calculated by the Calculation Agent in accordance with the following formula:

. gross
max [Bear CV ,_, x| 1—Lx (22— _ 1)) + FC;0.5% x Bear CV,_,
t Ur—1 t t
-
Uy
[ max [Bear CV ,_; X[ 1—-LxX 7 -1 + FC.;0.5% X Bear CV,_q] ]
t—1+rc¢t—1
[ max [Bear CV ,_; X < 1-Lx (%— 1 )) + FC;;0.5% X Bear CV,_q ] 1]

["Bull CVo" means the Issue Price per Certificate converted into the Calculation Currency at the Exchange
Rate on the Relevant Business Day preceding the Commencement Date (t=0); ]

['Bull Certificate Value" or "Bull CV:" means, in respect of a Relevant Business Day, an amount
calculated by the Calculation Agent in accordance with the following formula:

Up+div tmet
Up-1

[ max [BullCV ,_, X ( 1+Lx ( - 1)) + FC;0.5% X Bull CVi_y] ]
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Ut
Ug_q1 +1rCct—1

[ max [BullCV ,_, x ( 1+Lx ~1 )) +FC;05% X Bull CVy_y] ]

Ut
Ug—

[ max [BullCV ,_, ><<1+L><( 1—1)) +FC,;05% X Bull CVy_y] ]

["Bull CVi1" means, in respect of the calculation of Bull CVt, the Bull Certificate Value last calculated,
provided that the Bull CV4.; for the Listing Date is Bull CV;]
["Calculation Currency" means [the currency of the Underlying Reference] [the Alternative Currency];

['Calculation Timet" means [the Scheduled Closing Time] [the time at which the official closing level of
the relevant Index is published] [the time at which the First Traded Price of the relevant Futures or Option
Exchange is published)] [the time at which the relevant Commodity Reference Price is published by the
relevant Exchange] [the Valuation Time], [on such Relevant Business Day;] ]

['Calculation Timet1" means [e];]
["Commencement Date" means, the Listing Date (t=1);]

["Cut-off Time" means [[#]][7.00 p.m. (local time in the city in which the relevant Exchange or Futures or
Options Exchange is situated), in the case of a normal trading session and 3.00 p.m. (local time in the city in
which the relevant Exchange or Futures or Options Exchange is situated), in the case of a half day trading
session];]

["divE™*" means, in respect of an Ex-Dividend Date, [an amount determined by the Calculation Agent

equal to the sum of the gross cash dividends and/or other cash distributions payable in respect of [e]] [in
respect of each share comprising the Index (an "Index Share") related to such Ex-Dividend Date;]]

["div®" means, in respect of an Ex-Dividend Date, an amount determined by the Calculation Agent equal
to the sum of the cash dividends and/or other cash distributions payable in respect of [e]] [in respect of each
share comprising the Index] related to such Ex-Dividend Date less any taxes deducted or withheld at source
by or on behalf of any applicable authority having the power to tax in respect of such dividends pursuant to
any applicable double taxation treaty or domestic law prevailing at the time of the distribution;]]

["Ex-Dividend Date" means, the date on which the [Share] [share comprising the Index] becomes "ex-
dividend" as determined by the Calculation Agent; ]

["Fee" or "F" means [e];]

['Fee Range" means [e];]

["Financing Component" or "FCt" means, in respect of a Relevant Business Day:

[ —CV i x (FL=D)x @ —rm)+L x (hc+F))xn(t—1,t) ]

[-CV iy x (- X +mm)+L x(he+F)xn(t—1,t) ]

[ CViax (—0FE,—rm)+L X(hc+F))xn(t—1,t) ]

[ CViax (—0FE,—rm)+L X(hc+F))xn(t—1,t) ]

[ =CV oy X (=70 =L x (Y, — ¥, —rm)+ L X (hc +F)) xn (t—1,t) ]
[ CV ey X (=72 +L x (2 — ¥ +rm)+ L X (hc+F) Xn(t—1,t) 1]

["Hedging Cost™ or ""hc" means [e] [If the cost of hedging the Securities materially exceeds such specified
percentage, the Calculation Agent acting in good faith and in a commercially reasonable manner, may adjust
the Hedging Cost, to reflect this change [save that the Hedging Cost will [not be less than the Minimum
Hedging Cost] [and] [will not exceed the Maximum Hedging Cost.]]

["Interest Margin" or "rm" means [e]. The Calculation Agent may adjust the Interest Margin, acting in
good faith and in a commercially reasonable manner, to reflect any disparity between the Reference Interest
Rate and the Issuer's funding rate, [save that the Interest Margin will [not be less than the Minimum Interest
Margin] [and] [will not exceed the Maximum Interest Margin];

['Leverage Factor' or "'L" means [e];]

['Maximum Hedging Cost" means [e];]
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["Maximum Interest Margin" means [e];]
["Minimum Hedging Cost" means [e];]
["Minimum Interest Margin" means [e];]
["'Observation Price™ means [e];]
["Observation Price Source™ means [e];]

['Observation Time Period" means, in respect of a Relevant Business Day, the period of time from but
excluding Calculation Timet-1 to and including Calculation Timet; ]

['Rate Period" or "n(t-1,t)" means, in respect of a Relevant Business Day, (the number of calendar days
from (and including) the Relevant Business Day immediately preceding such Relevant Business Day to (but
excluding) such Relevant Business Day, divided by 360; ]

['Reference Floating Rate" means [e];]

['Reference Floating Rate Option™ means [e];]

['Reference Floating Rate Option Page" means [e];]
['Reference Floating Rate Option Time" means [e];]
['Reference Interest Rate™, "r 1", "r™® " or "r;" means [¢];]
['Relevant Business Day'* means [e];]

['Reset Price" means the price of the Underlying Reference determined by the Calculation Agent by
reference to the price obtained by unwinding any underlying related hedging arrangements in respect of the
relevant Security during the Unwinding Time Period immediately following the relevant Reset Event
Determination Time. The Unwinding Time Period shall occur during the opening hours of [e];]

["Reset Threshold" means, in respect of a Relevant Business Day, an amount calculated by the Calculation
Agent in accordance with the following formula:

() [ (4 Preser) X Uy — div (97 ]

(i) [ (1= Preser) X Upq —div ™ ]

(i) [ A+ Preser) X (Ueg +1c2q )]

(V) [(A=Preger) X (Ueg +1ce21 ) ]

V) [ A+ Preger) X Upyq ]

(Vi) [( 1- Preset) X Ut—l ]
[provided that:

[at Calculation Time; on such Relevant Business Day [the "Reset Threshold™" will be reset and calculated as
provided above except that references to "U1" will be deemed to be references to "Uy"] [references to "rceq"
will be deemed to be references to "rci";]

[the Reset Threshold will be reset on the occurrence of each Reset Event and will be calculated in
accordance with the Reset Threshold formula] [except that:

[Ue1 is the Reset Price last calculated before the relevant Reset Event Determination Time;]
[ divPet] [r divE™***] is equal to (0) zero;

[rce is equal to (0) zero].]

['Reset Threshold Percentage” or "Preset” means [e];]

["Rollover Costst" or "rc," means, in respect of a Relevant Business Day, [where the Relevant Business
Day is not a Futures Rollover Date, zero] [where the Relevant Business Day is a Futures Rollover Date, an
amount, which may be positive or negative, calculated by the Calculation Agent representing the cost to the
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Issuer and/or its Affiliates of unwinding its hedging arrangements in the [Current Exchange-traded Contract]
[or] [the relevant Futures Contract], as the case may be, less the cost to the Issuer and/or its Affiliates of
establishing hedging arrangements in the next [Current Exchange-traded Contract] [or] [Futures Contract],
as the case may be, [in each case] in respect of the relevant Futures Rollover Date, such amount to be
allocated pro rata amongst the Securities.] ]

["Rollover Costst1" or "rc,_1" means, in respect of a Relevant Business Day, [where the immediately
preceding Relevant Business Day is not a Futures Rollover Date, zero] [where the immediately preceding
Relevant Business Day is a Futures Rollover Date, an amount, which may be positive or negative, calculated
by the Calculation Agent representing the cost to the Issuer and/or its Affiliates of unwinding its hedging
arrangements in [the Current Exchange-traded Contract] [or] [the relevant Futures Contract], as the case
may be, less the cost to the Issuer and/or its Affiliates of establishing hedging arrangements in [the next
Current Exchange-traded Contract] [or] [Futures Contract], [ in each case] in respect of the relevant Futures
Rollover Date, such amount to be allocated pro rata amongst the Securities;] ]

["Settlement Currency"” means [o];]
["Settlement Price” means [e];]

["Underlying Pricew" or "Uw" means, in respect of a Relevant Business Day and subject as provided in [e]
[the Settlement Price on such Relevant Business Day] [[if the Relevant Business Day is the Valuation
Date], the Settlement Price on such Relevant Business Day], [[if the Relevant Business Day is not the
Valuation Date] the Settlement Price]] [the First Traded Price in each case on such Relevant Business Day];]

["Underlying Price1)" or "Ue1)" means, in respect of a Relevant Business Day, the Underlying Price(t) for
the Relevant Business Day immediately preceding such day;]

['Unwinding Time Period" means a period of [e];]
["Valuation Date" means [e]. ]

[The above is subject to certain adjustments].]]

[Multiple Final Payout — Constant Percentage Securities

Notional Amount x Constant Percentage 1]

[Multiple Final Payout - Normal Performance Securities

[Notional Amount x [ Constant Percentage+Participation Factor x Final Settlement Value ] ]

[Notional Amount x Max [ 0%; Constant Percentage+Participation Factor x Final Settlement Value ] ]

[Notional Amount x [ Constant Percentage + Participation Factor x Max ( Floor Percentage , Gearing x
Final Settlement Value ) ]]

[Notional Amount x [ Constant Percentage + Participation Factor x Min ( Floor Percentage , Gearing x
Final Settlement Value ) ]]

[Notional Amount x { Constant Percentage + Participation Factor 1 x Min [ ( Cap Percentage ;
Participation Factor 2 x Max ( Floor Percentage ; Gearing x Final Settlement Value ) )]} ]

where:
['Participation Factor 1" is [e];]

['Participation Factor 2 " is [e].]]

[Multiple Final Payout - Performance Differential Securities

Notional Amount x [ Constant Percentage + Participation Factor x ( Beta 1 X Final Settlement Value 1 —
Beta 2 x Final Settlement Value 2) ]

Where
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['Beta 1"is [¢];]
['Beta 2" is [¢].]]

[Multiple Final Payout — 1-Way Floor Securities

Notional Amount x [ Constant Percentage 1 + Max (Constant Percentage 2 + Gearing x Option; Constant Percentage 3 ) ]
where:
["Option™ means [Put] [Put Spread] [Call] [Call Spread] [EDS] [Forward];]

["EDS" means Max (EDS Percentage, Min (Constant Percentage 4 — nEDS x Loss Percentage, Constant
Percentage 5));]

["'NEDS" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than], EDS Barrier
Percentage;]

["EDS Percentage” is [e];]

["EDS Barrier Percentage” is [¢];]

["Forward" means Final Settlement Value — Strike Percentage;]

["Put" means Max (Strike Percentage — Final Settlement Value; Constant Percentage 4);]

["Put Spread” means Min (Max (Strike Percentage — Final Settlement Value; Constant Percentage 4);
Spread Percentage);]

['Spread Percentage” means [e];]
["Call" means Max (Final Settlement Value - Strike Percentage; Constant Percentage 4);]

["Call Spread" means Min (Max (Final Settlement Value - Strike Percentage; Constant Percentage 4);
Spread Percentage)];]

[provided that no Cash Settlement Amount will be payable and Physical Delivery will apply]]

[Multiple Final Payout — 1-Way Cap Securities

Notional Amount x [ Constant Percentage 1 + Min ( Constant Percentage 2 + Gearing x Option; Constant Percentage 3) ]
where:

['Option™ means [Put] [Put Spread] [Call] [Call Spread] [EDS] [Forward];]

["EDS" means Max (EDS Percentage, Min (Constant Percentage 4 — nEDS x Loss Percentage, Constant
Percentage 5));]

["'nEDS" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage;]

["EDS Percentage" is [];]

["EDS Barrier Percentage" is [e];]

["Forward" means Final Settlement Value — Strike Percentage;]

["Put" means Max (Strike Percentage — Final Settlement Value; Constant Percentage 4); ]

["Put Spread" means Min (Max (Strike Percentage — Final Settlement Value; Constant Percentage 4);
Spread Percentage); ]

["Spread Percentage” means [e];]
["Call" means Max (Final Settlement VValue - Strike Percentage; Constant Percentage 4); ]

['Call Spread" means Min (Max (Final Settlement Value - Strike Percentage; Constant Percentage 4);
Spread Percentage)] |

[provided that no Cash Settlement Amount will be payable and Physical Delivery will apply ]]
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[Multiple Final Payout — 2-Way Securities

Notional Amount x [ 2-Way Percentage + Participation Factor 1 x Max (Constant Percentage 1 + Gearing 1
x Option 1; Constant Percentage 2 ) + Participation Factor 2 x Min ( Constant Percentage 3 + Gearing 2 x
Option 2; Constant Percentage 4 ) ]

where:

['2-Way Percentage" is [¢];]

["Participation Factor 1" is [e];]

['Participation Factor 2" is [e];]

["Gearing 1" is [e];]

['Gearing 2" is [¢];]

["Option 1" means [Put 1] [Put Spread 1] [Call 1] [Call Spread 1] [EDS 1] [Forward 1];]
["Option 2" means [Put 2] [Put Spread 2] [Call 2] [Call Spread 2] [EDS 2] [Forward 2];]

[Option 1

["EDS 1" means Max (EDS Percentage 1, Min (Constant Percentage 5 — nEDS 1 x Loss Percentage 1,
Constant Percentage 6));

["'nEDS 1" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage 1; ]

['EDS Percentage 1" is [e];]

['EDS Barrier Percentage 1" is [o];]

["Forward 1" means Final Settlement Value 1 — Strike Percentage 1; ]

["Put 1" means Max (Strike Percentage 1 — Final Settlement Value 1; Constant Percentage 7); ]

["Put Spread 1" means Min (Max (Strike Percentage 1 — Final Settlement Value 1; Constant Percentage 8);
Spread Percentage 1);

["Spread Percentage 1" means [e];]
['Call 1" means Max (Final Settlement Value 1 - Strike Percentage 1; Constant Percentage 9); ]

['Call Spread 1" means Min (Max (Final Settlement Value 1 - Strike Percentage 1; Constant Percentage
10); Spread Percentage 1)]

['Strike Percentage 1" means [e];]

Option 2

["EDS 2" means Max (EDS Percentage 2, Min (Constant Percentage 11 — nEDS 2 x Loss Percentage 2,
Constant Percentage 12));]

["'nEDS 2" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage 2;]

["EDS Percentage 2" is [];]

["EDS Barrier Percentage 2" is [¢];]

["Forward 2" means Final Settlement Value 2 — Strike Percentage 2;]

["Put 2" means Max (Strike Percentage 2 — Final Settlement Value 2; Constant Percentage 13);]

["Put Spread 2" means Min (Max (Strike Percentage 2 — Final Settlement Value 2; Constant Percentage
14); Spread Percentage 2);]

["Spread Percentage 2" means [e];]

['Call 2" means Max (Final Settlement VValue 2 - Strike Percentage 2; Constant Percentage 15);]
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["Call Spread 2" means Min (Max (Final Settlement Value 2 - Strike Percentage 2; Constant Percentage
16); Spread Percentage 2)]

["Strike Percentage 2" means [e];]

[provided that no Cash Settlement Amount will be payable and Physical Delivery will apply]]

[Multiple Final Payout — KI — Reverse Convertible Securities
(A) if no Knock-in Event has occurred:
Notional Amount x Constant Percentage 1; or
(B) ifa Knock-in Event has occurred:
[Notional Amount x Max (Constant Percentage 2 + Gearing x Option; Floor Percentage) ]
[Notional Amount xMin (Constant Percentage 2+ Gearing x Option; Cap Percentage)]
where:
["Option™ means [Put] [Put Spread] [Call] [Call Spread] [EDS] [Forward];]

['EDS" means Max (EDS Percentage, Min (Constant Percentage 3 — nEDS x Loss Percentage, Constant
Percentage 4)); ]

["EDS Percentage" is [¢];]

['nEDS" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage; ]

["EDS Barrier Percentage " is [¢];]
["Forward" means Final Settlement Value — Strike Percentage; ]
["Put" means Max (Strike Percentage — Final Settlement Value; Constant Percentage 3); ]

["Put Spread” means Min (Max (Strike Percentage — Final Settlement Value; Constant Percentage 3);
Spread Percentage); ]

["Call" means Max (Final Settlement Value - Strike Percentage; Constant Percentage 4); ]

['Call Spread" means Min (Max (Final Settlement Value - Strike Percentage; Constant Percentage 4);
Spread Percentage)]

['Spread Percentage" means [e];]

[provided that if [no Knock-in Event has occurred] [a Knock-in Event has occurred], no Cash Settlement
Amount, will be payable and Physical Delivery will apply.]]

[Multiple Final Payout- KI- Extended Reverse Convertible Securities
(A) if no Knock-in Event has occurred:

[Notional Amount x Constant Percentage 1]
[Notional Amount x Gearing 1 x Max ( Constant Percentage 2 + Gearing 2 x Option 1; Floor Percentage 1)]

[Notional Amount x Gearing 1 x Min ( Constant Percentage 2 + Gearing 2 x Option 1; Cap Percentage 1)]

(B) ifa Knock-in Event has occurred:
[Notional Amount x Constant Percentage 3]

[Notional Amount x Gearing 3 x Max ( Constant Percentage 4 + Gearing 4 x Option 2; Floor Percentage

2)]
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[Notional Amount x Gearing 3 x Min ( Constant Percentage 4 + Gearing 4 x Option 2; Cap Percentage 3)]
where:

["Option 1" means [Put 1] [Put Spread 1] [Call 1] [Call Spread 1] [EDS 1] [Forward 1];]

["Option 2" means [Put 2] [Put Spread 2] [Call 2] [Call Spread 2] [EDS 2] [Forward 2];]

Option 1

['EDS 1" means Max (EDS Percentage 1, Min (Constant Percentage 4 — nEDS 1x Loss Percentage 1,
Constant Percentage 5));]

['nEDS 1" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage 1;]

["EDS Percentage 1" is [¢];]

["EDS Barrier Percentage 1" is [e];]

["Forward 1" means Final Settlement VValue 1- Strike Percentage 1;]

["Put 1" means Max (Strike Percentage 1- Final Settlement Value 1; Constant Percentage 6);]

["Put Spread 1" means Min (Max (Strike Percentage 1- Final Settlement Value 1; Constant Percentage 7);
Spread Percentage 1);]

["'Spread Percentage 1" means [e];]
['Call 1" means Max (Final Settlement Value 1 - Strike Percentage 1; Constant Percentage 8); ]

['Call Spread 1" means Min (Max (Final Settlement Value 1- Strike Percentage 1; Constant Percentage 9);
Spread Percentage 1)]

["Strike Percentage 1" means [o];]

Option 2

['EDS 2" means Max (EDS Percentage 2, Min (Constant Percentage 10 — nEDS 2x Loss Percentage 2,
Constant Percentage 11));]

['nEDS 2" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage 2;]

["EDS Percentage 2" is [¢];]

["EDS Barrier Percentage 2" is [e];]

["Forward 2" means Final Settlement VValue 2— Strike Percentage 2;]

["Put 2" means Max (Strike Percentage 2— Final Settlement Value 2; Constant Percentage 12);]

["Put Spread 2" means Min (Max (Strike Percentage 2— Final Settlement Value 2; Constant Percentage 13);
Spread Percentage 2);]

["Spread Percentage 2" means [e];]
["Call 2" means Max (Final Settlement VValue 2 - Strike Percentage 2; Constant Percentage 14); ]

["Call Spread 2" means Min (Max (Final Settlement Value 2 - Strike Percentage 2; Constant Percentage
15); Spread Percentage 2);]

["Strike Percentage 2" means [e];]

[provided that if [no Knock-in Event has occurred] [a Knock-in Event has occurred], no Cash Settlement
Amount, will be payable and Physical Delivery will apply.]]

[Multiple Final Payout- KO- Extended Reverse Convertible Securities
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(A) if no Knock-out Event has occurred:

[Notional Amount x Constant Percentage 1;]

[Notional Amount x Gearing 1 x Max ( Constant Percentage 2 + Gearing 2 x Option 1; Floor Percentage 1)
[Notional Amount x Gearing 1 x Min ( Constant Percentage 2 + Gearing 2 x Option 1; Cap Percentage 1)]
(B) if a Knock-out Event has occurred:

[Notional Amount x Constant Percentage 3]
[Notional Amount x Gearing 3 x Max ( Constant Percentage 4 + Gearing 4 x Option 2; Floor Percentage 2)]

[Notional Amount x Gearing 3 x Min ( Constant Percentage 4 + Gearing 4 x Option 2; Cap Percentage 2)]

where:

["Option 1" means [Put 1] [Put Spread 1] [Call 1] [Call Spread 1] [EDS 1] [Forward 1];]
["Option 2" means [Put 2] [Put Spread 2] [Call 2] [Call Spread 2] [EDS 2] [Forward 2];]

Option 1

['EDS 1" means Max (EDS Percentage 1, Min (Constant Percentage 4 — nEDS 1x Loss Percentage 1,
Constant Percentage 5));]

['nEDS 1" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage 1;]

['EDS Percentage 1" is [e];]

['EDS Barrier Percentage 1" is [o];]

["Forward 1" means Final Settlement Value 1— Strike Percentage 1;]

["Put 1" means Max (Strike Percentage 1- Final Settlement Value 1; Constant Percentage 6);]

["Put Spread 1" means Min (Max (Strike Percentage 1- Final Settlement Value 1; Constant Percentage 7);
Spread Percentage 1);]

['Call 1" means Max (Final Settlement Value 1- Strike Percentage 1; Constant Percentage 8);]

['Call Spread 1" means Min (Max (Final Settlement Value 1 - Strike Percentage 1; Constant Percentage 9);
Spread Percentage 1)]

["Spread Percentage 1" means [e];]
['Strike Percentage 1" means [o];]

Option 2

['EDS 2" means Max (EDS Percentage 2, Min (Constant Percentage 10 — nEDS 2 x Loss Percentage 2,
Constant Percentage 11));]

["'nEDS 2" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage 2;]

['EDS Percentage 2" means [e];]

['EDS Barrier Percentage 2" means [e];]

["Forward 2" means Final Settlement Value 2 — Strike Percentage 2;]

["Put 2" means Max (Strike Percentage 2— Final Settlement Value 2; Constant Percentage 12);]

["Put Spread 2" means Min (Max (Strike Percentage 2 — Final Settlement Value 2; Constant Percentage
13); Spread Percentage 2);]

['Call 2" means Max (Final Settlement Value 2 - Strike Percentage 2; Constant Percentage 14);]
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["Call Spread 2" means Min (Max (Final Settlement Value 2 - Strike Percentage 2; Constant Percentage
15); Spread Percentage 2)]

['Spread Percentage 2" means [e];]
['Strike Percentage 2" means [e];]

[provided that if [no Knock-out Event has occurred] [a Knock-out Event has occurred], no Cash Settlement
Amount, will be payable and Physical Delivery will apply.]]

[Multiple Final Payout - KO Reverse Convertible Securities
(A) if no Knock-out Event has occurred:
Notional Amount x Constant Percentage 1; or
(B) if a Knock-out Event has occurred:
[Notional Amount x Max (Constant Percentage 2 + Gearing x Option; Floor Percentage)]
[Notional Amount x Min (Constant Percentage 2 + Gearing x Option; Cap Percentage)]
where:
["Option™ means [Put] [Put Spread] [Call] [Call Spread] [EDS] [Forward];]

['EDS" means Max (EDS Percentage, Min (Constant Percentage 3 — nEDS x Loss Percentage, Constant
Percentage 4));]

['nEDS" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage;]

["EDS Percentage” means [e];]
["Forward" means Final Settlement Value — Strike Percentage;]
["Put" means Max (Strike Percentage — Final Settlement Value; Constant Percentage 3);]

["Put Spread” means Min (Max (Strike Percentage — Final Settlement Value; Constant Percentage 3);
Spread Percentage);]

["Call" means Max (Final Settlement Value - Strike Percentage; Constant Percentage 3);]

['Call Spread" means Min (Max (Final Settlement Value - Strike Percentage; Constant Percentage 3);
Spread Percentage)]

['Spread Percentage" means [¢];]

[provided that if [no Knock-out Event has occurred] [a Knock-out Event has occurred], no Cash Settlement
Amount, will be payable and Physical Delivery will apply.]]

[Multiple Final Payout — Vanilla KI Reverse Convertible Securities
(A) if no Knock-in Event has occurred:

Notional Amount x Constant Percentage 1; or
(B) if a Knock-in Event has occurred:

[Notional Amount x Min (Cap Percentage, Gearing x Final Settlement Value + Constant Percentage

2)]
[Notional Amount x Max (Floor Percentage, Gearing x Final Settlement VValue + Constant Percentage

2)]
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[Multiple Final Payout — Vanilla KO Reverse Convertible Securities
(A) if no Knock-out Event has occurred:

Notional Amount x Constant Percentage 1; or
(B) if a Knock-out Event has occurred:

[Notional Amount x Max (Floor Percentage, Gearing x Final Settlement Value + Constant
Percentage 2)]

[Notional Amount x Min (Cap Percentage, Gearing x Final Settlement Value + Constant Percentage

2)]
]

[Multiple Final Payout — KIKO Reverse Convertible Securities
(A) if a Knock-out Event has occurred:
[Notional Amount x Max (Constant Percentage 1 + Gearing 1 x Option 1; Constant Percentage 2)]
[Notional Amount x Min (Constant Percentage 1 + Gearing 1 x Option 1; Constant Percentage 2)]
(B) if no Knock-in Event and no Knock-out Event has occurred:
Notional Amount x Constant Percentage 3; or
(C) ifa Knock-in Event has occurred:
[Notional Amount x Max (Constant Percentage 4 + Gearing 2 x Option 2; Constant Percentage 5);]

[Notional Amount x Min (Constant Percentage 4 + Gearing 2 x Option 2; Constant Percentage 5);]

where:

["Gearing 1" is [¢];]

['Gearing 2" is [¢];]

["Option 1" means [Put 1] [Put Spread 1] [Call 1] [Call Spread 1] [EDS 1] [Forward 1];]
["Option 2" means [Put 2] [Put Spread 2] [Call 2] [Call Spread 2] [EDS 2] [Forward 2];]

Option 1

["EDS 1" means Max (EDS Percentage 1, Min (Constant Percentage 6 — nEDS 1 x Loss Percentage 1,
Constant Percentage 7));]

['nEDS 1" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage 1;]

["EDS Percentage 1" is [];]

["EDS Barrier Percentage 1" is [¢];]

["Forward 1" means Final Settlement Value 1 — Strike Percentage 1;]

["Put 1" means Max (Strike Percentage 1 — Final Settlement Value 1; Constant Percentage 8);]

["Put Spread 1" means Min (Max (Strike Percentage 1 — Final Settlement Value 1; Constant Percentage 9);
Spread Percentage 1);]

["Spread Percentage 1" means [e];]
["Call 1" means Max (Final Settlement VValue 1 - Strike Percentage 1; Constant Percentage 10);]

['Call Spread 1" means Min (Max (Final Settlement Value 1 - Strike Percentage 1; Constant Percentage
11); Spread Percentage 1)]

['Strike Percentage 1" means [e];]
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Option 2

["EDS 2" means Max (EDS Percentage 2, Min (Constant Percentage 12 — nEDS 2 x Loss Percentage 2,
Constant Percentage 13));]

['nEDS 2" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage 2;]

["EDS Percentage 2" is [¢];]

['EDS Barrier Percentage 2" is [e];]

["Forward 2" means Final Settlement Value 2 — Strike Percentage 2;]

["Put 2" means Max (Strike Percentage 2 — Final Settlement Value 2; Constant Percentage 14);]

["Put Spread 2" means Min (Max (Strike Percentage 2 — Final Settlement Value 2; Constant Percentage
15); Spread Percentage 2); ]

["'Spread Percentage 2" means [e];]
['Call 2" means Max (Final Settlement Value 2 - Strike Percentage 2; Constant Percentage 16);]

['Call Spread 2" means Min (Max (Final Settlement Value 2 - Strike Percentage 2; Constant Percentage
17); Spread Percentage 2)]

['Strike Percentage 2" means [e];]

[provided that if [a Knock-out Event has occurred] [no Knock-in Event and no Knock-out Event has
occurred] [a Knock-in Event has occurred] no Cash Settlement Amount, will be payable and Physical
Delivery will apply.]]

[Multiple Final Payout — Plain Vanilla Call Securities

Notional Amount x [ Constant Percentage 1 + Gearing 1 x Max (Gearing 2 x (Final Settlement Value - Strike Percentage), Floor
Percentage) ] ]

[Multiple Final Payout — Plain Vanilla Call Spread Securities

Notional Amount x {Constant Percentage 1 + Gearing 1 x Min [ Max (Gearing 2 x (Final Settlement Value
- Strike Percentage); Floor Percentage), Cap Percentage]}

[Multiple Final Payout — Plain Vanilla Put Securities
Notional Amount x [ Constant Percentage 1 + Gearing 1 x Max (Gearing 2 x (Strike Percentage - Final Settlement
Value); Floor Percentage) ]
[Multiple Final Payout — Plain Vanilla Put Spread Securities
Notional Amount x {Constant Percentage 1 + Gearing 1 X Min [ Max (Gearing 2 x (Strike Percentage — Final
Settlement Value); Floor Percentage ) ; Cap Percentage ]}]
[Multiple Final Payout — Plain Vanilla KI Digital Securities
(A) if a Knock-in Event has occurred:
Notional Amount x (Constant Percentage 1 + Bonus Coupon); or
(B) if no Knock-in Event has occurred:

Notional Amount x Constant Percentage 2.]

[Multiple Final Payout — Plain Vanilla KO Digital Securities
(A) ifa Knock-out Event has occurred:
Notional Amount x (Constant Percentage 1 + Bonus Coupon); or

(B) if no Knock-out Event has occurred:
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Notional Amount x Constant Percentage 2. ]

[Multiple Final Payout — Geared Knock-in Vanilla Call Securities
(A) ifa Knock-in Event has occurred:

Notional Amount x (Constant Percentage 1 + Gearing 1x Max (Gearing 2 x Final Settlement Value -
Strike Percentage), Floor Percentage)); or

(B) if no Knock-in Event has occurred:

Notional Amount x Constant Percentage 2 ]

[Multiple Final Payout — Geared Knock-out Vanilla Call Securities
(A) if no Knock-out Event has occurred:

Notional Amount x (Constant Percentage 1 + Gearing 1x Max (Gearing 2 x (Final Settlement Value -
Strike Percentage), Floor Percentage)); or

(B) if a Knock-out Event has occurred:

Notional Amount x Constant Percentage 2 ]

[Multiple Final Payout — Standard Asian Securities
[Notional Amount x ( Constant Percentage 1 + Gearing x Max ( Sum (i=1,2, ..., M) W X ( Min ( Max (

Final Settlement Valueg - Strike Percentage , Local Floor Percentage ) , Local Cap Percentageg) ) ) ;
Floor Percentage ) )]

[Notional Amount x ( Constant Percentage 1 + Gearing x Max ( Sum (i=1,2, ..., M) W x Max ( Final
Settlement Value - Strike Percentage) , Local Floor Percentagey) ; Floor Percentage ) )]

[Notional Amount x ( Constant Percentage 1 + Gearing x Max ( Sum (i=1, 2, ..., M) W¢ x ( Min ( Max (
Strike Percentageg - Final Settlement Valueg , Local Floor Percentageg ) , Local Cap Percentageg) ) ) ;
Floor Percentage ) )]

[Notional Amount x ( Constant Percentage 1 + Gearing X Max (Sum (i=1,2,...,M ) W x Max ( Strike
Percentage - Final Settlement Valueg , Local Floor Percentage) ; Floor Percentage ) )]

where:

["Final Settlement Valueg) " means [e];]
["Local Floor Percentageq" is [e];]

["Local Cap Percentage)” is [¢];]

["M™is [e]]

["Wiy" is [e];]

["Strike Percentageq" is [o];]

['Standard Asian Call Local Cap" is [e];]
['Standard Asian Put Local Cap"is[e].] 1]

[Multiple Final Payout — Standard Collared Asian Spread Securities

[Notional Amount x ( Constant Percentage 1 + Gearing x Min ( Max ( Sum (i=1,2, ..., M) W x ( Min (

Max ( Final Settlement Valueg; - Strike Percentage( , Local Floor Percentage( ) , Local Cap Percentageg )
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) ; Floor Percentage ) ) ; Cap Percentage )]

[Notional Amount x ( Constant Percentage 1 + Gearing x Min ( Max (Sum (i=1,2, ..., M) W X Max (
Final Settlement Valueg - Strike Percentages , Local Floor Percentageg ) ; Floor Percentage ) ) ; Cap

Percentage )]

[Notional Amount x ( Constant Percentage 1 + Gearing X Min ( Max ( Sum (i=1,2, ..., M) W x ( Min (
Max ( Strike Percentage - Final Settlement Valueg, Local Floor Percentage) , Local Cap Percentageg ) )

; Floor Percentage ) ) ; Cap Percentage )]

[Notional Amount x ( Constant Percentage 1 + Gearing x Min [ Max (Sum (i=1,2, ..., M) W X Max (
Strike Percentageg - Final Settlement Valuei , Local Floor Percentageg ) ; Floor Percentage ) ) ; Cap

Percentage 1]

where:

["Final Settlement Valueg)'" means [e];]

["Local Floor Percentage)' is [e];]

[""Local Cap Percentageg' is [*];]

["M™ is [e]:]

["Wei)" is [o];]

[*Strike Percentageg" is [e];]

[*Standard Collared Asian Call Local Cap™ is [e];]
['*Standard Collared Asian Put Local Cap™ is [e]. ]]

[Multiple Final Payout Standard Himalaya Securities

Notional Amount x ( Constant Percentage 1 + Gearing x Max ( Sum (i=1,2, ..., M) W x Max ( Best

Lock Valueg - Strike Percentageg ; Local Floor Percentagegy) ; Floor Percentage ) )

where:

["BestLockValuei" means the highest Underlying Reference Value on MFP Valuation Dateg of the
Underlying Reference(s) in Relevant Basket); ]

['Local Floor Percentage)' is [¢];]
['M" is []}]
["Wa" is [¢]:]

['Relevant Basket()" means, in respect of MFP Valuation Date), a Basket comprising each Underlying
Reference in the Basketi1 but excluding the Underlying Reference in relation to BestLockValueg.y.
Relevant Basketi=y is [¢].]

['Strike Percentageq) is [¢];]]
[Multiple Final Payout — Dispersion Securities

Notional Amount x [ Constant Percentage 1 + Max (Global Floor Percentage; (1/K) x Sum (k=1, 2,...,K)

Dispersion Value) — Strike Percentage ) ]

where:

63




"Dispersion Valueg' means, in respect of the relevant Underlying Reference(k), the absolute value of: [

Final Settlement Valuey) — Basket Value ]

[Multiple Final Payout - 3-Step Knock-in Securities

(A) if the Final Settlement Condition is satisfied:
Notional Amount x (Constant Percentage 1 + FS Exit Rate); or

(B) if the Final Settlement Condition is not satisfied and no Knock-in Event has occurred:
Notional Amount x (Constant Percentage 2 + Coupon Airbag Percentage)

(C) if the Final Settlement Condition is not satisfied and a Knock-in Event has occurred:
Notional Amount x Max (Constant Percentage 3 + Gearing x Option; Floor Percentage)

where:

['Option™ means [Put] [Put Spread] [Call] [Call Spread] [EDS] [Forward];]

['EDS" means Max (Floor Percentage, Min (Constant Percentage 4 — nEDS x Loss Percentage, Constant
Percentage 5));]

["Forward" means Final Settlement Value — Strike Percentage;]

['nEDS" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [ greater than] EDS Barrier
Percentage;]

["Call" means Max (Final Settlement Value - Strike Percentage; Constant Percentage 4); ]

['Call Spread" means Min (Max (Final Settlement Value — Strike Percentage; Constant Percentage 4);
Spread Percentage);]

["Put" means Max (Strike Percentage — Final Settlement Value; Constant Percentage 4); ]

["Put Spread” means Min (Max (Strike Percentage — Final Settlement Value; Constant Percentage 4);
Spread Percentage),]

[provided that if [the Final Settlement Condition is satisfied] [the Final Settlement Condition is not satisfied
and no Knock-in Event has occurred] [the Final Settlement Condition is not satisfied and a Knock-in Event
has occurred] no Cash Settlement Amount, will be payable and Physical Delivery will apply.]]

[Multiple Final Payout - 3-Step Plus Knock-in Securities

(A) if the Final Settlement Condition is satisfied:
[Notional Amount x Max (Constant Percentage 1 + Gearing 1 x Option 1; Floor Percentage)]
[Notional Amount x Min (Constant Percentage 1 + Gearing 1 x Option 1; Cap Percentage)] or

(B) if the Final Settlement Condition is not satisfied and no Knock-in Event has occurred:
Notional Amount x (Constant Percentage 2 + Coupon Airbag Percentage)

(C) if the Final Settlement Condition is not satisfied and a Knock-in Event has occurred:

[Notional Amount x Max (Constant Percentage 3 + Gearing 2 x Option 2; Floor Percentage)]
[Notional Amount x Min (Constant Percentage 3 + Gearing 2 x Option 2; Cap Percentage)]
where:
["Option 1" means [Put 1] [Put Spread 1] [Call 1] [Call Spread 1] [EDS 1] [Forward 1];]
["Option 2" means [Put 2] [Put Spread 2] [Call 2] [Call Spread 2] [EDS 2] [Forward 2];]

Option 1:
["EDS 1" means Max (EDS Percentage 1, Min (Constant Percentage 4 — nEDS 1 x Loss Percentage 1,
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Constant Percentage 5));

["'nEDS 1" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage 1;]

['EDS Percentage 1" is [e];]

['EDS Barrier Percentage 1" is [e];]

["Forward 1" means Final Settlement Value 1 — Strike Percentage 1; ]

["Put 1" means Max (Strike Percentage 1 — Final Settlement Value 1; Constant Percentage 6); ]

["Put Spread 1" means Min (Max (Strike Percentage 1 — Final Settlement Value 1; Constant Percentage 7);
Spread Percentage 1);

["Spread Percentage 1" means [e];]
["Call 1" means Max (Final Settlement Value 1 - Strike Percentage 1; Constant Percentage 8); ]

['Call Spread 1" means Min (Max (Final Settlement Value 1 - Strike Percentage 1; Constant Percentage 9);
Spread Percentage 1)]

['Strike Percentage 1" means [e];]

Option 2

["EDS 2" means Max (EDS Percentage 2, Min (Constant Percentage 10 — nEDS 2 x Loss Percentage 2,
Constant Percentage 11));]

["'nEDS 2" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage 2;]

['EDS Percentage 2" is [e];]

['EDS Barrier Percentage 2" is [o];]

["Forward 2" means Final Settlement Value 2 — Strike Percentage 2;]

["Put 2" means Max (Strike Percentage 2 — Final Settlement Value 2; Constant Percentage 12);]

["Put Spread 2" means Min (Max (Strike Percentage 2 — Final Settlement Value 2; Constant Percentage
13); Spread Percentage 2);]

["Spread Percentage 2" means [e];]
['Call 2" means Max (Final Settlement Value 2 - Strike Percentage 2; Constant Percentage 14);]

['Call Spread 2" means Min (Max (Final Settlement Value 2 - Strike Percentage 2; Constant Percentage
15); Spread Percentage 2)]

["Strike Percentage 2" means [o];]

[provided that if [the Final Settlement Condition is satisfied] [the Final Settlement Condition is not satisfied
and no Knock-in Event has occurred] [the Final Settlement Condition is not satisfied and a Knock-in Event
has occurred] no Cash Settlement Amount, will be payable and Physical Delivery will apply.]]

[Multiple Final Payout - 3-Step Knock-out Securities

(A) if the Final Settlement Condition is satisfied:
Notional Amount x (Constant Percentage 1 + FS Exit Rate); or

(B) if the Final Settlement Condition is not satisfied and no Knock-out Event has occurred:
Notional Amount x (Constant Percentage 2 + Coupon Airbag Percentage)

(C) ifthe Final Settlement Condition is not satisfied and a Knock-out Event has occurred:

Notional Amount x Max (Constant Percentage 3 + Gearing x Option; Floor Percentage)
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where:
["Option" means [Put] [Put Spread] [Call] [Call Spread] [EDS] [Forward];]

['EDS" means Max (Cap Percentage, Min (Constant Percentage 4 — nEDS x Loss Percentage, Constant
Percentage 5)); ]

["Forward" means Final Settlement VValue — Strike Percentage; ]

["'nEDS" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage; ]

["Call" means Max (Final Settlement Value - Strike Percentage; Constant Percentage 4); ]

["Call Spread" means Min (Max (Final Settlement Value - Strike Percentage; Constant Percentage 4);
Spread Percentage). ]

["Put" means Max (Strike Percentage — Final Settlement Value; Constant Percentage 4); ]

["Put Spread” means Min (Max (Strike Percentage — Final Settlement Value; Constant Percentage 4);
Spread Percentage).]

[provided that if [the Final Settlement Condition is satisfied] [the Final Settlement Condition is not satisfied
and no Knock-out Event has occurred] [the Final Settlement Condition is not satisfied and a Knock-out
Event has occurred] no Cash Settlement Amount, will be payable and Physical Delivery will apply.]]

[Multiple Final Payout - 3-Step Plus Knock-out Securities

(A) if the Final Settlement Condition is satisfied:
[Notional Amount x Max (Constant Percentage 1 + Gearing 1 x Option 1; Floor Percentage)]
[Notional Amount x Min (Constant Percentage 1 + Gearing 1 x Option 1; Cap Percentage)] or

(B) if the Final Settlement Condition is not satisfied and no Knock-out Event has occurred:
Notional Amount x (Constant Percentage 2 + Coupon Airbag Percentage)

(C) ifthe Final Settlement Condition is not satisfied and a Knock-out Event has occurred:

[Notional Amount x Max (Constant Percentage 3 + Gearing 2 x Option 2; Floor Percentage)]
[Notional Amount x Min (Constant Percentage 3 + Gearing 2 x Option 2; Cap Percentage)]
where:
["Option 1" means [Put 1] [Put Spread 1] [Call 1] [Call Spread 1] [EDS 1] [Forward 1];]
["Option 2" means [Put 2] [Put Spread 2] [Call 2] [Call Spread 2] [EDS 2] [Forward 2];]

Option 1

["EDS 1" means Max (EDS Percentage 1, Min (Constant Percentage 4 — nEDS 1 x Loss Percentage 1,
Constant Percentage 5));

["'nEDS 1" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage 1;]

["EDS Percentage 1" is [];]

["EDS Barrier Percentage 1" is [¢];]

["Forward 1" means Final Settlement Value 1 — Strike Percentage 1;]

["Put 1" means Max (Strike Percentage 1 — Final Settlement Value 1; Constant Percentage 6);]

["Put Spread 1" means Min (Max (Strike Percentage 1 — Final Settlement Value 1; Constant Percentage 7);
Spread Percentage 1);

['Spread Percentage 1" means [e];]
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["Call 1" means Max (Final Settlement Value 1 - Strike Percentage 1; Constant Percentage 8);]

["Call Spread 1" means Min (Max (Final Settlement Value 1 - Strike Percentage 1; Constant Percentage 9);
Spread Percentage 1)]

['Strike Percentage 1" means [e];]

Option 2

["EDS 2" means Max (EDS Percentage 2, Min (Constant Percentage 10 — nEDS 2 x Loss Percentage 2,
Constant Percentage 11));]

["'nEDS 2" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage 2;]

['EDS Percentage 2" is [e];]

['EDS Barrier Percentage 2" is [o];]

["Forward 2" means Final Settlement Value 2 — Strike Percentage 2;]

["Put 2" means Max (Strike Percentage 2 — Final Settlement Value 2; Constant Percentage 12);]

["Put Spread 2" means Min (Max (Strike Percentage 2 — Final Settlement Value 2; Constant Percentage
13); Spread Percentage 2);]

["'Spread Percentage 2" means [e];]
['Call 2" means Max (Final Settlement Value 2 - Strike Percentage 2; Constant Percentage 14);]

['Call Spread 2" means Min (Max (Final Settlement Value 2 - Strike Percentage 2; Constant Percentage
15); Spread Percentage 2)]

['Strike Percentage 2" means [e];]

[provided that if [the Final Settlement Condition is satisfied] [the Final Settlement Condition is not satisfied
and no Knock-out Event has occurred] [the Final Settlement Condition is not satisfied and a Knock-out
Event has occurred] no Cash Settlement Amount, will be payable and Physical Delivery will apply.]1]

[Multiple Final Payout — 4-Step Securities
(A) if the Final Settlement Condition is satisfied:
Notional Amount x (Constant Percentage 1+ FS EXxit Rate)

(B) if the Final Settlement Condition is not satisfied, a Knock-out Event has occurred and no Knock-In
Event has occurred:

Notional Amount x (Constant Percentage 2 + Coupon Airbag Percentage 1); or

(C) if the Final Settlement Condition is not satisfied, no Knock-out Event has occurred and no Knock-in
Event has occurred:

Notional Amount x (Constant Percentage 3 + Coupon Airbag Percentage 2); or

(D) if the Final Settlement Condition is not satisfied and if no Knock-out Event has occurred but a Knock-
in Event has occurred:

Notional Amount x Max (Constant Percentage 4 + Gearing x Option; Floor Percentage)
where:
["Option" means [Put] [Put Spread] [Call] [Call Spread] [Forward];]
["Forward" means Final Settlement Value — Strike Percentage;]
["Call" means Max (Final Settlement Value — Strike Percentage; Constant Percentage 5);]

['Call Spread" means Min (Max (Final Settlement Value - Strike Percentage; Constant Percentage 5);
Spread Percentage),]

['Put" means Max (Strike Percentage — Final Settlement Value; Constant Percentage 5); ]
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["Put Spread" means Min (Max (Strike Percentage — Final Settlement Value; Constant Percentage 5); Cap
Percentage).]]

[Multiple Final Payout - Standard 3-Step Knock-in Securities
(A) If FS Barrier Value is greater than the Final Settlement Condition Level:
Notional Amount x (Fixed Percentage 1 + FS Exit Rate); or

(B) If FS Barrier Value is less than or equal to the Final Settlement Condition Level and no Knock-in
Event has occurred:

Notional Amount x (Fixed Percentage 2 + Coupon Airbag Percentage); or

(C) If FS Barrier Value is less than or equal to the Final Settlement Condition Level and a Knock-in
Event has occurred:

Notional Amount x Min (Fixed Percentage 3, Gearing x Final Settlement VValue)
where:
["Fixed Percentage 1" is [¢];]
["Fixed Percentage 2" is [¢];]
["Fixed Percentage 3" is [¢].]]

[Multiple Final Payout - Standard 3-Step Knock-out Securities
(A) If FS Barrier Value is lower than the Final Settlement Condition Level:
Notional Amount x (Fixed Percentage 1 + FS Exit Rate); or

(B) If FS Barrier Value is greater than or equal to the Final Settlement Condition Level and no Knock-out
Event has occurred:

Notional Amount x (Fixed Percentage 2 + Coupon Airbag Percentage); or

(C) If FS Barrier Value is greater than or equal to the Final Settlement Condition Level and a Knock-out
Event has occurred:

Notional Amount x Min (Fixed Percentage 3, Gearing x Final Settlement Value)
where:
['Fixed Percentage 1" is [e];]
['Fixed Percentage 2"is [e];]
['Fixed Percentage 3" is [].]]

[Multiple Final Payout - Standard 2-Step Barrier Down Securities

(A) If FS Barrier Value is greater than the Final Settlement Condition Level:
Notional Amount x (Fixed Percentage 1 + FS Exit Rate); or

(B) If FS Barrier Value is less than or equal to the Final Settlement Condition Level:
Notional Amount x Min (Fixed Percentage 2, Final Settlement Value)

where:

['Fixed Percentage 1" is [o];]

['Fixed Percentage 2" is [¢].]]

[Multiple Final Payout - Standard 2-Step Barrier Up Securities
(A) If FS Barrier Value is less than the Final Settlement Condition Level:

Notional Amount x ( Fixed Percentage 1 + FS Exit Rate ); or
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(B) If FS Barrier Value is greater than or equal to the Final Settlement Condition Level:
Notional Amount x Min ( Fixed Percentage 2, Final Settlement Value )

where:

["'Fixed Percentage 1" is [o];]

["Fixed Percentage 2" is [e]. ]]

[Multiple Final Payout - 2-Step Knock-in Securities
(A) if the Knock-in Event has not occurred:
Notional Amount x ( Constant Percentage 1 + FS Exit Rate ); or
(B) if a Knock-in Event has occurred:
Notional Amount x Max ( Constant Percentage 2 + Gearing x Option; Floor Percentage )
where:
["Option™ means [Put] [Put Spread] [Call] [Call Spread] [EDS] [Forward];]

["EDS" means Max (Floor Percentage, Min (Constant Percentage 3 — nEDS x Loss Percentage, Constant
Percentage 4));]

["Forward" means Final Settlement Value — Strike Percentage;]

['nEDS" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage;]

[*Call" means Max (Final Settlement Value - Strike Percentage; Constant Percentage 3); ]

['Call Spread” means Min (Max (Final Settlement Value — Strike Percentage; Constant Percentage 3);
Spread Percentage);]

["Put" means Max (Strike Percentage — Final Settlement Value; Constant Percentage 3); ]

["Put Spread” means Min (Max (Strike Percentage — Final Settlement Value; Constant Percentage 3);
Spread Percentage).]

[provided that if [the Knock-in Event has not occurred] [a Knock-in Event has occurred] no Cash Settlement
Amount, will be payable and Physical Delivery will apply.]]

[Multiple Final Payout - 2-Step Knock-out Securities
(A) if the Knock-out Event has not occurred:
Notional Amount x ( Constant Percentage 1 + FS Exit Rate ); or
(B) if a Knock-out Event has occurred:
Notional Amount x Max ( Constant Percentage 2 + Gearing x Option; Floor Percentage ) ]
where:
["Option™ means [Put] [Put Spread] [Call] [Call Spread] [EDS] [Forward];]

["EDS" means Max (Floor Percentage, Min (Constant Percentage 3 — nEDS x Loss Percentage, Constant
Percentage 4));]

["Forward" means Final Settlement Value — Strike Percentage; ]

["'nEDS" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage; ]

["Call" means Max (Final Settlement Value - Strike Percentage; Constant Percentage 3); ]

["Call Spread" means Min (Max (Final Settlement Value — Strike Percentage; Constant Percentage 3);
Spread Percentage); ]
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["Put" means Max (Strike Percentage — Final Settlement Value; Constant Percentage 3); ]

["Put Spread” means Min (Max (Strike Percentage — Final Settlement Value; Constant Percentage 3);
Spread Percentage) ]

[provided that if [the Knock-out Event has not occurred] [a Knock-out Event has occurred] no Cash
Settlement Amount, will be payable and Physical Delivery will apply.]]

[Multiple Final Payout - Geared Call Performance Securities

[Notional Amount x {Constant Percentage 1 + [Final Settlement Value + Additional Gearing x Max (Final

Settlement Value - Strike Percentage, Floor Percentage) ] }]

[Notional Amount x {Constant Percentage 1 + Min [Final Settlement Value + Additional Gearing x Max

(Final Settlement Value - Strike Percentage, Floor Percentage), Cap Percentage] }]

[Multiple Final Payout - Multi Performance Securities

[Notional Amount x { Fixed Percentage + [ Sum (n =1, 2, ..., N ) W x ( Constant Percentagen +
Gearingm) x Optionmy ) 1}

[Notional Amount x { Fixed Percentage + Min [ Sum (n=1, 2, ..., N ) W, x ( Constant Percentage +
Gearingm) x Optiong) ) , Global Cap ] }]

[Notional Amount x { Fixed Percentage + Max [ Sum (n=1,2, ..., N ) W x ( Constant Percentage +
Gearing() x Optiong) ) , Global Floor ] }]

[Notional Amount x { Fixed Percentage + Min [ Max [ Sum ( n =1, 2, ..., N ) W X ( Constant
Percentage(, + Gearingm) % Optiongy ) , Global Floor ], Global Cap ] }]

where:

['Constant Percentagen" means [e];]

["Gearingn" is [¢];]

['Generic Percentagen,y) " [¢];]

['Generic Percentage(n,2) " is [¢];]

["Floor Percentageq) " is [o];]

['Loss Percentagem) " is [¢];]

["n"is [¢]:]

["Final Settlement Value() " means [e];]

['Strike Percentagem)" is [o];]

['Spread Percentagem)” is [¢];]

["Wm" is []]

["Global Cap" is [e];]

["Global Floor" is [e];]

["Optionn" means [Put()] [Put Spread(m] [Cally] [Call Spreadmy] [EDS)] [Forwardg 1;]

['EDSny» means Max (Floor Percentagen), Min (Generic Percentageny — NEDSgmy x Loss Percentage,
Generic Percentage (n2));]

["Forwardm" means Final Settlement Value — Strike Percentagem);]
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["'NnEDSn)" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [ greater than or equal to] [greater than], EDS Barrier
Percentage(); ]

["EDS Barrier Percentagem” is [¢];]
["Calln)" means Max (Final Settlement Value, - Strike Percentage(; Generic Percentage,1); ]

['Call Spreadn" means Min (Max (Final Settlement Valuen — Strike Percentagemy; Generic
Percentage,)); Spread Percentage());]

["Putm" means Max (Strike Percentage() — Final Settlement Valuey; Generic Percentage(, )); ]

["Put Spreadm" means Min (Max (Strike Percentage(, — Final Settlement Value(,); Generic Percentage,));
Spread Percentagey) ] ]

[Multiple Final Payout — (Capped) Multi Knock-Out Bonus Performance Securities
[
(A) if a Knock-out Event has occurred:

Notional Amount x (Constant Percentage 1 + Final Settlement Value 1); or
(B) if no Knock-out Event has occurred:

Notional Amount x (Constant Percentage 1 + Max ( Bonus Percentage, Final Settlement Value 2)) ]
[
(A) if a Knock-out Event has occurred:

Notional Amount x [ Constant Percentage 1 + Final Settlement Value 1 — Max ( Final Settlement Value
2 - Cap Percentage 1, Floor Percentage ) ]; or

(B) if no Knock-out Event has occurred:

Notional Amount x [ Constant Percentage 1 + Max ( Bonus Percentage, Final Settlement Value
3)— Max ( Final Settlement Value 4 - Cap Percentage 2, Floor Percentage ) 1]

[Multiple Final Payout — (Capped) Multi Knock-In Bonus Performance Securities
[
(A) if a Knock-in Event has occurred:

Notional Amount x (Constant Percentage 1 + Final Settlement Value 1 ); or
(B) if no Knock-in Event has occurred:

Notional Amount x (Constant Percentage 1 + Max (Bonus Percentage, Final Settlement Value 2) ).

]

(A) if a Knock-in Event has occurred:

Notional Amount x [ Constant Percentage 1 + Final Settlement Value 1 - Max (Final Settlement
Value 2 - Cap Percentage 1, Floor Percentage 1) |; or

(B) if no Knock-in Event has occurred:

Notional Amount x [ Constant Percentage 1 + Max (Bonus Percentage, Final Settlement Value 3) -
Max (Final Settlement Value 4 - Cap Percentage 2, Floor Percentage 2 ) ]

[Multiple Final Payout — 2-Step KI Multi Bonus Securities
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(A) if the Knock-in Event has not occurred:

Notional Amount x Gearing 1 x (Constant Percentage 1 + Bonus Percentage 1 + Gearing 2 X Option
— Bonus Percentage 2); or

(B) if a Knock-in Event has occurred:
Notional Amount X Gearing 3 X Max (Constant Percentage 2 + Gearing 4 x Option; Floor Percentage)

where:
["Option" means [Put] [Put Spread] [Call] [Call Spread] [EDS] [Forward];]

["EDS" means Max (Floor Percentage, Min (Constant Percentage 3 — nEDS x Loss Percentage, Constant
Percentage 4));]

["Forward" means Final Settlement Value — Strike Percentage;]

['nEDS" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage;]

["Call" means Max (Final Settlement Value - Strike Percentage; Constant Percentage 3); ]

['Call Spread" means Min (Max (Final Settlement Value — Strike Percentage; Constant Percentage 3);
Spread Percentage);]

["Put" means Max (Strike Percentage — Final Settlement Value; Constant Percentage 3); ]

["Put Spread” means Min (Max (Strike Percentage — Final Settlement Value; Constant Percentage 3);
Spread Percentage)]

[provided that if [the Knock-in Event has not occurred] [a Knock-in Event has occurred] no Cash Settlement
Amount, will be payable and Physical Delivery will apply.]]

[Multiple Final Payout — 3-Step Multi Bonus Securities

(A) if the Final Settlement Condition is satisfied and no Knock-in Event has occurred:

Notional Amount X Gearing 1 X (Constant Percentage 1 + Bonus Percentage 1 + Gearing 2 X Option

— Bonus Percentage 2)
(B) if the Final Settlement Condition is not satisfied and no Knock-in Event has occurred:

Notional Amount x Gearing 3 x (Constant Percentage 2 + Bonus Percentage 3 + Gearing 4 x Option

— Bonus Percentage 4)

(C) ifthe Final Settlement Condition is not satisfied and a Knock-in Event has occurred:

Notional Amount X Gearing 5 x Max (Constant Percentage 3 + Gearing 6 x Option; Bonus Floor
Percentage)

where:
['Bonus Floor Percentage™ means [e];]
["Option™ means [Put] [Put Spread] [Call] [Call Spread] [EDS] [Forward];]

["EDS" means Max (Floor Percentage, Min (Constant Percentage 5 — nEDS x Loss Percentage, Constant
Percentage 5));]

["Forward" means Final Settlement Value — Strike Percentage;]

["'NnEDS" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage;]

["Call" means Max (Final Settlement Value - Strike Percentage; Constant Percentage 4); ]
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["Call Spread" means Min (Max (Final Settlement Value — Strike Percentage; Constant Percentage 4);
Spread Percentage);]

["Put" means Max (Strike Percentage — Final Settlement Value; Constant Percentage 4); ]

["Put Spread” means Min (Max (Strike Percentage — Final Settlement Value; Constant Percentage 4);
Spread Percentage)]

[provided that if [the Final Settlement Condition is satisfied and no Knock-in Event has occurred] [the Final
Settlement Condition is not satisfied and no Knock-in Event has occurred] [the Final Settlement Condition
is not satisfied and a Knock-in Event has occurred] no Cash Settlement Amount, will be payable and
Physical Delivery will apply.]]

[Multiple Final Payout — 3-Step Flexi Bonus Securities
(A) if the Final Settlement Condition is satisfied and no Knock-in Event has occurred:

Notional Amount X Gearing 1 X (Constant Percentage 1 + Bonus Percentage 1 + Gearing 2 X Option

1 — Bonus Percentage 2)
(B) if the Final Settlement Condition is not satisfied and no Knock-in Event has occurred:

Notional Amount x Gearing 3 x (Constant Percentage 2 + Bonus Percentage 3 + Gearing 4 x Option

2 — Bonus Percentage 4)

(C) ifthe Final Settlement Condition is not satisfied and a Knock-in Event has occurred:

Notional Amount X Gearing 5 X Max (Constant Percentage 3 + Gearing 6 x Option 3; Bonus Floor
Percentage)

where:

["Option 1" means [Put 1] [Put Spread 1] [Call 1] [Call Spread 1] [EDS 1] [Forward 1];]
['Option 2" means [Put 2] [Put Spread 2] [Call 2] [Call Spread 2] [EDS 2] [Forward 2];]
['Option 3" means [Put 3] [Put Spread 3] [Call 3] [Call Spread 3] [EDS 3] [Forward 3];]

[Option 1

["EDS 1" Max (Floor Percentage 1, Min (Constant Percentage 4 — nEDS 1 x Loss Percentage 1, Constant
Percentage 5));]

["Forward 1" means Final Settlement Value 1— Strike Percentage 1;]

['nEDS 1" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value 1 is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage 1;]

['EDS Barrier Percentage 1" is [e];]
["Call 1" means Max (Final Settlement VValue 1 - Strike Percentage 1; Constant Percentage 4); ]

['Call Spread 1" means Min (Max (Final Settlement Value 1 — Strike Percentage 1; Constant Percentage 4);
Spread Percentage 1);]

["Put 1" means Max (Strike Percentage 1- Final Settlement VValue 1; Constant Percentage 4); ]

["Put Spread 1" means Min (Max (Strike Percentage 1 — Final Settlement Value 1; Constant Percentage 4);
Spread Percentage 1)];

[Option 2

["EDS 2" means Max (Floor Percentage 2, Min (Constant Percentage 6 — nEDS 2x Loss Percentage 2,
Constant Percentage 7));

["Forward 2" means Final Settlement Value 2 — Strike Percentage 2;]
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["'nEDS 2" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value 2 is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage 2;]

['EDS Barrier Percentage 2" is [e];]
['Call 2" means Max (Final Settlement Value 2 - Strike Percentage 2; Constant Percentage 6); ]

['Call Spread 2" means Min (Max (Final Settlement Value 2— Strike Percentage 2; Constant Percentage 6);
Spread Percentage 2);]

["Put 2" means Max (Strike Percentage 2 — Final Settlement Value 2; Constant Percentage 6); ]

["Put Spread 2" means Min (Max (Strike Percentage 2 — Final Settlement Value 2; Constant Percentage 6);
Spread Percentage 2)]

[Option 3

['EDS 3" means Max (Floor Percentage 3, Min (Constant Percentage 8 — nEDS 3x Loss Percentage,
Constant Percentage 9));

["Forward 3" means Final Settlement Value 3 — Strike Percentage 3;]

['nEDS 3" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value 3 is [less than or equal to] [less than] [greater than or equal to] [ greater than] EDS Barrier
Percentage 3;]

['EDS Barrier Percentage 3" is [o];]
["Call 3" means Max (Final Settlement VValue 3 - Strike Percentage 3; Constant Percentage 8); ]

['Call Spread 3" means Min (Max (Final Settlement Value 3— Strike Percentage 3; Constant Percentage 8);
Spread Percentage 3);]

["Put 3" means Max (Strike Percentage 3 — Final Settlement Value 3; Constant Percentage 8); ]

["Put Spread 3" means Min (Max (Strike Percentage 3 — Final Settlement Value 3; Constant Percentage 8);
Spread Percentage 3)]

[provided that if [the Final Settlement Condition is satisfied and no Knock-in Event has occurred] [the Final
Settlement Condition is not satisfied and no Knock-in Event has occurred] [the Final Settlement Condition
is not satisfied and a Knock-in Event has occurred] no Cash Settlement Amount, will be payable and
Physical Delivery will apply.]]

[Multiple Final Payout — (Capped) Knock-Out Bonus Performance Securities
[
(A) if a Knock-out Event has occurred:

Notional Amount x (Constant Percentage 1 + Final Settlement Value 2); or
(B) if no Knock-out Event has occurred:

Notional Amount x (Constant Percentage 2 + Max (Bonus Percentage, Final Settlement Value 1)). ]

(A) if a Knock-out Event has occurred:

Notional Amount x (Constant Percentage 1 + Final Settlement Value 2 - Max (Final Settlement
Value 2 - Cap Percentage 1, Floor Percentage 1) ); or

(B) if no Knock-out Event has occurred:

Notional Amount x [ Constant Percentage 2 + Max (Bonus Percentage, Final Settlement Value 1) -
Max ( Final Settlement Value 1 - Cap Percentage 2, Floor Percentage 2 ) ]
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[Multiple Final Payout — (Capped) Knock — In Bonus Performance Securities

[
(A)

(B)

(A)

(B)

if a Knock-in Event has occurred:
Notional Amount x (Constant Percentage 1 + Final Settlement Value 2); or
if no Knock-in Event has occurred:

Notional Amount x (Constant Percentage 2 + Max (Bonus Percentage, Final Settlement Value 1) ).

]

if a Knock-in Event has occurred:

Notional Amount x ( Constant Percentage 1 + Final Settlement Value 2 - Max ( Final Settlement
Value 2 - Cap Percentage 1, Floor Percentage 1) ); or

if no Knock-in Event has occurred:

Notional Amount x [ Constant Percentage 2 + Max ( Bonus Percentage, Final Settlement Value 1) -
Max ( Final Settlement Value 1 - Cap Percentage 2, Floor Percentage 2 ) ]

[Multiple Final Payout — Leveraged Performance Securities

[
(A)

(B)

(A)

(B)

]

where:

if a Knock-out Event has occurred:

Notional Amount x { Constant Percentage 1 + Constant Percentage 2 + [ Final Settlement Value +
Gearing 1 x Max ( Final Settlement Value - Strike Percentage, Floor Percentage ) ] }; or

if no Knock-out Event has occurred:

Notional Amount x { Constant Percentage 3+ Constant Percentage 4 + [ Max ( Fixed Percentage 1,
Fixed Percentage 2 + Gearing 2 x ( Final Settlement Value — Strike Percentage ) )1} 1]

if a Knock-out Event has occurred:

Notional Amount x ( Constant Percentage 1 + Constant Percentage 2 + Min [ Cap Percentage 1, [
Final Settlement Value + Gearing 1 x Max ( Final Settlement Value - Strike Percentage, Floor
Percentage ) ]]); or

if no Knock-out Event has occurred:

Notional Amount x ( Constant Percentage 3+ Constant Percentage 4 + Min [ Cap Percentage 2, [
Max ( Fixed Percentage 1, Fixed Percentage 2 + Gearing 2 x (Final Settlement Value - Strike
Percentage))]])

["Gearing 1" is [e];]
["Gearing 2" is [e];]

["Fixed Percentage 1" is [e];]

['Fixed Percentage 2" is [¢].] ]

[Multiple Final Payout — Twin-Win Securities

[
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(A) if a Knock-out Event has occurred:

Notional Amount x ( Constant Percentage 1 + Max [ Floor Percentage 1, Gearing 1 x Final
Settlement Value ]); or

(B) if no Knock-out Event has occurred:

Notional Amount x ( Constant Percentage 2 + Max [ Max ( Gearing 2 x ( Strike Percentage - Final
Settlement Value ), Gearing 3 x ( Final Settlement Value - Strike Percentage ) ), Floor Percentage 2

D1

(A) if a Knock-out Event has occurred:

Notional Amount x ( Constant Percentage 1 + [ Min ( Cap Percentage 1, Gearing 1 x Final
Settlement Value ) ] ); or

(B) if no Knock-out Event has occurred

Notional Amount x { Constant Percentage 2 + Max { Max [ Gearing 2 x ( Strike Percentage — Final
Settlement Value ), Min ( Cap Percentage 2 — Strike Percentage, Gearing 3 x ( Final Settlement
Value — Strike Percentage) ) ], Floor Percentage } }

where:

["Gearing 1" is [¢];]
['Gearing 2" is [¢];]
['Gearing 3" is [e].]

[Multiple Final Payout — Knock-In Outperformance Securities
[
(A) if a Knock-in Event has occurred:

Notional Amount x (Constant Percentage 1 + Final Settlement Value + Additional Gearing x Max (
Final Settlement Value — Strike Percentage, Floor Percentage ) ); or

(B) if no Knock-in Event has occurred:

Notional Amount x (Constant Percentage 2 + Final Settlement Value) ]

(A) if a Knock-in Event has occurred:

Notional Amount x ( Constant Percentage 1 + [ Min ( Cap Percentage 1, Final Settlement Value +
Additional Gearing x Max ( Final Settlement Value - Strike Percentage, Floor Percentage ) ) ]); or

(B) if no Knock-in Event has occurred:

Notional Amount x (Constant Percentage 2 + [ Min (Cap Percentage 2, Final Settlement Value)] ). ]

[Multiple Final Payout — Flexi Performance Securities
Notional Amount x (Constant Percentage 1 + Gearing Up x Option Up + Gearing Down x Option Down)
where:

['Down Call" means Max (Down Final Settlement Value — Down Strike Percentage; Down Floor
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Percentage);]

['Down Call Spread” means Min (Max (Down Final Settlement Value — Down Strike Percentage; Down
Floor Percentage); Down Cap Percentage);]

["Down Forward" means Down Final Settlement VValue — Down Strike Percentage;]

['Down Put" means Max (Down Strike Percentage — Down Final Settlement Value; Down Floor
Percentage);]

['Down Put Spread" means Min (Max (Down Strike Percentage — Down Final Settlement Value; Down
Floor Percentage); Down Cap Percentage);]

["Option Down" means [Down Put] [Down Put Spread] [Down Forward] [Down Call] [Down Call
Spread];]

["Option Up" means [Up Call] [Up Call Spread] [Up Forward] [Up Put] [Up Put Spread];]
["Up Call" means Max (Up Final Settlement Value — Up Strike Percentage; Up Floor Percentage);]

['Up Call Spread” means Min (Max (Up Final Settlement Value — Up Strike Percentage; Up Floor
Percentage); Up Cap Percentage);]

["Up Forward" means Up Final Settlement VValue — Up Strike Percentage;]
["Up Put" means Max (Up Strike Percentage — Up Final Settlement Value; Up Floor Percentage); ]

["Up Put Spread" means Min (Max (Up Strike Percentage — Up Final Settlement Value; Up Floor
Percentage); Up Cap Percentage). 1]

[Multiple Final Payout — Hyper-Flexi Performance Securities

Notional Amount x (Constant Percentage 1 + Gearing 1 x Option Up + Gearing 2 x Option Down + Gearing
3 x Option Down + Gearing 4 x Option Up)

where:

["Gearing 1" means [e];]
["Gearing 2" means [e];]
["Gearing 3" means [e];]
["Gearing 4" means [e];]

["Down Call" means Max (Down Final Settlement VValue — Down Strike Percentage; Down Floor
Percentage);]

["Down Call Spread" means Min (Max (Down Final Settlement VValue — Down Strike Percentage; Down
Floor Percentage); Down Cap Percentage);]

['Down Forward" means Down Final Settlement VValue — Down Strike Percentage;]

["Down Put" means Max (Down Strike Percentage — Down Final Settlement Value; Down Floor
Percentage);]

["Down Put Spread" means Min (Max (Down Strike Percentage — Down Final Settlement Value; Down
Floor Percentage); Down Cap Percentage);]

["Option Down" means [Down Put] [Down Put Spread] [Down Forward] [Down Call] [Down Call
Spread];]

["Option Up" means [Up Call] [Up Call Spread] [Up Forward] [Up Put] [Up Put Spread];]
["Up Call" means Max (Up Final Settlement Value — Up Strike Percentage; Up Floor Percentage);]

["Up Call Spread" means Min (Max (Up Final Settlement Value — Up Strike Percentage; Up Floor
Percentage); Up Cap Percentage);]

["Up Forward" means Up Final Settlement VValue — Up Strike Percentage;]
["Up Put" means Max (Up Strike Percentage — Up Final Settlement Value; Up Floor Percentage);]
['Up Put Spread" means Min (Max (Up Strike Percentage — Up Final Settlement Value; Up Floor
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Percentage); Up Cap Percentage).]]

[Multiple Final Payout — Flexi Knock-In Performance Securities
(A) if no Knock-in Event has occurred:

Notional Amount x (Constant Percentage 1 + Gearing Up x Option Up); or
(B) ifa Knock-in Event has occurred:

Notional Amount x (Constant Percentage 2+ Gearing Down x Option Down)
where:

['Down Call" means Max (Down Final Settlement Value — Down Strike Percentage; Down Floor
Percentage);]

['Down Call Spread" means Min (Max (Down Final Settlement VValue — Down Strike Percentage; Down
Floor Percentage);] Down Cap Percentage);]

['Down Forward" means Down Final Settlement VValue — Down Strike Percentage;]

['Down Put" means Max (Down Strike Percentage — Down Final Settlement Value; Down Floor
Percentage);]

["'Down Put Spread” means Min (Max (Down Strike Percentage — Down Final Settlement Value; Down
Floor Percentage); Down Cap Percentage);]

['Option Down™ means [Down Put] [Down Put Spread] [Down Forward] [Down Call] [Down Call
Spread];]

["Option Up" means [Up Call] [Up Call Spread] [Up Forward] [Up Put] [Up Put Spread];]
["Up Call" means Max (Up Final Settlement VValue — Up Strike Percentage; Up Floor Percentage);]

["Up Call Spread" means Min (Max (Up Final Settlement Value — Up Strike Percentage; Up Floor
Percentage); Up Cap Percentage);]

["Up Forward" means Up Final Settlement VValue — Up Strike Percentage;]
["Up Put" means Max (Up Strike Percentage — Up Final Settlement Value; Up Floor Percentage); ]

['Up Put Spread" means Min (Max (Up Strike Percentage — Up Final Settlement Value; Up Floor
Percentage); Up Cap Percentage). ]]

[Multiple Final Payout — Flexi Knock-Out Performance Securities
(A) if no Knock-out Event has occurred:
Notional Amount x (Constant Percentage 1 + Gearing Down x Option Down); or
(B) if a Knock-out Event has occurred:
Notional Amount x (Constant Percentage 2 + Gearing Up x Option Up)
where:

['Down Call" means Max (Down Final Settlement Value — Down Strike Percentage; Down Floor
Percentage);]

['Down Call Spread” means Min (Max (Down Final Settlement Value — Down Strike Percentage; Down
Floor Percentage); Down Cap Percentage);]

["Down Forward" means Down Final Settlement VValue — Down Strike Percentage;]

['Down Put" means Max (Down Strike Percentage — Down Final Settlement Value; Down Floor
Percentage);]

['Down Put Spread" means Min (Max (Down Strike Percentage — Down Final Settlement Value; Down
Floor Percentage); Down Cap Percentage);]

['Option Down" means [Down Put] [Down Put Spread] [Down Forward] [Down Call] [Down Call
Spread];]
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["Option Up" means [Up Call] [Up Call Spread] [Up Forward] [Up Put] [Up Put Spread];]
["Up Call" means Max (Up Final Settlement Value — Up Strike Percentage; Up Floor Percentage);]

['Up Call Spread" means Min (Max (Up Final Settlement Value — Up Strike Percentage; Up Floor
Percentage); Up Cap Percentage); ]

["Up Forward" means Up Final Settlement VValue — Up Strike Percentage;]
["Up Put" means Max (Up Strike Percentage — Up Final Settlement Value; Up Floor Percentage);]

["Up Put Spread” means Min (Max (Up Strike Percentage — Up Final Settlement Value; Up Floor
Percentage); Up Cap Percentage). 1]

[Multiple Final Payout — Hyper-Flexi Knock-In Performance Securities

(A) if no Knock-in Event has occurred:
Notional Amount x (Constant Percentage 1 + Gearing Up 1 x Option Up 1 +
Gearing Down 1 x Option Down 1); or

(B) if a Knock-in Event has occurred:
Notional Amount x (Constant Percentage 2 + Gearing Up 2 x Option Up 2 +
Gearing Down 2 x Option Down 2)

where:

["Gearing Up 1" means [e];]

["Gearing Up 2" means [e];]

["Gearing Down 1" means [e]];

['Gearing Down 2" means [e];]

["Down Call" means Max (Down Final Settlement Value — Down Strike Percentage; Down Floor
Percentage);]

["Down Call Spread” means Min (Max (Down Final Settlement VValue — Down Strike Percentage; Down
Floor Percentage); Down Cap Percentage);]

["Down Forward" means Down Final Settlement VValue — Down Strike Percentage;]

["Down Put" means Max (Down Strike Percentage — Down Final Settlement Value; Down Floor
Percentage);]

["Down Put Spread" means Min (Max (Down Strike Percentage — Down Final Settlement Value; Down
Floor Percentage); Down Cap Percentage);]

['Option Down 1" means [Down Put] [Down Put Spread] [Down Forward] [Down Call] [Down Call
Spread];]

['Option Down 2" means [Down Put] [Down Put Spread] [Down Forward] [Down Call] [Down Call
Spread];]

["Option Up 1" means [Up Call] [Up Call Spread] [Up Forward] [Up Put] [Up Put Spread];]
["Option Up 2" means [Up Call] [Up Call Spread] [Up Forward] [Up Put] [Up Put Spread];]
["Up Call" means Max (Up Final Settlement Value — Up Strike Percentage; Up Floor Percentage); ]

["Up Call Spread" means Min (Max (Up Final Settlement Value — Up Strike Percentage; Up Floor
Percentage); Up Cap Percentage);]

["Up Forward" means Up Final Settlement Value — Up Strike Percentage; ]
["Up Put" means Max (Up Strike Percentage — Up Final Settlement Value; Up Floor Percentage); ]

["Up Put Spread" means Min (Max (Up Strike Percentage — Up Final Settlement Value; Up Floor
Percentage); Up Cap Percentage).]]
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[Multiple Final Payout — Hyper-Flexi Knock-Out Performance Securities

(A) if no Knock-out Event has occurred:
Notional Amount x (Constant Percentage 1 + Gearing Up 1 x Option Up 1 + Gearing Down 1
x Option Down 1);

(B) if a Knock-out Event has occurred:
Notional Amount x (Constant Percentage 2 + Gearing Up 2 x Option Up 2 + Gearing Down 2
x Option Down 2)

where:

["Gearing Up 1" means [e];]

['Gearing Up 2" means [e];]

["Gearing Down 1" means [e];]

['Gearing Down 2" means [e];]

['Down Call" means Max (Down Final Settlement VValue — Down Strike Percentage; Down Floor
Percentage);]

['Down Call Spread" means Min (Max (Down Final Settlement VValue — Down Strike Percentage; Down
Floor Percentage); Down Cap Percentage);]

["Down Forward" means Down Final Settlement VValue — Down Strike Percentage;]

["Down Put" means Max (Down Strike Percentage — Down Final Settlement Value; Down Floor
Percentage);]

["Down Put Spread" means Min (Max (Down Strike Percentage — Down Final Settlement Value; Down
Floor Percentage); Down Cap Percentage);]

["Option Down 1" means [Down Put] [Down Put Spread] [Down Forward] [Down Call] [Down Call
Spread];]

["Option Down 2" means [Down Put] [Down Put Spread] [Down Forward] [Down Call] [Down Call
Spread];]

["Option Up 1" means [Up Call] [Up Call Spread] [Up Forward] [Up Put] [Up Put Spread];]
["Option Up 2" means [Up Call] [Up Call Spread] [Up Forward] [Up Put] [Up Put Spread];]
["Up Call" means Max (Up Final Settlement VValue — Up Strike Percentage; Up Floor Percentage);]

["Up Call Spread" means Min (Max (Up Final Settlement Value — Up Strike Percentage; Up Floor
Percentage); Up Cap Percentage); ]

["Up Forward" means Up Final Settlement VValue — Up Strike Percentage;]

["Up Put" means Max (Up Strike Percentage — Up Final Settlement Value; Up Floor Percentage);]
["Up Put Spread" means Min (Max (Up Strike Percentage — Up Final Settlement Value; Up Floor
Percentage); Up Cap Percentage). 1]

[Multiple Final Payout — Hyper-Flexi Multi Knock-In Performance Securities

(A) if no Knock-In Event has occurred:

[Notional Amount x { Fixed Percentage 1 + [ Sum (n=1,2, ..., N ) W x ( Constant Percentage) +
Gearing() x Optiongmy ) 1}

[Notional Amount x { Fixed Percentage 1 + Min [ Sum (n=1, 2, ..., N ) W x ( Constant Percentage) +
Gearing() x Optiong) ) ; Global Cap 1] }]

[Notional Amount x { Fixed Percentage 1 + Max [ Sum(n=1,2,...,N) W, x ( Constant Percentage( +
Gearing(m) x Optiong, ) ; Global Floor 1] }]

[Notional Amount x { Fixed Percentage 1 + Min [ Max [ Sum (n=1,2, ..., N) W X ( Constant
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Percentage() + Gearingm % Optiongy ) ; Global Floor 1] ; Global Cap 1] }]

(B) if a Knock-In Event has occurred:

[Notional Amount x { Fixed Percentage 2+ [ Sum (j=1,2, ..., J ) W) x ( Constant Percentage +
Gearingg % Optiongy ) 1}

[Notional Amount x { Fixed Percentage 2 + Min [ Sum (j=1,2, ...,J) W x ( Constant Percentage +
Gearingg x Optiong ) , Global Cap 2] }]

[Notional Amount x { Fixed Percentage 2 + Max [ Sum (j=1,2, ...,J) W % ( Constant Percentageg +
Gearing) x Optiong) ) , Global Floor 2] }]

[Notional Amount x { Fixed Percentage 2 + Min [ Max [ Sum (j=1,2,...,J) W % ( Constant
Percentage) + Gearingg) x Optiong) ) , Global Floor 2] ; Global Cap 2] }]

where:

['Fixed Percentage 1" is [e];]

["Fixed Percentage 2" is [¢];]

["Global Cap 1" is [e];]

["Global Floor 1" is [e];]

["Global Cap 2" is [e];]

["Global Floor 2" is [e];]

["J"is [+]}]

["N"is [e];]

[ is [o];]

["Constant Percentagen” means [e];]
["Gearingn" is [¢];]

["Generic Percentagen)” is [¢];]
["Generic Percentagen,2” is [];]
["Floor Percentageq” is [];

["Loss Percentage()” is [¢];]

["Final Settlement Value)" means [e];]
["Strike Percentage("” is [¢];]

["Spread Percentage)” is [¢];]
["Optionn" [Put(y] [Put Spread(] [Callmy] [Call Spread()] [EDS)] [Forward]]

['EDSm" means Max (Floor Percentagen, Min (Generic Percentagen— NEDSgm X Loss Percentage),
Generic Percentage (n2));]

["Forwardmy- means Final Settlement Value(, — Strike Percentagemy;]

["NEDSm)+ means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [ less than or equal to] [less than] [ greater than or equal to] [greater than], EDS Barrier
Percentage();]

["EDS Barrier Percentagem' is [¢];]

["Calln'™ means Max (Final Settlement Valueg - Strike Percentage(; Generic Percentage,1));]

['Call Spreadn" means Min (Max (Final Settlement Valueny — Strike Percentagen); Generic
Percentage(.1)); Spread Percentage();]
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["Putm' means Max (Strike Percentagen — Final Settlement Value(,; Generic Percentagen y));]

["Put Spreadn" means Min (Max (Strike Percentage) — Final Settlement Value; Generic Percentagen,1);
Spread Percentage());]

['Constant Percentage;" means [o];]

["Gearing;" is [¢];]

["Generic Percentage.)" is [¢];]

["Generic Percentage.2)" is [¢];]

["Floor Percentageg)" is [¢];]

["Loss Percentageg)” is [¢];]

['Final Settlement Valueg)" means [e];]

["Strike Percentageg)" is [¢];]

["'Spread Percentageg)" is [o];]

["Option;" means [Put)] [Put Spread;] [Callg] [Call Spreadg;)] [EDSg)] [Forward];]
["EDSg)" means [¢];]

["Forwardg)" means Final Settlement Valueg)— Strike Percentage;]

["'NEDSg)" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [greater than or equal to] [greater than] EDS Barrier
Percentage;]

["EDS Barrier Percentageg)" is [¢];]

['Callg)" means Max (Final Settlement Value) - Strike Percentage); Generic Percentage,1);]

['Call Spread()" means Min (Max (Final Settlement Valueg — Strike Percentage); Generic Percentage,y);
Spread Percentageg;);]

["Putg)” means Max (Strike Percentage() — Final Settlement Valueg); Generic Percentage1));]

["Put Spreadg)" means Min (Max (Strike Percentageg — Final Settlement Valueg); Generic Percentagey);
Spread Percentage;) 1]

[Multiple Final Payout — Hyper-Flexi Multi Knock-out Performance Securities

[

(A) if no Knock-out Event has occurred:

[Notional Amount x { Fixed Percentage 1 + [ Sum (n=1, 2, ..., N ) W x ( Constant Percentage) +
Gearing(n x Optionm ) 1}

[Notional Amount x { Fixed Percentage 1 + Min [ Sum (n=1, 2, ..., N ) W x ( Constant Percentage) +
Gearing() x Optiong) ) ; Global Cap 1] }]

[Notional Amount x { Fixed Percentage 1 + Max [ Sum(n=1,2,...,N) W, x ( Constant Percentage( +
Gearing() x Optiong, ) ; Global Floor 1] }]

[Notional Amount x { Fixed Percentage 1 + Min [ Max [ Sum (n=1,2,...,N) W x ( Constant
Percentage() + Gearingm % Optiongy ) ; Global Floor 1] ; Global Cap 1] }]

(B) ifa Knock out Event has occurred:

[Notional Amount x { Fixed Percentage 2+ [ Sum (j=1,2, ...,J) W x ( Constant Percentageg +
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Gearingj x Optiong) ) ] }]

[Notional Amount x { Fixed Percentage 2 + Min [ Sum (j=1, 2, ...,J) W x ( Constant Percentage +
Gearingg) x Optiong) ) , Global Cap 2] }]

[Notional Amount x { Fixed Percentage 2 + Max [ Sum (j=1, 2, ..., J) W % ( Constant Percentageg +
Gearingg x Optiong ) , Global Floor 2] }]

[Notional Amount x { Fixed Percentage 2 + Min [ Max [ Sum (j=1,2, ...,J) W % ( Constant
Percentage + Gearingg x Optiong ) , Global Floor 2] ; Global Cap 2] }]

where:

["Fixed Percentage 1" is [e];]

['Fixed Percentage 2" is [o];]

["Global Cap 1" is [];]

["Global Floor 1" is [e];]

["Global Cap 2" is [];]

["Global Floor 2" is [e];]

["N"is [e];]

["'n"is [];]

["J" is [e];]

['Constant Percentagen" means [e];]
['Gearingn" is [¢];]

["Generic Percentagen)” is [];]
["Generic Percentagen2)" is [¢];]
["Floor Percentageq" is [¢];]

["Loss Percentage is [];]

['Final Settlement Valuew)" means [e];]
["Strike Percentagew" is [];]

["Spread Percentage()" is [o];]
["Optionn" means [Put)] [Put Spread(] [Call)] [Call Spreadmy] [EDSw)] [Forward]]

['EDSm" means Max (Floor Percentage), Min (Generic Percentageny — NEDS(y X Loss Percentage,
Generic Percentage (n2));]

["Forwardmy- means Final Settlement Value(, — Strike Percentagemy;]

["NEDSm)+ means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [ greater than or equal to] [greater than], EDS Barrier
Percentage); |

["EDS Barrier Percentagem" is [e];]
["Callin'™ means Max (Final Settlement Valueg - Strike Percentage(; Generic Percentage,));]

['Call Spreadn" means Min (Max (Final Settlement Valuen — Strike Percentagen); Generic
Percentage(,)); Spread Percentage();]

["Putm' means Max (Strike Percentage — Final Settlement Value(,); Generic Percentagen,y));]

["Put Spreadn" means Min (Max (Strike Percentage) — Final Settlement Value; Generic Percentage,1));
Spread Percentagem));]
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["Constant Percentage;” is [e];]

["Gearing;" is [];]

["Generic Percentage ¢.1) " is [¢];]

["Generic Percentage.) " is [];]

["Floor Percentageg) " is [e];]

["Loss Percentageg) " is [];]

["Final Settlement Valueg)" means [e];]

["Strike Percentageg) " is [¢];]

["Spread Percentageg)" is [¢];]

["Option;" means [Put] [Put Spreadg)] [Callg)] [Call Spread)] [EDS)] [Forward;];]

['EDSg" means Max (Floor Percentageg, Min (Generic Percentagegi — NnEDS() X Loss Percentageg),
Generic Percentage j2));]

["Forwardg)" means Final Settlement Value — Strike Percentagey;]

["'NEDSg)" means the number of Underlying Reference(s) in the Basket in respect of which the Final
Settlement Value is [less than or equal to] [less than] [ greater than or equal to] [greater than], EDS Barrier
Percentage; ]

['EDS Barrier Percentageg) " is [¢];]
['Callg)" means Max (Final Settlement Value - Strike Percentage); Generic Percentage,1):]

['Call Spread()" means Min (Max (Final Settlement Valueg — Strike Percentage); Generic Percentagey);
Spread Percentage;);]

["Putg)" means Max (Strike Percentage() — Final Settlement Valueg); Generic Percentage1));]

["Put Spreadg)" means Min (Max (Strike Percentageg — Final Settlement Valueg); Generic Percentagei));
Spread Percentage;))]]

[Multiple Final Payout — Capped and Floored Ratchet Securities

[[Notional Amount x ( Max ( Sum (g =1, 2, ..., Q) Max (( Constant Percentage 1 + Final Settlement
Value() - Strike Percentage) , Local Floor Percentage ) , Global Floor Percentage ) ) ]

[Notional Amount x ( Max ( Sum (i=1,2,...,1)Sum (q=1, 2, ..., Q ) Max ( ( Constant Percentage 1 +
Final Settlement Valueq) - Strike Percentageq) ), Local Floor Percentageq) ) , Global Floor Percentage ) )

]
]

[

[Notional Amount x ( Max ( Sum (g =1, 2, ..., Q ) Max ( Min ( Constant Percentage 1 + Final Settlement
Value - Strike Percentage , Local Cap Percentage ) , Local Floor Percentage ) , Global Floor Percentage )

)]

[Notional Amount x ( Max ( Sum (q =1, 2, ..., Q ) Max ( Min ( Constant Percentage 1 + Final Settlement
Valueiq) - Strike Percentageiq , Local Cap Percentagegq) , Local Floor Percentage ) , Global Floor
Percentage ) ) ]

]

where:
1" is [o]]
['Q"is [«].]]

[Multiple Final Payout — Weighted Mixed Payouts Securities
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(Include all the relevant items and definitions in the Summary necessary to calculate the Additional Final Payout)

Notional Amount X ( Constant Mixed Percentage + Sum (a=1, 2, ..., A) PW Prod (b=1, 2, ..

Additional Final Payoutp) )

where:

['Constant Mixed Percentage" is [e];

["PW" is the relevant Additional Final Payout Weighting;]
["A"is [e]]

["a™ is [e]}]

["b™ is [e]}]

['B" is [+]

["Additional Final Payout™” means []]

[Multiple Final Payout — Knock-In Mixed Payouts Securities

(A) if no Knock-in Event has occurred:

Notional Amount x (Mixed Constant 1 + Mixed Gearing 1 x Additional Final Payout 1); or

(B) if a Knock-in Event has occurred:
Notional Amount x (Mixed Constant 2 + Mixed Gearing 2 x Additional Final Payout 2);
where:
['Additional Final Payout 1" means [e];]
["Additional Final Payout 2" means [e];]
["Mixed Constant 1" is [e];]
["Mixed Constant 2" is [e];]
["Mixed Gearing 1" is [e];]
["Mixed Gearing 2" is [e].]]

[Multiple Final Payout — Knock-out Mixed Payouts Securities

(A) if no Knock-out Event has occurred:

Notional Amount x (Mixed Constant 1 + Mixed Gearing 1 x Additional Final Payout 1); or

(B) if a Knock-out Event has occurred:
Notional Amount x (Mixed Constant 2 + Mixed Gearing 2 x Additional Final Payout 2);

where:

["'Additional Final Payout 1" means [e];]

["Additional Final Payout 2" means [e];]

['Mixed Constant 1" is [e];]

['Mixed Constant 2" is [e];]

['Mixed Gearing 1" is [e];]

['Mixed Gearing 2" is [e].]]

. B)
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[Multiple Final Payout — Max Mixed Payouts Securities
(Include all the relevant items and definitions in the Summary necessary to calculate the Additional Final Payout)

Notional Amount x ( Constant Mixed Percentage + Max (a=1, 2, ..., A ) Additional Final Payout )
where:

[A"is [+]]

['a”is [+]]

['Constant Mixed Percentage” is [e];]

["Additional Final Payout” means [].]]

[Multiple Final Payout — Leveraged Securities

Notional Amount x ( Reference Level - Fixed Percentage )
where:

['Reference Level™ means: Reference Levely X (1 + Participation Factor x (Fund Level; - Fund Levelg) /
Fund Levelp - (Participation Factor-1) x Feesy) ;]

['Reference Levelo" means [e];]
["Fund Levelo" means [o];]

["Fund Levelt" means the Settlement Price of the Underlying Reference(s) as of the MFP Settlement
Valuation Date.]

["Fixing Date" means the Calculation Date immediately preceding the First Calculation Date;]
['Calculation Date" means each day which is a Fund Business Day. ]

['Day Count Fraction" is [e];]

["First Calculation Date" means [e].]

["Feest" means the cumulative leverage fee, expressed as a percentage and calculated by the Calculation
Agent as the aggregate sum of the Fees Accrued during each Fees Accrual Period;]

['Fees Accrued"” means, in respect of a Fee Accrual Period, the fees accrued during such period, expressed
as a percentage and calculated by the Calculation Agent as: (Fee ISDA Rate + Fee Margin) x Day Count
Fraction]

['Fee ISDA Rate" means [e];]
['Fee Margin" is [e];]

['Fee Accrual Period(s)" means the periods commencing on (and including) the Fee Accrual Commencing
Date up to (but excluding) the first Fee Accrual Date and each subsequent period commencing on (and
including) a Fee Accrual Date up to (but excluding) the next following Fee Accrual Date.]

['Fee Accrual Commencing Date" is [e];]
['Fee Accrual Date(s)" is [e];]
['Fixed Percentage" means [e];]

['Participation Factor" is [¢].] ]
[Single FI FX Vanilla Securities

[

(A) if no Knock-in Event has occurred:
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Notional Amount x FI Constant Percentage 1; or

(B) if a Knock-in Event has occurred:

Notional Amount x (FI Constant Percentage 1 + (Gearing x Option)); ]

[ [Notional Amount x (FI Constant Percentage 1 + (Gearing x Option)); ]

[

(A) if a Knock-in Event has occurred but a Knock-out Event has not occurred:

Notional Amount x (FI Constant Percentage 1 + (Gearing x Option));

(B) in all other cases:
Notional Amount x (FI Constant Percentage 1) ]
where:

['Option™ means Max (Performance Value, Floor)] ]

[Single FI Digital Floor Securities

[

(A) if no Knock-in Event has occurred:
Notional Amount x FI Constant Percentage 1;

(B) if a Knock-in Event has occurred and the FI Digital Floor Condition is satisfied in respect of the
relevant FI Settlement Valuation Date:

Notional Amount x (FI Constant Percentage 1 + Digital Floor Percentage 1); or

(C) if a Knock-in Event has occurred and the FI Digital Floor Condition is not satisfied in respect of the
relevant FI Settlement Valuation Date:

Notional Amount x (FI Constant Percentage 1 + Digital Floor Percentage 2)]

(A) if the FI Digital Floor Condition is satisfied in respect of the relevant FI Settlement Valuation Date:
Notional Amount x (FI Constant Percentage 1 + Digital Floor Percentage 1)
(B) if the FI Digital Floor Condition is not satisfied in respect of the relevant FI Settlement Valuation Date:

Notional Amount x (FI Constant Percentage 1 + Digital Floor Percentage 2)]

(A) if no Knock-in Event has occurred:
Notional Amount x FI Constant Percentage 1; or

(B) if a Knock-in Event has occurred but a Knock-out Event has not occurred and the FI Digital Floor
Condition is satisfied in respect of the relevant FI Settlement Valuation Date:

Notional Amount x (FI Constant Percentage 1 + Digital Floor Percentage 1); or
(C) inall other cases:

Notional Amount x (FI Constant Percentage 1 + Digital Floor Percentage 2)

1

[Single FI Digital Cap Securities
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[
(A)

(B)

(€)

(A)

(B)

(A)

(B)

(©)

I1]

if no Knock-in Event has occurred:
Notional Amount x FI Constant Percentage 1;

if a Knock-in Event has occurred and the FI Digital Cap Condition is satisfied in respect of the relevant
FI SettlementValuation Date:

Notional Amount x (FI Constant Percentage 1+ Digital Cap Percentage 1);

if a Knock-in Event has occurred and the FI Digital Cap Condition is not satisfied in respect of the
relevant Fl Settlement Valuation Date:

Notional Amount x (FI Constant Percentage 1+ Digital Cap Percentage 2); ]

if the FI Digital Cap Condition is satisfied in respect of the relevant FI Settlement Valuation Date:
Notional Amount x (FI Constant Percentage 1 + Digital Cap Percentage 1); or
if the FI Digital Cap Condition is not satisfied in respect of the relevant FI Settlement Valuation Date:

Notional Amount x (FI Constant Percentage 1 + Digital Cap Percentage 2);

if no Knock-in Event has occurred:
Notional Amount x FI Constant Percentage 1; or

if a Knock-in Event has occurred but a Knock-out Event has not occurred and the FI Digital Cap
Condition is satisfied in respect of the relevant FI Settlement Valuation Date:

Notional Amount x (FI Constant Percentage 1 + Digital Cap Percentage 1); or
in all other cases:

Notional Amount x (FI Constant Percentage 1 + Digital Cap Percentage 2).

[Single FI Digital Plus Securities

[
(A)

(B)

(©)

(A)

if, irrespective of whether a Knock-in Event has or has not occurred, the FI Digital Plus Condition is
satisfied in respect of the relevant FI Settlement Valuation Date:

Notional Amount x (FI Constant Percentage 1 + Max (Digital Plus Percentage 1, (Gearing A x FI
Digital Value))); or

if no Knock-in Event has occurred and the FI Digital Plus Condition is not satisfied in respect of the
relevant FI Settlement Valuation Date:

Notional Amount x FI Constant Percentage 1; or

if a Knock-in Event has occurred and the FI Digital Plus Condition is not satisfied in respect of the
relevant FI Settlement Valuation Date:

Notional Amount x (FI Constant Percentage 1 + Min (Digital Plus Percentage 2, Max ((Gearing B x FI
Digital Value), FI Digital Floor Percentage)));

if the FI Digital Plus Condition is satisfied in respect of the relevant FI Settlement Valuation Date:

Notional Amount x (FI Constant Percentage 1 + Max (Digital Plus Percentage 1, (Gearing A x Fl
Digital Value))); or
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(B) if the FI Digital Plus Condition is not satisfied in respect of the relevant FI Settlement Valuation Date:

Notional Amount x (FI Constant Percentage 1 + Min (Digital Plus Percentage 2, Max ((Gearing B x FI
Digital Value), FI Digital Floor Percentage)));

(A) irrespective of whether a Knock-in Event and/or Knock-out Event has occurred, if the FI Digital Plus
Condition is satisfied in respect of the relevant FI Settlement Valuation Date:

Notional Amount x (FI Constant Percentage 1 + Max (Digital Plus Percentage 1, (Gearing A x FI
Digital Value))); or

(B) if a Knock-in Event has occurred but a Knock-out Event has not occurred and the FI Digital Plus
Condition is not satisfied in respect of the relevant FI Settlement Valuation Date:

Notional Amount x (FI Constant Percentage 1 + Max (Digital Plus Percentage 2, Max ((Gearing B x FI
Digital Value), FI Digital Floor Percentage))); or

(C) inall other cases:

Notional Amount x FI Constant Percentage 1] ]

[Continuous FX Wedding Cake Securities

[If, at all times on each Observation Date during the Observation Period the Underlying Reference Level
remains within Range 1.

Notional Amount x FXR_1]

[If at all times on each Observation Date during the Observation Period, the Underlying Reference Level
has, at least once, moved outside Range 1 but has remained within Range 2: Notional Amount x FXR_2]

[If at all times on each Observation Date during the Observation Period, the Underlying Reference Level
has, at least once, moved outside [Range 1] [Range 2] [and] [[®])], but has remained within Range [e]:
Notional Amount x FXR_ [e]

[If none of the previous conditions has been met: Notional Amount]
where

["Range 1" is [e];]

["Range 2" is [e];]

["Range [o]" is [¢];]

["FXR_1"is [e];]

["FXR_2"is [¢];]

["FXR_[e]"is[e]. 1 ]

[Single FI Inflation Securities

[Notional Amount x Max [Constant Percentage 1; Gearing x Inflation Rate] ]

[Notional Amount x Min [Constant Percentage 1; Max [Constant Percentage 2; Gearing x Inflation Rate] ] |
[Insert if Payout Switch is applicable:
Payout Switch

If [the Issuer elects that the Final Payout be amended] [an Automatic Payout Switch Event occurs], the Final
Payout of the Securities will be amended on and after [e] (the "Payout Switch Date") to [specify switched
payout].

"Automatic Payout Switch Event" means [specify].]
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[Insert if Maximum/Minimum Amount is applicable:
Maximum/Minimum Amount

[The Cash Settlement Amount will be subject to [a cap of the Maximum Amount equal to [e] [and] [a floor
of the Minimum Amount equal to [e].]

[Entitlement Amount

[[Entitlement Units x Entitlement Multiplier] [Entitlement Units x Entitlement Multiplier x Weighting].
["Entitlement Units": means [e];]
["Entitlement Multiplier": means [e];]

["Weighting": means [e];]
[Delivery of Worst-Performing Underlying

NA x Settlement Payout / (Worst Performing Underlying Reference Closing Price ValuexFX)
where:
['Settlement Payout™” means: [e];]

["Worst Performing Underlying Reference Closing Price Valueg)™" is the Underlying Reference Closing
Price Valueg on the relevant MFP Valuation Date in respect of the Underlying Reference with the Worst
Value on such date;]

[*"MFP Valuation Date(s)" means: [e];]

["Underlying Reference Closing Price Valueg" is the Underlying Reference Closing Price Value on the
relevant MFP Valuation Date; ]

["'Underlying Reference Closing Price Value" means [o];]

["Worst Value" means, in respect of a MFP Valuation Date, the lowest Underlying Reference Value for any
Underlying Reference in the Basket in respect of such MFP Valuation Date.]

["Underlying Reference Value™" means: [o]]

["FXq" is the relevant Underlying Reference FX Level on the relevant MFP Valuation Date or if that is not
a Business Day the immediately succeeding Business Day.]

["Underlying Reference FX Level" means: [e].]

[Delivery of Best-Performing Underlying

NA x Settlement Payout / (Best Performing Underlying Reference Closing Price Valueg) x FX)
where:

['Best-Performing Underlying Reference Closing Price Valueg" is the Underlying Reference Closing
Price Valueg on the relevant MFP Valuation Date in respect of the Underlying Reference with the Best
Value on such date;]

["Settlement Payout" means: [e];]

["Worst Performing Underlying Reference Closing Price Valueg" is the Underlying Reference Closing
Price Valueg on the relevant MFP Valuation Date in respect of the Underlying Reference with the Worst
Value on such date;]

["MFP Valuation Date(s) " means: [e];]

["Underlying Reference Closing Price Valueg" is the Underlying Reference Closing Price Value on the
relevant MFP Valuation Date; ]

['Underlying Reference Closing Price Value™" means [e];]
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["Best Value" means, in respect of a MFP Valuation Date, the highest Underlying Reference Value for any
Underlying Reference in the Basket in respect of such MFP Valuation Date.]

["Underlying Reference Value™" means: [¢]]

["FX@" is the relevant Underlying Reference FX Level on the relevant MFP Valuation Date or if that is not
a Business Day the immediately succeeding Business Day.]

['Underlying Reference FX Level" means: [¢].] ]

[Delivery of the Underlying

NA x Settlement Payout / (Underlying Reference Closing Price Value XFXg;)
where:
['Settlement Payout™” means: [e];]

["Underlying Reference Closing Price Value" is the Underlying Reference Closing Price Value on the
relevant MFP Valuation Date; ]

["FX@" is the Underlying Reference FX Level on the relevant MFP Valuation Date or if that is not a
Business Day the immediately succeeding Business Day;]

["Underlying Reference FX Level" means: [e]]

[The Entitlement Amount will be rounded down to the nearest unit of each Relevant Asset capable of being
delivered and in lieu thereof the Issuer will pay a residual amount.] ]

[Early Settlement

If an Automatic Early Settlement Event has occurred, each Certificate entitles its holder to receive from the
relevant Issuer on [each] [the] the Automatic Early Settlement Date the [Automatic Early Settlement
Amount] [Early Settlement Entitlement] [, less any Expenses not already paid]. Each such Certificate shall
be automatically settled on the Automatic Early Settlement Date(s) falling on [e].]

The Automatic Early Settlement Amount will be [equal to (i) the product of [e] (the "Notional Amount")
and (ii) the sum of [e] (the "Automatic Early Settlement Percentage") and [e] (the "AES Rate")]/[an
amount equal to:]]

[Automatic Early Settlement Payout Capitalised Call and Put Securities 1

Final Price Early—Capitalised Exercise Price
[ Max 0;( L );]
Parity xConversion Rate Early

Capitalised Exercise Price—Final Price Earl
[ Max (0; ( £ y)) 11

Parity xConversion Rate Early

[Automatic Early Settlement Payout Capitalised Call and Put Securities 2.
0 (zero)]

[SFP Automatic Early Settlement Payout
Notional Amount x [ Constant AES Percentage + Premium Percentage x i ]
where

"Constant AES Percentage" is [].]

[MFP Automatic Early Settlement Payout

[NA x (AES Settlement Percentage + AES EXxit Rate)]
[NA x {[ Max ( AES Settlement Percentage 1 + Gearing x Max ( AES Settlement Percentage 2 — MFP
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AES Value; Floor Percentage 1 )); Floor Percentage 2 ] + Premium Percentage x DCF}]

"DCF" is [e]]

[provided that the MFP Automatic Early Settlement Payout will be subject to [a cap of [¢]] [and] [a floor of
[¢].]

Where:

["AES up Rate" means:

[Min (Max (ES Floor Percentage), ES Gearingg) x (ES Valueg - ES Strike Percentageg ) + ES Spread ),
ES Cap Percentage) + ES Constant Percentage]

[Min (ES Gearingg) x (ES Valueg) - ES Strike Percentageg ) + ES Spread , ES Cap Percentageg ) + ES
Constant Percentage ]

[Max (ES Floor Percentage, ES Gearingg x (ES Valueg) - ES Strike Percentageg) ) + ES Spreadg) ) + ES
Constant Percentage, ]

[ES Gearingg % (ES Valueg - ES Strike Percentageg)) + ES Spread + ES Constant Percentage]

["AES Calculation Period" means the period from (and including) the Remuneration Payment Date
immediately preceding the Automatic Early Settlement Date (or if none the Issue Date) to (but excluding)
the Automatic Early Settlement Date;]

["AES CSN Rate" means a percentage calculated as the product of the AES Rate and the applicable AES
Day Count Fraction;]

['AES Day Count Fraction™ means [e];]

["AES Exit Rate" means, in respect of [a MFP ES Valuation Date] [MFP ES Valuation Period], the [AES
Rate] [AES up Rate] [AES CSN Rate]; ]

["AES Rate(s)" means the rate(s) specified with reference to each Automatic Early Settlement Date; ]
["'AES Settlement Percentage” means [e];]
["AES Settlement Percentage 1" means [e];]
["AES Settlement Percentage 2" means [e];]
["AES Reference Rate" means [e];]

['ES Cap Percentage" means [e];]

["'ES Constant Percentage™ means [e];]
["ES Floor Percentage™ means, [e];]

['ES Gearing" means, [e];]

["ES Spread" means, [e];]

["ES Strike Percentage™ means, [];]

["ES Value" means [e];]

["MFP ES Valuation Date" means [e];]
["MFP Valuation Period" means [e].]

[Leveraged Certificates Automatic Early Settlement Payout

Net Proceeds

Number of Certificates issued

[provided that the Leveraged Certificates Automatic Early Settlement Payout will be subject to [a cap of
[*]][and] [a floor of [e].]

Where:
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"Net Proceeds" means the proceeds which the Issuer has actually received from the sale by it in the
Underlying Reference, net of any costs, expenses or taxes incurred by the Issuer in connection with such
sale.]

[Target Automatic Early Settlement Payout
NA x (Constant TAES Percentage + Final Remuneration Rate)
Where "Constant TAES Percentage"” means [¢] ]

[FI Underlying Automatic Early Settlement Payout
NA]

[FI Coupon Automatic Early Settlement Payout
NA x (FI CAES Percentage + (Min (Coupon Cap, Final Coupon Rate) x Final Day Count Fraction)).
where "FI CAES Percentage" means [e] ]

[If the Automatic Early Settlement Amount is not an amount in [specify] (the "Settlement Currency"), it
will be converted into the Settlement Currency at [insert exchange rate].]

["Early Settlement Entitlement™ means [the quantity of the Relevant Asset] [the Relevant Assets] which a
Securityholder is entitled to receive on [each] [the] Automatic Early Settlement Date in respect of each
Certificate which shall be the Entitlement Units multiplied by the Entitlement Multiplier [multiplied by the
Weighting (in respect of any Underlying Reference constituted by a Basket).

Where:
["'Entitlement Units": means [e];]
['Entitlement Multiplier": means [e];]

["Weighting": means [e].] ]

Expenses

A holder of Securities must pay all taxes, duties and/or expenses, including any applicable depository
charges, transaction or exercise charges, sale commissions, stamp duty, stamp duty reserve tax, issue,
registration, securities transfer and/or other taxes or duties arising from the exercise and settlement of such
Securities and/or the delivery or transfer of the Entitlement (as applicable) pursuant to the terms of such
Securities ("Expenses™) relating to such Securities.

[Insert if the Securities are Credit Securities other than Tranched Credit Securities or Bonus

Remuneration Credit Securities:

The Issuer will settle each Credit Security on the Credit Security Settlement Date (as such date may be
extended as described in Element C.16) by payment of an amount equal to the outstanding notional amount
(as reduced from time to time) of such Credit Security (together with remuneration, if any, payable thereon)
unless the Credit Securities have been previously settled or purchased and cancelled in full (including in the

circumstances as described below).

Where the outstanding notional amount of any Credit Security is reduced to zero (including following
reduction as a result of a Credit Event as described below), then upon the performance by the Issuer of any
remaining obligations in respect of the Credit Security, such Credit Security shall be deemed to have been

settled in full without further payment.

[Insert if the Securities are Single Reference Entity Credit Securities, First-to-Default Credit Securities or
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Nth-to-Default Credit Securities where “Multiple Default Triggers” do not apply:

Upon the occurrence of an Event Determination Date (being the date on which a Credit Event has occurred
and certain conditions have been satisfied) [Insert in respect of Nth-to-Default Credit Securities: in respect
of [e] (“N”) Reference Entities] the Credit Securities will be redeemed in full [Insert if Auction Settlement
applies: by payment of the Auction Settlement Amount] [Insert if Cash Settlement applies: by payment of
the Credit Event Cash Settlement Amount] [Insert if Physical Settlement applies: by delivery of the relevant
proportion of Deliverable Obligations] on the [Insert as applicable if Settlement at Maturity does not apply:
[related auction][related cash][related physical] settlement date] [Insert if Settlement at Maturity applies:

Credit Security Settlement Date].
[Insert if the Credit Securities are Zero Recovery Credit Securities:

Following the occurrence of an Event Determination Date (being the date on which a Credit Event has
occurred and certain conditions have been satisfied) in relation to a Reference Entity, the outstanding
notional amount of the Credit Securities will be reduced by an amount corresponding to such Reference
Entity’s reference entity notional amount (being broadly the proportion of the notional amount of the Credit
Securities which is linked to the credit of the Reference Entity in respect of which the Credit Event has
occurred) and no amount shall be payable to Securityholders in respect of such linked portion of the
outstanding notional amount. [Insert in the case of Single Reference Entity Securities: This means that
following an Event Determination Date, Securityholders will lose the entirety of their investment in the

Credit Securities.]
[Insert if the Securities are Nth-to-Default Credit Securities to which “Multiple Default Trigger” applies:

Following the occurrence of an Event Determination Date (being the date on which a Credit Event has
occurred and certain conditions have been satisfied) in respect of the [insert N] (“N”’) Reference Entity, then
in relation to that Reference Entity and in relation to any subsequent Event Determination Date in respect of
a Reference Entity, the Issuer will [Insert if Auction Settlement applies: make payment in respect of each
Credit Security of its pro rata share of the Auction Settlement Amount,] [Insert if Cash Settlement applies:
make payment in respect of each Credit Security of its pro rata share of the Credit Event Cash Settlement
Amount,][Insert if Physical Settlement applies: deliver in respect of each Credit Security, the relevant
proportion of Deliverable Obligations] on the [Insert as applicable if Settlement at Maturity does not apply:
[related auction][related cash][related physical] settlement date] [Insert if Settlement at Maturity applies:
Credit Security Settlement Date], and if an Event Determination Date occurs in respect of the [insert M]
(“M”) Reference Entity, no further Event Determination Dates may occur and for the purposes of
calculating the amount payable or deliverable per Credit Security following the occurrence of the Event
Determination Date in respect of “M”, the reference entity notional amount of the affected Reference Entity
shall be equal to 100 per cent. of the outstanding nominal amount of the Credit Securities immediately prior
to such Event Determination Date. For the avoidance of doubt, the outstanding notional amount of the
Credit Securities shall with effect from each Event Determination Date (following N) be reduced by the
reference entity notional amount of the Reference Entity in respect of which such Event Determination Date

occurred.]
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[Insert for Linear Basket Credit Securities or Basket Credit Securities:

Following the occurrence of an Event Determination Date (being the date on which a Credit Event has
occurred and certain conditions have been satisfied) in respect a Reference Entity, then in relation to that
Reference Entity and in relation to any subsequent Event Determination Date in respect of a Reference
Entity, the Issuer will [Insert if Auction Settlement applies: make payment in respect of each Credit
Security of its pro rata share of the Auction Settlement Amount,] [Insert if Cash Settlement applies: make
payment in respect of each Credit Security of its pro rata share of the Credit Event Cash Settlement
Amount,][Insert if Physical Settlement applies: deliver in respect of each Credit Security, the relevant
proportion of Deliverable Obligations] on the [Insert as applicable if Settlement at Maturity does not apply:
[related auction][related cash][related physical] settlement date] [Insert if Settlement at Maturity applies:
Credit Security Settlement Date]. For the avoidance of doubt, the outstanding notional amount of the Credit
Securities shall with effect from each Event Determination Date be reduced by the reference entity notional

amount of the Reference Entity in respect of which such Event Determination Date occurred.]

[Insert for Basket Credit Securities where a “Distribution End Date” is specified and “Distribution

Period Settlement” applies:

Notwithstanding the above, where prior to [insert Distribution End Date] (the “Distribution End Date”), an
Event Determination Date occurs in respect of a Reference Entity, the paragraph immediately above shall
not apply and the Issuer will settle each outstanding Credit Security in part, on the fifth Business Day
following the Distribution End Date in an outstanding notional amount corresponding to such Credit
Security’s pro rata share of the relevant reference entity notional amount by making a payment in respect of
that Credit Security equal to its pro rata share of the related reference entity notional amount. After the
[insert Distribution End Date], the terms of the Credit Securities shall apply as described immediately

above.]

[Insert for Basket Credit Securities where a “Distribution End Date” is specified and “Settlement at

Maturity” applies:

Notwithstanding the above, where prior to [insert Distribution End Date] (the “Distribution End Date”), an
Event Determination Date occurs in respect of a Reference Entity, the paragraph immediately above shall
not apply and with effect from that Event Determination Date, the relevant Reference Entity shall no longer
be treated as a Reference Entity for the purposes of the Credit Securities, no further Event Determination
Date may apply in respect of such Reference Entity and no adjustment shall be made to the reference entity
notional amount in respect of any other Reference Entity as a result of the foregoing. After the Distribution

End Date, the terms of the Credit Securities shall apply as described immediately above.]

[Insert for Basket Credit Securities where a “Distribution Period Event Determination Disapplication”

applies:

The provisions described above relating to reductions in the outstanding notional amount of the Credit
Securities and payments following an Event Determination Date shall only apply in respect of each Event
Determination Date which occurs after [insert Distribution End Date] (the “Distribution End Date”) and

for the avoidance of doubt, any Event Determination Date occurring prior to the Distribution End Date shall
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be ignored.]
[Insert for Tranched Credit Securities:
The Securities are “Tranched Credit Securities”.

The Issuer will settle each Credit Security on the Credit Security Settlement Date by payment of an amount
equal to the outstanding notional amount of such Credit Security plus its pro rata share of the Aggregate
Incurred Recovery Amount. The “Aggregate Incurred Recovery Amount” is an amount (subject to a
minimum of zero) equal to (a) the aggregate of any Incurred Recovery Amounts calculated with respect to
all Reference Entities up to and including such date, minus (b) an amount equal to the sum of (without
duplication) all costs, expenses (including loss of funding), tax and duties incurred by the lIssuer in
connection with the exercise, settlement, cancellation and/or termination of the Credit Securities (and/or the
reduction in the outstanding notional amount thereof) and the related termination, settlement or re-

establishment of any hedging transactions.

The "Incurred Recovery Amount™ means, with respect to a Reference Entity and the date on which the
relevant final price is determined (the “Final Price Calculation Date”), an amount calculated on such Final
Price Calculation Date equal to the lowest of: (a) the Recovery Amount; (b) the aggregate of all Recovery
Amounts up to and including such date (including the related Recovery Amount for that Reference Entity
and Final Price Calculation Date) minus an amount equal to (i) the Implicit Portfolio Size multiplied by (ii)
100 per cent. minus [insert Detachment Point] (the “Detachment Point”) on such Final Price Calculation
Date, subject to a minimum of zero; and (c) the outstanding notional amount (prior to any reduction thereto

in respect of that Reference Entity and Final Price Calculation Date).

The "Recovery Amount" means, in respect of Tranched Credit Securities, a Reference Entity and a Final
Price Calculation Date, an amount, subject to a minimum of zero, calculated on that Final Price Calculation
Date equal to: (a) the lesser of 100 per cent. and [Insert if Auction Settlement applies: the auction final
price (being broadly the price determined by reference to a credit derivatives auction conducted by the
determinations committee (the “DC”) of the International Swaps and Derivatives Association (“ISDA”)]
[Insert if Cash Settlement applies: [Insert if specified Final Price: [<]][Insert if weighted average final
price applies: the weighted average final price, which will be determined on a valuation date selected by the
Calculation Agent on the basis of the bid quotations sought by the Calculation Agent from third party
dealers for certain eligible obligations of the Reference Entity selected by the Calculation Agent] for that
Reference Entity as of such Final Price Calculation Date; multiplied by (c) the reference entity notional
amount for that Reference Entity (being broadly the proportion of the notional amount of the Credit
Securities which is linked to the credit of that Reference Entity), as at the relevant Event Determination
Date.

"Implicit Portfolio Size" means an amount equal to [insert the aggregate notional amount as at the Issue
Date] divided by the Tranche Size.

"Tranche Size" means, the Detachment Point minus [insert Attachment Point] (the “Attachment Point™).

Payment of all or part of the amount otherwise due in respect of a Tranched Credit Security may be

postponed beyond the Scheduled Settlement Date where the Calculation Agent determines that a Credit
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Event may have occurred on or before the Scheduled Settlement Date or if a Credit Event has occurred prior
to the Scheduled Settlement Date but the relevant final price is yet to be determined. In such circumstances
the Issuer will pay such amounts (if any) on the Scheduled Settlement Date, which the Issuer (or the
Calculation Agent on its behalf) has determined will not be impacted by the occurrence of any such Credit

Event.
[Insert for Combination Credit Securities:

The Securities are Combination Credit Securities. The applicable provisions which apply in respect of
principal are: [copy the relevant provisions from above depending on whether principal is treated as Single
Reference Entity Credit Securities, Nth-to-Default Credit Securities, Basket Credit Securities, Tranched

Credit Securities or Zero Credit Securities].
The remuneration in respect of the Combination Credit Securities is described below.]

[Insert relevant definitions for Credit Securities:

As used above:

[“Auction Settlement Amount” means Max (PP, Max [0, Min (A, [(A x B) — C])]
Where:

"A" means, the reference entity notional amount (being broadly the proportion of the notional amount of the
Credit Securities which is linked to the credit of the Reference Entity in respect of which the Credit Event
has occurred).

"B" means, the auction final price (being broadly the price determined by reference to a credit derivatives
auction conducted by the determinations committee (the “DC”) of the International Swaps and Derivatives
Association (“ISDA”)).

"C" means, the credit unwind costs (being [Specify figure, or insert “0” if not applicable: [e]][Insert if
Standard Unwind Costs apply: broadly, an amount subject to a minimum of zero, determined by the
Calculation Agent equal to the sum of (without duplication) all costs, expenses (including loss of funding),
tax and duties incurred by the Issuer in connection with the exercise, settlement, cancellation and/or
termination of the Credit Securities (and/or the reduction in the outstanding notional amount thereof) and the
related termination, settlement or re-establishment of any hedging transactions, as apportioned pro rata
amongst the Credit Securities]).

"PP" means, [Insert principal protection percentage:] [¢] multiplied by A.][“Credit Event” means, in
respect of a Reference Entity, the occurrence of one of the credit events specified in respect of the relevant
Transaction Type relating to such Reference Entity in the most recent physical settlement matrix published
by ISDA as at the date hereof.][“Credit Event Cash Settlement Amount” means Max (PP, Max [0, Min
(A, [(AxB)-C])]

where:

"A" means, the reference entity notional amount (being broadly the proportion of the notional amount of the
Credit Securities which is linked to the credit of the Reference Entity in respect of which the Credit Event
has occurred).

"B" means [Insert if specified Final Price: [o] (the “Final Price”)][Insert if weighted average final price
applies: the weighted average final price which will be determined on a valuation date selected by the
Calculation Agent on the basis of the bid quotations sought by the Calculation Agent from third party
dealers for certain eligible obligations of the Reference Entity selected by the Calculation Agent.

"C" means, the credit unwind costs (being [Specify figure, or insert “0” if not applicable: [e]][Insert if
Standard Unwind Costs apply: broadly, an amount subject to a minimum of zero, determined by the
Calculation Agent equal to the sum of (without duplication) all costs, expenses (including loss of funding),
tax and duties incurred by the Issuer in connection with the exercise, settlement, cancellation and/or
termination of the Credit Securities (and/or the reduction in the outstanding notional amount thereof) and the
related termination, settlement or re-establishment of any hedging transactions, as apportioned pro rata
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amongst the Credit Securities
"PP" means, [Insert principal protection percentage:] [¢] multiplied by A].

[“Deliverable Obligations” means, deliverable obligations as shall be notified by the Issuer to
Securityholders at the time of physical settlement. The relevant proportion of Deliverable Obligations to be
delivered to each Securityholder will be in an outstanding notional amount corresponding to each Credit
Security’s pro rata share of the relevant reference entity notional amount.]

[Remuneration and Remuneration Periods

[The Securities do not pay remuneration.]

[Insert in the case of Securities which bear a Remuneration Rate:

The Securities pay [remuneration amount[s] [from their date of issue/from [e]] at the fixed rate of [e] per
cent. per annum.] [fixed remuneration amount[s] of [¢]/ Broken Amount[s] of [e]] [The yield of the
Certificates is [¢] per cent.] [remuneration amounts] will be paid [quarterly/semi annually/annually/other]
[in arrear] [on [e]] [in each year]. The first remuneration amount payment will be made on [e].] (repeat for
any remuneration amount if necessary)

[The Securities pay remuneration amount[s] [from their date of issue/from [e]] at floating rates calculated by
reference to [specify reference rate for Securities being issued] [plus/minus] a margin of [e] per cent.
[Remuneration amounts] will be paid [quarterly/semi annually/annually/other] [in arrear] on [e] [in each
year] [, subject to adjustment for non-business days]. The first remuneration amount payment will be made
on [#].] (repeat for any remuneration amount if necessary)

[The Securities pay remuneration amount[s] [from their date of issue/from [e]] at [a rate calculated by
reference to [insert underlying] (the "Underlying Reference(s)")]. [Remuneration Amounts] will be paid
[quarterly/semi-annually/annually/other] [in arrear] on [e] [in each year] [, subject to adjustment for non-
business days]. The first remuneration amount] payment will be made on [e]. (repeat for any remuneration
amount if necessary)

[The remuneration rate[s] is/are calculated as set out below:

[MFP Fixed Coupon
Rate ¢ ]

[MFP Floating Coupon
Rate ¢ ]

[MFP Mixed Coupon

Spread(i) + Rate(i) ]

[MFP Digital Coupon

(i) If the Digital Coupon Condition is satisfied in respect of [MFP Coupon Valuation Dates] [MFP
Coupon Valuation Period;]

Rate 1(i)

(i) if the Digital Coupon Condition is not satisfied in respect of [MFP Coupon Valuation Dateg] [MFP
Coupon Valuation Period]

Rate 2 ]

[MFP Additional Digital Coupon

(i) If the Additional Digital Coupon Condition is satisfied in respect of [MFP Coupon Valuation Date;]
[MFP Coupon Valuation Period ]
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Additional Coupon 1

(ii) if the Additional Digital Coupon Condition is not satisfied in respect of [MFP Coupon Valuation
Date(;)] [MFP Coupon Valuation Period;

Additional Coupon 2]

[MFP Double Digital Coupon

(i) If the Double Digital Coupon Condition 1 is satisfied in respect of [MFP Coupon Valuation Date]
[MFP Coupon Valuation Period ]
Additional Coupon 1

(i) if the Double Digital Coupon Condition 1 is not satisfied and the Double Digital Coupon Condition 2 is
satisfied in respect of [MFP Coupon Valuation Date] [MFP Coupon Valuation Period]
Additional Coupon 2

(iii) if the Double Digital Coupon Condition 1 is not satisfied and the Double Digital Coupon Condition 2 is
not satisfied in respect of [MFP Coupon Valuation Date()] [MFP Coupon Valuation Period]

Additional Coupon 3]

[MFP Corridor Digital Coupon

(i) If the Corridor Digital Coupon Condition 1 and Corridor Digital Coupon Condition 2 is satisfied in
respect of [MFP Coupon Valuation Dateg] [MFP Coupon Valuation Periodg;,]

Rate 1

(ii) if the Corridor Digital Coupon Condition 1 or Corridor Digital Coupon Condition 2 is not satisfied in
respect of [MFP Coupon Valuation Dateg;)] [MFP Coupon Valuation Period;]

Rate 2;
where:

["Corridor Digital Coupon Condition 1" means that the DC Barrier Value for [MFP Coupon Valuation
Date] [MFP Coupon Valuation Period] is [greater than] [less than] [equal to or greater than] or [less than or
equal to] the Barrier Level]; [within] the Barrier Range Level] [outside] the Barrier Range Level ]

["Corridor Digital Coupon Condition 2" means that the DC Barrier Value for [MFP Coupon Valuation
Date] [MFP Coupon Valuation Period] is [greater than] [less than] [equal to or greater than] or [less than or
equal to] the Barrier Level]; [within] the Barrier Range Level] [outside] the Barrier Range Level] ]

[MFP Memory Snowball Digital Coupon

(i) if the MFP Memory Snowball Digital Coupon Condition is satisfied in respect of [MFP Coupon
Valuation Dategy [MFP Coupon Valuation Period]

Rate 1(i) + SumRate(i)

where:

['Sum Rateg" means: [the sum of Rate 1 for [each MFP Coupon Valuation Date] [MFP Coupon
Valuation Period], in the period from (but excluding) the last occurring MFP Memory Snowball Date (or if
none the Issue Date) to (but excluding) the relevant [MFP Coupon Valuation Date] [MFP Coupon Valuation
Period]

[the sum of Rate 1, for [the last N MFP Coupon Valuation Date] [MFP Coupon Valuation Period] in the
period from (but excluding) the last occurring MFP Memory Snowball Date (or if none the Issue Date) to
(but excluding) the relevant [MFP Coupon Valuation Date] [MFP Coupon Valuation Period]

[the sum of Rate 1 for [each MFP Coupon Valuation Date] [FP Coupon Valuation Period] in the period
from (but excluding) the last occurring MFP Memory Snowball Date (or if none the Issue Date) to (but
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excluding) the relevant [MFP Coupon Valuation Date] [MFP Coupon Valuation Period] less the sum of
Rate 2y for [MFP Coupon Valuation Date] [MFP Coupon Valuation Period] in the period from (but
excluding) the last occurring MFP Memory Snowball Date (or if none the Issue Date) to (but excluding) the
relevant [MFP Coupon Valuation Date] [MFP Coupon Valuation Period];

[the sum of Rate 1, for [last N MFP Coupon Valuation Date] [MFP Coupon Valuation Period] in the period
from (but excluding) the last occurring MFP Memory Snowball Date (or if none the Issue Date) to (but
excluding) the relevant [MFP Coupon Valuation Date] [MFP Coupon Valuation Period] less the sum of
Rate 2 for [the last N MFP Coupon Valuation Date] [MFP Coupon Valuation Period] in the period from
(but excluding) the last occurring MFP Memory Snowball Date (or if none the Issue Date) to (but excluding)
the relevant [MFP Coupon Valuation Date] [MFP Coupon Valuation Period] ]

(ii) if the MFP Memory Snowball Digital Coupon Condition is not satisfied in respect of [MFP Coupon
Valuation Dateg ][ MFP Coupon Valuation Period]

Rate 2]

[MFP Range Accrual Coupon
Rate 14 % (n/N) + Rate 2y x (1 - n/N)
where:

['n™ is the number of MFP Range Accrual Days in the relevant MFP Coupon Valuation Periodg on which
the MFP Range Accrual Coupon Condition is satisfied; ]

["N" is the number of MFP Range Accrual Days in the relevant MFP Coupon Valuation Period;.]]

[MFP - Digital Mixed Coupon
(Include all the relevant items and definitions in the Summary necessary to calculate the Additional Coupons)

0] If the MFP Digital Mixed Coupon Condition is satisfied in respect of [MFP Coupon Valuation
Date(;)] [MFP Coupon Valuation Period(i)]:

Mixed Coupon Constant 1 + Mixed Coupon Gearing 1 % Additional Coupon 1

(i) if the MFP Digital Mixed Coupon Condition is not satisfied in respect of [MFP Coupon Valuation
Date(;)]) [MFP Coupon Valuation Period]:

Mixed Coupon Constant 2 g+ Mixed Coupon Gearing 2 x Additional Coupon 2
where:
['Mixed Coupon Constant 1)+ is [e];]
['Mixed Coupon Constant 2)" is [e];]
['Mixed Coupon Gearing 1¢)" is [];]
["Mixed Coupon Gearing 2¢)" is [e];]
["Additional Coupon 1) " is [e];]
["Additional Coupon 2" is [e];] ]

[MFP — Double Digital Mixed Coupon
(i) If the MFP Double Digital Mixed Coupon Condition 1 is satisfied in respect of [MFP Coupon

Valuation Dateg)] [MFP Coupon Valuation Period;]
Mixed Coupon Constant 1, + Mixed Coupon Gearing 1) x Additional Coupon 1

(ii) if the MFP Double Digital Mixed Coupon Condition 1 is not satisfied and MFP Double Digital Mixed
Coupon Condition 2 is satisfied in respect of [MFP Coupon Valuation Dateg] [MFP Coupon Valuation
Periodp]

Mixed Coupon Constant 2 ) + Mixed Coupon Gearing 2 x Additional Coupon 2
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(iii) if the MFP Double Digital Mixed Coupon Condition 1 and MFP Double Digital Mixed Coupon
Condition 2 is not satisfied in respect of [MFP Coupon Valuation Date)] [MFP Coupon Valuation Period]

Mixed Coupon Constant 3 ¢ + Mixed Coupon Gearing 3 x Additional Coupon 3y
Where:

["Mixed Coupon Constant 1" is [e];

["Mixed Coupon Constant 2" is [e];

["Mixed Coupon Constant 3" is [e];

["Mixed Coupon Gearing 1" is [e];

["Mixed Coupon Gearing 2" is [e];

["Mixed Coupon Gearing 3" is [e];

[MFP Ratchet Coupon

[Max [ Sum (q=1, 2, ..., Qg ) Max ( Coupon Valueg - Strike Percentage , Local Floor Percentageg ) ,
Global Floor Percentage ] ]

[Max [ Sum (q=1,2, ..., Qg ) Max ( Min ( Coupon Value( - Strike Percentageg) , Local Cap Percentageg; ),
111

[Weighted Mixed Coupon

(Include all the relevant items and definitions in the Summary necessary to calculate the Additional Coupons)

Sum(a=1,2,...,A)CW@ x Prod (b= 1, 2, ..., B) Additional Coupongp ()
where:

["CW" is the relevant Coupon Weighting; ]

["A" is [];]

["a"is [¢]}]

["b™ is [e]}]

["'B"is[e]; ]

["Additional Couponis [e]; 1]

[Max Mixed Coupon

(Include all the relevant items and definitions in the Summary necessary to calculate the Additional Coupons)

[Max (a=1,2, ..., A)[ Additional Coupong ] ]

[Min(a=1,2,...,A)[Max (a=1,2, ..., A) Additional Couponyq ; Local Cap Percentageq ] ]
where

['Ais [+]:]

['a" is [+]]

["Additional Coupong "is [e]; ]

["Local Cap Percentage" is [¢];]]

[Single FX Vanilla Coupon
Min (Global Cap A, Max (Global Floor A, Gearing A xFX Coupon Performance)) ]
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[Single FI Digital Coupon
(i) if the FI Digital Coupon Condition is satisfied in respect of the relevant FI Remuneration Valuation
Date:

n
Min (Global Cap A, Max (Global Floor A, (Z Gearing Ay X FI Rate A(i)> + Constant A)) ;or

i=1

(i) if the FI Digital Coupon Condition is not satisfied in respect of the relevant FI Remuneration Valuation
Date:

i=1

n
Min <Global Cap B, Max (Global Floor B, (Z Gearing B;) x FI Rate B(i)> + Constant B))

]

[Single FX Digital Coupon
(i) if the FI Digital Coupon Condition is satisfied in respect of the relevant FI Remuneration Valuation
Date:

Min (Global Cap A, Max (Global Floor A, Gearing A X FX Coupon Performance))
(ii) if the FI Digital Coupon Condition is not satisfied in respect of the relevant FI Remuneration Valuation
Date:

Min (Global Cap B, Max (Global Floor B, Gearing B X FX Coupon Performance)) ]

[Range Accrual Coupon

n
Min}Global Cap, Max (Global Floor,Min [Local Cap, Max <Local Floor, Global Margin + Z Gearing;y X FI Rate(i)>]
i=1
x 1) N)]

where:

['n" is the number of Range Accrual Days in the relevant Range Period on which the Range Accrual
Coupon Condition is satisfied;]

["N™ is the number of Range Accrual Days in the relevant Range Period.]

[The FI DC Barrier Value for each Range Accrual Day in the period from (and including) the Range Cut-off
Date to (and including) the Range Period End Date will be deemed to be the FI DC Barrier Value on the
Range Cut-off Date] ]

[Single FX Range Accrual Coupon
Min (Global Cap, Max (Global Floor, FI Rate X n/N))
where:

['n™ is the number of Range Accrual Days in the relevant Range Period on which the Range Accrual
Coupon Condition is satisfied; ]

["N™ is the number of Range Accrual Days in the relevant Range Period.]

[The FI DC Barrier Value or FX Coupon Performance for each Range Accrual Day in the period from (and
including) the Range Cut-off Date to (and including) the Range Period End Date will be deemed to be the FI
DC Barrier Value or FX Coupon Performance on the Range Cut-off Date]. ]

[Single FX Memory Coupon
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M if the FI Digital Coupon Condition is satisfied in respect of the relevant FI Remuneration Valuation
Date:

FI Rate A — Paid FX Memory Coupons;

(ii) if the FI Digital Coupon Condition is not satisfied in respect of the relevant FI Remuneration
Valuation Date:
FI Rate B

where:

["Current FX Memory Coupon Remuneration Period" means, in respect of a FI Remuneration Valuation
Date, the Remuneration Period ending on or immediately prior to such FI Remuneration Valuation Date.]

["Paid FX Memory Coupons™ means, in respect of a FI Remuneration Valuation Date, the sum of the
values calculated for each Remuneration Period as the product of the Remuneration Rate and the Day Count
Fraction, in each case calculated for each Remuneration Period preceding the Current FX Memory Coupon
Remuneration Period.]]

[Multiple Combination Floater Coupon

n
Min {Global Cap, Max <Global Floor, Min <Local Cap, Max (Local Floor, Global Margin + E Gearing; X FI Ratei)>>}
i=1

]

[PRDC Coupon

[

(A) if no Knock-in Event has occurred

0 (zero)
(B) if a Knock-in Event has occurred:

Min (Cap, Max (Floor, (Coupon Percentage 1 x PRDC Performance) - Coupon Percentage 2)) ] ;
[Min (Cap, Max (Floor, (Coupon Percentage 1 x PRDC Performance) - Coupon Percentage 2))]
[
(A) if a Knock-in Event has occurred but a Knock-out Event has not occurred

Min (Cap, Max (Floor, (Coupon Percentage 1 x PRDC Performance) - Coupon Percentage 2))];
(B) if a Knock-in Event and a Knock-out Event have occurred or a Knock-out Event has occurred

0 (zero)]

where:

"PRDC Performance” means the quotient of the Final Settlement Price (as numerator) and the Initial
Settlement Price (as denominator). ]

[Single FI Digital Floor Coupon
[

(A) if no Knock-in Event has occurred,
0 (zero) ;

(B) if a Knock-in Event has occurred and the FI Digital Floor Condition is satisfied in respect of the
relevant FI Remuneration Valuation Date:

Digital Floor Percentage 1; or
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(©)

(A)

(B)

(A)
(B)

(©)

if a Knock-in Event has occurred and the FI Digital Floor Condition is not satisfied in respect of the
relevant FI Remuneration Valuation Date

Digital Floor Percentage 2;]

if the FI Digital Floor Condition is satisfied in respect of the relevant FI Remuneration Valuation Date:
Digital Floor Percentage 1; or

if the FI Digital Floor Condition is not satisfied in respect of the relevant FI Remuneration Valuation
Date:

Digital Floor Percentage 2]

if no Knock-in Event has occurred, 0 (zero); or
if a Knock-in Event has occurred but a Knock-out Event has not occurred and the FI Digital Floor

Condition is satisfied in respect of the relevant FI Remuneration Valuation Date:
Digital Floor Percentage 1; or
in all other cases:

Digital Floor Percentage 2] ]

[Single FI Digital Cap Coupon

[

(A)

(B)

©

(A)

(B)

(A)

(B)

(©)

if no Knock-in Event has occurred,

0 (zero);

if a Knock-in Event has occurred and the FI Digital Cap Condition is satisfied in respect of the relevant
FI Remuneration Valuation Date:

Digital Cap Percentage 1; or

if a Knock-in Event has occurred and the FI Digital Cap Condition is not satisfied in respect of the
relevant FI Remuneration Valuation Date

Digital Cap Percentage 2;]

if the FI Digital Cap Condition is satisfied in respect of the relevant FI Remuneration Valuation Date:
Digital Cap Percentage 1; or

if the FI Digital Cap Condition is not satisfied in respect of the relevant FI Remuneration Valuation
Date: Digital Cap Percentage 2; ]

if no Knock-in Event has occurred

0 (zero); or

if a Knock-in Event has occurred but a Knock-out Event has not occurred and the FI Digital Cap
Condition is satisfied in respect of the relevant FI Remuneration Valuation Date:

Digital Cap Percentage 1; or

in all other cases:

104




Digital Cap Percentage 2]]

[Single FI Target Coupon

If Automatic Early Settlement Event has not occurred, the Remuneration Rate, as applicable in respect of
the Target Final Remuneration Period shall be [e]. ]

[Duration Adjusted Coupon

1- (1+Rate(i))_N
Rate(j)

/N1

Constant Percentage + Max(O ,Rategy + Spread(i)) X

[FX Wedding Cake Remuneration

(i) if, at all times on each Remuneration Observation Date during the relevant Remuneration Period, the
Settlement Price remains within Remuneration Range 1:
Notional Amount x Rate_1 [x Day Count Fraction]]

(if) if at all times on each Remuneration Observation Date during the relevant Remuneration Period, the
Settlement Price has, at least once, moved outside Remuneration Range 1 but has remained within
Remuneration Range 2: Notional Amount x Rate_2 [x Day Count Fraction]

(iii) if at all times on each Remuneration Observation Date during the relevant Remuneration Period, the
Settlement Price has, at least once, moved outside [Remuneration Range 1] [Remuneration Range 2]
[[*] (other than Remuneration Range [#])] but has remained within Remuneration Range [e]:
Notional Amount x Rate_[e] [x Day Count Fraction] ]

[

(iv) if none of the previous conditions has ben met, the Remuneration Amount shall be equal to zero.]

Where:

['Remuneration Range 1" is [];]
['Remuneration Range 2" is [];]
['Remuneration Range [e]" is [e];]
["Rate_1" is [e];]

['Rate_2" is [¢];]

['Rate_[e]" is [¢];]

['Remuneration Observation Date™ means [e].] ]
[Insert if Coupon Switch is applicable

[Coupon Switch:

[If [the Issuer elects that the [remuneration rate] be amended] [an Automatic Coupon Switch Event occurs],
the remuneration rate of the Securities will be amended and on and after the Coupon Switch Date [notified
to investors] [immediately following the occurrence of the Automatic Coupon Switch Event] the Securities
will [pay the Post-Switch Couponl[s].]

[In respect of each Certificate, following the occurrence of a coupon switch, an Additional Switch Coupon
Amount will be payable on the remuneratin payment date[s] specified in the applicable Final Terms as the
Additional Switch Coupon Payment Date.]
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["Additional Switch Coupon Amount" means [specify];]
["Automatic Coupon Switch Event" means [specify].]
["Additional Switch Coupon Payment Date" means [specify];
["Additional Switch Coupon Payment Date(s)" means [specify];
["Automatic Coupon Switch Level" means [specify];]
["Automatic Coupon Switch Range Level" means [specify];]
["Coupon Switch Date(s)" means [specify];]

["MFP ACS Value" means [specify];]

["MFP ACS Valuation Date" means [specify];]

["MFP ACS Valuation Period” means [specify];]]
["Post-Switch Coupon[s]" means [specify];]

[Insert in the case of Credit Securities if Remuneration is Credit Linked:

If an Event Determination Date (being the occurrence of a Credit Event and satisfaction of certain
conditions) occurs in respect of any Reference Entity, remuneration will cease to accrue on the relevant
portion of each Credit Security (corresponding to a pro rata share per Credit Security of the [reference entity
notional amount of the affected Reference Entity] [Insert for Tranched Credit Securities: writedown
amount]) with effect from and including the [Remuneration Payment Date immediately preceding such
Event Determination Date][Event Determination Date] or, if the Event Determination Date occurs during

the first remuneration period, the Remuneration Commencement Date].
[Insert if the Credit Securities are Bonus Remuneration Credit Securities:

The Credit Securities are Bonus Remuneration Credit Securities and therefore an additional amount shall be
payable on [Insert where “Final Payment” applies: the Credit Securities Settlement Date][Insert where
“Running Basis” applies: [insert Bonus Remuneration Payment Dates] ([each a][the] “Bonus
Remuneration Payment Date”)], in relation to the Credit Securities in an amount equal, in respect of each
Credit Security, to [insert initial Notional Amount per Credit Security] multiplied by the Outstanding Bonus
Remuneration Rate, multiplied by [insert Bonus Remuneration Day Count Fraction].

For these purposes the "Outstanding Bonus Remuneration Rate™" means the rate equal to [Insert if "Final
Rate™" applies: [insert Bonus Remuneration Rate] less the aggregate of all Bonus Remuneration Writedown
Rates determined on or prior to [insert Bonus Remuneration Determination Date][the Final Price
Calculation Date][lnsert if “Averaging Rate” applies: [insert Bonus Remuneration Rate] less the arithmetic
average of the Bonus Remuneration Writedown Rates determined for each day during the period
commencing as of the previous Bonus Coupon Payment Date (or if none, the Issue Date) and concluding on

the Bonus Remuneration Determination Date], subject to a minimum of zero.

Bonus Remuneration Writedown Rate means, in respect of an Event Determination Date relating to a

Reference Entity, the Incurred Loss Amount (if any) divided by [insert Initial Notional Amount].

"Incurred Loss Amount" means, for the purposes of calculating Bonus Remuneration Writedown Rates, in
respect of a Reference Entity and the date on which the relevant final price is determined (the “Final Price

Calculation Date”), an amount calculated on such Final Price Calculation Date equal to the lowest of: (a)
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the Loss Amount; (b) the aggregate of all Loss Amounts up to and including such date minus the Loss
Threshold Amount on such Final Price Calculation Date, subject to a minimum of zero; and (c) [insert
initial Notional Amount] multiplied by the Outstanding Bonus Remuneration Rate (prior to any reduction
thereto in respect of that Reference Entity and Final Price Calculation Date). [Insert if Incurred Recoveries:
are applicable: For the purposes of calculating Bonus Remuneration Writedown Rates the definition of
“Incurred Recoveries” above shall also apply except that the reference to the outstanding notional amount

therein shall be to [insert initial Notional Amount].]

"Loss Amount" means, in respect of a Reference Entity and a Final Price Calculation Date, an amount
calculated on that Final Price Calculation Date equal to 100 per cent., minus (unless the Credit Securities are
also Zero Recovery Credit Securities), [Insert if Auction Settlement applies: the auction final price (being
broadly the price determined by reference to a credit derivatives auction conducted by the determinations
committee (the “DC”) of the International Swaps and Derivatives Association (“ISDA”)] [Insert if Cash
Settlement applies: [Insert if specified Final Price: [*]][Insert if weighted average final price applies: the
weighted average final price, which will be determined on a valuation date selected by the Calculation
Agent on the basis of the bid quotations sought by the Calculation Agent from third party dealers for certain
eligible obligations of the Reference Entity selected by the Calculation Agent], for that Reference Entity as
of such Final Price Calculation Date; multiplied by the reference entity notional amount for that Reference

Entity, as at the relevant Event Determination Date, subject to a minimum of zero.

"Loss Threshold Amount" means, in respect of Bonus Remuneration Credit Securities, an amount equal to
the [insert Bonus Remuneration Implicit Portfolio Size] multiplied by the [insert Bonus Remuneration
Attachment Point].]

[Insert for Combination Credit Securities?:

The Securities are Combination Credit Securities. The applicable provisions which apply in respect of
Remuneration are: [copy the relevant provisions from above depending on whether principal is treated as
Single Reference Entity Credit Securities, Nth-to-Default Credit Securities, Basket Credit Securities,

Tranched Credit Securities or Zero Credit Securities].

These provisions apply to Remuneration as though the references to the principal amount above were to the

Remuneration Amount payable.

The principal in respect of the Combination Credit Securities is described above.]

[Insert if Maximum Remuneration Rate and/or Minimum Remuneration Rate is applicable:
Maximum Remuneration Rate and Minimum Remuneration Rate

The Remuneration Rate for the Remuneration Period[s] [e] will also be subject to a [[maximum][minimum]
Remuneration Rate of [e]] [and] a [[maximum][minimum] Remuneration Rate of [e]] (repeat for different
remuneration periods if necessary)]

[Insert if Remuneration Barrier Event applies:

Remuneration Barrier Event

! [To be updated if Combination Credit Securities would be addressed to retail investors.]
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Further to the occurrence of a remuneration barrier event the Securities will cease to pay remuneration with
effect from: [specify] ]

[Insert if Remuneration Payment Condition apply:

Remuneration Payment Condition

The [remuneration amount][s] shall only be payable on the relevant Remuneration Payment Dates [e] upon
the occurrence of the Remuneration Payment Condition.

["Remuneration Payment Condition" means [specify].]

[GENERAL FORMULAS DEFINITIONS
["AC Barrier Value" means, [];]
["Additional Coupon" means [e];]
["Additional Coupong)" means [e];]
["'Additional Coupon 1" means [e];]
["'Additional Coupon 14" means [];]
["Additional Coupon 2" means [e];]
["'Additional Coupon 2" means [];]
["Additional Coupon 3" means [e];]
["'Additional Coupon 3" means [];]

[*Additional Digital Coupon Condition™ means that the DC Barrier Value for the relevant [MFP Coupon
Valuation Date] [MFP Coupon Valuation Period] is [greater than] [less than] [equal to or greater than] [less
than or equal to] [the Barrier Level] [within the Barrier Range Level] [outside the Barrier Range Level]; ]
["Additional Final Payout" means [e];]

["Additional Final Payout Weighting" is [e];]

["Additional Gearing" means [e];]

["Barrier Condition" means that Coupon Value for the relevant Underlying Reference for the relevant
MFP Valuation Date is [greater than] [less than] [equal to or greater than] [less than or equal to] the Barrier
Level;]

["Barrier Level" means [e];]
["Barrier Percentage" means [e];]
['Barrier Percentage Strike Price” means [e];]

['Barrier Range Level" means [e], [subject to adjustment from time to time in accordance with the
provisions set forth in the Relevant Adjustment Provisions];]

['Bonus Coupon™ means [¢];]

["Bonus Level Percentage” means [e];]
["Bonus Level" means [e];]

['Bonus Percentage"” means [o];]

['Bonus Percentage 1" means [o];]

108




['Bonus Percentage 2" means [e];]
['Bonus Percentage 3" means [e];]
['Bonus Percentage 4" means [e];]
["Bonus Floor Percentage” means [e];]
["Cap Level Percentage” means [e];]
["'Cap Level Percentage 1" means [e];]
['Cap Level Percentage 2" means [e];]
["Cap Level" means [e];]

["Cap Percentage" is [e];]

["Cap Percentage 1" is [o];]

["Cap Percentage 2" is [o];]

["Cap Percentage 3" is [o];]

["Cap" means [¢];]

['Constant A" means [e];]

['Constant B" means [¢];]

['Constant Percentage” means [o];]
['Constant Percentage 1" means [o];]
["'Constant Percentage 2" means [e];]
['Constant Percentage 3" means [e];]
["'Constant Percentage 4" means [e];]
["'Constant Percentage 5" means [e];]
["'Constant Percentage 6" means [e];]
["'Constant Percentage 7" means [e];]
["'Constant Percentage 8" means [e];]
["'Constant Percentage 9" means [e];]
["'Constant Percentage 10" means [e];]
['Constant Percentage 11" means [o];]
['Constant Percentage 12" means [o];]
["Constant Percentage 13" means [e];]
['Constant Percentage 14" means [o];]
["Constant Percentage 15" means [e];]
["Constant Percentage 16" means [e];]
['Constant Percentage 17" means [o];]

["Conversion Rate Early" means the Conversion Rate on [the Relevant Automatic Early Settlement
Valuation Date] [the relevant Optional Settlement Valuation Date]; ]

['Conversion Rate Final" means the Conversion Rate on the Valuation Date; ]
["Coupon Airbag Percentage 1" means [e];]
["Coupon Airbag Percentage 2" means [e];]

["Coupon Airbag Percentage" means [e];]
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["Coupon Cap" means [e];]

["Coupon Percentage" means [e];]

["Coupon Percentage 1" means [e];]

["Coupon Percentage 2" means [e];]

["Coupon Value" means, [];]

["Coupon Weighting" means [e];]

["Cumulative Inflation Rate" means Inflation Indexgy/Inflation IndeXase); ]

['DC Barrier Value" means, in respect of [a MFP Coupon Valuation Date] [MFP Coupon Valuation
Period] [];]

['Digital Cap Percentage 1" means [e];]
['Digital Cap Percentage 2" means [e];]

['Digital Coupon Condition" means that the DC Barrier Value for the relevant [MFP Coupon Valuation
Date] [MFP Coupon Valuation Period] is [greater than] [less than] [equal to or greater than] [less than or
equal to] [the Barrier Level] [within the Barrier Range Level] [outside the Barrier Range Level]; ]

['Digital Floor Percentage 1" means [e];]
['Digital Floor Percentage 2" means [e];]
['Digital Plus Percentage 1" means [e];]
['Digital Plus Percentage 2" means [e];]

["Double Digital Coupon Condition 1" means that the DC Barrier Value for the relevant [MFP Coupon
Valuation Date] [MFP Coupon Valuation Period] is [greater than] [less than] [equal to or greater than] [less
than or equal to] [the Barrier Level] [within the Barrier Range Level] [outside the Barrier Range Level]; ]

['Double Digital Coupon Condition 2" means that the DC Barrier Value for the relevant [MFP Coupon
Valuation Date] [MFP Coupon Valuation Period] is [greater than] [less than] [equal to or greater than] [less
than or equal to] [the Barrier Level] [within the Barrier Range Level] [outside the Barrier Range Level]; ]

["'Down Cap Percentage” means [e];]

['Down Final Settlement Value" means [o];]

['Down Floor Percentage™ means [e];]

['Down Strike Percentage" means [e];]

['Downside Participation Factor” means [e];]

['EDS Barrier Percentage” means [e];]

['Exchange Rate" means [e];]

["Exchange Rate Initial" means the Exchange Rate on the Strike Date; ]
["Exchange Rate Final" means the Exchange Rate on the Valuation Date; ]
["Express Amount” means [e];]

['FI Basket 1" means [e];]

['FI Basket 2" means [e];]

['FI Constant Percentage” means [o];]

['FI Constant Percentage 1" means [e];]

['FI DC Barrier Value" means, in respect of a FI Remuneration Valuation Date and the Underlying
Reference, the Underlying Reference Closing Value for such Underlying Reference; ]

["FI Digital Cap Condition" means the FI Digital Value for the relevant FI Valuation Date is greater than
or equal to the FI Digital Cap Level; ]
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["FI Digital Cap Level" means [the FX Digital Level] [[*]];]
["FI Digital Coupon Condition" means:

[that the FI DC Barrier Value for Underlying Reference 1 for the relevant FI Remuneration Valuation Date
is] [the FX Coupon Performance for FI Basket 1 for the relevant FI Remuneration Valuation Date is [greater
than] [less than] [equal to or greater than] [less than or equal to] the FI Upper Barrier Level [and] [greater
than] [less than] [equal to or greater than] [less than or equal to] the FI Lower Barrier Level; [and] [or] ]

[that the FI DC Barrier Value for Underlying Reference 2 for the relevant FI Remuneration Valuation Date
is] [that the FX Coupon Performance for FI Basket 2 for the relevant FI Remuneration Valuation Date is]
[greater than] [less than][equal to or greater than] [less than or equal to], the FI Upper Barrier Level 2] [and]
[greater than] [less than][equal to or greater than] [less than or equal to] the FI Lower Barrier Level 2]]

["FI Digital Floor Condition" means the FI Digital Value for the relevant FI Valuation Date is less than or
equal to the FI Digital Floor Level; ]

['FI Digital Floor Level" means [the FX Digital Level] [o] ; ]
['FI Digital Floor Percentage™” means [e]; ]

["FI Digital Plus Condition™ means the FI Digital Value for the relevant FI Valuation Date is greater than
the FI Digital Plus Level; ]

["FI Digital Plus Level™ means [the FX Digital Level] [¢];]

["FI Digital Value" means, in respect of a FI Valuation Date, the Performance Value; ]
["FI Lower Barrier Level 2" means [e];]

["FI Lower Barrier Level™ means [e];]

["FI Rate A" means [e];]

['FI Rate B" means [¢];]

["FI Rate" means [e];]

["FI Remuneration Valuation Date" means [e];]

["FI Settlement Valuation Date" means each [Settlement Price Date] [Pricing Date]; ]
["F1 Upper Barrier Level 2" means [e];]

["F1 Upper Barrier Level" means [e];]

["FI Valuation Date" means [FI Settlement Valuation Date] [an FI Remuneration Valuation Date] ; ]

["Final Coupon Rate" means the Remuneration Rate calculated in respect of [the Current Remuneration
Period] [Target Final Remuneration Period] (the "Final Remuneration Period");]

['Final Day Count Fraction" means the Day Count Fraction applicable to the Final Remuneration Period; ]

["Final Reference Level" means: [the Settlement Price on the Valuation Date] [the arithmetic average of
the Settlement Prices determined on each of the Averaging Dates]; ]

["Final Remuneration Rate" means: [[the Automatic Early Settlement Percentage] [Target Coupon
Percentage] less Paid Coupon;]] [the product of the Final Coupon Rate and the Final Day Count Fraction;]

[ Min (Final Coupon Rate x Final Day Count Fraction, Automatic Early Settlement Percentage or Target
Coupon Percentage, as applicable, — Paid Coupon);]

[Max (Final Coupon Rate x Final Day Count Fraction, Automatic Early Settlement Percentage or Target
Coupon Percentage, as applicable, — Paid Coupon).]

['Final Settlement Condition™ means that:

[[the FS Barrier Value for [the relevant MFP FS Barrier Valuation Date] [the MFP FS Barrier Valuation
Period] is [greater than] [less than] [equal to or greater than] [less than or equal to] [the Final Settlement
Condition Level] [within] [the Final Settlement Range Level] [outside] [the Final Settlement Range Level]
(the "Final Settlement Condition 1")]; [and][or]

[the FS Barrier Value 2 for [the relevant MFP FS Barrier Valuation Date] [the MFP FS Barrier Valuation
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Period] is [greater than] [less than] [equal to or greater than] [less than or equal to] [the Final Settlement
Condition Level 2] [within] [the Final Settlement Range Level] [outside] [the Final Settlement Range Level]
(the "Final Settlement Condition 2")];

['Final Settlement Condition Level" means [e];]

['Final Settlement Condition Level 2" means [e];]
[*Final Settlement Value 1'* means [e];]
[*Final Settlement Value 2'* means [e];]
[*Final Settlement Value 3" means [e];]
['Final Settlement Value 4" means [e];]

["FI Remuneration Valuation Date™ means [e];]
['Final Settlement Value” means [e];]

["Final Settlement Price"” means [the Settlement Price on the relevant FI Valuation Date] [the arithmetic
average of the Settlement Prices for all Averaging Dates] [the highest Settlement Price for all Averaging
Dates] [the lowest Settlement Price for all Averaging Dates];

["Final Settlement Range Level" means [];]
['Fixed Percentage" is [e]; ]

["Floor Percentage" is [e];]

["'Floor Percentage 1" is [e];]

["Floor Percentage 2" is [e];]

["Floor" means [e];]

['FS Barrier Value" means [e];]

["'FS Barrier Value 2" means [e];]

['"FS Calculation Period"” means the period from (and including) [the Remuneration Payment Date,
immediately preceding the Final Valuation Date] [the Issue Date] to (but excluding) the Final Valuation
Date; ]

['FS Cap Percentage™ means [e];]
"FS Constant Percentage” means [e];]

['"FS CSN Rate" means a percentage calculated as the product of the FS Rate and the applicable FS Day
Count Fraction; ]

["FS Day Count Fraction" means [e];]

["'FS Exit Rate" means [FS Rate] [FS up Rate] [FS CSN Rate]; ]
["FS Floor Percentage" means [e];]

["FS Gearing" means [e];]

["FS Rate" means [e];]

["FS Spread" means [e];]

['FS Strike Percentage™ means [e];]

["FS Up Rate" means: [Min (Max (FS Floor Percentage, FS Gearingx (FS Value - FS Strike Percentage)
+FS Spread),FS Cap Percentage)+FS Constant Percentage] ;

[Max (FS Floor Percentage, FS Gearing x (FS Value - FS Strike Percentage) +FS Spread) + FS Constant
Percentage];

["FS Value" means, [¢];]
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["FX Coupon Performance"” means, in respect of [an FI Remuneration Valuation Date]: [the FX Coupon
Performance Value];[the sum of the values calculated for each Alternative Currency in the Relevant Basket
as the FX Coupon Performance Value for the relevant Alternative Currency for such FI Remuneration
Valuation Date] [multiplied by the relevant FX Weighting]; [the highest FX Coupon Performance Value of
any Alternative Currency in the Relevant Basket in respect of such FI Remuneration Valuation Date]; [the
lowest FX Coupon Performance Value of any Alternative Currency in the Relevant Basket in respect of
such FI Remuneration Valuation Date] [

m

n
Z G; X (W; X FX Coupon Performance Value)

j=1 i=1
where:

["Gj" means, in respect of the basket of Alternative Currencies] [e];
["Wi" means [the FX Weighting for such Alternative Currency]

[the sum of the values calculated in the Relevant Basket as the FX Coupon Ranked Value for the relevant
Alternative/Base Currency for such FI Remuneration Valuation Date multiplied by the relevant FX
Weighting;]

["FX Coupon Performance Value" means, in respect of an FI Remuneration Valuation Date and an
Alternative Currency:

[FX Final Remuneration Settlement Price — FX Initial Remuneration Settlement Price; ]

[FX Initial Remuneration Settlement Price — FX Final Remuneration Settlement Price]

[(FX Final Remuneration Settlement Price—FX Initial Remuneration Settlement Price) ]
FX Final Remuneration Settlement Price

[(FX Initial Remuneration Settlement Price—FX Final Remuneration Settlement Price) ]
FX Final Remuneration Settlement Price

1 1
[(FX Initial Remuneration Settlement Price) (FX Final Remuneration Settlement Price) ]

1 1
[(FX Final Remuneration Settlement Price) (FX Initial Remuneration Settlement Price) ]

[(FX Final Remuneration Settlement Price—FX Initial Remuneration Settlement Price) ]
FX Initial Remuneration Settlement Price

[(FX Initial Remuneration Settlement Price—FX Final Remuneration Settlement Price) ]
FX Initial Remuneration Settlement Price

[ FX Final Remuneration Settlement Price ]

FX Initial Remuneration Settlement Price

[FX Initial Remuneration Settlement Price ]

FX Final Remuneration Settlement Price

["FX Coupon Ranked Value" means, in respect of an FI Remuneration Valuation Date, the FX Coupon
Performance Value in respect of the [Alternative]/[Base] Currency with the FX Coupon Ranking in respect
of such FI Remuneration Valuation Date;]

["FX Coupon Ranking" means, in respect of an FI Remuneration Valuation Date, the ordinal positioning of
each [Alternative]/[Base] Currency by FX Coupon Performance Value from lowest FX Coupon
Performance Value to greatest FX Coupon Performance Value in respect of such FI Remuneration
Valuation Date;]
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["FX Digital Level" means [e];]

["FX Final Remuneration Settlement Price” means, [the Settlement Price on the relevant FI
Remuneration Valuation Date] [the arithmetic average of the Settlement Prices for all Averaging Dates in
respect of the relevant FI Remuneration Valuation Date] [the highest Settlement Price for such [Alternative]
[Base] Currency for all Averaging Dates in respect of the relevant FI Remuneration Valuation Date ] [the
lowest Settlement Price for such [Alternative] [Base] Currency for all Averaging Dates in respect of the
relevant FI Remuneration Valuation Date;]

["FX Initial Remuneration Settlement Price” means, in respect of an Alternative Currency [e] [the
Settlement Price for such Alternative Currency on the Strike Date] [the arithmetic average of the Settlement
Prices for such Alternative Currency for all the Strike Days in the Strike Period] [the highest Settlement
Price for such Alternative Currency for all the Strike Days in the Strike Period] [the lowest Settlement Price
for such Alternative Currency for all the Strike Days in the Strike Period;]

["FX Performance Value" means, in respect of an FI Valuation Date:
[Final Settlement Price - Initial Settlement Price;]

[Initial Settlement Price - Final Settlement Price;]

[ (Final Settlement Price—Initial Settlement Price ]
Final Settlement Price

[ (Initial Settlement Price—Final Settlement Price)]
Final Settlement Price

1 1
[ (Initial Settlement Price) (Final Settlement Price)]

1 1
[ (Final Settlement Price) (Initial Settlement Price)]

[ (Final Settlement Price—Initial Settlement Price)]
Initial Settlement Price

[ (Initial Settlement Price—Final Settlement Price)]
Initial Settlement Price

[ Final Settlement Price

Initial Settlement Price

[ Initial Settlement Price] ]
Final Settlement Price

["FX Ranking" means, in respect of an FI Valuation Date, the ordinal positioning of each [Alternative]
[Base] Currency by FX Performance Value from lowest FX Performance Value to greatest FX Performance
Value in respect of such FI Valuation Date;

["FX Weighting"” means [e];]

['FI Digital Floor Percentage™ means [e];]
["Gearing"” means [e];]

['Gearing A" means [e];]

['Gearing B " means [e];]
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["Gearing Down" means [e];]
["Gearing Up" means [e];]

["Global Cap" means [e];]

["Global Cap A" means [e];

["Global Cap B" means [e]

["Global Floor" means [e];]

["Global Floor A" means [e];

["Global Floor B" means [e];]

["Global Floor Percentage™ means [e];]
["Global Margin™ means [e];]

["i" means [e]; ]

["i" means the relevant [MFP Valuation Date] [MFP Valuation Period]; ]

["Inflation Indexpase)" Means, in respect of the Underlying Reference, the Underlying Reference Closing
Value for the Underlying Reference on the Strike Date; ]

["Inflation Indexg" means the Underlying Reference Closing Value for the Underlying Reference in
respect of the relevant FI Valuation Date;

["Inflation Index.1)" means the Underlying Reference Closing Value for the Underlying Reference on the
immediately preceding FI Valuation Date (or, if none, the Strike Date); ]

["Inflation Rate™ means, in respect of a FI Valuation Date, [YoY Inflation Rate] [Cumulative Inflation
Rate]; ]

["Initial Reference Level™ is [e];]
["Initial Settlement Price" means, in respect of an Alternative Currency:

[¢] [the Settlement Price for such Alternative Currency on the Strike Date] [the arithmetic average of the
Settlement Prices for such Alternative Currency for all the Strike Days in the Strike Period] [the highest
Settlement Price for such Alternative Currency for all the Strike Days in the Strike Period] [the lowest
Settlement Price for such Alternative Currency for all the Strike Days in the Strike Period]

["j" means the relevant Strike Date; ]

["'k" means the relevant Underlying Reference; ]

['K" means the total number of Underlying References in the Basket; ]
["L" means [e];]

["Knock-in Event" means [e];]

["Knock-out Event" means [o];]

['Listing Date" means, in respect of any Securities, the date on which such Securities are first admitted to
trading on any stock exchange or other trading or quotation system; ]

["Local Cap" means [e];]

['Local Cap Percentage” means [e];]

['Local Cap Percentage)" means [e];]
["Local Floor" means [e];]

["Local Floor Percentage™ means [e];]

["Local Floor Percentageg)" means [];]

['Loss Percentage” means [e];]
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["Loss Percentage 1" means [e];]

["Loss Percentage 2" means [e];]

["Lower Level" means [e];]

["M" means a series of [MFP Valuation Dates] [MFP Valuation Periods]; ]
["'m" means the relevant [MFP Valuation Date] [MFP Valuation Period]; ]
["Maximum Payout Amount™ means [e];]

["MFP Coupon Valuation Date" means [e];]

["MFP Coupon Valuation Period" means [e];]

["MFP Coupon Valuation Periodg" means [e];]

["MFP Digital Mixed Coupon Condition” means that the Mixed Barrier Value for the relevant [MFP
Coupon Valuation Date] [MFP Coupon Valuation Period] is [greater than] [less than] [equal to or greater
than] [less than or equal to] [the Mixed Barrier Level] [within the Mixed Barrier Range Level] [outside the
Mixed Barrier Range Level]; ]

["MFP Double Digital Mixed Coupon Condition 1" means that the Mixed Barrier Value for the relevant
[MFP Coupon Valuation Date] [MFP Coupon Valuation Period] is [greater than][less than] [equal to or
greater than] [less than or equal to] [the Mixed Barrier Level] [within the Mixed Barrier Range Level]
[outside the Mixed Barrier Range Level]; ]

["MFP Double Digital Mixed Coupon Condition 2" means that the Mixed Barrier Value for the relevant
[MFP Coupon Valuation Date] [MFP Coupon Valuation Period] is [greater than][less than] [equal to or
greater than] [less than or equal to] [the Mixed Barrier Level] [within the Mixed Barrier Range Level]
[outside the Mixed Barrier Range Level]; ]

["MFP Date Weighting" means, in respect of a MFP Valuation Date [e];]
["MFP FS Barrier Valuation Date" means [e];]
["MFP FS Barrier Valuation Period" means [e];]

['"MFP FS Valuation Date" means each [Averaging Date] [Valuation Date] [Pricing Date][and][or]
[Settlement Price Date]

["MFP FS Valuation Period" means [e];]

["MFP Memory Snowball Date" means [each date on which the relevant MFP Memory Snowball Digital
Coupon Condition is satisfied] [the last day of any MFP Coupon Valuation Period in which the MFP
Memory Snowball Digital Coupon Condition is satisfied]; ]

["MFP Memory Snowball Digital Coupon Condition™ means that the Snowball Barrier Value for the
relevant [MFP Coupon Valuation Date] [MFP Coupon Valuation Period] is [greater than][less than] [equal
to or greater than] [less than or equal to] [the Snowball Level] [within the Barrier Range Level] [outside the
Barrier Range Level];]

["MFP Range Accrual Coupon Barrier Level Down " means [e];]
["MFP Range Accrual Coupon Barrier Level Up " means [e];]
["MFP Range Accrual Coupon Condition" means:

[that the AC Barrier Value for the relevant MFP Coupon Valuation Date is [greater than] [equal to or greater
than] the relevant MFP Range Accrual Coupon Barrier Level Down][and] [less than] [less than or equal to]
the relevant MFP Range Accrual Coupon Barrier Level Up] [that the AC Barrier VValue for the relevant MFP
Coupon Valuation Date is [equal to or greater] than MFP Range Accrual Coupon Barrier Level Down];

["MFP Range Accrual Day" means [e];]
["MFP Settlement Valuation Date" means [e];]
["MFP Settlement Valuation Period™ means [e];]

['MFP Valuation Date" means [e];]
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["MFP Valuation Period™" means [e];]

["Mixed Barrier Level" means [e];]

["Mixed Barrier Range Level" means [e];]

["Mixed Barrier Value" means [e];]

["Multiple Underlying Interest Rate Gearing" means [e];]
["Multiple Underlying Reference Rate" means, [e];]
['n" means [e];]

["N" means [e];]

["NA" means the Notional Amount;]

["'nEnd days" means [e];]

["'nStart days" means [e];]

["Notional Amount" means [e];]

["'Observation Price Source™ means [e];]

['Paid Coupon" means, in respect of [an Automatic Early Settlement Valuation Date] [Target
Determination Date] [the sum of the values calculated for each Remuneration Period as the product of the
Remuneration Rate and the Day Count Fraction, calculated for each Remuneration Period preceding [the
Current Remuneration Period] [the Target Final Remuneration Period]; ]

["Parity” means [e];]

['Participation Factor” means [e];]

["Payout Currency"” means [e];]

["Payout FX Closing Price Value" means [e];]
["Payout FX Rate Date" means [e];]

['Payout FX Rate Strike Date" means [e];]

['Payout FX Strike Closing Price Value" means [e];]

["Payout FX Value" means, in respect of a Payout Currency the Payout FX Closing Price Value divided by
the Payout FX Strike Closing Price Value; ]

["Performance of Components” means an amount calculated by the Calculation Agent in respect of the
Component in accordance with the following formula:

[ [ Final Reference Level ] 1 ] .
Initial Reference Level !

["Performance of Underlying 1" means an amount calculated by the Calculation Agent in respect of the
Underlying Reference identified as Underlying Reference 1 with the following formula:

[ [Final Reference Level] 1 ] )
Initial Reference Level ’

["Performance of Underlying 2" means an amount calculated by the Calculation Agent in respect of the
Underlying Reference identified as Underlying Reference 2 in accordance with the following formula:

[ [Final Reference Level] 1 ] )
Initial Reference Level ’

["Performance Value" means, in respect of an FI Valuation Date [the FX Performance Value] [the sum of
the values calculated for each Alternative Currency in the Basket as the FX Performance Value for the
relevant Alternative Currency for such FI Valuation Date multiplied by the relevant FX Weighting] [the
highest FX Performance Value of any Alternative Currency in the Relevant Basket in respect of such FI
Valuation Date] [the lowest FX Performance Value of any Alternative Currency in the Relevant Basket in
respect of such FI Valuation Date; ]

[
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n

m
Z G; = (W, = FX Performance Value)

j=1i=1
where:
["Gj" means, in respect of the basket of Alternative Currencies], [¢];]

["Wi" means, in respect of an Alternative Currency [the FX Weighting for such Alternative Currency] [the
sum of the values calculated for each Alternative/Base Currency in the Relevant Basket as the Ranked Value
for the relevant Alternative Currency for such FI Valuation Date multiplied by the relevant FX Weighting];]
["Premium” means [e];]

["Premium Percentage" means [e];]

["Protection Factor™" means [e];]

["Protection Level" means [e];]

['Q" is a series of MFP Valuation Dates in [MFP Valuation Period;] [Calculation Period]; ]
["g" means the relevant [Observation Date] [MFP Valuation Date]; ]

['Range Accrual Coupon Barrier Level Down 2" means [e];]

['Range Accrual Coupon Barrier Level Down" means [e];]

['Range Accrual Coupon Barrier Level Up 2" means [e];]

['Range Accrual Coupon Barrier Level Up"” means [e];]

['Range Accrual Coupon Condition™ means:

[that the FI DC Barrier Value for Underlying Reference 1 for the relevant Range Accrual Day is][that the
FX Coupon Performance for FI Basket 1 for the relevant FI Remuneration Valuation Date is] [greater than],
[less than][equal to or greater than] [less than or equal to] the relevant Range Accrual Coupon Barrier Level
Down] [[and] [greater than][less than][equal to or greater than] [less than or equal to] the relevant Range
Accrual Coupon Barrier Level Up]]; [and][or]

[that the FI DC Barrier Value for Underlying Reference 2 for the relevant Range Accrual Day is] [that the
FX Coupon Performance for FI Basket 2 for the relevant FI Remuneration Valuation Date is] [greater than]
[less than][equal to or greater than] [less than or equal to] the relevant Range Accrual Coupon Barrier Level
Down 2]] [[and] [greater than][less than][equal to or greater than] [less than or equal to] the relevant Range
Accrual Coupon Barrier Level Up 2];]

['Range Accrual Day" means [e];]
['Range Cut-off Date™ means [e];]
['Range Period End Date" means [e];]
["Range Period™" means [e];]

['Ranked Value" means, in respect of an FI Valuation Date [the FX Performance Value] in respect of the
[Alternative][Base] Currency with the FX Ranking in respect of the relevant FI Valuation Date; ]

["Rate" means [e];]

["Rate)" means [o];]

["Rate 1" means [e];]

["Rate 2() means [e];]

["Relevant Basket" means [FI Basket 1] [FI Basket 2]; ]
["Relevant Level" means [e];]

["Reverse Capped Securities Percentage 1" means [e];]

['Reverse Capped Securities Percentage 2" means [e];]
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['Reverse Capped Securities Percentage 3" means [e];]
['Reverse Capped Securities Percentage 4" means [e];]
['Reverse Capped Securities Percentage 5" means [e];]
["Reverse Level" means [e];]

["Reverse Percentage™ means [e];]

["Settlement Payout” means [e];]

['Settlement Price Final" means the Settlement Price on the Valuation Date; ]
["Snowball Barrier Value" means [e];]

["Snowball Level" means [e];]

['Speed Factor" means [e];]

['Spread” means [e];]

['Spread)" means [e];]

['Strike Level" means: [the Closing Level] [the Closing Price] [the Italian Securities Reference Price] [the
Relevant Price] [the Settlement Price] [the NAV per Fund Share] on the Strike Date; ]

['Strike Percentage™ means [e];]

["Strike Price" means [e];]

["T" means [the relevant Observation Date] [MFP Valuation Date]; ]

["Target Coupon Percentage” means [e];]

["Target Determination Date" means [e];]

["Target Final Remuneration Period" means the Remuneration Period ending on the Settlement Date; ]
["Underlying Reference 1 means [e];]

['Underlying Reference 2" means [e];]

["Underlying Reference Closing Value" means, in respect of a Fl Valuation Date:

[the Relevant Level)] [the Underlying Reference Rate] [the value calculated in accordance with the
following formula:

i1 Multiple Underlying Interest Rate Gearing (;, X Multiple Underlying Reference Rate (;, ]
[the Settlement Price] [FX Coupon Performance Value]; |
["Underlying Reference Initial” means [e];]
["Underlying Reference Level" means [e];]
["Underlying Reference Weighting™ means [e];]
["Underlying Reference™ means [e];]
["Up Cap Percentage"” means [e];]
['Up Final Settlement Value" means [e];]
["Up Floor Percentage™ means [e];]
["Up Strike Percentage" means [e];]
["Upper Level" means [o];]
["'Upside Participation Factor™ means [e];]
["Vanilla Call Rate" means:

Constant Percentage+ Gearingg xMax (Coupon Valueg - Strike Percentagey+Spreadg,Floor
Percentage); 1
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["Vanilla Call Spread Rate" means:

Constant Percentageg)+Gearingg xMin (Max(Coupon Valueg - Strike Percentageiq +Spreadg),Floor
Percentage);Cap Percentagey). ]

["YoY Inflation Rate" means Inflation Indexgy/Inflation Indexg.y) — 1.]

[ADDITIONAL DEFINITIONS FOR SINGLE FINAL PAYOUT - CAPITALISED CALL AND PUT
SECURITIES, AUTOMATIC EARLY SETTLEMENT PAYOUT CAPITALISED CALL AND PUT
SECURITIES 1 AND PUT PAYOUT CAPITALISED CALL AND PUT SECURITIES

"Capitalised Exercise Price" or "CEP¢" means, in respect of a calendar day (day:), an amount calculated as
follows and rounded [upwards] [downwards], [provided that CEP; for any day from and including the Issue
Date to and including the Listing Date shall be equal to the Exercise Prices]:

[
CEP,_ CEP_, * (1 + Financing Rate _; ) 1/5.

]

[where day: is an Ex-Dividend Date, the Capitalised Exercise Price will be calculated as follows and
rounded [upwards] [downwards]:

[CEP; = CEP¢1 x (1 + Financing Rate.1)**® — Dividend Adjustment Amount]]

[where day: is a Futures Rollover Date, the Capitalised Exercise Price will be calculated as follows and
rounded [upwards] [downwards]:

[CEPt = CEPt-1 x (1 + Financing Rate +1)Y/%° — Futures Rollover Adjustment Amount]]

[where day: is an Ex-Dividend Date, the Capitalised Exercise Price will be calculated as follows and
rounded [upwards] [downwards]:

[CEPt = CEPt-1 x (1 + Financing Rate.1)"/*% + Applicable Withholding Tax]]
for the purposes of this definition:

["Applicable Withholding Tax" means an amount calculated by the Calculation Agent equal to the taxes
deducted or withheld at source by or on behalf of any applicable authority having the power to tax in respect
of the cash dividends and/or other cash distributions payable in respect of the relevant Index Share related to
the Ex-Dividend Date pursuant to any applicable double taxation treaty or domestic law prevailing at the
time of the distribution;]

["'CEPw1" means the Capitalised Exercise Price applicable on day:1, provided that the Capitalised Exercise
Price applicable on the Issue Date shall be equal to the Exercise Price;]

['Dividend Adjustment Amount" means, in respect of an Ex-Dividend Date, an amount determined by the
Calculation Agent equal to:

[the sum of the cash dividends [and][or] other cash distributions payable in respect of [the Underlying
Reference] [each Index Share] [related to such Ex-Dividend Date less applicable taxes deducted or withheld
at source by or on behalf of any applicable authority having power to tax in respect of such dividend
pursuant to the applicable double taxation treaty or domestic law prevailing at the time of distribution] [the
sum of the gross cash dividends [and][or] other cash distributions payable in respect of [the Underlying
Reference] [each Index Share]][multiplied by the Dividend Percentage];]

['Dividend Percentage™ means [e];]
["Exercise Price" means [e];]
["Financing Ratet1" means, the Financing Rate applicable on dayt.1;]

["Futures Rollover Adjustment Amount" means an amount, which may be positive or negative, calculated
by the Calculation Agent representing the cost to the Issuer and/or its Affiliates of unwinding its hedging
arrangements in [the Current Exchange-traded Contract] [the relevant Futures Contract], less the cost to the
Issuer and/or its Affiliates of establishing hedging arrangements in the next [Current Exchange-traded
Contract] [Futures Contract], in respect of the relevant Futures Rollover Date, such amount to be allocated
pro rata amongst the Certificates.
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The Capitalised Exercise Price will be made available (subject to technical failure) during normal business
hours on any Local Business Day during the term of the Certificates, on the CEP Website(s) or such other
website as may be notified to the Securityholders;]

['Conversion Rate" means [e];]

["Ex-Dividend Date" means with respect to the [Share] [ETI Interest (in respect of which a dividend is
paid)] [share comprising an Index (an "Index Share™)] the date on which such [Share] [ETI Interest] [Index
Share] becomes "ex-dividend" as determined by the Calculation Agent;]

["Final Price" means [the Settlement Price] [the Relevant Price] on the Valuation Date;]
["Final Price Early" [e];]

['Financing Rate" means in respect of a calendar day (day:), the rate calculated as
Financing Rate Percentage + Interbank Rate 1 — Interbank Rate 2;]

["Financing Rate Percentage" [];]

['Financing Rate Range" means [e];]

["Interbank Rate 1" means [the offered quotation which appears on the Interbank Rate 1 Screen Page at the
Interbank Rate 1 Specified Time on day: as determined by the Calculation Agent. In the event that the
Interbank Rate 1 Screen Page is not available or no such offered quotation appears, the Calculation Agent
will determine the Interbank Rate 1 as the rate it determines would have prevailed but for such non-
availability or other event acting in good faith and in a commercially reasonable manner;]

["Interbank Rate 1 Screen Page™ means [e];]
["Interbank Rate 1 Specified Time" means [e];]

["Interbank Rate 2" means [the offered quotation which appears on the Interbank Rate 2 Screen Page at the
Interbank Rate 2 Specified Time on day: as determined by the Calculation Agent. In the event that the
Interbank Rate 2 Screen Page is not available or no such offered quotation appears, the Calculation Agent
will determine the Interbank Rate 2 as the rate it determines would have prevailed but for such non-
availability or other event acting in good faith and in a commercially reasonable manner;]

["Interbank Rate 2 Screen Page" means [e];]
["Interbank Rate 2 Specified Time" means [e];]

["Local Business Day" means a day (other than a Saturday or a Sunday) on which commercial banks are
open for general business (including dealings in foreign exchange and foreign currency deposits) in the
Local Business Day Centre(s);]

['Observation Price” means [o];]
['Observation Price Source” means [e];]
['Observation Time(s)" means [e];]
["Parity" means [e];]

['Relevant Business Day" means [e];]
["'Reset Date" means [e];]

["Security Percentage” means [e];]

['Security Threshold" means the amount calculated as follows by the Calculation Agent and rounded
[upwards] [downwards] in accordance with the Security Threshold Rounding Rule:

[an amount equal to the product, rounded in accordance with the Security Threshold Rounding Rule of the
Capitalised Exercise Price as at the relevant Reset Date and one, plus the Security Percentage] [an amount
equal to the product, rounded in accordance with the Security Threshold Rounding Rule of the Capitalised
Exercise Price as at the relevant Reset Date and one, minus the Security Percentage].]

["Settlement Currency"” means [o];]

["Underlying Reference" means [e];]
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["Valuation Date" means: [e];]

C.19 Exercise The final reference price of the underlying will be [settlement price on the Settlement Valuation
price or | Date] [the average of the settlement prices on each of the Averaging Dates]
final
referenc
e price
of  the
underlyi
ng
C.20 Descript | Type: [Basket of] [ind[ex][ices]] [future contract[s] on index] [option contract[s] on index] [share[s]]
ion  of | [global depositary receipt[s] ("GDR™)], [American depositary receipt[s] ("ADR")] [interests in [an exchange
the type | traded fund[s]] [exchange traded note[s]] [exchange traded commodity[y][ies]] [exchange traded product[s]]
of  the | (the "exchange traded instrument[s]")] [debt instrument[s]] [debt future[s]] [debt options contract[s]],
underlyi | [commodity[y][ies] [commodity ind[ex][ices]] [inflation ind[ex][ices]] [currenc[y][ies]] [currency futures
ng and | contract[s]], [fund shar[e][s]] [fund uni[t][s]], [underlying interest rat[e][s]] [CMS rate]
thf ‘ [Information on the historical and ongoing performance of the Underlying Reference[s] [and its/their
relevan f volatility] can be obtained [on the public website [®] and] on the [Bloomberg] [Reuters] page [®] [and at the
_sourceo offices of the Issuer at [Piazzetta E. Cuccia, 1, 20121 Milan, Italy] [4, Boulevard Joseph II, L-1840
informat
. Luxembourg, Luxembourg].
ion
[The “Reference Entity(ies)” [is][are][insert Reference Entity(ies)][each constituent of: [insert index name
or Relevant Annex]. The “Transaction Type” in respect of each Reference Entity is [set out][as set out in
insert index name or Relevant Annex].
Information on the Reference Entity(ies) can be obtained from: [insert Bloomberg page/similar.]
[The Underlying Reference specified in [e]. Information on the Underlying Reference can be obtained from
[]]
Section D — Risks
Element | Descripti Disclosure requirement
on of
Element
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D.2

Key
risks
specific
to the
Issuer
and
Guarant
or

There are certain factors that may affect each Issuer's ability to fulfil its obligations under Securities issued
under the Programme. These include the following risk factors related to the Mediobanca Group, its
operations and its industry:

(i)

(i)

(iii)
(iv)
(V)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

The general economic conditions, the performance of financial markets, interest rate levels,
currency exchange rates, changes in laws and regulation, changes in the policies of central banks,
particularly the Bank of Italy and the European Central Bank, and competitive factors can change
the level of demand for the Issuer’s products and services, the credit quality of borrowers and
counterparties, the interest rate margin of the Issuer between lending and borrowing costs and the
value of each of the relevant [ssuer’s investment and trading portfolios

The European sovereign debt crisis has adversely affected, and may continue to adversely affect,
the Issuer’s results of operations, business and financial conditions.

The Mediobanca Group has exposure to Eurozone sovereign debt.
Fluctuations in interest and exchange rates may affect the Issuer’s results.
The results of the Issuer are affected by general economic, financial and other business conditions.

The credit and capital markets have been experiencing extreme volatility and disruption in recent
months.

Each of the Issuer’s investment banking revenues, in the form of financial advisory and debt and
equity underwriting fees, are directly related to the number and size of the transactions in which
the relevant Issuer participates and may be impacted by continued or further credit market
dislocations or sustained market downturns.

In some of each relevant Issuer’s businesses, protracted adverse market movements, particularly
asset price declines, can reduce the level of activity in the market or reduce market liquidity.

In the event that the extreme volatility and disruption experienced by international and domestic
markets in recent months continue in the future, the Issuer’s liquidity can be adversely affected.

If the Issuer is unable to continue to respond to the competitive environment in Italy with attractive
product and service offerings that are profitable for the Issuer, it may lose market share in
important areas of its business or incur losses on some or all of its activities.

If existing or potential customers believe that the Issuer’s risk management policies and
procedures are inadequate, the Issuer’s reputation as well as its revenues and profits may be
negatively affected.

If existing or potential customers believe that the Issuer’s risk management policies and
procedures are inadequate, the Issuer’s reputation as well as its revenues and profits may be
negatively affected

Each of the Issuers, like all financial institutions, is exposed to many types of operational risk,
including the risk of fraud by employees and outsiders, unauthorised transactions by employees or
operational errors, including errors resulting from faulty computer or telecommunication systems

Systemic risk could adversely affect the Issuer’s businesses.

The investors should note that the portfolio of the Issuer contains so- called "over the counter"
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(OTC) derivatives. If the financial condition of market counterparties or their perceived
creditworthiness deteriorates further, the Group may record further credit valuation adjustments on
the underlying instruments insured by such parties.

(xvi) A downgrade of Mediobanca’s rating may limit Mediobanca’s opportunities to extend mortgage
loans and may have a particularly adverse effect on Mediobanca’s image as a participant in the
capital markets, as well as in the eyes of its clients.

(xvii) Changes in the Italian and European regulatory framework could adversely affect the Issuer’s
business.

(xviii) The guarantee given by the Guarantor is capped at 110 per cent. of the aggregate notional amount
of any Tranche of the Securities and 110 per cent. of the remuneration on such securities due but
not paid.

D.6

Key
risks
specific
to the
securitie
s

In addition, there are certain factors which are material for the purpose of assessing the risks related to
Securities.

General

The Securities may not be a suitable investment for all investors. [Investors should be aware that they may
lose [the value of their entire investment] [or part of it, as the case may be]/[part of their investment]].

An investment in the Securities, which are linked to the Underlying References, may entail significant risks
not associated with investments in conventional securities such as debt or equity securities. Set out below is
a description of the most common risks.

Risks related to the structure of a specific issue of Securities

The Securities involve a high degree of risk, which may include, among others, interest rate, foreign
exchange, time value and political risks. Investors should be prepared to sustain a partial or total loss of the
subscription or purchase price of the Securities.

Certain general risk factors related to the Securities referencing an Underlying Reference, including that the
market price of the Securities may be volatile; that investors may receive no remuneration; that investors
may lose all or a substantial portion of their principal in case of non-capital guaranteed Securities; that the
Underlying References may be subject to significant fluctuations that may not correlate with changes in
interest rates, currencies or other securities or indices; that the timing of changes in an Underlying
Referencemay affect the actual yield to investors, even if the average level is consistent with their
expectations; [that with respect to Physical Delivery Securities, there is no assurance that the value of the
Entitlement received will not be less than the trading price of the Securities]; and Securities are of limited
maturity and, unlike direct investments in a [share] [index] [fund] [currency] [debt instrument] [fund]
[exchange traded instrument] [inflation index] [future] [interest rate] [commodity] [or other asset], investors
are not able to hold Securities beyond the Settlement Date in the expectation of a recovery in the price of the
underlying.

[An active secondary market may never be established or may be illiquid and this may adversely affect the
value at which an investor may sell its Securities (investors may suffer a partial or total loss of the amount
of their investment).]

[The Issuer may, but is not obliged to, list or ask for admission to trading of Securities on a stock exchange
or a trading venue. If the Securities are listed or admitted to trading on any stock exchange or trading venue,
there can be no assurance that at a later date, the Securities will not be delisted or that trading on such stock
exchange or trading venue will not be suspended.

[The Issuer or any of its Affiliates may, but is not obliged to, be a market-maker for an issue of Securities.
However, during certain periods, it may be difficult, impractical or impossible for the entity acting as
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market-maker to quote bid and offer prices.]

[Securities including leverage involve a higher level of risk and whenever there are losses on such Securities
those losses may be higher than those of a similar security which is not leveraged;]

[Securities are unsecured obligations;]

[insert in case of Cash Settled Securities: The Cash Settlement Amount] [insert in cas of Physical Delivery
Securities: the value of the Entitlement [less the Exercise Price] (the "Physical Settlement Value")] at any
time prior to expiration is typically expected to be less than the trading price of such Securities at that time.
The difference between the trading price and the [Cash Settlement Amount] [the Physical Settlement Value],
will reflect, among other things, a "time value" for the Securities.

[The meetings of Securityholders provisions permit defined majorities to bind all Securityholders;]
[In certain circumstances Securityholders may lose the entire value of their investment;]

[The Terms and Conditions of the Securities also provide that the Fiscal Agent and the relevant Issuer may,
without the consent of Securityholders, agree to certain modifications to the conditions of the Securities.]

[The Securities may have a minimum trading amount and if, following the transfer of any Securities, a
Securityholder holds fewer Securities than the specified minimum trading amount, such Securityholder will
not be permitted to transfer their remaining Securities prior to settlement without first purchasing enough
additional Securities in order to hold the minimum trading amount;]

[Certain conflicts of interest may arise (see Element E.4 below);]

[Prospective investors intending to purchase Securities to hedge against the market risk associated with
investing in the Underlying Reference(s) should recognise the complexities of utilising Securities in this
manner.]

[Bull and Bear Certificates (Single Final Payout - Leverage Factor Securities) are designed for short term
trading or intraday trading only because they are valued on the basis of their compounded daily
performance.]

[The terms of the Securities contain no negative pledge, and the Issuer is not prohibited from incurring
additional debt.]

[There are no events of default under the Securities]
[Expenses and taxation may be payable in respect of the Securities.]

[Tt is not possible to predict whether the taxation regime applicable to Securities on the date of purchase or
subscription will be amended during the term of the Securities.]

[The Terms and Conditions of the Securities are based on [English law][Italian law] in effect as at the date
of this Base Prospectus, except for the status provisions applicable to the Securities and the contractual
recognition of bail-in powers provisions, and any non contractual obligations arising out of or in connection
with such provisions, which shall be governed by, and construed in accordance with, [Italian law]
[Luxembourg law]. No assurance can be given as to the impact of any possible judicial decision or change
to [English law][Italian law] [Luxembourg law] or administrative practice after the date of this Base
Prospectus.]

[The risks associated with the Securities being represented by one or more Global Securities, which will be
deposited with a common depositary for Euroclear and Clearstream, Luxembourg.]

[The Securities are Italian Dematerialised Securities and investors will have to rely on the procedures of
Monte Titoli and the financial intermediaries authorised to hold accounts therewith, for transfer, payment
and communication with the Issuer [or Guarantor].]

125




[If the Issuer determines that its performance under any Securities has, or that any arrangements made to
hedge the relevant Issuer's obligations under any Securities have become, (i) illegal in whole or in part for
any reason, or (ii) by reason of a force majeure event (such as an act of God, fire, flood, severe weather
conditions, or a labour dispute or shortage) or an act of state, impossible or impracticable, the relevant Issuer
may settle such Securities. ]

[The Issuer will not provide post-issuance information in relation to the Underlying Reference.]

[As a consequence of [[the exercise of a [Coupon Switch Election] or [Payout Switch Election] [or the
occurrence of an [Automatic Coupon Switch Event] [or Automatic Payout Switch Event], the Underlying
Reference may be changed. As the payout on such Securities may be switched during the life of the
Securities investors may receive a return which differs from, and may be significantly less than, that which
they expected to receive or they may receive no return.]

[The risks associated with it being impossible to know the amount of the Securities in circulation on the date
of issue.]

[The issuance of further tranches of Securities could have a negative impact on the price of the Securities. ]
[Risks associated with a Settlement Disruption Event occurring with respect to physically settled Securities.]

[Some of the terms of the Securities are not known at the issue date as they will be determined on the Strike
Date. Following the Strike Date, the Issuer will give notice of the actual terms. Prospective investors should
review the Final Terms together with theinformation contained in the notice in order to ascertain the actual
terms of the Securities.]

[The Securities include an Automatic Early Settlement feature. The longer the time remaining until the
scheduled settlement date of the Securities, the higher the probability that an Automatic Early Settlement
Event will occur.][in sucha a case, the Securityholder may lose some or all of their investment in the
Securities].

[The price of the Securities include a premium, which includes the cost to the Issuer or its Affiliates of
unwinding its hedging positions in relation to the Securities on early settlement of the Securities. The
Securityholder will not receive a refund of this premium if an Automatic Early Settlement Event occurs.]

[Risks associated with Administrator/Benchmark Event]
[Future discontinuance of LIBOR may adversely affect the value of the Securities]

[If LIBOR, EURIBOR or any other benchmark is discontinued, the applicable floating remuneration rate or

Underlying Interest Rate may be changed in ways that may be adverse to Holders of such Securities]

Considerations Associated with specific types of Securities
[Capital Protection Securities

[Investors may be exposed to a partial loss of their investment.] The return on the Securities depends on the
performance of the Underlying Reference(s) [and the application of [automatic early settlement] features]
and on whether the final value of the Underlying Reference(s) is at, above, or below a protection level.]]

[Risks associated with Yield Enhancement Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities
depends on the performance of the Underlying Reference(s) [and the application of [a cap] [knock-out]
[and] [automatic early settlement features].

[Risks associated with Participation Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities
depends on the performance of the Underlying Reference(s) [and the application of [knock-in] [knock-out]
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[and] [automatic early settlement] features.]
[Risks associated with Leverage Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities
depends on the performance of the Underlying Reference(s) and [and the application of [knock-in] [knock-
out] [and] [automatic early settlement] features. [Additionally, the return may depend on other market
factors such as interest rates, the implied volatility of the Underlying Reference(s) and the time remaining
until settlement.] [The effect of leverage on the Securities may be either positive or negative.]]

[Risks associated with Constant Leverage Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities
depends on the daily performance of the Underlying Reference(s) [and the application of [an automatic
early settlement feature]. Constant Leverage Securities are generally suited to short term investments
intraday or over a few days. Investments held for a longer period of time may be affected by volatile market
conditions which may have a negative impact on the performance of the Underlying Reference(s).]

[Risks associated with Multiple Final Payout — Constant Percentage Securities

Investors receive a fixed return on the Securities. [This payout is used in conjunction with [e] other
payout[s] to provide investors with [partial] [total] capital protection.]

[Risks associated with Multiple Final Payout — Normal Performance Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities
depends on the performance of the Underlying Reference(s) and [and the application of [participation
factor] [gearing] [cap] [floor] [automatic early settlement] features.]

[Risks associated with Multiple Final Payout — Performance Differential Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities
depends on differential in performance between two Underlying References [and the application of [a
participation factor] [automatic early settlement features].

[Risks associated with Multiple Final Payout - Reverse Convertible Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities
depends on the performance of the Underlying Reference(s) [and the application of a [knock-in] [knock-out]
event occurs [and automatic early settlement features].]

[Risks associated with Multiple Final Payout - Vanilla Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return depends on the
performance of the Underlying Reference(s) [and the application of knock-in] [knock-out] features [and
automatic early settlement] features.]

[Risks associated with Multiple Final Payout - Asian Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities
depends on the performance of the Underlying Reference(s), which is determined using an averaging
method. [The return will also depend on the application of [a cap] [lock-in] [automatic early settlement]
features.]]

[Risks associated with Multiple Final Payout - Step Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities
depends on the performance of the Underlying Reference(s) [and the application of [knock-in] [knock out]
[automatic early settlement] features].

[Risks associated with Multiple Final Payout - Performance Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities
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depends on the performance of the Underlying Reference(s) [and the application of [knock-in] [knock-out]
[automatic early settlement] features. [If an automatic early settlement event occurs investors may be
exposed to a [partial] [total] loss of their investment.]

[Risks associated with Multiple Final Payout — Capped and Floored Ratchet Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities
depends on the performance of the Underlying Reference(s) and is calculated based on the sum of returns
determined on a given formula which provides for [cap] [floor]).

[Risks associated with Multiple Final Payout — Weighted Mixed Payouts Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities
depends on the performance of the Underlying Reference(s) and is calculated based on the weighted sum of
returns determined using the relevant payout formula.]

[Risks associated with Multiple Final Payout — Knock-In Mixed Payouts Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities
depends on the performance of the Underlying Reference(s). The return calculation can be based on the
relevant payout and various mechanisms such as [knock-in] features.]

[Risks associated with Multiple Final Payout — Knock-out Mixed Payouts Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities
depends on the performance of the Underlying Reference(s). The return calculation can be based on the
relevant payout and various mechanisms such as [knock-out] features.]

[Risks associated with Multiple Final Payout — Max Mixed Payouts Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities
depends on the performance of the Underlying Reference(s) and is calculated based on the maximum return
determined using the relevant payout formula.]

[Risks associated with Multiple Final Payout — Leveraged Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities is
calculated by reference to a leverage on the positive or negative performance of the Underlying
Reference(s).].

[Risks associated with Single FI FX Vanilla Securities

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

[Risks associated with Single FI Digital Securities

[Investors may be exposed to a [partial] [or] [total] loss of their investment.] The return on the Securities is
fixed or variable and will be dependent upon the performance of the Underlying Reference(s). The return is
calculated by reference to various mechanisms such as [floor] [cap] conditions and [knock-in] [knock-out]
features.]

[Risks associated with Single FI Inflation Securities

Single FI Inflation Securities are capital protected. The return on the Securities depends on the performance
of the Underlying Reference(s).]

Risks relating to Underlying Reference Asset(s)

In addition, there are specific risks in relation to Securities which are linked to an Underlying Reference
(including Hybrid Securities) and an investment in such Securities will entail significant risks not associated
with an investment in a conventional debt security. Risk factors in relation to Underlying Reference linked
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Securities include:

[Insert in the case of Index Securities: exposure to one or more index, adjustment events and market
disruption or failure to open of an exchange which may have an adverse effect on the value and liquidity of
the Securities]

[Insert in the case of Share Securities: exposure to one or more share, similar market risks to a direct equity
investment, global depositary receipt ("GDR") or American depositary receipt ("ADR"), potential
adjustment events or extraordinary events affecting shares and market disruption or failure to open of an
exchange which may have an adverse effect on the value and liquidity of the Securities]

[Insert in the case of Commodity Securities: exposure to one or more commaodity and/or commaodity index,
similar market risks to a direct commodity investment, market disruption and adjustment events which may
have an adverse effect on the value or liquidity of the Securities, delays to the determination of the final
level of a commodity index resulting in delays to the payment of the Cash Settlement Amount.]

[Insert in the case of ETI Securities: exposure to one or more interests in an exchange traded fund, exchange
traded note, exchange traded commodity or other exchange traded product (each an “exchange traded
instrument™), similar market risks to a direct exchange traded instrument investment, that the amount
payable on ETI Securities may be less and in certain circumstances may be significantly less than the return
from a direct investment in the relevant ETI(s), potential adjustment events or extraordinary events affecting
exchange traded instruments and market disruption or failure to open of an exchange which may have an
adverse effect on the value and liquidity of the Securities]

[Insert in the case of Inflation Index Securities: exposure to an inflation index and adjustments.]

[Insert in the case of Currency Securities: exposure to a currency, similar market risks to a direct currency
investment and market disruption.]

[Insert in the case of Fund Securities: exposure to a fund share or unit, similar risks to a direct fund
investment, that the amount payable on Fund Securities may be less than the amount payable from a direct
investment in the relevant Fund(s), extraordinary fund events which may have an adverse effect on the value
or liquidity of the Securities].

[Insert in the case of Futures Securities: exposure to a futures contract, similar market risks to a direct
futures contract investment, market disruption or failure to open of an exchange which may have an adverse
effect on the value and liquidity of the Securities.]

[Insert in the case of Underlying Interest Rate Securities: exposure to an underlying interest or CMS rate.]

[Insert in the case of Debt Securities: exposure to a debt instrument, similar market risks to a direct debt
instrument investment and market disruption.]

[Insert in the case of Debt Securities, Index Securities or Currency Securities where Futures Price
Valuation is applicable: exposure to a futures or options contract relating to [Insert in the case of Debt
Securities: a synthetic debt instrument][Insert in the case of Index Securities: an index] [Insert in the case of
Currency Securities: a rate of exchange], similar market risks to a direct investment in such futures or
options contract and market disruption][and that the Issuer will not provide post-issuance information in
relation to the Underlying Reference].

[Open End Certificates] [OET Certificates] do not have any pre-determined maturity and may be redeemed
on any date determined by the Issuer and investment in such [Open End Certificates] [OET Certificates]
entails additional risks compared with other Certificates due to the fact that the settlement date cannot be
determined by the investor.]

[There are specific risks in relation to Securities linked to an Underlying Reference from an emerging or
developing market (including, without limitation, risks associated with political and economic uncertainty,
adverse governmental policies, restrictions on foreign investment and currency convertibility, currency
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exchange rate fluctuations, possible lower levels of disclosure and regulation and uncertainties as to status,
interpretation and applicable of laws, increased custodian costs and administrative difficulties and higher
probability of the occurrence of a disruption or adjustment event). Securities traded in emerging or
developing countries tend to be less liquid and the prices of such securities more volatile.]

[In certain circumstances settlement may be postponed or payments made in USD if the Settlement
Currency specified in the applicable Final Terms is not freely transferable, convertible or deliverable.]

[The occurrence of an additional disruption event or optional additional disruption event may lead to an
adjustment to the Securities early settlement or may result in the amount payable on scheduled settlement
being different from the amount expected to be paid at scheduled settlement and consequently the
occurrence of an additional disruption event and/or optional additional disruption event may have an
adverse effect on the value or liquidity of the Securities.]

[In the case of Physical Delivery Securities: Settlement may be postponed following the occurrence or
existence of a Settlement Disruption Event and, in these circumstances, the Issuer may pay a Disruption
Cash Settlement Price (which may be less than the fair market value of the Entitlement) in lieu of delivering
the Entitlement;]

[Insert if FX Settlement Disruption applies to the Securities: In certain circumstances (including, without
limitation, as a result of restrictions on currency convertibility and/or transfer restrictions), it may not be
possible for the Issuer to make payments in respect of the Securities in the Settlement Currency specified in
the applicable Final Terms. In these circumstances the payment of amounts under the Securities may occur
at a different time than expected and be made in USD and the market price of such Securities may be
volatile;]

[The Issuer may elect to vary the settlement of the Securities.]

[In the case of Physical Delivery Securities: In certain circumstances, the Issuer may substitute a Substitute
Asset or Substitute Assets, as the case may be, for the Relevant Asset or Relevant Assets or (ii) not to
deliver or procure the delivery of the Entitlement or the Substitute Asset or Substitute Assets, as the case
may be, to the relevant holders, but in lieu thereof to make payment to the relevant holders on the
Settlement Date of the Alternate Settlement Cash Amount.]

[In case of call option: An optional, other early settlement feature is likely to limit the market value of the
Securities. Following an optional or early settlement, a Securityholder generally would not be able to
reinvest the settlement proceeds (if any) at an effective interest rate as high as the remuneration rate on the
relevant Securities being settled, and may only be able to do so at a significantly lower rate.]

[Certain risks related to the remuneration applicable to the Securities.]
[Risks relating to Credit Securities:

In addition to the credit risk of the Issuer, payments on the Securities are subject to the credit risk of the
Reference Entity(ies) to which they are linked. Holders may lose their entire amount of principal invested
and may not receive any payments of remuneration if Event Determination Dates occur.

The financial condition and creditworthiness of [a] Reference Entity(ies) may change over time. Public
information which is available in relation to [a] Reference Entity(ies) may be incomplete, misleading or out
of date. The identity of each Reference Entity is subject to amendment as a result of corporate or other
actions such as a merger or demerger. The risks associated with successor Reference Entity(ies) may be
greater than the risks associated with the original Reference Entity.

The credit risk to investors may further be increased if the Reference Entity(ies) and the Issuer are
concentrated in a particular industry sector or geographic area, or if they have exposure to similar financial
or other risks.

Holders will have no claim against any Reference Entity and no interest in or rights under any obligation of
a Reference Entity. An investment in the Securities is not equivalent to an investment in the obligations of a
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Reference Entity.

The occurrence of a credit securities additional disruption event or a meger event may result in the
Securities being settled prior to the Scheduled Settlement Date at their fair market value which may be an
amount which is less that the outstanding notional amount of the Securities.

Where settlement of the Securities following a Credit Event is determined by reference to a credit
derivatives auction, the outcome of such auction may be affected by technical factors or operational errors
or may be subject to actual or attempted manipulation, which may result in a lower payment to Holders.

Where settlement is determined by reference to bid quotations sought by the Calculation Agent from third
party dealers, the Calculation Agent will be entitled to seek quotations for eligible obligations of the
relevant Reference Entity having the lowest possible market value.

In certain circumstances, for example where a potential or unsettled credit event exists as at the Scheduled
Settlement Date of the Securities or a resolution of a credit derivatives determinations committee is pending
at such time, the settlement of the Securities may be postponed for a material period of time after the
Scheduled Settlement Date.

Risks related to the market generally

[In case of Specific Buy Back Provisions: The Market Value of the Underlying Transactions, as determined
by [Mediobanca] [Mediobanca International] could adversely affect the repurchase price of the Certificates.]

[If the Settlment Currency is different from the currency in which an investor's financial activities are
denominated, this presents certain risks such as exchange rate risks and exchange controls.]

[The investment activities of certain investors are subject to legal investment laws and regulations, or review
or regulation by certain authorities.]

[Certain specific information will not be known at the beginning of an offer period as they will be fixed by
the end of the offer period. Prospective investors will be required to make their investment decision based
on the indicative range rather than the actual data]

[Potential conflicts of interest may arise in connection with the Securities, as any distributors or other
entities involved in the offer and/or the listing of the Securities as indicated in the applicable Final Terms,
will act pursuant to a mandate granted by the Issuer and can receive commissions and/or fees on the basis of
the services performed in relation to such offer and/or listing.]

[[Tssue price [and/or] [offer price] of the Securities include [subscription fees], [placement fees] [direction
fees] [structuring fees] [include other] [paid by the [lssuer][other entity] to [the relevant
intermediaries][include other] [and additional costs]. Any such fees [and costs] may not be taken into
account for the purposes of determining the price of such Securities on the secondary market and could
result in a difference between the original issue price and/or offer price, the theoretical value of the
Securities, and/or the actual bid/offer price quoted by any intermediary in the secondary market.]

[Certain considerations associated with public offers of Securities

[The Issuer and [e] has/have the right under certain conditions to withdraw the offer in relation to the
Securities, which in such circumstances will be deemed to be null and void. Investors who have already paid
or delivered subscription monies for the relevant Securities will be entitled to reimbursement of such
amounts, but [in the case of Certificates] will not receive any compensation that may have accrued in the
period between their payment or delivery of subscription monies and the reimbursement of such amounts.]

[The early closing of the offer may have an impact on the aggregate number of Securities issued and,
therefore, may have an adverse effect on the liquidity of the Securities.]

[The Issuer and [e] will have the right to extend the offer period and/or to postpone the originally designated
issue date, and related interest payment dates and the maturity date.]

[for Securities distributed on the SeDeX or other trading venue: The circumstance that, pursuant to this
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distribution process, potential investors can monitor (via market operators) the progress of the proposed
purchases of the Securities during the offer period, may have an impact on the progress and results of the
offer.]
[The effectiveness of the offer of Securities is conditional upon admission to [listing] [trading] on [e],
occurring by the Issue Date.]
[The Issuer will use all reasonable endeavours to maintain the listing of the Securities, provided that if it
becomes impracticable or unduly burdensome or unduly onerous to maintain such listing, then the Issuer
may apply to de-list the relevant Securities.]
Section E — Offer
Element | Descri Disclosure requirement

ption

of

Eleme

nt

E.2b Reasons | The net proceeds of the issue of each Tranche of Securities will be used for the general corporate purposes
for the | of the relevant Issuer.
offer
and use
of
proceeds

E.3 Terms [The offer to invest in the Securities is made from [e] to [e].] [[The maximum and minimum amount of
and application is [®] and [e], respectively.] Payments by investors in respect of the purchase of the Securities
conditio | shall be made by [®]. The results of the offer will be published in [®] on [e].]/[specify the terms of the
ns of the | relevant offer] [The Global Securities will be delivered to the relevant clearing system no later than on the
offer Issue Date].

E.4 Material | [Not applicable. There are no material interests with respect to the issue and/or offer of Securities (including
interests | any conflicting interests).] [The following constitute material interests with respect to the issue and/or offer
in  the | of Securities: [@].]
offer

E.7 Estimate | [Not applicable - No expenses will be specifically charged to the investors who purchase Securities by the
d Issuer.][A [®] fee of [e] shall be payable by the investors who [subscribe for ] [purchase the] Securities to
expenses | [e].] [include description of the fees and costs included in the Offer Price/Issue Price]]
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(Where the Final Terms cover two or more Series of Securities, the table below should be completed for all
variables which will differ across the different Series. The relevant line item for any such variable in the Issue-
Specific Summary above should include the following language: "in respect of each Series as specified in the

table(s) set out in "Specific Provisions for each Series" at the end of this Issue-Specific Summary".)

[SPECIFIC PROVISIONS FOR EACH SERIES

SERIES NO. OF NO. OF ISIN COMMON [CFI] [FISN ISSUE PRICE  [CALL/PUT [[SCHEDULED]] [PARITY [Insert  other
NUMBER SECURITI SECURIT CODE ] PER [SETTLEMENT itendifier code
ES IES SECURITY DATE] or variable]
ISSUED
[o] [o] [Upto][e]  [e] [o] [o] [o] [[insert [call/put] [#)/[Open End]? [o] [o]
currency][e]]/[[e
1% of  the
Notional
Amount]

(Repeat for each Series as necessary)]

2 Include for Open Ended Securities
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GENERAL DESCRIPTION OF THE ISSUANCE PROGRAMME

The following is a general description of the Programme for the purposes of Article 22.5(3) of Commission
Regulation (EC) No 809/2004 implementing the Prospectus Directive. The following overview does not purport to
be complete and is qualified by the remainder of this Document and, in relation to the terms and conditions of
any particular Series (as defined below in "Terms and Conditions") of Securities, the applicable Final Terms.
Subject as provided in the Terms and Conditions, any of the following (including, without limitation, the type of
Securities which may be issued pursuant to the Programme) may be varied or supplemented as agreed between
the relevant Issuer, the relevant Dealer(s) and the Fiscal Agent (if applicable). Words and expressions defined in

"Form of the Securities" and "Terms and Conditions" shall have the same meaning in this overview:

Issuers: Mediobanca — Banca di Credito Finanziario S.p.A. and Mediobanca

International (Luxembourg) S.A.

Mediobanca - Banca di Credito Mediobanca was established on 10 April in 1946 as a medium-term
Finanziario S.p.A.: credit granting institution in Italy. In 1956 Mediobanca's shares were
admitted to the Italian Stock Exchange and since then its business has

expanded both nationally and internationally.

Mediobanca is registered at the Companies' Registry of the Chamber
of Commerce of Milan-Monza-Brianza-Lodi, Italy under registration
number 00714490158. Mediobanca's registered office is at Piazzetta
E. Cuccia 1, Milan, Italy, telephone number (+39) 0288291.

Mediobanca holds a banking licence from the Bank of Italy
authorising it to carry on all permitted types of banking activities in

Italy.

Mediobanca is a bank organised and existing under the laws of Italy,
carrying out a wide range of banking, financial and related activities

throughout Italy.

At the date hereof, Mediobanca's issued share capital totals Euro
€443,583.088,50 represented by 887,166,177 registered shares of a

nominal value Euro 0.50.

The Board of Directors of Mediobanca is responsible for the ordinary

and extraordinary management of Mediobanca.

Mediobanca International Mediobanca International has the form of a société anonyme subject
(Luxembourg) S.A.: to Luxembourg law and has its place of registration in Luxembourg.
On 15 December 2005 the Luxembourg Minister of the Treasury and
the Budget, on the recommendation of the CSSF, granted
Mediobanca International a full banking licence pursuant to which its
operations include raising funds in the international markets and

lending, consistent with Mediobanca International's articles of
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Guarantor:

Description:
Arranger:

Dealer:

Fiscal Agent:

Italian Paying Agent:

Currencies:

association approved by the shareholders in the general meeting held
on 21 December 2005.

Mediobanca International is registered at the Luxembourg trade and
companies registry under registration number B 112885. Mediobanca
International’s registered office is at 4, Boulevard Joseph II, L-1840
Luxembourg, Grand Duchy of 65 Luxembourg.

As at 30 June 2018, Mediobanca International’s issued and authorised
fully paid share capital totals Euro 10,000,000 represented by
1,000,000 registered shares of Euro 10 par value.

The Board of Directors of Mediobanca International is responsible
for setting authorisation levels, defining organisational structure,
defining the system of internal control and reviewing it on a regular
basis, and approving the bank's accounts and interim statements. Day-
to-day management is entrusted to two managing directors.

Mediobanca - Banca di Credito Finanziario S.p.A. (with respect to
Securities issued by Mediobanca International (Luxembourg) S.A.

Issuance Programme.
Mediobanca - Banca di Credito Finanziario S.p.A.
Mediobanca - Banca di Credito Finanziario S.p.A.

Each of the Issuers may from time to time appoint additional dealers
under the Programme or terminate their appointment either in respect

of a single Tranche or in respect of the whole Programme.

BNP Paribas Securities Services, Luxembourg Branch. will act as
Fiscal Agent in respect of the Securities except for Securities in
dematerialised form deposited directly with Monte Titoli S.p.A.
("Monte Titoli").

Mediobanca — Banca di Credito Finanziario S.p.A. will act as Italian
Paying Agent with respect to Securities in dematerialised form which
are deposited directly with Monte Titoli (which role will include the

role of Fiscal Agent with respect to such Securities).

Subject to compliance with all relevant laws, regulations and
directives, Securities may be issued in any currency or currencies as
the relevant Issuer, the Guarantor (where applicable), and the relevant

Dealer so agree. The Issuer may issue Dual Currency Certificates in
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Method of Issue:

Final Terms or Drawdown Prospectus:

Form of Securities:

respect of which the Cash Settlement Amount and or the
Remuneration Amount(s) may be payable, as specified in the
applicable Final Terms, in one or more Settlement Currency (as
specified in the applicable Final Terms) which may be different from

the Issue Currency (as specified in the applicable Final Terms).

The Securities may be issued on a syndicated or non-syndicated
basis. The Securities will be issued in one or more Series (which may
be issued on the same date or which may be issued in more than one
Tranche on different dates). The Securities may be issued in Tranches
on a continuous basis with no minimum issue size, subject to
compliance with all applicable laws, regulations and directives.

Further Securities may be issued as part of an existing Series.

Securities issued under the Programme may be issued either (i)
pursuant to this Base Prospectus and the relevant Final Terms or (ii)
pursuant to a Drawdown Prospectus. The Terms and Conditions
applicable to any particular Tranche of Securities are the Terms and
Conditions of the Securities as completed by the relevant Final Terms

or, as the case may be, the relevant Drawdown Prospectus.

References in this General Description of the Issuance Programme to
the Final Terms shall, where applicable, be read as references to the

Drawdown Prospectus relating to the Securities, as the case may be.

Unless otherwise provided in the Final Terms, each issue of
Securities will on issue date be represented either by a Temporary
Global Security or a Permanent Global Security as indicated in the
applicable Final Terms. The Temporary Global Security will be
exchangeable either, in accordance with its terms, for a Permanent
Global Security or for Definitive Securities. The Permanent Global
Security will be exchangeable in limited circumstances for Definitive
Securities. Each Temporary Global Security and each Permanent
Global Security will be held by a common depository on behalf of
Euroclear and Clearstream, Luxembourg and/or any other relevant

clearing system and/or deposited directly with Monte Titoli S.p.A.

If the Securities are issued and held in dematerialised form, the
Securities will not be represented by paper certificates and the
transfer and exchange of Securities will take place exclusively
through an electronic book-entry system managed by Monte Titoli
S.p.A. or any other Centralised Custodian appointed by the Issuers.

Accordingly, all Securities of the same tranche shall be held by their
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Type of Securities:

Terms and Conditions of the Securities:

owners with an intermediary participant in the relevant Centralised
Custodian. The intermediary will in turn hold the Securities with the
Centralised Custodian. In such circumstances, it will not be possible
for a Securityholder to obtain physical delivery of Securities

certificates representing the Securities.

The Issuer may issue Index Securities, Share Securities, ETI
Securities, Currency Securities, Debt Securities, Commodity
Securities, Fund Securities, Inflation Index Securities, Futures

Securities, Underlying Interest Rate Securities and Credit Securities;
The Certificates may also be Dual Currency Certificates.

The Certificates may also be Open End Certificates and Open End
Turbo Certificates.

The Securities may also be Hybrid Securities where the Underlying
Reference may be any combination of such indices (or index futures
or options contracts), shares, interests in exchange traded instruments,
debt instruments (or debt futures or options contracts), commodities,
inflation indices, currencies (or currency futures contracts), funds,

futures contracts, underlying interest rates or other asset classes or

type.

Certificates may pay remuneration, if so specified in the applicable

Final Terms.

Securities: the applicable terms of the Securities will comprise:

e the "Security Conditions”, commencing on page 242 of this

Base Prospectus;

e where the Securities are linked to one or more Underlying
Reference, the terms and conditions relating to such Underlying
Reference(s) set out in the "Additional Terms and Conditions"
relating to the relevant Underlying Reference(s), commencing
on page 567 of this Base Prospectus and ending on page 695,

which are specified to be applicable in the relevant Final Terms;

e the "remuneration” terms (if any) of the Certificates set forth in
the Security Condition 22 (Remuneration) and Annex 1
(Additional Terms and Conditions Relating to Formulas), of this

Base Prospectus, which are specified to be applicable in the
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Status of the Securities:

relevant Final Terms;

the "autocall" terms (if any) of the Certificates set forth in the
Security Condition 17.5 (Automatic Early Settlement), 17.6
(Automatic Early Settlement — Automatic Early Settlement
Payout Capitalised Call and Put Securities 1) and Annex 1
(Additional Terms and Conditions Relating to Formulas), which

are specified to be applicable in the relevant Final Terms;

the "payout” terms of the Certificates set forth in Security
Condition 17.2 (Cash Settlement), 17.3 (Physical Settlement)
and Annex 1 (Additional Terms and Conditions Relating to
Formulas) of this Base Prospectus, which are specified to be

applicable in the relevant Final Terms;

the terms relating to Credit Securities set forth in "Credit
Security Conditions", commencing on page 696 of this Base
Prospectus and Annex 12 (Additional Terms and Conditions for
Credit Securities) of this Base Prospectus, which are specified to

be applicable in the relevant Final Terms.

The terms of a Series of Securities are comprised of (i) the
Security Conditions, (ii) the Annex relevant to the relevant
Underlying References, (iii) the Credit Security Conditions (in
case of Credit Securities) and (iv) if selected in the applicable
Final Terms, the Final Payouts, Remuneration Rates, Automatic
Early Settlement Payouts, Call Payouts and Put Payouts and
Entitlements in respect of the Certificates selected from Annex 1
to the Conditions (the "Formulas Conditions") specified in the
applicable Final Terms and the related variables specified in the

applicable Final Terms.

Securities constitute direct, unconditional, unsubordinated and
unsecured obligations of the relevant Issuer and rank par passu
among themselves and (save for certain obligations required to be
preferred by law (also subject to the bail-in instruments as
implemented under Italian law, in case of Securities issued by
Mediobanca, or Luxemburg law, in case of Securities issued by

Mediobanca International)) rank equally with all other unsecured
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Guarantee:

Status of the Guarantee:

Taxation in respect of Securities:

obligations other than subordinated obligations, if any of the relevant

Issuer from time to time outstanding.

Under the Deed of Guarantee, and in accordance with the terms and
subject to the limitations thereof, Mediobanca unconditionally and
irrevocably guarantees payment of all amounts due and the
performance of any non-cash delivery obligations in respect of
Securities issued by Mediobanca International. Pursuant to the
Guarantee, the Guarantor has the right to elect not to deliver or
procure the delivery of any entitlement to holders of Securities, but in
lieu thereof to pay a cash amount. See also Security Condition 2.2

(Status of Guarantee) of the Terms and Conditions of the Securities.

The payment obligations of the Guarantor under the Deed of
Guarantee constitute — in accordance with the terms and subject to the
limitations thereof — direct, unconditional, unsubordinated and
unsecured obligations of the Guarantor which will rank at all times at
least pari passu without any preference among themselves and
equally with all other present and future unsecured and
unsubordinated obligations of the Guarantor (save for certain
mandatory exceptions of applicable law and subject to the application
of the bail-in legislation applicable to the Guarantor). See also
Security Condition 2.2 (Status of Guarantee) of the Terms and
Conditions of the Securities. In particular, pursuant to the Deed of
Guarantee, to the extent the Guarantor is incorporated in the Republic
of Italy and to the extent under the applicable law in force at the
relevant time a cap to the maximum amount to be guaranteed is
required, the Guarantor shall only be liable up to an amount which is
the aggregate of 110 per cent. of the aggregate notional amount of
any Tranche of the Securities (in each case as specified in the
applicable Final Terms) and 110 per cent. of the remuneration on
such Securities due but not paid as at any date on which the
Guarantor's liability falls to be determined. In addition, pursuant to
the Deed of Guarantee, the Guarantor has also undertaken to issue an
additional guarantee in an amount equal to any liability exceeding the

maximum amount mentioned above in relation to any Tranche.

All payments in respect of Securities shall be made subject to any
such tax, duty, withholding or other payment which may be required
to be made, paid, withheld or deducted and no additional amount
shall be payable to any relevant Securityholder in respect of any such

tax, duty, withholding or other payment.
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Governing Law:

Listing and Admission to Trading:

If it is specified in the Final Terms that English law is applicable to
the Securities, the Securities and all related contractual
documentation and any contractual or non-contractual obligations
arising from or connected with the Securities (or such related
contractual documentation) will be governed by, and construed in
accordance with, English law, save for the status provisions
applicable to the Securities and the contractual recognition of bail-in
powers provisions, and any non contractual obligations arising out of
or in connection with such provisions, which shall be governed by,
and construed in accordance with, Italian law (if the Securities are
issued by Mediobanca) or Luxembourg law (if the Securities are
issued by Mediobanca International), as applicable. If it is specified
in the Final Terms that Italian law is applicable to the Securities, the
Securities will be governed by, and shall be construed in accordance
with, Italian law, save, in case Securities are issued by Mediobanca
International, for the status provisions applicable to the Securities and
the contractual recognition of bail-in powers provisions, and any non
contractual obligations arising out of or in connection with such
provisions, which shall be governed by, and construed in accordance
with, Luxembourg law. Articles 470-1 to 470-19 of the Luxembourg
law dated 10 August 1915 on commercial companies, as amended,

are not applicable to the Securities.

The Central Bank of Ireland has approved this document as a Base
Prospectus. Application has also been made for Securities issued
under the Programme to be admitted to trading on the regulated
market of the Irish Stock Exchange plc trading as Euronext Dublin
("Euronext Dublin™) and to be listed on the Official List of Euronext
Dublin.

Application may also be made for certain Securities issued under the
Programme (i) to the Luxembourg Stock Exchange to be admitted to
trading on the Luxembourg Stock Exchange's regulated market and to
be listed on the Official List of the Luxembourg Stock Exchange. The
Securities may also be admitted to trading (i) on the multilateral
trading facility of securitised derivatives financial instruments,
organised and managed by Borsa Italiana S.p.A. (the "SeDeX") and
(if) on the multilateral trading facility of EuroTLX managed by
EuroTLX SIM S.p.A. ("EuroTLX"). The applicable Final Terms will
specify whether or not application will be made for the Securities to

be listed and/or admitted to trading on Euronext Dublin and/or the
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Selling Restrictions:

Luxembourg Stock Exchange and/or SeDeX and/or EuroTLX.

The Programme provides that Securities may be listed or admitted to
trading (as the case may be) on such other or further stock
exchange(s) or market(s) or multilateral trading facility(ies) as may
be agreed between the relevant Issuer, the Guarantor (where
applicable) and the relevant Dealer (as defined in "Plan of
Distribution™). Unlisted Securities or Securities not admitted to

trading on any trading venue may also be issued.

The Central Bank may, at the request of the relevant Issuer, send to
the competent authority of another European Economic Area member
state (i) a copy of this Base Prospectus; (ii) a certificate of approval
pursuant to Article 18 of the Prospectus Directive attesting that this
Base Prospectus has been drawn up in accordance with the
Prospectus Directive (an "Attestation Certificate™); and (iii) if so
required by such competent authority, a translation of the summary

set out in the Base Prospectus.

Notice of the aggregate notional amount of Securities (if applicable),
remuneration (if any) payable in respect of Securities, issue price of
Securities and any other terms and conditions not contained herein
which are applicable to each Tranche (as defined below) of Securities
will be set out in the final terms relating to the Securities (the "Final
Terms™) which will be delivered to the Central Bank and, with
respect to Securities to be listed on the Official List of Euronext
Dublin, will be delivered to Euronext Dublin and, with respect to
Securities to be listed on any other or further Stock Exchange, will be

delivered to the relevant Stock Exchange.

The applicable Final Terms will state whether or not the relevant
Securities are to be listed and/or admitted to trading and, if so, on

which stock exchanges and/or markets and/or trading venue.

See "Plan of Distribution".
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RISK FACTORS

The Issuers and the Guarantor believe that the following factors may affect their ability to fulfil their obligations
under the Securities and the Guarantee issued under the Programme. Most of these factors are contingencies
which may or may not occur and the Issuers and the Guarantor are not in a position to express a view on the
likelihood of any such contingency occurring. In addition, factors which are material for the purpose of assessing

the market risks associated with Securities issued under the Programme are also described below.

The Issuers and the Guarantor believe that the factors described below represent the principal risks inherent in
investing in Securities issued under the Programme, but the inability of the Issuers and the Guarantor to pay
interest, principal or other amounts on or in connection with any Securities or the Guarantee may occur for other
reasons which may not be considered significant risks by the Issuers and the Guarantor based on information

currently available to them or which they may not currently be able to anticipate.
Investors should be aware that they may lose the value of their entire investment or part of it, as the case may be.

The purchase of Securities involves substantial risks and is suitable only for investors who have the knowledge
and experience in financial and business matters necessary to enable them to evaluate the risks and the merits of
an investment in the Securities. Before making an investment decision, prospective investors should ensure that
they understand the nature of the Securities and the extent of their exposure to risks and that they consider
carefully, in the light of their own financial circumstances, financial condition and investment objectives, all the

information set forth in this Base Prospectus and as supplemented from time to time.

No person has been authorised to give any information or make any representation not contained in or not
consistent with the Base Prospectus and/or the Final Terms, or any other information supplied in connection with
the Securities and, if given or made, such information or representation must not be relied upon as having been

authorised by the relevant Issuer or the Dealer.
By investing in the Securities each investor represents that:

(@) Non-Reliance. It is acting for its own account, and it has made its own independent decisions to invest in
the Securities and as to whether the investment in the Securities is appropriate or proper for it based upon
its own judgement and upon advice from such advisers as it has deemed necessary. It is not relying on any
communication (written or oral) of the relevant Issuer or the Dealers as investment advice or as a
recommendation to invest in the Securities, it being understood that information and explanations related
to the terms and conditions of the Securities shall not be considered to be investment advice or a
recommendation to invest in the Securities. No communication (written or oral) received from the relevant
Issuer or the Dealers shall be deemed to be an assurance or guarantee as to the expected results of the

investment in the Securities.

(b)  Assessment and Understanding. It is capable of assessing the merits of and understanding (on its own
behalf or through independent professional advice), and understands and accepts the terms and conditions
and the risks of the investment in the Securities. It is also capable of assuming, and assumes, the risks of

the investment in the Securities.

(c)  Status of Parties. Neither the relevant Issuer nor the Dealers is acting as a fiduciary for or adviser to it in
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respect of the investment in the Securities.

Prospective investors should also read the detailed information set out elsewhere in this Base Prospectus and
reach their own views, based upon their own judgement and upon advice from such financial, legal and tax

advisers as they have deemed necessary, prior to making any investment decision.

Words and expressions defined in "Form of Final Terms", "Terms and Conditions" or elsewhere in this Base
Prospectus have the same meaning in this section. Prospective investors should read the entire Base Prospectus.

In this section, "Issuer" refers to Mediobanca and/or to Mediobanca International as appropriate.

Risks relating to the Issuers, the Guarantor and the Mediobanca Group

Factors that may affect the Issuers’ and the Guarantor’s ability to fulfil their obligations under Securities

issued under the Programme.

The Issuer’s financial results may be affected by events which are difficult to anticipate

The Issuer’s earning and business are affected by general economic conditions, the performance of financial
markets, interest rate levels, currency exchange rates, changes in laws and regulation, changes in the policies of
central banks, particularly the Bank of Italy and the European Central Bank ("ECB"), and competitive factors, in
each case on a regional, national and international level. Each of these factors can change the level of demand for
the Issuer’s products and services, the credit quality of borrowers and counterparties, the interest rate margin of

the Issuer between lending and borrowing costs and the value of the Issuer’s investment and trading portfolios.

Risks arising from the Eurozone sovereign debt crisis

The sovereign debt crisis has raised concerns about the long-term sustainability of the European Monetary Union
(the "EMU™). In the last few years, several EMU countries have requested financial aid from European
authorities and from the International Monetary Fund (the "IMF") and are currently pursuing an ambitious

programme of reforms.

Rising market tensions might affect negatively the funding costs and economic outlook of some euro member
countries. This, together with the risk that some countries (even if not very significant in terms of gross domestic
product) might leave the euro area, would have a material and negative impact on the Group and/or on the

Group’s clients, with negative implications for the Group’s business, results and financial position.

Lingering market tensions might affect negatively the global economy and hamper the recovery of the euro area.
Moreover, the tightening fiscal policy by some countries might weigh on households’ disposable income and on
corporate profits with negative implications for the Group’s business, results and financial position. This trend

will likely continue in the coming quarters.

Any further deterioration of the Italian economy would have a material adverse effect on the Group’s business, in
light of the Group’s significant exposure to the Italian economy. In addition, if any of the countries in which the
Group operates witnessed a significant deterioration in economic activity, the Group’s results of operations,

business and financial condition would be materially and adversely affected.
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The possibility that the European Central Bank could halt or reconsider the current set up of unconventional
measures would impact negatively the value of sovereign debt instruments. This would have a materially negative

impact on the Group’s business, results and financial position.

Despite the several initiatives of supranational organisations to deal with the heightened sovereign debt crisis in
the euro area, global markets remain characterized by high uncertainty and volatility particularly around the
peripheral European countries. Any further acceleration of the European sovereign debt crisis could likely
significantly affect, among other things, the inter-bank funding, which may become generally unavailable or
available only at elevated interest rates, and might have an impact on the Mediobanca Group’s access to, and cost
of, funding. Should the Group be unable to continue to source a sustainable funding profile which can absorb
these sudden shocks, the Group’s ability to fund its financial obligations at a competitive cost, or at all, could be

adversely affected.

Risks in connection with the exposure of the Group to Eurozone sovereign debt

In carrying out its activities, the Group holds substantial volumes of public-sector bonds, including bonds issued
by European countries. The Group’s total exposure in this respect as at 30 June 2018 is set out in the tables
A.l.2.aand A.1.2.b of Part E of the audited consolidated annual financial statements of Mediobanca as at and for
the year ended 30 June 2018 incorporated by reference into this Base Prospectus. This could give rise to

operational disruptions to the Group’s business.

Furthermore, Mediobanca is affected by disruptions and volatility in the global financial markets. In particular,
Mediobanca’s credit ratings are potentially exposed to the risk of reductions in the sovereign credit rating of Italy.
On the basis of the methodologies used by rating agencies, further downgrades of Italy’s credit rating may have a

potential knock-on effect on the credit rating of Italian issuers such as Mediobanca.

Thus, any negative developments in the Group’s sovereign exposure could adversely affect its results of

operations, business and financial condition.

The Issuer’s financial results are affected by changes in interest rates

Fluctuations in interest rates in Italy and in the other markets in which the Mediobanca Group operates influence
the Mediobanca Group’s performance. The results of each Issuer’s banking operations are affected by its
management of interest rate sensitivity. Interest rate sensitivity refers to the relationship between changes in
market interest rates and changes in net interest income. A mismatch of interest- earning assets and interest-
bearing liabilities in any given period, which tends to accompany changes in interest rates, may have a material

effect on the Issuer’s financial condition or results of operations.

The Issuer’s financial results may be affected by market declines and volatility

The results of the Issuer are affected by general economic, financial and other business conditions. During
recessionary periods, there may be less demand for loan products and a greater number of the Issuer’s customers
may default on their loans or other obligations. Interest rate rises may also impact the demand for mortgages and

other loan products. The risk arising from the impact of the economy and business climate on the credit quality of
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the Issuer’s borrowers and counterparties, including sovereign states, can affect the overall credit quality and the
recoverability of loans and amounts due from counterparties.

The Issuer is therefore exposed by its very nature to potential changes in the value of financial instruments,
including securities issued by sovereign states, due to fluctuations in interest rates, exchange rates and currencies,
stock market and commodities prices and credit spreads, and/or other risks.

Each of the Issuers is subject to credit and market risk. Current market conditions are unprecedented

The credit and capital markets have been experiencing extreme volatility and disruption in recent months. To the
extent that any of the instruments and strategies the Issuer uses to hedge or otherwise manage its exposure to
credit or capital markets risk are not effective, the Issuer may not be able to mitigate effectively the Issuer’s risk
exposures in particular market environments or against particular types of risk. The Issuer’s trading revenues and
interest rate risk are dependent upon its ability to identify properly, and mark to market, changes in the value of
financial instruments caused by changes in market prices or interest rates. The Issuer’s financial results also
depend upon how effectively the Issuer determines and assesses the cost of credit and manages its credit risk and
market risk concentration. In addition, due to market fluctuations, weak economic conditions and/or a decline in
stock and bond prices, trading volumes or liquidity, the Issuer’s financial results may also be affected by a
downturn in the revenues deriving from its margin interests, principal transactions, investment banking and

securities trading fees and brokerage activities.

Sustained market weakness and volatility may adversely affect the Issuer’s investment banking and financial
advisory revenues and subject the Issuer to risks of losses from clients and other counterparties

The Issuer’s investment banking revenues, in the form of financial advisory and debt and equity underwriting
fees, are directly related to the number and size of the transactions in which the Issuer participates and may be
impacted by continued or further credit market dislocations or sustained market downturns. Sustained market
downturns or continued or further credit market dislocations and liquidity issues would also likely lead to a
decline in the volume of capital market transactions that the Issuer executes for its clients and, therefore, to a
decline in the revenues that it receives from commissions and spreads earned from the trades the Issuer executes
for its clients. Further, to the extent that potential acquirers are unable to obtain adequate credit and financing on
favorable terms, they may be unable or unwilling to consider or complete acquisition transactions, and as a result,

the Issuer’s merger and acquisition advisory practice would suffer.

In addition, declines in the market value of securities can result in the failure of buyers and sellers of securities to
fulfil their settlement obligations, and in the failure of the Issuer’s clients to fulfil their credit obligations. During
market downturns, the Issuer’s counterparties in securities transactions may be less likely to complete
transactions. Also, the Issuer often permits its clients to purchase securities on margin or, in other words, to
borrow a portion of the purchase price from the Issuer and collateralize the loan with a set percentage of the
securities. During steep declines in securities prices, the value of the collateral securing margin purchases may
drop below the amount of the purchasers’ indebtedness. If the clients are unable to provide additional collateral
for these loans, the Issuer may lose money on these margin transactions. In addition, particularly during market
downturns, the Issuer may face additional expenses defending or pursuing claims or litigation related to

counterparty or client defaults.
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Protracted market declines can reduce liquidity in the markets, making it harder to sell assets and leading to
material losses

In some of the Issuer’s businesses, protracted adverse market movements, particularly asset price declines, can
reduce the level of activity in the market or reduce market liquidity. These developments can lead to material
losses if the Issuer cannot close out deteriorating positions in a timely way. This may especially be the case for
assets of the Issuer for which there are not very liquid markets to begin with. Assets that are not traded on stock
exchanges or other public trading markets, such as derivatives contracts between banks, may have values that the
Issuer calculates using models other than publicly quoted prices. Monitoring the deterioration of prices of assets
like these is difficult and failure to do so effectively could lead to losses that the Issuer did not anticipate or that
were higher than those anticipated. This in turn could adversely affect the Issuer’s results of operations and

financial condition.

Market volatility and difficult access to debt capital markets can adversely affect the Issuer’s liquidity

In the event that the extreme volatility and disruption experienced by international and domestic markets in recent
months continue in the future, the Issuer’s liquidity can be adversely affected. The Issuer’s funding activity relies,
for more than 20 per cent., on retail deposits with the Group company CheBancal, on medium and long-term debt
capital market issues offered to institutional investors and to the public. The placement to retail investors is made
through public offerings (carried out by means of single banking networks — including that of Banco Posta — with
exclusivity or through syndicated joined banking groups) and sold directly on the Mercato Telematico delle
Obbligazioni managed by Borsa Italiana S.p.A. ("MOT"). Demand from institutional investors is met through
public offerings on the Eurobond market and private placements of instruments tailored on the basis of the

specific needs of the subscriber.

The volatility of the debt capital markets in Italy and abroad may impair the Issuer’s ability to raise funding
through fixed-income instruments and may affect its liquidity in the long term. In addition, the wider credit
spreads that the markets are experiencing can affect the Issuer’s aggregate cost of funding and have an impact on

its financial results.

Intense competition, especially in the Italian market, where the Issuer has the largest concentration of its
business, could materially adversely affect the Issuer’s revenues and profitability

Competition is intense in all of the Mediobanca Group’s primary business areas in Italy and the other countries in
which the Issuer conducts its business. The Mediobanca Group derives most of its total banking income from its
banking activities in Italy, a mature market where competitive pressures have been increasing quickly. If the
Mediobanca Group is unable to continue to respond to the competitive environment in Italy with attractive
product and service offerings that are profitable for the Mediobanca Group, it may lose market share in important
areas of its business or incur losses on some or all of its activities. In addition, downturns in the Italian economy
could add to the competitive pressure, through, for example, increased price pressure and lower business volumes

for which to compete.
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The Issuer’s risk management policies, procedures and methods may nevertheless leave the Issuer exposed to
unidentified or unanticipated risks, which could lead to material losses

The Issuer has devoted significant resources to developing policies, procedures and assessment methods to
manage market, credit, liquidity and operating risk and intends to continue to do so in the future. Nonetheless, the
Issuer’s risk management techniques and strategies may not be fully effective in mitigating its risk exposure in all
economic market environments or against all types of risks, including risks that the Issuer fails to identify or
anticipate. If existing or potential customers believe that the Issuer’s risk management policies and procedures are

inadequate, the Issuer’s reputation as well as its revenues and profits may be negatively affected.

The Issuer is subject to operational risk

The Issuer, like all financial institutions, is exposed to many types of operational risk, including the risk of fraud
by employees and outsiders, unauthorised transactions by employees or operational errors, including errors
resulting from faulty computer or telecommunication systems. The Issuers’ systems and processes are designed to
ensure that the operational risks associated with the Issuers’ activities are appropriately monitored. Any failure or
weakness in these systems, however, could adversely affect the Issuer’s financial performance and business

activities.

Systemic risks in connection with the economic/financial crisis

It should be noted that the earnings capacity and stability of the financial system in which the Issuer operates may
be impacted by the general economic situation and the trends on financial markets, and, in particular, by the
solidity and growth prospects of the economies of the country or countries in which the Issuer operates, including

its/their credit standing, as well as the solidity and growth prospects of the Eurozone as a whole.

The Issuer’s performance is also influenced by the general economic situation, both national and for the Eurozone
as a whole, and by the trend on financial markets, in particular by the solidity and growth prospects of the
geographical areas in which the Issuer operates. The macroeconomic scenario currently reflects considerable
areas of uncertainty, in relation to: (a) the trends in the real economy with reference to the prospects of recovery
and growth in the national economy and/or resilience of growth in the economies of those countries, such as the
United States and China, which have delivered growth, even substantial, in recent years; (b) future developments
in the monetary policy of the ECB for the Eurozone area, and the U.S. Federal Reserve Board for the US dollar
area, and the policies implemented by various countries to devalue their own currencies for competitive reasons;
(c) the sustainability of the sovereign debt of certain countries, and the tensions noted more or less frequently on
financial markets. In this connection, attention should be drawn in particular to: (i) the recent developments in the
Greek sovereign debt crisis, which raised considerable uncertainties (as yet not entirely dispelled) over the
prospects of Greece remaining part of the Eurozone, not to mention, in an extreme scenario, the risk of contagion
between the sovereign debt markets of the various countries, and indeed the very resilience of the European
monetary system based on the single currency; (ii) the recent turbulence on the main Asian financial markets, in
particular China. There is therefore the risk that the future development of these scenarios could impact adversely

on the Issuer’s capital, earnings and financial situation.
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Such factors, particularly during periods of economic and financial crisis, could lead the Issuer to incur losses,
increases in the cost of financing, reductions in the value of assets held, with a potentially negative impact on the

Issuer’s liquidity and the solidity of its capital.

More generally, continuation of the adverse economic conditions, or a slower recovery in ltaly, or the countries in
which the Issuer principally operates, than the other Eurozone countries, could impact negatively on the operating
results or financial conditions of Mediobanca.

Risk connected to the discussion on Italy’s 2019 budget law

The persisting financial crisis has also adversely affected Italy and the current negative economic
situation is not expected to end in the near future. In this context, further uncertainties may arise in
connection with the Republic of Italy's 2019 budget law which, as at the date of the Base Prospectus,
has not been approved by the European Commission, as a consequence thereof, there may be
potentially negative impacts on the economic outlook of the Republic of Italy that may adversely affect
the domestic market conditions

Risks connected to the presence of OTC derivatives in the Group’s portfolio

The investors should note that the portfolio of the Group contains so-called "over the counter* ("OTC")
derivatives. The fair value of these OTC derivatives depends upon the both the valuation and the perceived credit
risk of the instrument insured or guaranteed or against which protection has been bought and the credit quality of
the protection provider. Market counterparties have been adversely affected by their exposure to residential
mortgage linked products, and their perceived creditworthiness has deteriorated significantly since 2007.
Although the Group seeks to limit and manage direct exposure to market counterparties, indirect exposure may
exist through other financial arrangements and counterparties. If the financial condition of market counterparties
or their perceived creditworthiness deteriorates further, the Group may record further credit valuation adjustments
on the underlying instruments insured by such parties.

Any primary or indirect exposure to the financial condition or creditworthiness of these counterparties could have

a material adverse impact on the results of operations, financial condition and prospects of the Group.

Risks connected to the EMIR Regulation

Investors should also note that the OTC derivatives would be subject to the regulation (EU) No 648/2012 of the
European Parliament and of the Council of 4 July 2012 on OTC derivatives, central counterparties and trade
repositories, known as the European Market Infrastructure Regulation ("EMIR™) that came into force on 16
August 2012.

On 19 December 2012, the European Commission adopted nine of ESMA’s Regulatory Technical Standards (the

"Adopted RTS") and Implementing Technical Standards (the "Adopted ITS") on OTC Derivatives, CCPs and

Trade Repositories (the Adopted RTS and Adopted ITS together being the "Adopted Technical Standards"),

which included technical standards on clearing, reporting and risk mitigation (see further below). The Adopted

ITS were published in the Official Journal of the European Union on 21 December 2012 and entered into force on

10 January 2013 (although certain of the provisions thereof will only take effect once the associated regulatory
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technical standards enter into force). The Adopted RTS were published in the Official Journal of the European
Union on 23 February 2013 and entered into force on 15 March 2013.

EMIR introduces certain requirements in respect of OTC derivative contracts applying to financial counterparties
("FCPs™), such as investment firms, credit institutions and insurance companies and certain non-financial
counterparties ("Non-FCPs"). Such requirements include, amongst other things, the mandatory clearing of certain
OTC derivative contracts (the "Clearing Obligation™) through an authorised central counterparty (a "CCP"), the
reporting of OTC derivative contracts to a trade repository (the "Reporting Obligation") and certain risk

mitigation requirements in relation to derivative contracts which are not centrally cleared.

The Clearing Obligation applies to FCPs and certain Non-FCPs which have positions in OTC derivative contracts
exceeding specified ‘clearing thresholds’. Such OTC derivative contracts also need to be of a class of derivative
which has been designated by ESMA as being subject to the Clearing Obligation. On the basis of the Adopted
Technical Standards, it is likely that the Issuer will be treated as a Non-FCP for the purposes of EMIR and the

swap transactions to be entered into by it on the Closing Date will not exceed the "clearing threshold".

A CCP will be used to meet the Clearing Obligation by interposing itself between the counterparties to the
eligible OTC derivative contracts. For the purposes of satisfying the Clearing Obligation, EMIR requires
derivative counterparties to become clearing members of a CCP, a client of a clearing member or to otherwise
establish indirect clearing arrangements with a clearing member. Each derivative counterparty will be required to
post both initial and variation margin to the clearing member (which in turn will itself be required to post margin
to the CCP). EMIR requires CCPs to only accept highly liquid collateral with minimal credit and market risk,

which is defined in the Adopted Technical Standards as cash, gold and highly rated government bonds.

The Reporting Obligation applies to all types of counterparties and covers the entry into, modification or
termination of cleared and non-cleared derivative contracts which were entered into (i) before 16 August 2012
and which remain outstanding on 16 August 2012, or (ii) on or after 16 August 2012. The details of all such
derivative contracts are required to be reported to a trade repository. It will therefore apply to the Swap

Agreements and any replacement swap agreements.

FCPs and Non-FCPs which enter into non-cleared derivative contracts must ensure that appropriate procedures
and arrangements are in place to measure, monitor and mitigate operational and counterparty credit risk. Such
procedures and arrangements include, amongst other things, the timely confirmation of the terms of a derivative
contract and formalised processes to reconcile trade portfolios, identify and resolve disputes and monitor the
value of outstanding contracts. In addition, FCPs and those Non-FCP which exceed the specified clearing
thresholds must also mark-to-market the value of their outstanding derivative contracts on a daily basis and have

risk-management procedures that require the timely, accurate and appropriately segregated exchange of collateral.

The EU regulatory framework and legal regime relating to derivatives is set not only by EMIR but also by the
European Directive No 65/2014 ("MIFID 11") and the European Regulation No. 600/2014 ("MiFIR"), both of
which came into force on 3 July 2014. MiFID Il amends existing provisions on authorisation, conduct of business

and organizational requirements for providers of investment services. These rules aim at strengthening the
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protection of investors, through the introduction of new requirements on product governance, independent
investment advice and cross-selling, the extension of existing rules to structured deposits and the improvement of
requirements in several areas, including on the responsibility of management bodies, inducements, information
and reporting to clients, remuneration of staff and best execution. MIFIR establishes, inter alia, uniform
requirements in relation to disclosure of trade data to the public, reporting of transactions to the competent
authorities, trading of derivatives on organised venues, benchmarks and intervention powers of competent
authorities, ESMA and EBA.

MiFID Il has come into force on 3 January 2018 and is implemented by the Member States by 3 January 2018 as
officially proposed by the European Commission on 10 February 2016.

By the proposal for amending Directive 2014/65/EU come into force on 10 February 2016, the provisions of
MIFID 1l and MIFIR - according to article 93, as amended - apply from 3 January 2018 except for the minor
provisions which shall apply from 3 September 2019. In addition, many of the provisions of MiFID Il and MiFIR
will be implemented by means of technical standards that will be drafted by the ESMA.

In this respect, it is difficult to predict the full impact of these regulatory requirements on the Issuer. Prospective
investors should be aware that the regulatory changes arising from EMIR, MIFID Il and MIFIR may in due
course significantly raise the costs of entering into derivative contracts and may adversely affect the relevant
Issuer’s ability to engage in transactions in OTC derivatives. As a result of such increased costs or increased
regulatory requirements, investors may receive less interest or return, as the case may be. Investors should be
aware, however, that such risks are material and that the Issuer could be materially and adversely affected
thereby. As such, investors should consult their own independent advisers and make their own assessment about
the potential risks posed by EMIR, MiFID Il and MIFIR, in making any investment decision in respect of the
Securities. In addition, given that the date of application of some of the EMIR provisions and the EMIR technical
standards remains uncertain and given that additional technical standard or amendments to the existing EMIR
provisions may come into effect in due course, prospective investors should be aware that the relevant
Transaction Documents may need to be amended during the course of the Transaction, without the consent of any
Securityholder, to ensure that the terms thereof and the parties obligations thereunder are in compliance with
EMIR and/or the then subsisting EMIR technical standards.

Risks connected to a potential rating downgrade

Mediobanca is rated by (i) S&P Global Ratings Europe Limited (formerly, Standard & Poor’s Credit Market
Services Italy S.r.l. "S&P"), (ii) Fitch Italia S.p.A. ("Fitch™) and (iii) Moody’s Investor Service Ltd. ("Moody’s")
which are established in the European Union and registered under Regulation (EC) No. 1060/2009 on credit
rating agencies, (as amended) (the "CRA Regulation™) as set out in the list of credit rating agencies registered in
accordance with the CRA Regulation published on the website of the European Securities and Markets Authority
pursuant to the CRA Regulation. A downgrade of Mediobanca’s rating (for whatever reason) might result in
higher funding and refinancing costs for Mediobanca in the capital markets. In addition, a downgrade of
Mediobanca’s rating may limit Mediobanca’s opportunities to extend mortgage loans and may have a particularly
adverse effect on Mediobanca’s image as a participant in the capital markets, as well as in the eyes of its clients.

These factors may have an adverse effect on Mediobanca’s financial condition and/or the results of its operations.
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Changes in the Italian and European regulatory framework could adversely affect the Issuer’s business

The Issuer is subject to extensive regulation and supervision by the Bank of Italy and the Commissione Nazionale
per le Societa e la Borsa (the Italian securities market regulator or "CONSOB") in relation to Mediobanca, the
European Central Bank and the European System of Central Banks in relation to both Issuers and the Commission

de Surveillance du Secteur Financier ("CSSF") in Luxembourg in relation to Mediobanca International.

The banking laws to which the Issuer is subject govern the activities in which banks and foundations may engage
and are designed to maintain the safety and soundness of banks, and limit their exposure to risk. In addition, the
Issuer must comply with financial services laws that govern its marketing and selling practices. The regulatory
framework governing the international financial markets is currently being amended in response to the credit
crisis, and new legislation and regulations are being introduced in Italy and could significantly alter the Issuer’s

capital requirements.

The supervisory authorities mentioned above govern various aspects of the Issuer, which may include, among
other things, liquidity levels and capital adequacy, the prevention and combating of money laundering, privacy
protection, ensuring transparency and fairness in customer relations and registration and reporting obligations. In
order to operate in compliance with these regulations, Mediobanca has in place specific procedures and internal
policies. Despite the existence of these procedures and policies, there can be no assurance that violations of
regulations will not occur, which could adversely affect the Group’s results of operations, business and financial
condition. The above risks are compounded by the fact that, as at the date of this Base Prospectus, certain laws
and regulations have only been recently approved and the relevant implementation procedures are still in the

process of being developed.

Basel 111 and CRD 1V

In the wake of the global financial crisis that began in 2008, the Basel Committee on Banking Supervision
approved, in the fourth quarter of 2010, revised global regulatory standards (“Basel I11"), on bank capital
adequacy and liquidity, higher and better-quality capital, better risk coverage, measures to promote the build-up
of capital that can be drawn down in periods of stress and the introduction of a leverage ratio as a backstop to the
risk-based requirement as well as two global liquidity standards which were subsequently revised in 2013 in light
of concerns raised by the banking industry. The Basel Il framework adopts a gradual approach, with the

requirements to be implemented over time, with full enforcement in 2019.

In January 2013, the Basel Committee revised its original proposal in respect of the liquidity requirements in light
of concerns raised by the banking industry, providing for a gradual phasing-in of the Liquidity Coverage Ratio
with a full implementation in 2019 as well as expanding the definition of high quality liquid assets to include
lower quality corporate securities, equities and residential mortgage backed securities. Regarding the other
liquidity requirement, the Net Funding Stable Funding Ratio, the Basel Committee published the final rules in
October 2014 which took effect from 1% January 2018.

The Basel 111 framework has been implemented in the EU through new banking regulations adopted on 26 June
2013: Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the

activity of credit institutions and the prudential supervision of credit institutions and investment firms (the "CRD
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IV Directive") and Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013
on prudential requirements for credit institutions and investment firms (the "CRD IV Regulation" or "CRR" and
together with the CRD IV Directive, the "CRD IV Package™). Full implementation began on 1 January 2014,
with particular elements being phased in over a period of time (the requirements will be largely fully effective by
2019 and some transitional provisions provide for phase-in until 2024) but it is possible that in practice
implementation under national laws may be delayed until after such date. Additionally, it is possible that EU

Member States may introduce certain provisions at an earlier date than that set out in the CRD IV Package.

The Basel 11l agreements provide for the introduction of a Liquidity Coverage Ratio or ("LCR"), in order to
establish and maintain a liquidity buffer which will permit the bank to survive for 30 days in the event of serious
stress, and a Net Stable Funding Ratio or NSFR, with a time period of more than one year, introduced to ensure
that the assets and liabilities have a sustainable expiry structure. In the case of LCR, within the CRR framework,
the LCR Delegated Act (Commission Delegated Regulation (EU) 2015/61 technically specifies the calculation
rules of the LCR and provides that it is to be phased in gradually, from 60% commencing on 1 October 2015 to
100% from 1 January 2018), In the case of NSFR, although the proposal of the Basel Committee foresaw that the
100% level is to be met as of 1 January 2018 without any phase in, the CRR does not provide for the regulatory
limit on structural liquidity. On 17 December 2015, the European Banking Authority published its report
recommending the introduction of the NSFR in the EU in order to ensure stable funding structures and outlining
its impact assessment and proposed calibration. In November 2016, the European Commission announced the EU
Banking Reform which proposed a binding 3% Leverage Ratio and a binding detailed Net Stable Funding Ratio
(which will require credit institutions and systemic investment firms to finance their long-term activities (assets
and off-balance sheet items) with stable sources of funding (liabilities) in order to increase banks’ resilience to
funding constraints. In particular, under the proposal, the binding 3% Leverage Ratio is added to the own funds
requirements in the CRR which institutions must meet in addition to/in parallel with their risk-based
requirements, and will apply to all credit institutions and investment firms that fall under the scope of the CRR,

subject to selected adjustments.

In addition, it should be noted that, on 13 April 2017, the ECB published a guideline and a recommendation
addressed to national competent authorities ("NCASs") concerning the exercise of options and national discretions
available in European Union law that affect banks which are directly supervised by NCAs (i.e. less significant
institutions). Both documents are intended to further harmonise the way banks are supervised by NCAs in the 19

countries to which the SSM (as defined below) applies.
The aim is to ensure a level playing field and the smooth functioning of the euro area banking system as a whole.

The Bank of Italy published new supervisory regulations on banks in December 2013 (Circular of the Bank of
Italy No. 285 of 17 December 2013, as subsequently amended and supplemented from time to time (the
"Circular No. 285" — Prudential Regulation for Banks)) which came into force on 1 January 2014, implementing
the CRD IV Package, and setting out additional local prudential rules concerning matters not harmonised at EU
level. According to Article 92 of the CRD IV Regulation, institutions shall at all times satisfy the following own
funds requirements: (1) a CET1 Capital ratio of 4.5 per cent.; (ii) a Tier 1 Capital ratio of 6 per cent.; and (iii) a
Total Capital ratio of 8 per cent. These minimum ratios are complemented by the following capital buffers to be
met with CET1 Capital:
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o Capital conservation buffer: The capital conservation buffer has applied to the Issuer since 1 January
2014 pursuant to Part I, Title 11, Chapter I, Section 11 of Circular No. 285. According to the 20" update to
Circular No. 285 published on 21 November 2017, new transitional rules provide for a capital
conservation buffer set for 1.875 per cent of the RWAs in 2018 and increasing to 2.5 per cent. of RWAs
from 2019;

o Counter-cyclical capital buffer: set by the relevant competent authority between 0 per cent. - 2.5 per cent.
(but may be set higher than 2.5 per cent. where the competent authority considers that the conditions in
the Member State justify this), with gradual introduction from 1 January 2016 and applying temporarily
in the periods when the relevant national authorities judge the credit growth excessive (pursuant to
Articles 130 and 160 of the CRD IV Directive);

) Capital buffers for global systemically important banks (G-SIBs): set as an "additional loss absorbency"
buffer ranging from 1.0 per cent. to 3.5 per cent. determined according to specific indicators (e.g., size,
interconnectedness, lack of substitutes for the services provided, global activity and complexity); to be
phased in from 1 January 2016 (Article 131 of the CRD IV Directive), becoming fully effective on 1
January 2019; and

. Capital buffers for systemically important banks at a domestic level: up to 2.0 per cent. as set by the
relevant competent authority and must be reviewed at least annually from 1 January 2016, to compensate
for the higher risk that such banks represent to the domestic financial system (Article 131 of the CRD IV
Directive). The capital buffer for important banks at domestic level belonging to a group which is a
global systemically important bank is limited. This buffer shall not exceed the higher of 1 per cent. of the
total risk exposure amount and the global systemically important bank buffer rate applicable to the group

at consolidated level.

In addition to the above listed capital buffers, under Article 133 of the CRD IV Directive each Member State may
introduce a Systemic Risk Buffer of Common Equity Tier 1 Capital for the financial sector or one or more subsets
of the sector, in order to prevent and mitigate long term non-cyclical systemic or macro-prudential risks with the
potential of serious negative consequence to the financial system and the real economy in a specific Member
State. Until 2015, in case of buffer rates of more than 3 per cent., Member State will need prior approval from the
Commission, which will take into account the assessments of the European Systemic Risk Board ("ESRB") and
the European Banking Authority (the "EBA"). From 2015 onwards and for buffer rates between 3 and 5 per cent.
the Member States setting the buffer will have to notify the Commission, the EBA, and the ESRB. The
Commission will provide an opinion on the measure decided and if this opinion is negative, the Member States
will have to "comply or explain". Buffer rates above 5 per cent. will need to be authorized by the Commission

through an implementing act, taking into account the opinions provided by the ESRB and by the EBA.

Failure to comply with such combined buffer requirements triggers restrictions on distributions and the need for
the bank to adopt a capital conservation plan on necessary remedial actions (Articles 140 and 141 of the CRD IV

Directive).
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As part of the CRD IV Package transitional arrangements, regulatory capital recognition of outstanding
instruments which qualified as "Tier I" and "Tier Il capital” instruments under the framework which the CRD IV
Package has replaced (CRD Il1I) that no longer meet the minimum criteria under the CRD IV Package will be
gradually phased out. Fixing the base at the nominal amount of such instruments outstanding on 31 December
2012, their recognition is capped at 70 per cent. in 2015, with this cap decreasing by 10 per cent. in each

subsequent year.

The new liquidity requirements introduced under the CRD IV Package are the Liquidity Coverage Ratio and the
Net Stable Funding Ratio (the "NSFR™). The Liquidity Coverage Ratio Delegated Act has been adopted in
October 2014 and published in the Official Journal of the European Union in January 2015. It is applicable from
1 October 2015, under a phase-in approach before it becomes fully applicable from 1 January 2018.

The CRD IV Package introduces a new leverage ratio with the aim of restricting the level of leverage that an
institution can take on to ensure that an institution’s assets are in line with its capital. Institutions have been
required to disclose their leverage ratio from 1 January 2015. Full implementation and European harmonisation,
however, is not expected until 1 January 2018 following the European Commission’s review in 2016. The CRD
IV Package contains specific mandates for the EBA to develop draft regulatory or implementing technical
standards as well as guidelines and reports related to liquidity coverage ratio and leverage ratio in order to
enhance regulatory harmonisation in Europe through the "Single Rule Book™.

Therefore, should the Issuer not be able to implement the approach to capital requirements it considers optimal in
order to meet the capital requirements imposed by the CRD IV Package, it may be required to maintain levels of
capital which could potentially impact its credit ratings, funding conditions and limit the Issuer’s growth

opportunities.
The Group may be subject to the provision of the Regulation establishing the Single Resolution Mechanism

After having reached an agreement with the Council, in April 2014, the European Parliament adopted the
Regulation (EU) No. 806/2014 establishing a Single Resolution Mechanism (the "SRM") entered into force from
1 January 2016. There are, however, certain provisions including those concerning the preparation of resolution
plans and provisions relating to the cooperation of the Single Resolution Board (the "Board") with national

resolution authorities, which entered into force on 1 January 2015.

The SRM, which will complement the ECB Single Supervisory Mechanism, will apply to all banks supervised by
the ECB Single Supervisory Mechanism. It provides for the Board and a Single Resolution Fund (the "Fund").

Decision-making will be centralised with the Board, and will involve the Commission and the Council (which

will have the possibility to object to the Board’s decisions) as well as the ECB and national resolution authorities.

The Fund, which will back resolution decisions mainly taken by the Board, will be divided into national
compartments during an eight year transition period, as envisaged by an Intergovernmental Treaty, whose
ratification is a precondition for the entry into force of the SRM Regulation. Banks have started to pay
contributions in 2015 to national Resolution Funds that are mutualising gradually into the Single Resolution Fund

starting from 2016 (and on top of the contributions to the national Deposit Guarantee Schemes).
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The establishment of the SRM is designed to ensure that supervision and resolution is exercised at the same level

for countries that share the supervision of banks within the ECB Single Supervisory Mechanism.

The participating banks will be required to finance the Fund. The Issuer may therefore be required to pay
contributions to the SRM in addition to contributions to the national Deposit Guarantee Scheme. The SRM is not
operational yet and the manner in which it will be implemented is still evolving, so there remains some

uncertainty as to how the SRM will affect the Group once implemented and fully operational.

ECB Single Supervisory Mechanism

On 15 October 2013, the Council of the European Union adopted Council Regulation (EU) No. 1024/2013
conferring specific tasks on the ECB concerning policies relating to the prudential supervision of credit
institutions (the "SSM Regulation™) for the establishment of a single supervisory mechanism (the "Single
Supervisory Mechanism™ or the "SSM™). From 4 November 2014 the SSM Regulation has given the ECB, in
conjunction with the national regulatory authorities of the Eurozone and participating Member States, direct

supervisory responsibility over "banks of systemic importance” in the Eurozone.

In this respect, "banks of systemic importance" include, inter alia, any Eurozone bank that: (i) has assets greater
than €30bn or - unless the total value of its assets is below €5bn - greater than 20 per cent. of national gross
domestic product; (ii) is one of the three most significant credit institutions established in a Member State; (iii)
has requested, or is a recipient of, direct assistance from the European Financial Stability Facility of the European
Stability Mechanism; or (iv) is considered by ECB to be of significant relevance where it has established banking
subsidiaries in more than one participating Member State and its cross-border assets/liabilities represent a

significant part of its total assets/liabilities.

Notwithstanding the fulfillment of these criteria, the ECB, on its own initiative after consulting with national
competent authorities or upon request by a national competent authority, may declare an institution significant to
ensure the consistent application of high-quality supervisory standards. The Regulation (EU) No. 468/2014 of the
ECB, dated 16 April 2014, established the framework for co-operation within the Single Supervisory Mechanism
between the ECB and national competent authorities and with national designated authorities (the "SSM

Framework Regulation").

The relevant national competent authorities for the purposes of the SSM Regulation and the SSM Framework
Regulation continue to be responsible for supervisory functions not conferred on the ECB, such as consumer
protection, money laundering, payment services, and supervision over branches of third country banks. The ECB,
on the other hand, is exclusively responsible for key tasks concerning the prudential supervision of credit
institutions, which includes, inter alia, the power to: (i) authorise and withdraw authorisation of all "banks of
systemic importance" in the Eurozone and in the Member States participating to the SSM; (ii) assess acquisition
and disposal of holdings in other banks; (iii) ensure compliance with all prudential requirements laid down in
general EU banking rules; (iv) set, where necessary, higher prudential requirements for certain banks to protect
financial stability under the conditions provided by EU law; (v) impose robust corporate governance practices and

internal capital adequacy assessment controls; and (vi) intervene at the early stages when risks to the viability of a
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bank exist, in coordination with the relevant resolution authorities. The ECB also has the right to impose

pecuniary sanctions.

In order to foster consistency and efficiency of supervisory practices across the Eurozone, the EBA is continuing

to develop a single supervisory handbook applicable to EU Member States (the "EBA Supervisory Handbook™).

The Bank Recovery and Resolution Directive is intended to enable a range of actions to be taken in relation to
credit institutions and investment firms considered to be at risk of failing. The implementation of the directive

or the taking of any action under it could materially affect the value of any Securities

On 2 July 2014, Directive 2014/59/EU, providing for the establishment of an EU-wide framework for the
recovery and resolution of credit institutions and investment firms (the “Bank Recovery and Resolution

Directive” or the “BRRD”) entered into force.

The BRRD provides the competent authorities with a set of tools to intervene sufficiently early and quickly in an
unsound or failing institution so that it can ensure the continuity of the institution’s critical financial and

economic functions, whilst minimising the impact of an institution’s failure on the economy and financial system.

The BRRD contains four resolution tools and powers which may be used alone or in combination where the
relevant resolution authority considers that: (a) an institution is failing or likely to fail, (b) there is no reasonable
prospect that any alternative private sector measures would prevent the failure of such institution within a
reasonable timeframe, and (c) a resolution action is in the public interest: (i) sale of business - which enables
resolution authorities to direct the sale of the firm or the whole or part of its business on commercial terms; (ii)
bridge institution - which enables resolution authorities to transfer all or part of the business of the firm to a
“bridge institution” (an entity created for this purpose that is wholly or partially in public control); (iii) asset
separation - which enables resolution authorities to transfer assets to one or more publicly owned asset
management vehicles to allow them to be managed with a view to maximising their value through eventual sale
or orderly wind-down (this can be used together with another resolution tool only); and (iv) bail-in - which gives
resolution authorities the power to write down certain claims of unsecured creditors of a failing institution and to
convert certain unsecured debt claims into shares or other instruments of ownership (i.e. shares, other instruments
that confer ownership, instruments that are convertible into or give the right to acquire shares or other instruments
of ownership, and instruments representing interests in shares or other instruments of ownership) (the “General

Bail-In Tool”), which equity could also be subject to any future application of the General Bail-In Tool.

The BRRD also provides for a Member State as a last resort, after having assessed and made use of the above
resolution tools (including the General Bail-In Tool) to the maximum extent practicable whilst maintaining
financial stability, to be able to provide extraordinary public financial support through additional financial
stabilisation tools. These consist of the public equity support and temporary public ownership tools. Any such
extraordinary financial support must be provided in accordance with the burden sharing requirement of the EU
state aid framework and the BRRD. In particular, a single resolution fund financed by bank contributions at a
national level is being established and Regulation (EU) No. 806/2014 establishes the modalities for the use of the

fund and the general criteria to determine contributions to the fund.
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An institution will be considered to be failing or likely to fail when: it is, or is likely in the near future to be, in
breach of its requirements for continuing authorisation; its assets are, or are likely in the near future to be, less
than its liabilities; it is, or is likely in the near future to be, unable to pay its debts as they fall due; or it requires

extraordinary public financial support (except in limited circumstances).

In addition to the General Bail-In Tool, the BRRD provides for resolution authorities to have the further power to
permanently write-down or convert into equity capital instruments at the point of non-viability and before or
concurrently with any other resolution action is taken (“non-viability loss absorption”). Any shares issued to
holders of the Securities upon any such conversion into equity capital instruments may also be subject to any
application of the General Bail-In Tool.

For the purposes of the application of any non-viability loss absorption measure, the point of non-viability under
the BRRD is the point at which the relevant authority determines that the institution and/or its group meets the
conditions for resolution (but no resolution action has yet been taken) or that the institution and/or its group will
no longer be viable unless the relevant capital instruments are written-down/converted or extraordinary public
support is to be provided and the appropriate authority determines that without such support the institution would

no longer be viable.

The BRRD provides that Member States should apply the new “crisis management” measures from 1 January
2015, except for the General Bail-In Tool applicable from 1 January 2016. In the context of these resolution tools,
the resolution authorities have the power to amend or alter the maturity of debt instruments and other eligible
liabilities issued by an institution under resolution or amend the amount of interest payable under such
instruments and other eligible liabilities, or the date on which the interest becomes payable, including by
suspending payment for a temporary period, except for those secured liabilities which are subject to Article 44(2)
of the BRRD.

The BRRD has been implemented in Italy through the adoption of two Legislative Decrees by the lItalian
Government, namely, Legislative Decrees No. 180/2015 of 16 November 2015 and 181/2015 (together, the
“BRRD Decrees”), both of which were published in the Italian Official Gazette (Gazzetta Ufficiale) on 16
November 2015. Legislative Decree No. 180/2015 of 16 November 2015 is a stand-alone law 181/2015 of 16
November 2015 amends the existing Italian Banking Act and deals principally with recovery plans, early
intervention and changes to the creditor hierarchy. The BRRD Decrees entered into force on the date of its
publication in the Italian Official Gazette (i.e. 16 November 2015), save that: (i) the bail-in tool is applicable from
1 January 2016; and (ii) a “depositor preference” granted for deposits other than those protected by the deposit

guarantee scheme and excess deposits of individuals and SME’s will apply from 1 January 2019.

The powers set out in the BRRD will impact credit institutions and investment firms and how they are managed
as well as, in certain circumstances, the rights of creditors. The exercise of any power under the BRRD or any
suggestion or perceived suggestion of such exercise could, therefore, materially adversely affect the rights of
holders of the Securities, the price or value of their investment in any Securities and/or the ability of the Issuer to

satisfy its obligations under any Securities.
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The legislative decree intended to implement the revised Deposit Guarantee Schemes Directive in Italy — namely,
Legislative Decree No. 30 of 15 February 2016 — has been published in the Italian Official Gazette No. 56 of 8
March 2016. The Decree came into force on 9 March 2016, except for Article 1 comma 3, let. A), which came
into force on 1 July 2018. Amongst other things, the Decree amends Italian Banking Act and: (i) establishes that
the maximum amount of reimbursement to depositors is EUR 100,000 (this level of coverage has been
harmonised by the Directive and is applicable to all deposit guarantee schemes); (ii) lays down the minimum
financial budget that national guarantee schemes should have; (iii) details intervention methods of the national
deposit guarantee scheme; and (iv) harmonises the methods of reimbursement to depositors in case of insolvency

of a credit institution.

As a result of the implementation of BRRD, holders of Securities may be subject to write-down or conversion
into equity on any application of the General Bail-In Tool, which may result in such holders losing some or all of
their investment. The exercise of any power under the BRRD or any suggestion of such exercise could, therefore,
materially adversely affect the rights of holders of Securities, the price or value of their investment in any
Securities and/or the ability of the relevant Issuer and/or the Guarantor to satisfy its obligations under any

Securities and/or the Guarantee.

Moreover, the European Commission has proposed a harmonised national insolvency ranking of unsecured debt
instruments to facilitate credit institutions’ issuance of such loss absorbing debt instruments, by creating, inter
alia, a new asset class of “non-preferred” senior debt instruments with a lower rank than ordinary senior
unsecured debt instruments in insolvency. In such perspective, the proposed amendments to Article 108 of the
BRRD aim at enhancing the implementation of the bail-in tool and at facilitating the application of the “minimum
requirement for own funds and eligible liabilities” (“MREL”) requirement concerning the loss absorption and
recapitalisation capacity of credit institutions and investment firms. As such, the amendments provide an
additional means for credit institutions and certain other institutions to comply with the forthcoming MREL

requirement and improve their resolvability, without constraining their respective funding strategies.

The proposal of the European Commission resulted in the adoption of Directive (EU) No. 2017/2399 of 12
December 2017 amending the BRRD as regards the ranking of unsecured debt instruments in insolvency
hierarchy which was published in the Official Journal of the EU on 27 December 2017 and must be transposed
into national law by the Member States by 29 December 2018. In this regard, the Italian Law No. 205/2017,
approved by the Italian Parliament on 27 December 2017, contains the implementing provisions pertaining to

“non-preferred” senior debt instruments.

The powers set out in the BRRD and the application of the MREL requirement will impact the management of
credit institutions and investment firms are managed as well as, in certain circumstances, the rights of creditors,
including holders of Securities issued under the Programme. In addition to the above please see also the risk

factor “Forthcoming regulatory and accounting changes” below.

The Group may be subject to a proposed EU regulation on mandatory separation of certain banking activities

On 29 January 2014, the European Commission adopted a proposal for a new regulation on structural reform of

the European banking sector following the recommendations released on 31 October 2012 by the High Level
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Expert Group (the "Liikanen Group") on the mandatory separation of certain banking activities. The proposed
regulation contains new rules which would prohibit the biggest and most complex banks from engaging in the
activity of proprietary trading and introduce powers for supervisors to separate certain trading activities from the
relevant bank’s deposit-taking business if the pursuit of such activities compromises financial stability. Alongside
this proposal, the Commission has adopted accompanying measures aimed at increasing transparency of certain

transactions in the shadow banking sector.

The proposed regulation will apply to European banks that will eventually be designated as global systemically
important banks (G-SIBs) or that exceed the following thresholds for three consecutive years: a) total assets are
equal or exceed €30 billion; b) total trading assets and liabilities are equal or exceed €70 billion or 10 per cent. of
their total assets. The banks that meet either one of the aforementioned conditions will be automatically banned
from engaging in proprietary trading defined narrowly as activities using a bank’s own capital or borrowed
money to take positions in any type of transaction to purchase, sell or otherwise acquire or dispose of any
financial instrument or commodities for the sole purpose of making a profit for own account, and without
connection to actual or anticipated client activity ort for the purpose of hedging the entity’s risk as a result of
actual or anticipated client activity. In addition, such banks will be prohibited also from investing in or holding
shares in hedge funds, or entities that engage in proprietary trading or sponsor hedge funds. Other trading and
investment banking activities — including market-making, lending to venture capital and private equity funds,
investment and sponsorship of complex securitisation, sales and trading of derivatives — are not subject to the ban,
subject to the discretion of the bank’s competent authority, however they might be subject to separation if such

activities are deemed to pose a threat to financial stability.

Should a mandatory separation be imposed, additional costs at Group level are not ruled out, in terms of higher
funding costs, additional capital requirements and operational costs due to the separation, lack of diversification
benefits. Due to a relatively limited trading activity, Italian banks could be penalised and put at a relative
disadvantage in comparison with their main global and European competitors (e.g. French and German banking
institutions). As a result, the proposal could lead to the creation of an oligopoly where only the biggest players
will be able to support the separation of the trading activities and the costs that will be incurred. An additional
layer of complexity, leading to uncertainty, is the high risk of diverging approaches throughout Europe on this

issue.

The Group may be affected by a proposed EU Financial Transactions Tax

On 14 February 2013 the European Commission published a new legislative proposal on the Financial
Transaction Tax (the "FTT"). The proposal followed the Council’s authorisation to proceed with the adoption of
the FTT through enhanced cooperation, i.e. adoption limited to 10 countries - among which Italy, France,

Germany and Austria are included.

The impact on the "real economy" of the FTT as currently envisaged — especially for corporations — could be
severe as many financial transactions are made on behalf of businesses that would bear the additional costs of the
tax. For example, a transaction tax would raise the cost of the sale and purchase of corporate bonds in a time

where it is widely acknowledged that access to capital markets by corporate issuers has to be incentivised.
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Moreover, it is a matter of concern for the Group that the proposal does not exempt the transfers of financial
instruments within a group. Thus, if a financial instrument is not purchased for a client but only moved within a
banking group, each transaction would be subject to taxation. Also, the inclusion of derivatives and repos/lending

transactions in the taxation scope clashes with the efficiency of financial markets.

The Issuer may be affected by new accounting and regulatory standards

Following the entry into force and subsequent application of new accounting standards and/or regulatory rules
and/or the amendment of existing standards and rules, the Issuer may have to revise the accounting and regulatory
treatment of some operations and the related income and expense, with potentially negative effects on the
estimates contained in the financial plans for future years and with the need to restate already published financial
statements.

IFRS 9 “Financial instruments” has been issued on 24 July 2014. This new standard will introduce significant
changes with regard to classification, measurement, impairment and hedge accounting of instruments, including
financial instruments, replacing IAS 39 “Financial instruments: Recognition and Measurement”.

IFRS 9 replaces IAS 39 and is applicable starting from the date on which the first financial year starting on 1
January 2018 or thereafter. The European Commission endorsed the following accounting principles and

interpretations that will be applicable starting from the 2015 financial statements:

. Annual Improvements to IFRSs 2011-2013 Cycle (EU Regulation 1361/2014);
. Annual Improvements to IFRSs 2010-2012 Cycle (EU Regulation 28/2015); and
. Defined Benefit Plans: Employee Contributions (amendments to 1AS 19) (EU Regulation 29/2015).
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Risk related to IFRS 9 on "Financial Instruments" coming into force

The Issuer is exposed, like other parties operating in the banking sector, to the effects of the entry into force and
subsequent application of new accounting principles or standards and regulations and/or changes to them
(including those resulting from IFRS as endorsed and adopted into European law). Specifically, in future the
Issuer may need to revise the accounting and regulatory treatment of some existing assets and liabilities and
transactions (and related income and expense), with possible negative effects, including significant ones, on the
estimates in financial plans for future years and this could lead the Issuer to having to restate financial data

published previously.

On 24 July 2014, the International Accounting Standard Board (the IASB) issued the final version of the new
IFRS 9 which replaces the previous versions published in 2009 and 2010 for the classification and measurement
stage, and in 2013 for the hedge accounting stage and completes the IASB project to replace IAS 39 "Financial

Instruments: Recognition and Measurement™.

With particular reference to the accounting standards which will be effective in future periods, the Issuer
highlights that IFRS 9:

- will introduce significant changes, compared to 1AS 39, to classification and measurement of loans and
debt instruments based on the "business model” and on the characteristics of the cash flows of the

financial instrument (SPPI - Solely Payments of Principal and Interests criteria);

- requires the classification of the equity instruments at fair value either through profit or loss or through
"other comprehensive income”. In this second case, unlike previous requirements for available for sale
assets set by IAS 39, IFRS 9 has eliminated the request to recognize impairment losses and provide that,
in case of disposal of the instruments, the gain or losses from disposal shall be recycled to other equity

reserve and not to profit and loss accounts;

- will introduce a new accounting model for impairment, based on expected losses approach substituting
the current approach based on the incurred losses and will introduce the concept of "lifetime™ expected
losses which may require an anticipation and increase of the structural provisioning with particular

reference to credit losses;

- works on the hedge accounting, rewriting the rules for the designation of a hedge accounting relationship
and for the verification of its effectiveness in order to achieve a stronger alignment between the hedge
accounting treatment and the underlying risk management logics. It should be noted that the principle
allows the entity to make use of the possibility to continue to apply IAS 39 hedge accounting rules until

the IASB has completed the project on definition of the macrohedging rules; and

- changes the accounting treatment of "own credit", in other words changes in the fair value of issued debt
liabilities designated at fair value not attributable to changes of the own credit price. The new accounting
standard requires these changes shall be recognised in a specific equity reserve, rather than to the income

statement, as requested under IAS 39, therefore removing a volatility source from the economic results.

The effective date of IFRS 9 is 1 January 2018, following the entry into force on 19 December 2016 of
Regulation (EU) No. 2016/2067 of the Commission of 22 November 2016.
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It is expected that at the first application date the main impacts on the Issuer could come from the application of
the new impairment accounting model based on an expected losses approach, which is expected to cause an
increase in the write-downs made to unimpaired assets (specifically receivables from customers), as well as the
application of the new rules for the transfer of positions between the different classification stages under the new
standard. Specifically, it is expected that greater volatility may be generated in the financial results between the
different accounting periods, due to the dynamic change between the different stages of financial assets recorded
in the financial statements (particularly between Stage 1 which will mainly include the new positions supplied
and all the fully performing positions and Stage 2 which will include the positions in financial instruments which
have suffered a deterioration in credit quality compared with the time of initial recognition). The changes in the
book value of financial instruments due to the transition to IFRS 9 will be recognised against shareholders’ equity

at 1 January 2018.

On 10 November 2016, the EBA published a report that summarises the main results of the analysis of the impact
on a sample of 50 European banks. As far as the quality component of the questionnaire is concerned, the
authority highlighted how the sample of banks involved an operational complexity, specifically with regard to the
aspects related to the quality of data, and technology in the introduction of the new principle. The report also
pointed out how the change to the impairment model would lead, in the sample of banks examined, to average
growth of the IAS 39 provisions (of approximately 18 per cent.) as well as having an impact on common equity

tier 1 and on the total capital of 59 and 45 percentage points, respectively.

On 26 November 2016, the EBA launched a second impact assessment exercise, on the same sample of banks, in

order to gather more detailed and updated insights regarding the implementation of the new Standard.

Further to the entry into force of IFRS9, the European Council has adopted a regulation that will allow, as an
option, financial institutions to adopt a transitional regime where the additional loan loss provisions could be

included in CET1 with a "phase-in" mechanism over 5 years starting from 2018.

In that regard, the proposals under discussion would allow, as an option, financial institutions to adopt a
transitional regime where the additional loan loss provisions could be included in CET1 with a "phase-in"
mechanism over 5 years starting from 2018. Nevertheless, the final terms of that mechanism are still to be

finalised.

For the sake of completeness, also note that the IASB issued, respectively on 28 May 2014 and 13 January 2016,

the final versions of IFRS 15 "Revenues from contracts with customers" and IFRS 16 "Leases".

The new IFRS 15 applies from 1 January 2018, with the possibility of opting for early application, subject to the
completion of the endorsement process by the European Union, in progress at the date of this Base Prospectus.
This principle changes the current set of IFRS replacing the principles and interpretations of "revenue

recognition™ in force at the date of this Base Prospectus and, specifically, IAS 18. IFRS 15 includes:
- two approaches for measuring revenues (“at point in time" or "over time");
- a new transactions analysis model (“Five steps model™) focused on the transfer of control; and

- greater information to be included in the notes to the financial statements.
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The new IFRS 16, on the other hand, will apply from 1 January 2019 once it has been endorsed by the European

Union.

IFRS 16 changes the current set of international accounting principles and interpretations in force on leasing, and,
specifically IAS 17. IFRS 16 introduces a new definition of leasing and confirms the current distinction between

the two types of leasing (operating and financial) with regard to the accounting model that the lessor must apply.

With reference to the accounting treatment to be applied by the lessee, the new accounting standard sets, for all
the leasing typologies, the recognition as an asset, representing the right of use of the underlying asset and, at the

same time, a liability reflecting the future payments of the lease contract.

After the initial recognition the right-of-use will be measured on the basis of the provisions set for tangible assets
applying the cost model less any accumulated depreciation and any eventual accumulated impairment losses, at

the revaluation model of the fair value model set by IAS 16 or 1AS 40.

From the time the above principle comes into force there are plans from 1 January 2019 for the quantitative
effects resulting from its adoption, not currently available, to form part of the Issuer’s future estimates. It is,
however, expected that the application of IFRS 16 could result in a revision, for the relevant Issuer and/or the
Guarantor, as the case may be, of the accounting methods for revenues and costs relating to existing transactions
as well as the recording of new assets and liabilities associated with operating lease agreements signed. These
effects will create the consequent need to consistently and retrospectively revise the previous.

Based on regulatory and/or technological developments and/or the business context, it is also possible that the
Issuer and/or the Guarantor could, in the future, further revise the operating methods for applying the IFRS, with
possible negative impacts, including significant ones, on the operating results and capital and financial position of

the relevant Issuer and/or the Guarantor, as the case may be.

The Mediobanca Group applies the new standard starting with effect from 1 July 2018.

Forthcoming regulatory and accounting changes

In addition to the substantial changes in capital and liquidity requirements introduced by Basel 11l and the CRD
IV Package, there are several other initiatives, in various stages of finalisation, which represent additional
regulatory pressure over the medium term and will impact the EU’s future regulatory direction. These initiatives
include, among others, a revised Markets in Financial Instruments EU Directive and Markets in Financial
Instruments EU Regulation which apply as of 3 January 2018, subject to certain transitional arrangements. The
Basel Committee on Banking Supervision (“BCBS”) has also published certain proposed changes to the current

securitisation framework which may be accepted and implemented in due course.

Moreover, the Basel Committee has embarked on a very significant risk weighted assets (“RWAS”) variability
agenda. This includes the “Fundamental Review of the Trading Book”, revised standardised approaches (e.g.,
credit, market, operational risk), constraint to the use of internal models, as well as the introduction of a capital
floor. The regulator’s primary aim is to eliminate unwarranted levels of RWA variance. The new setup will have
a significant impact on risk modelling. From a credit risk perspective, an impact is expected both on capital held
against the exposures assessed via standardised approach and on those evaluated via an internal ratings based
approach (“IRB”), due to the introduction of capital floors that, according to the new framework, will be
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calculated based on the revised standardised approach. Implementation of these new rules on risk models will

take effect from 1 January 2022.

On 23 November 2016, the European Commission presented a comprehensive package of reforms designed to
further strengthen the resilience of EU banks (the “EU Banking Reform™). The proposals contained in the EU
Banking Reform amend many of the existing provisions set forth in CRD 1V, the BRRD and the SRM

Regulation.

On 25 May, 2018, the Council of the European Union published Presidency compromise proposals relating to the
European Commission’s above package of proposals and on 25 and 28 June, 2018, the European Parliament
Committee on Economic and Monetary Affairs published reports containing its proposed amendments to the
European Commission’s package of proposals (the European Commission’s package of proposals together with
the Presidency compromise proposals, and the proposed amendments of the European Parliament, the EU
Banking Reforms). On 4 December 2018, the European Parliament and the Council of the European Union
reached a provisional political agreement on the banking package, a comprehensive set of reforms that the
Commission proposed to further strengthen the resilience and the resolvability of EU banks. The timing for the

final implementation of these reforms as at the date of this Information Memorandum is unclear.

On 7 December 2017 the Basel Committee endorsed the outstanding Basel I11 post-crisis regulatory reforms. The
reforms, which include revisions to the measurement of the leverage ratio and a leverage ratio buffer for global
systemically important banks (G-SIBs), which will take the form of a Tier 1 capital buffer set at 50% of a G-SIB's

risk weighted capital buffer, will take effect from 1 January 2022 and will be phased in over five years.

In addition, the EU Banking Reform aims at changing the rules for calculating the capital requirements for market
risks against the trading book positions set out in the CRR. The proposal seeks to transpose the work done by the
Basel Committee (but not yet finalised in all its elements at that time) with the Fundamental Review of the
Trading Book into EU law by establishing clearer and more easily enforceable rules on the scope of application to
prevent regulatory arbitrage; improving risk capture, making requirements proportionate to reflect more
accurately the actual risks to which banks are exposed; and strengthening the conditions to use internal models to
enhance consistency and risk-weight comparability across banks. The proposed new rules envisage a phase-in

period.

There can be no assurance that the implementation of the new capital requirements, standards and
recommendations described above will not require the Issuer to issue additional securities that qualify as
regulatory capital, to liquidate assets, to curtail business or to take any other actions, any of which may have
adverse effects on the Issuer’s business, financial condition and results of operations. Furthermore, increased

capital requirements may negatively affect Issuer’s return on equity and other financial performance indicators.

As regards accounting rules relevant for the Issuer, on 24 July 2014 the International Accounting Standards Board
published IFRS 9 relating to "Financial Instruments", which is set to replace 1AS 39 from 1 January 2018, except
that for a selective early adoption. IFRS 9 has been approved by Commission Regulation (EC) No. 2067/2016
published in the Official Gazette of the EU on 29 November 2016. IFRS 9 amends and complements the rules on

the classification and measurement of financial instruments; introduces a new impairment model based on
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“expected credit losses” (the current model is based on provisions for “incurred losses™); and introduces new

rules on general hedge accounting.

The application of IFRS 9 and the new approach based on “expected credit losses” could result in substantial
additional impairment charges for the Issuer and add volatility to its regulatory capital ratios and will result in
additional costs to the Issuer relating to the implementation of such rules. The economic, financial and capital
adequacy related effects of the implementation of IFRS 9 are not quantifiable, and investors should be aware that
implementation of the IFRS 9 may have a material adverse effect on the business, financial condition and/or

results of operations of the Issuer.

EU reform of "benchmarks" (including LIBOR, EURIBOR and other interest rate index and equity,

commodity and foreign exchange rate indices)

The London Interbank Offered Rate ("LIBOR"), the Euro Interbank Offered Rate ("EURIBOR") and other
indices which are deemed "benchmarks” ("Benchmarks") are the subject of recent national, international and
other regulatory guidance and proposals for reform. Some of these reforms are already effective while others are
still to be implemented. These reforms may cause such Benchmarks to perform differently than in the past, or to
disappear entirely, or have other consequences which cannot be predicted. Any such consequence could have a

material adverse effect on any Securities linked to a Benchmark.

Key international reforms of Benchmarks include IOSCO’s proposed Principles for Financial Market
Benchmarks (July 2013) (the "IOSCO Benchmark Principles") and the EU’s Regulation (EU) 2016/1011 of the
European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial instruments
and financial contracts or to measure the performance of investment funds and amending Directives 2008/48/EC
and 2014/17/EU and Regulation (EU) No 596/2014 (the "Benchmarks Regulation™).

The 10SCO Benchmark Principles aim to create an overarching framework of principles for benchmarks to be
used in financial markets, specifically covering governance and accountability, as well as the quality and
transparency of benchmark design and methodologies. A review published in February 2015 on the status of the
voluntary market adoption of the IOSCO Benchmark Principles noted that, as the benchmarks industry is in a
state of change, further steps may need to be taken by IOSCO in the future, but that it is too early to determine
what those steps should be. The review noted that there has been a significant market reaction to the publication
of the IOSCO Benchmark Principles, and widespread efforts being made to implement the IOSCO Benchmark

Principles by the majority of administrators surveyed.

On 17 May 2016, the Council of the European Union adopted the Benchmarks Regulation. The Benchmarks
Regulation was published in the Official Journal on 29 June 2016 and entered into force on 30 June 2016. Subject
to various transitional provisions, the Benchmarks Regulation applies from 1 January 2018, except that the
regime for “critical" benchmarks has applied from 30 June 2016 and certain amendments to Regulation (EU) No
596/2014 (the "Market Abuse Regulation™) have applied from 3 July 2016. The Benchmarks Regulation applies
to the provision of Benchmarks, the contribution of input data to a Benchmark and the use of a Benchmark within
the EU. It will apply, among other things, (i) require benchmark administrators to be authorised or registered (or,

if non-EU-based, to be subject to an equivalent regime or otherwise recognised or endorsed) and (ii) prevent
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certain uses by EU supervised entities (such as the Issuer) of Benchmarks of administrators that are not
authorized or registered (or, if non-EU-based, not deemed equivalent or recognised or endorsed). The scope of the
Benchmarks Regulation is wide and, in addition to applying to so-called “critical benchmark" indices such as
EURIBOR, could also potentially apply to many other interest rate indices, as well as equity, commodity and
foreign exchange rate indices and other indices (including “proprietary” indices or strategies) which are

referenced in listed financial instruments (including listed Securities), financial contracts and investment funds.

The Benchmarks Regulation could also have a material impact on any Securities linked to a Benchmark including

in any of the following circumstances:

() an index which is a Benchmark could not be used as such if its administrator does not obtain appropriate
EU authorization or is based in a non-EU jurisdtiction which (subject to any applicable transitional
provisions) does not have equivalent regulation. In such event, depending on the particular Benchmark
and the applicable terms of the Securities, the Securities could be delisted (if listed), adjusted, redeemed

or otherwise impacted;

(ii) the methodology or other terms of the Benchmark related to a series of Securities could be changed in
order to comply with the terms of the Benchmarks Regulation, and such changes could have the effect of
reducing, increasing or affecting the volatility of the published rate or level of the relevant Benchmark,

and could lead to adjustments to the terms of the Securities;

(iii) the fallback provisions specified in the terms of the Securities may apply or, if Administrator/Benchmark
Event is specified in the applicable Final Terms as an Optional Additional Disruption Event, the
Calculation Agent may amend the terms of the Securities in the event a benchmark materially changes or
ceases to be provided in order to comply with the provisions of the Benchmarks Regulation (see

"Administrator/Benchmark Event" below).

Any of the international, national or other reforms or the general increased regulatory scrutiny of Benchmarks
could increase the costs and risks of administering or otherwise participating in the setting of a Benchmark and

complying with any such regulations or requirements.

For example, the sustainability of the London interbank offered rate (“LIBOR”) has been questioned as a result
of the absence of relevant active underlying markets and possible disincentives (including possibly as a result of

regulatory reforms) for market participants to continue contributing to such "benchmarks".

Such factors may have the effect of discouraging market participants from continuing to administer or participate
in certain “benchmarks”, trigger changes in the rules or methodologies used in certain “benchmarks” or lead to
the disappearance of certain “benchmarks”. Any of the above changes or any other consequential changes as a
result of international or national reforms or other initiatives or investigations, could have a material adverse

effect on the value of and return on any such Securities.

Risks associated with the economic context and consequences of the United Kingdom’s exit from the European

Union (Brexit)
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On 23 June 2016, a referendum took place in the United Kingdom on the permanence of the United Kingdom
within the European Union. At the end of such referendum the majority of votes indicated the will to exit from

the European Union (the “Brexit”).

On 29 March 2017 the United Kingdom notified the European Council of its intention to withdraw from the
European Union within the meaning and for the purposes of Article 50(2) of the Treaty on European Union.
Article 50(2) requires that, in the light of the guidelines provided by the European Council, the Union shall
negotiate and conclude an agreement with the United Kingdom, setting out the arrangements for its withdrawal
from the European Union, taking account of the framework for its future relationship with the Union. Article 50
requires that such agreement shall be negotiated in accordance with Article 218(3) of the European Treaty on the
Functioning of the European Union and concluded on behalf of the European Union by the European Council,
acting by a qualified majority, after obtaining the consent of the European Parliament. Under Article 50(3) of the
Treaty, the EU Treaties shall cease to apply to United Kingdom from the date of entry into force of the
withdrawal agreement or, failing that, two years after the notification referred to in Article 50(2), unless the
European Council, in agreement with the Member State concerned, unanimously decides to extend this period.
Absent such extension, and subject to the terms of any withdrawal agreement, the United Kingdom shall

withdraw from the European Union no later than 29 March 2019.

Brexit could cause an increase in volatility in financial markets, a worsening in the terms of financing, especially
in the so-called “peripheral” countries, including Italy, and consequently a possible economic slowdown. The
consequences of Brexit are uncertain in particular (but without limitation), with respect to the application of the
European Union integration process, the consequences of the failure to reach an agreement, the length and nature
of the rights and obligations of the United Kingdom during an implementation or transitional period following the
formal withdrawal from the European Union and the nature of trade, access by companies within the United
Kingdom to other aspects of the European Union single market (including the provision of services throughout
the European Union), security, defense and other relationships between the United Kingdom and the European

Union following any such implementation or transitional period.

The guarantee of Mediobanca in favour of Mediobanca International is capped

Pursuant to the Deed of Guarantee, to the extent under the applicable law in force at the relevant time, a cap to the
maximum amount to be guaranteed is required, Mediobanca shall only be liable up to an amount which is the
aggregate of 110 per cent. of the aggregate notional amount of any Tranche of the Securities and 110 per cent. of
the remuneration on such Securities due but not paid as at any date on which Mediobanca's liability falls to be

determined.

The Issuers’ operations are dependent on the correct functioning of our IT systems, which exposes the Issuers

to risk

The Issuers’ operations depend on, among other things, the correct and adequate operation of the Issuers’ IT

systems, as well as their continuous maintenance and constant updating.
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(A)

The Issuers have always invested significant resources in upgrading their relevant IT systems and improving their
defense and monitoring systems. However, possible risks remain with regard to the reliability of the system
(disaster recovery), the quality and integrity of the data managed and the threats to which IT systems are subject,
as well as physiological risks related to the management of software changes (change management), which could

have negative effects on the Issuers’ business, results of operations or financial condition.

Among the risks that the Issuers face relating to the management of IT systems are the possible violations of their
systems due to unauthorized access to the Issuers’ corporate network, or IT resources, the introduction of viruses
into computers or any other form of abuse committed via the internet. Like attempted hacking, such violations
have become more frequent over the years throughout the world and therefore can threaten the protection of
information relating to the Issuers and their customers and can have negative effects on the integrity of the
Issuers’ IT systems, as well as on the confidence of their customers and on the Issuers reputation, with possible

negative effects on the Issuers’ business, results of operations or financial condition.

In addition, the Issuers’ substantial investment in resources in software development creates the risk that when
one or more of the above-mentioned circumstances occurs, the Issuers’ may suffer financial losses or impacts on
the Issuers’ operations if the software is destroyed or seriously damaged, or will incur repair costs for the violated

IT systems. The Issuers’ may also be subject to regulatory sanctions.

Risks relating to the Securities

General

The Securities may not be a suitable investment for all investors

Each potential investor in the Securities must determine the suitability of that investment in light of its own

circumstances. In particular, each potential investor should:
(i) proceed with investment only after fully appreciating the risks inherent in the nature of the Securities;

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Securities, the merits
and risks of investing in the Securities and the information contained or incorporated by reference in this

Base Prospectus or any applicable supplement;

(iii) evaluate, in the context of its particular financial situation, an investment in the Securities and the impact

the Securities will have on its overall investment portfolio;

(iv) understand thoroughly the terms of the Securities and be familiar with the behaviour of any relevant

indices and financial markets;

(v) consider all of the risks of an investment in the Securities, including Securities with payments thereunder
payable in one or more currencies, or where the currency for payments thereunder is different from the

potential investor's currency; and

(vi) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Securities;

169



(vii) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic,

interest rate and other factors that may affect its investment and its ability to bear the applicable risks.

In addition, an investment in Index Securities, Share Securities, ETI Securities, Debt Securities, Commodity
Securities, Currency Securities, Inflation Index Securities, Fund Securities, Inflation Index Securities, Futures
Securities, Underlying Interest Rate Securities and Credit Securities may entail significant risks not associated
with investments in conventional securities such as debt or equity securities, including, but not limited to, the
risks set out in "Risks related to the structure of a particular issue of Securities" set out below.

Securities are complex financial instruments. Sophisticated institutional investors generally do not purchase
complex financial instruments as stand-alone investments. They purchase complex financial instruments as a way
to reduce risk or enhance yield with an understood, measured, appropriate addition of risk to their overall

portfolios.

A potential investor should not invest in Securities which are complex financial instruments unless it has the
expertise (either alone or with a financial adviser) to evaluate how the Securities will perform under changing
conditions, the resulting effects on the value of the Securities and the impact this investment will have on the

potential investor's overall investment portfolio.

Risks related to the structure of a particular Issue of Securities

A wide range of Securities may be issued under the Programme. A number of these Securities may have features

which contain particular risks for potential investors. Set out below is a description of the most common risks.

The Securities involve a high degree of risk, which may include (in addition to the risks relating to the Issuers
(including the default risk) and Guarantor's ability to fulfil their obligations under the Securities to investors)
price risks associated with the Underlying Reference (as defined below), among others, interest rate, foreign
exchange, inflation, correlation, time value and political risks. Prospective purchasers of Securities should
recognise that their Securities may expire worthless or be settled for no value. Investors should be prepared to
sustain a total loss of the subscription or purchase price of their Securities. See "Certain Factors Affecting the
Value and Trading Price of Securities" below. Prospective investors should be experienced with respect to
options and option transactions, should understand the risks of transactions involving the relevant Securities and
should reach an investment decision only after careful consideration, with their advisers, of the suitability of such
Securities in light of their particular financial circumstances, the information set forth herein and the information
regarding the relevant Securities and the particular underlying index (or basket of indices), share, GDR or ADR
(or basket of shares, GDRs and/or ADRsS), interests in exchange traded funds, exchange traded notes, exchange
traded commodities or other exchange traded products (each an "exchange traded instrument™) (or basket of
interests in exchange traded instruments), debt futures or debt options contract (or basket of debt futures or debt
options contracts), debt instrument (or basket of debt instruments), commodity or commodity index (or basket of
commodities and/or commodity indices), inflation index (or basket of inflation indices), currency (or basket of
currencies), fund share or unit (or basket of fund shares or units), futures contracts (or basket of futures contracts),

or other basis of reference to which the value of the relevant Securities may relate, as specified in the applicable
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Final Terms (such reference being the "Underlying Reference"). Each Issuer may also issue Securities linked to
the credit of a specified entity (or entities) (each such entity a "Reference Entity" and, where the context admits,
each an "Underlying Reference").

Potential investors should be aware that:

(@  the market price of such Securities may be volatile
(b)  they may receive no remuneration;

(c)  since the Securities are not capital guaranteed, they may lose all or a substantial portion of their

investment;

(d) the Underlying References may be subject to significant fluctuations that may not correlate with changes

in interest rates, currencies or other securities or indices;

(e)  the timing of changes in a Underlying Reference may affect the actual yield to investors, even if the

average level is consistent with their expectations;

(f if the Securities are Physical Delivery Securities, there is no assurance that the value of the underlying
assets relating to the Underlying Reference received may be less than the trading price of the Securities;

and

(9) the Securities are of limited maturity and, unlike direct investments in a share, index, fund, currency,
debt instrument, fund, exchange traded instrument, inflation index, future, interest rate or commodity,
investors are not able to hold Securities beyond the Settlement Date in the expectation of a recovery in

the price of the Underlying Reference.

Securities linked to Underlying Reference(s) will represent an investment linked to the economic performance of
the relevant Underlying Reference(s) and potential investors should note that the return (if any) on their
investment in such Securities will depend upon the performance of such Underlying Reference(s). Securities
linked to the difference in performance between two Underlying References (in case of Performance Differential
Securities) will represent an investment linked to the difference between the economic performance of the
relevant Underlying Reference(s) and potential investors should note that the return (if any) on their investment in
such Securities will depend upon the relative performance of such Underlying References. Potential investors
should also note that whilst the market value of such Securities is linked to such Underlying Reference(s) and will
be influenced (positively or negatively) by such Underlying Reference(s), any change in the market value of such
Securities may not be comparable to changes in the market value of the Underlying Reference(s). It is impossible

to predict how the market value of the relevant Underlying Reference(s) will vary over time.

The exposure to the Underlying Reference in many cases will be achieved by the relevant Issuer entering into
hedging arrangements. Potential investors should be aware that under the terms of Underlying Reference linked
Securities they are exposed to the performance of these hedging arrangements and the events that may affect
these hedging arrangements and consequently the occurrence of any of these events may affect the value of the

Securities.
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The risk of the loss of some or all of the subscription or purchase price of a Security on settlement means that, in
order to recover and realise a return upon his or her investment, an investor must generally be correct about the
direction, timing and magnitude of an anticipated change in the value of the Underlying Reference or credit risk
of the Reference Entity ("Entities") which may be specified in the applicable Final Terms. Assuming all other
factors are held constant, the lower the value of a Security and the shorter the remaining term to settlement, the

greater the risk that Securityholders of such Securities will lose all or part of their investment.

Fluctuations in the value of the relevant index or basket of indices will affect the value of Index Securities or
Inflation Index Securities. Fluctuations in the price of the relevant share, GDR or ADR or value of the basket of
shares, GDRs and/or ADRs will affect the value of Share Securities. Fluctuations in the price of the relevant
interest in an exchange traded instrument or value of the basket of interests in exchange traded instruments will
affect the value of ETI Securities. Fluctuations in the price or yield of the relevant debt instrument or value of the
basket of debt instruments will affect the value of Debt Securities. Also, the character of the particular market on
which a debt instrument is traded, the absence of last sale information and the limited availability of quotations
for such debt instrument may make it difficult for many investors to obtain timely, accurate data for the price or
yield of such debt instrument. Fluctuations in the value of the relevant inflation index or basket of inflation
indices will affect the value of Inflation Index Securities. Fluctuations in the rates of exchange between the
relevant currencies will affect the value of Currency Securities. Fluctuations in the value of the relevant
commodity or commodity index or basket of commodities and/or commodity indices will affect the value of
Commodity Securities. Fluctuations in the value of the relevant fund share or unit or fund index or basket of fund
shares or units will affect the value of the Fund Securities. Fluctuations in the value of the relevant futures
contracts or basket of futures contracts will affect the value of the Futures Securities. Fluctuations in the
creditworthiness of the relevant Reference Entity or Reference Entities will affect the value of the Credit
Securities. In the case of Hybrid Securities the Underlying Reference in respect of which is any combination of
such indices, shares, GDRs, ADRs, interests in exchange traded instruments, debt instruments, futures or options
contracts, currencies, commaodities, inflation indices, fund shares, futures contracts, underlying interest rate or any
other asset class or type, fluctuations in the value of any one or more of such Underlying References will
correspondingly affect the value of Hybrid Securities. Potential investors risk losing their entire investment if the

value of the relevant Underlying Reference does not move in the anticipated direction.

The historical performances of an Underlying Reference should not be viewed as an indication of the future
performance of such Underlying Reference during the term of any Securities. Accordingly, each potential
investor should consult its own financial and legal advisers about the risks entailed by an investment in any

Securities and the suitability of such Securities in light of its particular circumstances.

Each Issuer may issue several issues of Securities relating to various Underlying References. However, no
assurance can be given that the relevant Issuer will issue any Securities other than the Securities to which a
particular Final Terms relates. At any given time, the number of Securities outstanding may be substantial.
Securities provide opportunities for investment and pose risks to investors as a result of fluctuations in the value
of the underlying investment. Securities on shares, interests in exchange traded instruments, debt instruments or
fund shares or units or fund indices are priced primarily on the basis of the value of underlying securities whilst

Securities on currencies and commaodities are priced primarily on the basis of present and expected values of the
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reference currency (or basket of currencies) or commodity (or basket of commodities) specified in the applicable

Final Terms.
Potential Loss of the Holder's Investment in the Securities

Each Securityholder may receive a Cash Settlement Amount and/or physical delivery of the Entitlement the
aggregate value of which may be less than the value of the Holder's investment in the relevant Securities. In

certain circumstances Securityholders may lose the entire value of their investment.
Possible Illiquidity of the Securities in the Secondary Market

It is very difficult to predict the price at which Securities will trade in the secondary market or whether such
market will be liquid or illiquid. The Issuer may, but is not obliged to, list or ask for admission to trading of
Securities on a stock exchange or a trading venue. If the Securities are not listed or admitted to trading on any
stock exchange or trading venue, pricing information for the Securities may be more difficult to obtain and the
liquidity of the Securities may be adversely affected. If the Securities are listed or admitted to trading on any
stock exchange or trading venue, there can be no assurance that at a later date, the Securities will not be delisted
or that trading on such stock exchange or trading venue will not be suspended. In the event of a delisting or
suspension of listing or trading on a stock exchange or trading venue, the relevant Issuer will use its reasonable
efforts to list or obtain the admission to trading of the Securities on another stock exchange or trading venue.
Also, to the extent Securities of a particular issue are settled in part, the number of Securities of such issue
outstanding will decrease, resulting in a diminished liquidity for the remaining Securities of such issue. A
decrease in the liquidity of an issue of Securities may cause, in turn, an increase in the volatility associated with

the price of such issue of Securities.

Each Issuer and any of its Affiliates may, but is not obliged to, at any time purchase Securities at any price in the
open market or by tender or private offer/treaty. Any Securities so purchased may be held or resold or
surrendered for cancellation as further described herein. Each Issuer or any of its Affiliates may, but is not
obliged to, be a market-maker for an issue of Securities. In those circumstances, the entity acting as market-maker
will endeavour to maintain a secondary market throughout the life of the Securities, subject to normal market
conditions and will submit bid and offer prices to the market. The spread between bid and offer prices may
change during the life of the Securities. However, during certain periods, it may be difficult, impractical or
impossible for the entity acting as market-maker to quote bid and offer prices, and during such periods, it may be
difficult, impracticable or impossible to buy or sell these Securities. This may, for example, be due to adverse
market conditions, volatile prices or large price fluctuations, a large marketplace being closed or restricted or

experiencing technical problems such as an IT system failure or network disruption.

Even if the relevant Issuer or such other entity is a market-maker for an issue of Securities, the secondary market

for such Securities may be limited.

Investors should note that if an entity is appointed as market-maker or liquidity provider with respect to the
Securities in the secondary market, this may, in certain circumstances, affect the price of the Securities in the

secondary market.
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In addition, all or part of the Securities issued under this Programme may be subscribed upon issuance by the
relevant Issuer itself or by its Affiliate(s) for resales thereafter on the basis of investors’ demand. Accordingly,
investors subscribing for Securities upon their issuance should be aware that there may not be a viable secondary
market for the relevant Securities immediately. Even if a market does develop subsequently, it may not be very

liquid.
Risk of Leveraged Exposure

Leverage involves the use of a number of financial techniques to increase the exposure to an Underlying
Reference, and can therefore magnify both returns and losses. While the use of leverage allows for potential
multiples of a return (assuming a return is achieved) when the Underlying Reference moves in the anticipated
direction, it will conversely magnify losses when the Underlying Reference moves against expectations. If the
relevant Securities include leverage (such as OET Certificates), potential holders of such Securities should note
that these Securities will involve a higher level of risk, and that whenever there are losses such losses may be
higher than those of a similar security which is not leveraged. Investors should therefore only invest in leveraged
Securities if they fully understand the effects of leverage.

Absence of Rights in respect of the Underlying Reference

The Securities do not represent a claim against any Underlying Reference (or any issuer, sponsor, manager or
other connected person in respect of an Underlying Reference) and Securityholders will not have any right of
recourse under the Securities to any such Underlying Reference (or any issuer, sponsor, manager or other
connected person in respect of an Underlying Reference). The Securities are not in any way sponsored, endorsed
or promoted by any issuer, sponsor, manager or other connected person in respect of an Underlying Reference

and such entities have no obligation to take into account the consequences of their actions on any Securityholders.
Exposure to modification and disruption events

In case certain events, indicated in the Terms and Conditions and the relevant Final Terms, occurs with reference
to the relevant Underlying Reference(s), the Calculation Agent has broad discretion to make certain
determinations to account for such event(s) including to (i) make adjustments to the terms of the Securities and/or
(ii) cause early settlement of the Securities, any of which determinations may have an adverse effect on the value

of the Securities.

Securities are Unsecured Obligations

The Securities are unsubordinated and unsecured obligations of the relevant Issuer and will rank pari passu with
themselves. Each issue of Securities issued by Mediobanca International will be guaranteed by Mediobanca
pursuant to the deed of guarantee executed by the Guarantor and dated 24 May 2019 (the "Deed of Guarantee").
The obligations of Mediobanca under the Deed of Guarantee are unsubordinated and unsecured obligations of
Mediobanca and will rank pari passu with all its other present and future unsubordinated and unsecured
obligations, subject as may from time to time be mandatory under Italian law and subject to the application of the

bail-in legislation applicable to the Guarantor.
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Certain Factors Affecting the Value and Trading Price of Securities

The Cash Settlement Amount (in the case of Cash Settled Securities) less the Exercise Price (the "Physical
Settlement Value") (in the case of Physical Delivery Securities) at any time prior to expiration is typically
expected to be less than the trading price of such Securities at that time. The difference between the trading price
and the Cash Settlement Amount or the Physical Settlement Value, as the case may be, will reflect, among other
things, a "time value" for the Securities. The "time value" of the Securities will depend partly upon the length of
the period remaining to expiration and expectations concerning the value or level of the Underlying Reference(s).
Securities offer hedging and investment diversification opportunities but also pose some additional risks with
regard to interim value. The interim value of the Securities varies with the price level of the Underlying

Reference(s), as well as by a number of other interrelated factors, including those specified herein.

Before selling Securities, Securityholders should carefully consider the factors set out below, which may cause

the value and trading price of the Securities to fluctuate, either positively or negatively:
€)] the trading price of the Securities;

(b) the value and volatility of the Underlying Reference(s) as specified in the applicable Final Terms.
Depending on the applicable payout or remuneration rates, movements in the value and/or volatility of

the Underlying Reference may cause the value of the Securities to either rise or fall;

(© the time remaining until the scheduled Settlement date of the Securities. Depending on the applicable
payout or remuneration rates, the value of the Securities may fluctuate as the time remaining until the

scheduled settlement date decreases;
(d) in the case of Cash Settled Certificates the probable range of Cash Settlement Amounts;

(e) any change(s) in interim interest rates and dividend yields, if applicable. Depending on the applicable
payout or coupon or remuneration rates, movements in interest rates and/or dividends may cause the

value of the Securities to either rise or fall;
(f any change(s) in currency exchange rates;

(9) the depth of the market or liquidity of the Underlying Reference as specified in the applicable Final

Terms; and
(h) any related transaction costs.

Such factors may mean that the trading price of the Securities is below the Cash Settlement Amount or the

Physical Settlement Value, as applicable.

A Security's subscription or purchase price may not reflect its inherent value

Prospective investors in the Securities should be aware that the subscription or purchase price of a Security does
not necessarily reflect its inherent value. Any difference between a Security's subscription or purchase price and
its inherent value may be due to a number of different factors including, without limitation, prevailing market

conditions and fees, discounts or commissions paid or accorded to the various parties involved in structuring
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and/or distributing the Security. For further information prospective investors should refer to the party from
whom they are subscribing or purchasing the Securities. Prospective investors may also wish to seek an
independent valuation of Securities prior to their subscription or purchase.

Modification

The Terms and Conditions of the Securities contain provisions for calling meetings of Securityholders to consider
matters affecting their interests generally. These provisions permit defined majorities to bind all Securityholders
including Securityholders who did not attend and vote at the relevant meeting and Securityholders who voted in a

manner contrary to the majority.

The Terms and Conditions of the Securities also provide that the relevant Issuer and the Guarantor may, without
the prior consent of the holders of the Securities correct (i) any manifest error in the Terms and Conditions of the
Securities and/or in the Final Terms, (ii) any error of a formal, minor or technical nature in the Terms and
Conditions of the Securities and/or in the Final Terms or (iii) any inconsistency in the Terms and Conditions of
the Securities and/or in the Final Terms between the Terms and Conditions of the Securities and/or the Final
Terms and any other documents prepared in connection with the issue and/or offer of a Series of Securities
(provided such correction is not materially prejudicial to the holders of the relevant Series of Securities). Any
such correction shall be binding on the holders of the relevant Securities and the relevant Issuer and the Guarantor
(if applicable) shall cause such correction to be notified to the holders of the Securities as soon as practicable
thereafter pursuant to Security Condition 8 (Notices).

Minimum Trading Amount

Investors should note that the Securities may have a minimum trading amount. In such cases, if, following the
transfer of any Securities, a Securityholder holds fewer Securities than the specified minimum trading amount,
such Securityholder will not be permitted to transfer their remaining Securities prior to settlement without first

purchasing enough additional Securities in order to hold the minimum trading amount.
Potential Conflicts of Interest

The relevant Issuer and/or any of its Affiliates may also engage in trading activities (including hedging activities)
related to the asset or other basis of reference underlying any Securities and other instruments or derivative
products based on or related to the asset or other basis of reference underlying any Security for their proprietary
accounts or for other accounts under their management. The Issuer and/or any of its Affiliates may also issue
other derivative instruments in respect of the asset or other basis of reference underlying Securities. The relevant
Issuer and/or any of its Affiliates may also act as underwriter in connection with future offerings of shares or
other securities related to an issue of Securities or may act as financial adviser to certain companies or companies
whose shares are included in a basket of shares or in a commercial banking capacity for such companies. Such
activities could present certain conflicts of interest, could influence the prices of such shares or other securities

and could adversely affect the value of such Securities.

Under the Terms and Conditions of the Securities, the Calculation Agent may make certain determinations in
respect of the Securities (including whether a Market Disruption Event, a Settlement Disruption Event or Credit

Event (each, as defined in the Terms and Conditions) has occurred) which could affect the amount payable by the
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relevant Issuer on the Securities. In exercising its right to make such determinations, the Calculation Agent is
obligated to carry out its duties and functions as Calculation Agent acting in good faith and in a commercially
reasonable manner however, subject to always acting only within the parameters allowed by the terms and
conditions of the Securities, it has no responsibility to take investors' interests into account. Where the relevant
Issuer acts as Calculation Agent, potential conflicts of interest may exist between the Calculation Agent and the
Securityholders, including with respect to those determinations that the Calculation Agent may make pursuant to
the Securities that may influence the Cash Settlement Amount payable, or the Entitlement deliverable (as the case

may be), on the Settlement Date.

Investors should note that Securities issued under the Programme may be underwritten by Dealers (including
Mediobanca) which receive in consideration underwriting commissions and selling concessions. The relevant
Issuer may also offer and sell Securities directly to investors without the involvement of any Dealer. In addition,
Mediobanca may act as market maker or specialist or perform other similar roles in connection with the
Securities: potential conflicts of interest may exist between Mediobanca acting in such capacity on the one

hand, and investors in the Securities on the other.

Investors should note too that Mediobanca itself is acting in a number of capacities in connection with the
issuance of the Securities. In particular Mediobanca will act as, inter alia, the relevant Issuer, the Guarantor in
respect of Mediobanca International's obligations, the Dealer, the Calculation Agent, the Arranger and Italian
Paying Agent.

Even if its respective rights and obligations in relation to the issuance of the Securities are not conflicting and are
independent from one another, in performing any such obligations in these different capacities, Mediobanca may
be in a situation of conflict of interests. Mediobanca will only have the duties and responsibilities expressly
agreed to by such entity in the relevant capacity and will not, by virtue of its or any of its affiliates acting in any
other capacity, be deemed to have other duties or responsibilities or be deemed to hold a duty of care other than

as expressly provided in respect of each such capacity.

Any further conflict of interest, including conflicts between the relevant Issuer and any Dealers or distributors

will be indicated in the relevant Final Terms.
In respect of ETI Securities and Fund Securities:

(@  the relevant Issuer or one or more of its Affiliates may from time to time engage in business with the
relevant ETI or Fund, as the case may be, or companies in which an ETI or Fund, as the case may be,
invests, including among other things, extending loans to, or making investments in, or providing
advisory services to them, including merger and acquisition advisory services, engaging in activities that

may include prime brokerage business, financing transactions or entry into derivative transactions;

(b)  the ETI or Fund (each as defined below), as applicable, may pay a portion of its fees to the relevant

Issuer or any of its Affiliates for the provision of such services;

(c) in the course of this business, the relevant Issuer, the Guarantor (if any), the Calculation Agent and any
of their respective Affiliates may acquire non-public information about an ETI or a Fund, as applicable,

or any companies, funds or reference assets in which an ETI or a Fund invests and the relevant Issuer,
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the Guarantor (if any), the Calculation Agent or any of their respective Affiliates may publish research
reports about them. This research may be modified from time to time without notice and may express
opinions or provide recommendations that are inconsistent with purchasing or holding ETI Securities or
Fund Securities, as applicable. Such activities could present certain conflicts of interest, could influence
the prices of such shares, Fund Shares, ETI Interests or other securities and could adversely affect the

value of such Securities;

Certain Considerations Regarding Subscribing or Purchasing Securities as Hedges

Prospective investors intending to subscribe or purchase Securities to hedge against the market risk associated
with investing in the Underlying Reference which may be specified in the applicable Final Terms should
recognise the complexities of utilising Securities in this manner. For example, the value of the Securities may not
exactly correlate with the value of the Underlying Reference which may be specified in the applicable Final
Terms. Due to fluctuating supply and demand for the Securities, there is no assurance that their value will
correlate with movements of the Underlying Reference which may be specified in the applicable Final Terms. For
these reasons, among others, it may not be possible to purchase or liquidate securities in a portfolio at the prices

used to calculate the value of any relevant Underlying Reference.

The Issuer and/or any of its respective Affiliates or agents may from time to time hedge the relevant Issuer's
obligations under Securities (and under other instruments and OTC contracts issued by or entered into from time
to time by the relevant Issuer and/or any of its respective Affiliates or agents relating to such securities) by taking
positions, directly or indirectly, in the relevant Underlying Reference. Although the relevant Issuer has no reason
to believe that such hedging activities will have a material impact on the price of any relevant Underlying
Reference, there can be no assurance that such hedging activities will not adversely affect the value of the

Securities.
Bull and Bear Securities

Bull Certificates and Bear Certificates (together, the "Bull and Bear Securities" or "Single Final Payout -
Leverage Factor Securities") are designed for very short-term trading or intraday trading and are not intended
for buy-to-hold investing. The percentage change in value of the Securities over one day will be the Leverage
Factor which is a constant factor for each Security multiplied by the daily performance of the relevant Underlying
Reference measured as the percentage change of the reference price from one day to the next day adjusted by the
applicable Financing Component (which includes a Fee, an Interest Margin and Hedging Costs and may be
positive or negative depending on, amongst other things, prevailing interest rates). Bull Certificates aim to
produce a performance equal to the Leverage Factor (as specified in the applicable Final Terms) multiplied by the
performance of the relevant Underlying Reference whereas Bear Certificates aim to produce a performance equal
to the Leverage Factor times the inverse performance of the relevant Underlying Reference. However, because
the performance of the Securities over any period longer than one day will be derived from the compounded daily
performance of the relevant Underlying Reference during that period, such Security's performance may differ
significantly to the overall performance of the Underlying Reference over that same period. Accordingly,
compared to a security that measures change in value of the Underlying Reference between two dates, Bull and

Bear Securities may have significantly different outcomes depending on the number and direction of changes in
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the daily value of the Underlying Reference over such period and the order in which such changes occur. Bull and
Bear Securities are therefore described as "path-dependent” financial instruments. The potential for divergence
between the Performance of the Bull and Bear Securities and the performance of the Underlying Reference over
the same period of time will increase as such period becomes longer and will be most marked in periods when the
value of the Underlying Reference is volatile. Consequently, Bull or Bear Securities are only suitable for intra-
day trading or very short investment periods.

The terms of the Securities contain no negative pledge, and the Issuer is not prohibited from incurring additional
debt.

There is no negative pledge in respect of the Securities and the Terms and Conditions of the Securities place no
restrictions on the incurrence by the Issuer or the Guarantor (if applicable) of additional obligations that rank pari
passu with, or senior to, the Securities. In addition, the Issuer or the Guarantor (if applicable) may pledge assets
to secure other notes or debt instruments without granting an equivalent pledge or security interest and status to
the Securities.

There are no events of default under the Securities

The Terms and Conditions of the Securities do not include events of default allowing for the acceleration of the
Securities if certain events occur. Accordingly, if the Issuer or the Guarantor (if applicable) fail to meet any
obligations under the Securities, Securityholders will not be able to accelerate the payment of amounts under the
Securities. Upon a payment default, the sole remedy available to holders of such Securities for recovery of
amounts owing in respect of any payment on such Securities will be the institution of proceedings to enforce such
payment. Notwithstanding the foregoing, the Issuer or the Guarantor (if applicable) will not, by virtue of the
institution of any such proceedings, be obliged to pay any sum or sums sooner than the same would otherwise
have been payable by it.

Limited Exposure to Underlying Reference

The Securities may provide for the application to the relevant Underlying Reference of a component weight, in
order to increase or decrease the percentage of each Underlying Reference used to determine the amounts payable

or deliverable to investors. The component weight may be lower than 100 per cent.

In such case, the amounts payable or deliverable to investors will be reduced and, therefore, will contribute to the
yield of the Securities only to such reduced extent. The performance of the relevant Underlying Reference(s) will,

therefore, impact the yield of the Securities only to a limited extent.

If the applicable Final Terms provide that the exposure of the relevant Securities to one or more Underlying
References is limited or capped at a certain level or amount, the relevant Securities will not benefit from any

upside in the value of any such Underlying References beyond such limit or cap.
Expenses and Taxation

A holder of Securities must pay all Expenses relating to such Securities. As used in the Conditions, Expenses
means all taxes, duties and/or expenses, including any applicable depository charges, transaction or exercise

charges, sale commissions, stamp duty, stamp duty reserve tax, issue, registration, securities transfer and/or other
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taxes or duties arising from the exercise and settlement of such Securities and/or the delivery or transfer of the
Entitlement (as applicable) pursuant to the terms of such Securities as more fully set out in Condition 9 (Expenses
and Taxation) of the Terms and Conditions of the Securities.

The Issuer shall not be liable for or otherwise obliged to pay any tax, duty, withholding or other payment which
may arise as a result of the ownership, transfer, exercise or enforcement of any Security by any person and all
payments made by the relevant Issuer shall be made subject to any such tax, duty, withholding or other payment

which may be required to be made, paid, withheld or deducted.
Other taxation considerations

It is not possible to predict whether the taxation regime applicable to Securities on the date of purchase or
subscription will be amended during the term of the Securities. If such amendments are made, the taxation regime
applicable to the Securities may differ substantially from the taxation regime in existence on the date of purchase
or subscription of the Securities.

Change of Law

The Terms and Conditions are based on English law or Italian law, as the case may be, in effect as at the date of
this Base Prospectus, except for the status provisions applicable to the Securities and the contractual recognition
of bail-in powers provisions, and any non contractual obligations arising out of or in connection with such
provisions, which shall be governed by, and construed in accordance with, Italian law (if the Securities are issued
by Mediobanca) or Luxembourg law (if the Securities are issued by Mediobanca International), as applicable. No
assurance can be given as to the impact of any possible judicial decision or change to an administrative practice
or change to English law or Italian and/or Luxembourg law, as applicable, after the date of this Base Prospectus

and any such change could materially adversely impact the value of any Securities affected by it.
Procedures of clearing systems

Unless otherwise provided in the Final Terms, Securities issued under the Programme may be represented by one
or more Global Securities and such Global Securities will be deposited with a common depositary for Euroclear
and/or Clearstream, Luxembourg. Except in the circumstances described in the relevant Global Security,
investors will not be entitled to receive definitive Securities. Euroclear and/or Clearstream, Luxembourg and/or
any other relevant clearing system provided in the Final Terms will maintain records of the beneficial interests in
the Global Securities. While the Securities are represented by one or more Global Securities, investors will be
able to trade their beneficial interests only through Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system. While the Securities are represented by one or more Global Securities the relevant
Issuer will discharge its payment obligations under the Securities by making payments to the common depositary
for Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system for distribution to their
account holders. A holder of a beneficial interest in a Global Security must rely on the procedures of Euroclear
and/or Clearstream, Luxembourg and/or any other relevant clearing system to receive payments under the
relevant Securities. The Issuer has no responsibility or liability for the records relating to, or payments made in
respect of, beneficial interests in the Global Securities. Holders of beneficial interests in the Global Securities will

not have a direct right to vote in respect of the relevant Securities. Instead, such holders will be permitted to act
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only to the extent that they are enabled by Euroclear and/or Clearstream, Luxembourg and/or any other relevant

clearing system to appoint appropriate proxies.

Italian Dematerialised Securities issued under the Programme will be in dematerialised form and evidenced at any
time through book entries pursuant to the relevant provisions of Italian legislative decree no. 58/1998, as
amended and integrated by subsequent implementing provisions, and in accordance with CONSOB and Bank of
Italy Joined Regulation dated 22 February 2008, as amended and integrated by subsequent implementing
provisions. In no circumstance would physical documents of title be issued in respect of the Italian
Dematerialised Securities. While the Italian Dematerialised Securities are represented by book entries, investors
will be able to trade their beneficial interests only through Monte Titoli S.p.A. ("Monte Titoli") and the
authorised financial intermediaries holding accounts on behalf of their customers with Monte Titoli. As the Italian
Dematerialised Securities are held in dematerialised form with Monte Titoli, investors will have to rely on the
procedures of Monte Titoli and the financial intermediaries authorised to hold accounts therewith, for transfer,

payment and communication with the relevant Issuer or Guarantor (if any).
Termination of Securities in the Event of Illegality or Impracticability

If the relevant Issuer determines that the performance of its obligations under the Securities or that any
arrangements made to hedge the relevant Issuer’s obligations under the Securities have become (i) illegal in whole
or in part for any reason, or (ii) by reason of a force majeure event (such as an act of God, fire, flood, severe
weather conditions, or a labour dispute or shortage) or an act of state occurring after the Trade Date (as specified

in the applicable Final Terms), impossible or impracticable the relevant Issuer may settle the Securities.

If the relevant Issuer settles the Securities pursuant to an illegality then the relevant Issuer will, if and to the
extent permitted by applicable law, pay an amount to each Securityholder in respect of each Security held by such
holder, which amount shall be equal to the fair market value of a Security, notwithstanding such illegality less,
unless Unwind Costs are specified as not applicable in the applicable Final Terms, the cost to the relevant Issuer
and/or any of its Affiliates or agents of unwinding any underlying related hedging arrangements (including any
cost of funding in respect of such hedging arrangements), all as determined by the Calculation Agent acting in

good faith and in a commercially reasonable manner.

If the relevant Issuer settles the Securities by reason of a force majeure event or an act of state, then the relevant
Issuer will, if and to the extent permitted by applicable law, pay an amount to each Securityholder in respect of
each Security held by such holder, which amount shall be equal to the fair market value of a Security, taking into
account the applicable force majeure event or act of state, as the case may be, less, unless Unwind Costs are
specified as not applicable in the applicable Final Terms, the cost to the relevant Issuer and/or any of its Affiliates
or agents of unwinding any underlying related hedging arrangements (including any cost of funding in respect of
such hedging arrangements), all as determined by the Calculation Agent acting in good faith and in a

commercially reasonable manner.

In the cases described above, the amount paid by Issuer to the Securityholders may be less than the subscription

or purchase price of the Securities and may in certain circumstances be zero.

Post-issuance Information
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Save as set out in the applicable Final Terms, the relevant Issuer will not provide post-issuance information in
relation to the Underlying Reference. In such an event, investors will not be entitled to obtain such information

from the relevant Issuer.

The remuneration rate payable on the Securities or the amount payable or deliverable on settlement of the

Securities may in certain circumstances be changed during the life of the Securities

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

return.
Impossibility to know the amount of the Securities in circulation on the date of issue

The Securities may be issued and withheld by the relevant Issuer for the progressive sale on the market in
accordance with investors’ demand. In this context an investor who acquires the Securities does not know in the
moment of subscription or purchase how much of the issued Securities effectively are publicly traded with the
consequence that the amount in circulation could be meagre and may not guarantee successively adequate

liquidity in the Securities.
Issue of subsequent tranche

In the event the relevant Issuer decides to issue further Securities having the same terms and conditions as already
existing Securities (or in all respects except for the issue price per Security indicated in the applicable Final
Terms (the "Issue Price"), the Issue Date and/or the first payment of remuneration (if any)) and so that the further
Securities shall be consolidated and form a single series with the original Securities, the greater amount of
Securities in circulation could lead to greater liquidity in the secondary market with a consequent negative impact

on the price of the relevant Securities.
Physical Delivery Requirements and Settlement Risk

In order to receive the Entitlement in respect of a Physical Delivery Security, the holder of such Security (acting
through the relevant Monte Titoli Accountholder, in case of Italian Dematerialised Securities) must (1) deliver or
send by authenticated swift message (confirmed in writing) to Euroclear or Clearstream, Luxembourg or any
other relevant clearing system (as the case may be), with a copy to the relevant Issuer and the Fiscal Agent or the
Italian Paying Agent (in case of Italian Dematerialised Securities) a duly completed Physical Delivery

Confirmation Notice on or prior to the relevant time on the Exercise Date (in the case of a Physical Delivery
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Certificate) and (2) pay the relevant Expenses, together with any other amounts payable. In case of failure to do
so the Issuer shall have no obligation to make delivery of the Entitlement in respect of such Security unless and
until a duly completed Physical Delivery Confirmation Notice is delivered as provided in the terms and
conditions. If the duly completed Physical Delivery Confirmation Notice is delivered after 10.00 a.m. (Brussels or
Luxembourg time, as the case may be) on the Exercise Date, delivery of such Entitlement shall be made as soon
as possible thereafter but not earlier than the Settlement Date. For the avoidance of doubt, the relevant holder of a
Certificate shall not be entitled to any additional or further payment by reason of the delivery of the Entitlement
in respect of such Certificate occurring after the Settlement Date as a result of such Physical Delivery
Confirmation Notice being delivered after 10.00 a.m. (Brussels or Luxembourg time, as the case may be) on the

Exercise Date.

In connection with the exercise of Physical Delivery Certificates, unless otherwise indicated in the applicable
Final Terms, the Calculation Agent may determine that a Settlement Disruption Event or, if applicable, a Failure
to Deliver due to Hliquidity is subsisting. Any such determination may affect the value of the Securities and/or

may delay settlement and/or lead to cash settlement rather than physical settlement in respect of the Securities.

In relation to Physical Delivery Securities, under the Guarantee, the Guarantor has the right at all times to elect
not to deliver or procure delivery of the Entitlement to the holders of Physical Delivery Securities, but in lieu
thereof to pay an amount in cash equal to the Guaranteed Cash Settlement Amount specified in the applicable
Final Terms or determined bt the Calculation Agent in accordance with the Terms and Conditions. Such cash
payment will constitute a complete discharge of the Guarantor’s obligations in relation to such Physical Delivery

Securities.
The Barrier Level, Bonus Level and/or Cap Level may not be known until after the Issue Date

In certain circumstances in respect of SFP Payouts, the Barrier Level, Bonus Level and/or Cap Level may not be
known at the issue date of the Securities. In these circumstances, the Final Terms will specify that the Barrier
Level, Bonus Level and/or Cap Level, as applicable, will be the product of a specified percentage and the Closing
Level, Closing Price, Italian Securities Reference Price, Relevant Price or Settlement Price, as applicable, of the
Underlying Reference on the Strike Date (rounded upwards or downwards as determined by the Calculation
Agent acting in good faith and in a commercially reasonable manner). Following the Strike Date, the Issuer will
give notice of the actual Barrier Level, Bonus Level and/or Cap Level, as applicable, applicable to the Securities.
Prospective investors should review the Final Terms together with the information contained in the notice in

order to ascertain the Barrier Level, Bonus Level and/or Cap Level which will apply to the Securities.
Risks Relating to Automatic Early Settlement of the Securities

In the case of Securities that include an Automatic Early Settlement feature, the longer the time remaining until
the scheduled settlement date of the Securities, the higher the probability that an Automatic Early Settlement

Event will occur.

In the event that the relevant level, value or price of the Underlying Reference approaches the level that triggers

the Automatic Early Settlement Event, the Securityholder may not be able to sell the Securities in the secondary

market before the occurrence of the Automatic Early Settlement Event (see also "Possible Illiquidity of the

Securities in the Secondary Market" above). If the Underlying Reference is listed on a different exchange to that
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on which the Securities are listed, the Automatic Early Settlement Event may occur outside the normal trading
hours of the exchange on which the Securities are listed. In this case, the Securityholder may not have an

opportunity to sell the Securities in the secondary market before the Automatic Early Settlement Event occurs.
Risk of Loss Following Automatic Early Settlement of the Securities

In the case of Securities that include an Automatic Early Settlement feature, if the relevant level, value or price of
the Underlying Reference(s) reaches the level that triggers the Automatic Early Settlement Event, the product will
automatically settled before the scheduled settlement date. Depending on the applicable payout, the

Securityholder may lose some or all of their investment in the Securities.
Gap Risk

Securityholders will be exposed to the gap risk associated with the relevant level, value or price of the Underlying
Reference(s), whereby the relevant level, value or price of one or more Underlying Reference may change
suddenly and significantly during the trading day or at the opening of the market. Such change may be positive or

negative.

The price of the Securities may include a premium, which includes the cost to the Issuer or its Affiliates of
unwinding its hedging positions in relation to the Securities on early settlement of the Securities. The calculation
of the premium charged to Securityholders is based on the gap risk associated with the relevant level, value or
price of the Underlying Reference(s). The Securityholder will not receive a refund of this premium if an

Automatic Early Settlement Event occurs.

Administrator/Benchmark Event

If specified as an Optional Additional Disruption Event in the applicable Final Terms, the occurrence of an
Administrator/Benchmark Event may lead to early settlement or adjustment of the Securities, which may include
selecting one or more successor benchmarks and making related adjustments to the Securities, including, if
applicable to reflect increased costs. An Administrator/Benchmark Event may arise if any of the following
circumstances occurs or will occur: (1) a benchmark is materially changed or permanently cancelled, or (2) (i) the
relevant authorisation, registration, recognition, endorsement, equivalence decision or approval in respect of the
benchmark or the administrator or sponsor of the benchmark is not obtained, (ii) an application for authorisation,
registration, recognition, endorsement, equivalence decision, approval or inclusion in any official register is
rejected or (iii) any authorisation, registration, recognition, endorsement, equivalence decision or approval is

suspended or inclusion in any official register is withdrawn.
Future discontinuance of LIBOR may adversely affect the value of the Securities

On 27 July 2017, the Chief Executive of the United Kingdom Financial Conduct Authority, which regulates
LIBOR, announced that it does not intend to continue to persuade, or use its powers to compel, panel banks to
submit rates for the calculation of LIBOR to the administrator of LIBOR after 2021. The announcement indicates
that the continuation of LIBOR on the current basis is not guaranteed after 2021. It is not possible to predict

whether, and to what extent, panel banks will continue to provide LIBOR submissions to the administrator of
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LIBOR going forwards. This may cause LIBOR to perform differently than it did in the past and may have other

consequences which cannot be predicted.

Investors should be aware that, if LIBOR were discontinued or otherwise unavailable, the remuneration rate on
the Securities will be determined for the relevant period by the fall-back provisions applicable to the Securities.
Depending on the manner in which the LIBOR rate is to be determined under the Terms and Conditions, this may
in certain circumstances (i) be reliant upon the provision by reference banks of offered quotations for the LIBOR
rate which, depending on market circumstances, may not be available at the relevant time or (ii) result in the
effective application of a fixed rate based on the rate which applied in the previous period when LIBOR was
available. Any of the foregoing could have an adverse effect on the value or liquidity of, and return on, the

Securities.

If LIBOR, EURIBOR or any other benchmark is discontinued, the applicable floating remuneration rate or

Underlying Interest Rate may be changed in ways that may be adverse to Holders of such Securities

In respect of Securities linked to an Underlying Interest Rate or Securities which pay a floating remuneration rate,
if the Issuer or the Calculation Agent determines at any time that the relevant reference rate has been
discontinued, the Calculation Agent will use, as a substitute for the relevant reference rate, the alternative
reference rate selected by the central bank, reserve bank, monetary authority or any similar institution in the
jurisdiction of the currency of the relevant rate that is consistent with industry accepted standards. If the
Calculation Agent notifies the Issuer that it is unable to determine such an alternative reference rate, the
Calculation Agent will appoint a determination agent (which may be the Issuer, the Guarantor (if applicable) or
an affiliate of the Issuer, the Guarantor (if applicable) or the Calculation Agent) who will determine a
replacement reference rate, as well as any required changes to the business day convention, the definition of
business day, the interest determination date, the day count fraction and any method for calculating the
replacement rate including any adjustment required to make such replacement reference rate comparable to the
relevant reference rate. Such replacement reference rate will (in the absence of manifest error) be final and

binding, and will apply to the relevant Securities.

The replacement rate may perform differently from the discontinued reference rate. For example, there are
currently proposals to replace LIBOR (which generally has a term of one, three or six months) with an overnight
rate. Similarly, proposals have been made to use a rate on highly rated government obligations to replace LIBOR,
which is currently based on interbank lending rates and carries an implicit element of credit risk in the banking
sector. These and other changes could significantly affect the performance of an alternative rate compared to the
historical and expected performance of LIBOR. There can be no assurance that any adjustment applied to any
Securities will adequately compensate for this impact. This could in turn impact the rate of interest on and trading

value of the affected Securities.

If the Calculation Agent or the determination agent is unable to determine an appropriate replacement reference
rate, then the relevant rate of interest for the affected Securities will not be changed. The terms of the Securities
provide that, if it is not possible to determine a value for a given reference rate, the relevant reference rate on such
Securities will be the last available rate plus or minus, as indicated in the applicable Final Terms, the margin, if

any, effectively converting such Securities into fixed rate obligations. The conditions also provide for other
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fallbacks, such as consulting reference banks for rate quotations, which may not be possible if the reference banks

decline to provide such quotations for a sustained period of time (or at all).

186



(B)

It is possible that, if a reference rate is discontinued, a clear successor rate will not be established in the market
for some time. Accordingly, the terms of the Securities provide as an ultimate fallback that, following the
designation of a replacement rate, if the Calculation Agent or the determination agent appointed by the
Calculation Agent considers that such replacement reference rate is no longer substantially comparable to the
original reference rate or does not constitute an industry accepted successor rate, the Calculation Agent will
appoint or re-appoint a determination agent (which may or may not be the same entity as the original
determination agent) for the purposes of confirming the replacement reference rate or determining a substitute
replacement reference rate (despite the continued existence of the initial replacement reference rate). Any such
substitute replacement reference rate, once designated pursuant to the Conditions, will apply to the affected
Securities. This could impact the relevant remuneration rate in respect of the Securities and the trading value of
the affected Securities. In addition, any Holders of such Securities that enter into hedging instruments based on
the original replacement reference rate may find their hedges to be ineffective, and they may incur costs replacing

such hedges with instruments tied to the new replacement reference rate.
Certain considerations associated with specific types of Securities
Certain Risks Associated with SFP Securities

0] Risks associated with Capital Protection Securities

Capital Protection Securities include: (i) Single Final Payout - Protected Securities and (ii) Single Final Payout -

Protected Capped Securities, as described in Annex 1 (Additional Terms and Conditions relating to Formulas).

Investors may be exposed to a partial loss of their investment. The return on the Securities depends on the
performance of the Underlying Reference(s) and/or automatic early settlement features apply and on whether the

final value of the Underlying Reference(s) is at, above, or below a protection level.
(i) Risks associated with Yield Enhancement Securities

Yield Enhancement Securities include: (i) Single Final Payout - Parity and Exchange Securities, (ii) Single Final
Payout — Double Coupon Securities, (iii) Single Final Payout - Continuous Double Coupon Securities, (iv) Single
Final Payout- Leveraged Capped Securities, (v) Single Final Payout - Knock-Out Leveraged Capped Securities,
(vi) Single Final Payout - Strike-Out Leveraged Capped Securities, (vii) Single Final Payout - Capped Speed
Securities, (viii) Single Final Payout - Capped Bonus Parity Exchange, (ix) Single Final Payout — Capped Bonus
Securities, (x) Single Final Payout - Reverse Capped Securities, (xi) Single Final Payout - Continuous Capped
Bonus Securities, (xii) Single Final Payout - Continuous Capped Bonus Parity Exchange Securities, (xiii) Single
Final Payout - Standard Express Securities, (xiv) Single Final Payout — Continuous Reverse Level Parity
Exchange Securities, (xv) Single Final Payout - Standard Step Memory Securities and (xvi) Single Final Payout -

Standard Memory Securities, as described in Annex 1 (Additional Terms and Conditions relating to Formulas).

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

(iii) Risks associated with Participation Securities
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Participation Securities include: (i) Single Final Payout - Forex DivReinvested Fees Securities, (ii) Single Final
Payout - Continuous Bonus Floored Exchange Parity Securities, (iii) Single Final Payout - Continuous Bonus
Floored Securities, (iv) Single Final Payout - Continuous Capped Reverse Level Parity Exchange Securities, (V)
Single Final Payout - Upside and Downside Securities, (vi) Single Final Payout - Capped Upside and Downside
Securities, (vii) Single Final Payout - Continuous Bonus Barrier Securities, (viii) Single Final Payout - Capped
Continuous Bonus Barrier Securities, as described in Annex 1 (Additional Terms and Conditions relating to

Formulas).

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

features apply.
(iv) Risks associated with Leverage Securities

Leverage Securities include: (i) Single Final Payout - Lower Collared Knock-Out Securities, (ii) Single Final
Payout - Upper Collared Knock-Out Securities, (iii) Single Final Payout - Continuous Lower Knock-Out
Securities, (iv) Single Final Payout - Continuous Upper Knock-Out Securities, (v) Single Final Payout — Standard
Call and Put Securities, (vi) Single Final Payout - Knock-In Call and Put Securities, (vii) Single Final Payout -
Capitalised Call and Put Securities, as described in Annex 1 (Additional Terms and Conditions relating to

Formulas).

Investors may be exposed to a partial or total loss of their investment. The return on the Securities depends on the
performance of the Underlying Reference(s) and whether knock-in, knock-out and/or automatic early settlement
features apply. Additionally, the return may depend on other market factors such as interest rates, the implied
volatility of the Underlying Reference(s) and the time remaining until settlement. The effect of leverage on the

Securities may be either positive or negative.
(v) Risks associated with Constant Leverage Securities

Constant Leverage Securities include the Single Final Payout - Leverage Factor Securities as described in Annex

1 (Additional Terms and Conditions relating to Formulas).

Investors may be exposed to a partial or total loss of their investment. The return on the Securities depends on the
daily performance of the Underlying Reference(s) and the operation of an automatic early settlement feature.
Constant Leverage Securities are generally suited to short term investments intraday or over a few days.
Investments held for a longer period of time may be affected by volatile market conditions which may have a

negative impact on the performance of the Underlying Reference(s).
Certain Risks Associated with MFP Securities
(i Risks associated with Multiple Final Payout — Constant Percentage Securities

Multiple Final Payout — Constant Percentage Securities are described in Annex 1 (Additional Terms and

Conditions relating to Formulas).

Investors receive a fixed return on the Securities. This payout may be used in conjunction with at least one other

payout to provide investors with partial or total capital protection.
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(i) Risks associated with Multiple Final Payout — Normal Performance Securities

Multiple Final Payout — Normal Performance Securities include: (i) Multiple Final Payout — Normal Performance
Securities, (ii) Multiple Final Payout — 1-Way Cap Securities, (iii) Multiple Final Payout — 1-Way Floor
Securities and (iv) Multiple Final Payout — 2-Way Securities, as described in Annex 1 (Additional Terms and

Conditions relating to Formulas).

Investors may be exposed to a partial or total loss of their investment. The return on the Securities depends on the
performance of the Underlying Reference(s) and whether participation factor, gearing, cap and/or floor and/or

automatic early settlement features apply.
(iii) Risks associated with Multiple Final Payout — Performance Differential Securities

Multiple Final Payout — Performance Differential Securities are described in Annex 1 (Additional Terms and

Conditions relating to Formulas).

Investors may be exposed to a partial or total loss of their investment. The return on the Securities depends on
differential in performance between two Underlying References and whether participation factor and/or automatic

early settlement features apply.
(iv) Risks associated with Multiple Final Payout - Reverse Convertible Securities

Multiple Final Payout - Reverse Convertible Securities include: (i) Multiple Final Payout — Kl —Reverse
Convertible Securities, (ii) Multiple Final Payout — KI — Extended Reverse Convertible Securities, (iii) Multiple
Final Payout — KO — Extended Reverse Convertible Securities, (iv) Multiple Final Payout — KO —Reverse
Convertible Securities, (v) Multiple Final Payout — Vanilla KI Reverse Convertible Securities, (vi) Multiple Final
Payout — Vanilla KO Reverse Convertible Securities, and (vii) Multiple Final Payout — KIKO Reverse

Convertible Securities, as described in Annex 1 (Additional Terms and Conditions relating to Formulas).

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

automatic early settlement features apply.
(v) Risks associated with Multiple Final Payout - Vanilla Securities

Multiple Final Payout - Vanilla Securities include: (i) Multiple Final Payout — Plain Vanilla Call Securities, (ii)
Multiple Final Payout — Plain Vanilla Call Spread Securities, (iii) Multiple Final Payout — Plain Vanilla Put
Securities, (iv)Multiple Final Payout — Plain Vanilla Put Spread Securities, (v) Multiple Final Payout — Plain
Vanilla KI Digital Securities, (vi) Multiple Final Payout — Plain Vanilla KO Digital Securities, (vii) Multiple
Final Payout — Geared Knock-in Vanilla Call Securities and (viii) Multiple Final Payout — Geared Knock-out

Vanilla Call Securities, as described in Annex 1 (Additional Terms and Conditions relating to Formulas).

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

settlement features apply.

(vi) Risks associated with Multiple Final Payout - Asian Securities
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Multiple Final Payout - Asian Securities include: (i) Multiple Final Payout — Standard Asian Securities, (ii)
Multiple Final Payout — Standard Collared Asian Spread Securities (iii) Multiple Final Payout Standard Himalaya
Securities, and (iv) Multiple Final Payout — Dispersion Securities as described in Annex 1 (Additional Terms and

Conditions relating to Formulas).

Investors may be exposed to a partial or total loss of their investment. The return on the Securities depends on the
performance of the Underlying Reference(s), which is determined using an averaging method. The return will

also depend on whether specific features, such as a cap or lock-in and/or automatic early settlement, apply.
(vii) Risks associated with Multiple Final Payout - Step Securities

Multiple Final Payout - Step Securities include: (i) Multiple Final Payout - 3-Step Knock-in Securities, (ii)
Multiple Final Payout - 3-Step Plus Knock-in Securities (iii) Multiple Final Payout - 3-Step Knock-out Securities,
(iv) Multiple Final Payout - 3-Step Plus Knock-out Securities (v) Multiple Final Payout — 4-Step Securities, (vi)
Multiple Final Payout - Standard 3-Step Knock-in Securities, (vii) Multiple Final Payout - Standard 3-Step
Knock-out Securities, (viii) Multiple Final Payout - Standard 2-Step Barrier Down Securities (ix) Multiple Final
Payout - Standard 2-Step Barrier Up Securities, (x) Multiple Final Payout - 2-Step Knock-in Securities and (xi)
Multiple Final Payout - 2-Step Knock-out Securities, as described in Annex 1 (Additional Terms and Conditions

relating to Formulas).

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

settlement features apply.
(viii)  Risks associated with Multiple Final Payout - Performance Securities

Multiple Final Payout - Performance Securities include: (i) Multiple Final Payout - Geared Call Performance
Securities, (ii) Multiple Final Payout - Multi Performance Securities, (iii) Multiple Final Payout — (Capped) Multi
Knock-Out Bonus Performance Securities, (iv) Multiple Final Payout — (Capped) Multi Knock-In Bonus
Performance Securities, (v) Multiple Final Payout — 2-Step KI Multi Bonus Securities, (vi) Multiple Final Payout
— 3- Step Multi Bonus Securities, (vii) Multiple Final Payout -3- Step Flexi Bonus Securities, (viii) Multiple Final
Payout — (Capped) Knock-Out Bonus Performance Securities, (ix) Multiple Final Payout — (Capped) Knock — In
Bonus Performance Securities, (X) Multiple Final Payout — Leveraged Performance Securities (xi) Multiple Final
Payout — Twin -Win Securities, (xii) Multiple Final Payout — Knock-In Outperformance Securities, (xiii) Multiple
Final Payout — Flexi Performance Securities, (xiv) Multiple Final Payout — Hyper-Flexi Performance Securities,
(xv) Multiple Final Payout — Flexi Knock-In Performance Securities, (xvi) Multiple Final Payout — Flexi Knock-
Out Performance Securities, (xvii) Multiple Final Payout — Hyper-Flexi Knock-In Performance Securities, (xviii)
Multiple Final Payout — Hyper-Flexi Knock-Out Performance Securities, (ixx) Multiple Final Payout — Hyper-
Flexi Multi Knock-In Performance Securities and (xx) Multiple Final Payout — Hyper-Flexi Multi Knock-out

Performance Securities, as described in Annex 1 (Additional Terms and Conditions relating to Formulas).

Investors may be exposed to a partial or total loss of their investment. The return on the Securities depends on the
performance of the Underlying Reference(s) and whether knock-in, knock-out and/or automatic early settlement
features apply. Depending on the applicable formula, if an automatic early settlement event occurs investors may
be exposed to a partial loss of their investment.
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(ix) Risks associated with Multiple Final Payout — Capped and Floored Ratchet Securities

Multiple Final Payout - Performance Securities are described in Annex 1 (Additional Terms and Conditions

relating to Formulas).

Investors may be exposed to a partial or total loss of their investment. The return on the Securities depends on the
performance of the Underlying Reference(s) and is calculated based on the sum of returns determined on a given

formula (which can be capped and/or floored).
(x) Risks associated with Multiple Final Payout — Weighted Mixed Payouts Securities

Multiple Final Payout — Weighted Mixed Payouts Securities are described in Annex 1 (Additional Terms and

Conditions relating to Formulas).

Investors may be exposed to a partial or total loss of their investment. The return on the Securities depends on the
performance of the Underlying Reference(s) and is calculated based on the weighted sum of returns determined

using different payout formulas.
(xi) Risks associated with Multiple Final Payout — Knock-In Mixed Payouts Securities

Multiple Final Payout — Knock-In Mixed Payouts Securities are described in Annex 1 (Additional Terms and

Conditions relating to Formulas).

Investors may be exposed to a partial or total loss of their investment. The return on the Securities depends on the
performance of the Underlying Reference(s). The return calculation can be based on various payouts and various

mechanisms (including a knock-in feature).
(xii)  Risks associated with Multiple Final Payout — Knock-out Mixed Payouts Securities

Multiple Final Payout — Knock-out Mixed Payouts Securities are described in Annex 1 (Additional Terms and

Conditions relating to Formulas).

Investors may be exposed to a partial or total loss of their investment. The return on the Securities depends on the
performance of the Underlying Reference(s). The return calculation can be based on various payouts and various

mechanisms (including a knock-out feature).
(xiii)  Risks associated with Multiple Final Payout — Max Mixed Payouts Securities

Multiple Final Payout — Max Mixed Payouts Securities are described in Annex 1 (Additional Terms and

Conditions relating to Formulas).

Investors may be exposed to a partial or total loss of their investment. The return on the Securities depends on the
performance of the Underlying Reference(s) and is calculated based on the maximum return determined using

different payout formulas.
(xiv)  Risks associated with Multiple Final Payout — Leveraged Securities
Multiple Final Payout — Leveraged Securities are described in Annex 1 (Additional Terms and Conditions

relating to Formulas).
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(©)

Investors may be exposed to a partial or total loss of their investment. The return on the Securities is calculated by

reference to a leverage on the positive or negative performance of the Underlying Reference(s).
Risks Associated with Single FI Securities
Q) Risks associated with Single FI FX Vanilla Securities

Single FI FX Vanilla Securities are described in Annex 1 (Additional Terms and Conditions relating to

Formulas).

Investors may be exposed to a partial or total loss of their investment. The return on the Securities depends on the

performance of the Underlying Reference(s) and whether knock-in or knock-out features apply.
(i) Risks associated with Single FI Digital Securities

Single FI Digital Securities include: (i) Single FI Digital Floor Securities, (ii) Single FI Digital Cap Securities,
(iii) Single FI Digital Plus Securities and (iv) Continuous FX Wedding Cake Securities, as described in Annex 1

(Additional Terms and Conditions relating to Formulas).

Investors may be exposed to a partial or total loss of their investment. The return on the Securities is fixed or
variable and will be dependent upon the performance of the Underlying Reference(s). The return is calculated by

reference to various mechanisms (including floor or cap conditions and knock-in and/or knock-out features).
(iii) Risks associated with Single FI Inflation Securities
Single FI Inflation Securities are described in Annex 1 (Additional Terms and Conditions relating to Formulas).

Single FI Inflation Securities are capital protected. The return on the Securities depends on the performance of the

Underlying Reference(s).
Product Specific Risk Factors

Certain considerations associated with Index Securities
General

An investment in Index Securities will entail significant risks not associated with an investment in a conventional
debt security. On settlement of Index Securities, Securityholders will receive an amount (if any) determined by
reference to the value of the underlying index/indices. Such underlying index may be a well known and widely

published index or an index which may not be widely published or available.

Factors affecting the performance of Indices may adversely affect the value of the Securities. Indices are
comprised of a synthetic portfolio of shares, bonds, currency exchange rates, commaodities, property or other
assets, and as such, the performance of an Index is dependent upon the performance of components of such index,
which may include interest rates, currency developments, political factors, market factors such as the general
trends in capital markets or broad based indices and (in the case of shares) company-specific factors such as
earnings position, market position, risk situation, shareholder structure and distribution policy. If an Index does

not perform as expected, this will materially and adversely affect the value of Index Securities.
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Index Linked Remuneration Amount Certificates pay remuneration amount(s) calculated by reference the value

of the underlying index/indices.

For the avoidance of doubt, the relevant Issuer and/or its Affiliates may not be able to trade on and hedge its
obligations in respect of the index under the Securities notwithstanding the calculation or publication of the level
of such index. In the event that any relevant date for valuation is a Disrupted Day for such index, that valuation
date shall be the first succeeding day that is not a Disrupted Day and on which the Issuer or relevant affiliate is
able to trade on and hedge its obligations in respect of such index, subject to a specified maximum days of
disruption, as more fully set out in the Conditions. Where this occurs on (i) the Strike Date for valuation, the
Calculation Agent will not be able to determine the initial or strike level for the index or (ii) the final date for
valuation, the Calculation Agent will not determine the final level for the index until such time as the disruption is
no longer subsisting, or the specified maximum days of disruption has elapsed, whichever is sooner. Investors
should be aware that any delay to the determination of the final level of the index may result in a delay in the

payment of the Cash Settlement Amount.

Returns on the Securities do not reflect a direct investment in underlying shares or other assets comprising the

Index

The return payable on Securities that reference indices may not reflect the return a potential investor would
realise if it actually owned the relevant assets comprising the components of the Index or owned a different form
of interest in the relevant Index. For example, if the components of the Indices are shares, holders of Securities
will not receive any dividends paid or distributions made on those shares and will not participate in the return on
those dividends or distributions unless the relevant Index takes such dividends into account for purposes of
calculating the relevant level. Similarly, holders of Securities will not have any voting rights in the underlying
shares or any other assets which may comprise the components of the relevant Index. Accordingly, holders of
Securities that reference Indices as Underlying Reference may receive a lower payment upon settlement of such
Securities than such holder of Securities would have received if it had invested in the components of the Index

directly or other comparable instruments linked to the Index.

A change in the composition or discontinuance of an Index could adversely affect the market value of the

Securities

The sponsor of any Index can add, delete or substitute the components of such Index or make other
methodological changes that could change the level of one or more components. The changing of components of
any Index may affect the level of such Index as a newly added component may perform significantly worse or
better than the component it replaces, which in turn may affect the payments made by the relevant Issuer to the
holders of the Index Securities. The sponsor of any such Index may also alter, discontinue or suspend calculation
or dissemination of such Index. The sponsor of an Index will have no involvement in the offer and sale of the
Index Securities and will have no obligation to any holder of such Securities. Accordingly, the sponsor of an
Index may take any actions in respect of such Index without regard to the interests of the holder of the Securities,

and any of these actions could adversely affect the market value of the Index Securities.

Certain considerations associated with Share Securities
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General

An investment in Share Securities will entail significant risks not associated with an investment in a conventional
debt security. On settlement of Share Securities, Securityholders will receive an amount (if any) determined by
reference to the value of the share(s), GDRs and/or ADRs and/or the physical delivery of a given number of
share(s), GDRs and/or ADRs. Accordingly, an investment in Share Securities may bear similar market risks to a
direct equity investment and investors should take advice accordingly. Share Linked Remuneration Amount
Certificates pay remuneration amount(s) calculated by reference to the value of the underlying share(s), GDRs
and/or ADRs.

In the case of Share Securities, no issuer of the underlying shares will have participated in the preparation of the
relevant Final Terms or in establishing the terms of the Securities, and none of the Issuer, the Guarantor (if
applicable) or any Dealer will make any investigation or enquiry in connection with such offering with respect to
any information concerning any such issuer of shares contained in such Final Terms or in the documents from
which such information was extracted. Consequently, there can be no assurance that all events occurring prior to
the relevant issue date (including events that would affect the accuracy or completeness of the publicly available
information described in this paragraph or in any relevant Final Terms) that would affect the trading price of the
share, GDRs and/or ADRs will have been publicly disclosed. Subsequent disclosure of any such events or the
disclosure of or failure to disclose material future events concerning such an issuer of shares could affect the

trading price of the share, GDRs and/or ADRs and therefore the trading price of the Securities.

Except as provided in the Conditions, Securityholders will not have voting rights or rights to receive dividends or

distributions or any other rights with respect to the relevant shares to which such Securities relate.

The performance of Shares is dependent upon macroeconomic factors, such as interest and price levels on the
capital markets, currency developments, political factors and company-specific factors such as earnings position,
market position, risk situation, shareholder structure and distribution policy. These factors are not within the

relevant Issuer’s control and may result in a decline in the value of the Securities.
Lack of rights in respect of Shares

Share Securities do not represent a claim against or an investment in any issuer of the relevant share(s) and
investors will not have any right of recourse under the Share Securities to any such company or the shares. Share
Securities are not in any way sponsored, endorsed or promoted by any issuer of the relevant share(s) and such
companies have no obligation to take into account the consequences of their actions for any holders. Accordingly,
the issuer of a share may take any actions in respect of such share without regard to the interests of the investors

in the Share Securities, and any of these actions could adversely affect the market value of the Share Securities.
Physical delivery of Shares

Where the Securities linked to Shares include the are Physical Delivery, the Issuer will settle such Share
Securities at their maturity by delivering Shares to the investor and the investors will receive such Shares rather
than a monetary amount upon maturity. Securityholders will, therefore, be exposed to the issuer of such Shares

and the risks associated with such Shares. The investor should not assume that he or she will be able to sell such
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Shares for a specific price after the settlement of the Securities, and in particular not for the subscription or
purchase price of the Share Securities. Under certain circumstances the Shares may only have a very low value or
may, in fact, be worthless. Securityholders may also be subject to certain documentary or stamp taxes in relation

to the delivery and/or disposal of such Shares.
Certain considerations associated with ETI Securities

An investment in ETI Securities will entail significant risks not associated with an investment in a conventional
debt security. On settlement of ETI Securities, Securityholders will receive an amount (if any) determined by
reference to the value of the interests in exchange traded instruments or a basket of interests in exchange traded
instruments and/or the physical delivery of a given number of interests in exchange traded instruments.
Accordingly, an investment in ETI Securities may bear similar market risks to a direct exchange traded
instrument investment, and investors should take advice accordingly. ETI Linked Remuneration Amount
Certificates pay remuneration amount(s) calculated by reference to the value of the interests in exchange traded

instruments or the basket of interests in exchange traded instruments.

Whilst interests in exchange traded instruments are traded on an exchange and are therefore valued in a similar
manner as a share traded on an exchange, certain provisions related to ETI Securities are similar to the provisions

related to funds and Fund Securities.

In the case of ETI Securities, no exchange traded instrument will have participated in the preparation of the
relevant Final Terms or in establishing the terms of the Securities, and none of the Issuer, the Guarantor (if
applicable) or any Dealer will make any investigation or enquiry in connection with such offering with respect to
any information concerning any such exchange traded instrument contained in such Final Terms or in the
documents from which such information was extracted. Consequently, there can be no assurance that all events
occurring prior to the relevant issue date (including events that would affect the accuracy or completeness of the
publicly available information described in this paragraph or in any relevant Final Terms) that would affect the
trading price of the interests in the exchange traded instrument will have been publicly disclosed. Subsequent
disclosure of any such events or the disclosure of or failure to disclose material future events concerning such an
exchange traded instrument could affect the trading price of interests in the exchange traded instruments and
therefore the trading price of the Securities. ETI Securities do not provide Securityholders with any participation
rights in the underlying ETI(s) and, except in certain circumstances in the case of Physical Delivery Securities, do

not entitle holders of ETI Securities to any ownership interest or rights in such ETI(s).

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

relate.
Certain considerations associated with Debt Securities

An investment in Debt Securities will entail significant risks not associated with an investment in a conventional
debt security. On settlement of Debt Securities, Securityholders will receive an amount (if any) determined by
reference to the price or yield of the underlying debt instrument(s) (as specified in the applicable Final Terms)

and/or the physical delivery of a given number of debt instrument(s). Accordingly, an investment in Debt
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Securities may bear similar market risks to a direct debt instrument investment, and investors should take advice
accordingly. Debt Linked Remuneration Amount Certificates pay remuneration amount(s) calculated by reference

to the price or yield of the underlying debt instrument(s) (as specified in the applicable Final Terms).
Certain considerations associated with Commodity Securities
General

An investment in Commodity Securities will entail significant risks not associated with an investment in a
conventional debt security. On settlement of Commodity Securities, Securityholders will receive an amount (if
any) determined by reference to the value of the commaodity, commodity index, commodities and/or commodity
indices. Accordingly, an investment in Commodity Securities may bear similar market risks to a direct
commodity investment, and investors should take advice accordingly. Commodity Linked Remuneration Amount
Certificates pay remuneration amount(s) calculated by reference to the value of the underlying commodity,

commodity index, commodities and/or commodity indices.

Where the Securities are linked to a commodity index, such commodity index may be a well known and widely
available commodity index (such as the S&P GSCI®) or a commodity index which may be less well known in
which case information (including past performance) may be less readily available. The commodity index may be
comprised of futures contracts, mono-indices, or other commaodity indices. Pursuant to the operational rules of the
relevant commodity index, the commodity index is scheduled to be calculated on a periodic basis (for example on
each weekday). In the event that one of the levels, values or prices of a component included in the commodity
index is not available for any reason on a relevant day of calculation including, without limitation, (a) where it is
a not a business day in respect of that commodity index component or (b) that commodity index component is
subject to a market disruption event, then the calculation agent of the commaodity index may, but is not obliged to,
calculate the level of the commodity index for the relevant day by taking a value for the affected index
component on the first day following the end of a specified maximum days of disruption based on the price at
which it is able to sell or otherwise realise any hedge position. Such an occurrence may potentially result in a

delay in the publication of the commodity index and the level of the commodity index may be affected.

The relevant Issuer and/or its Affiliates may not be able to hedge its obligations in respect of the commodity
index under the Securities notwithstanding the calculation and publication of the level of the commaodity index. In
the event that a Market Disruption Event is occurring on any relevant date for valuation, that valuation date will
be postponed until the first succeeding day that is not a Commodity Disrupted Day, subject to a specified
maximum days of disruption, as more fully set out in the Conditions. Where this occurs on (i) the Initial Pricing
Date or Strike Date for valuation, the Calculation Agent will be unable to determine the initial or strike level for
the commodity index and (ii) on the final date for valuation, the Calculation Agent will be unable to determine
the final level for the commodity index, until either the Market Disruption Event has ceased or the specified
maximum days of disruption have elapsed, whichever is sooner. Investors should be aware that any delay to the
determination of the final level of the commodity index may result in a delay in the payment of the Cash

Settlement Amount.
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Factors affecting the performance of Commodities may adversely affect the value of the relevant Commodity

Securities; Commodity prices may be more volatile than other asset classes

The prices of commodities may be volatile and may fluctuate substantially if, for example, natural disasters or
catastrophes, such as hurricanes, fires, or earthquakes, affect the supply or production of such commodities.
Commodity prices also fluctuate due to general macro-economic forces and general market movements. The price
of commodities may also fluctuate substantially if conflict or war affects the supply or production of such
commodities. If any amount payable in respect of a Security is linked to the price of a commodity, any change in
the price of such commodity may result in the reduction of the amount of such payment in respect of a Security.
The reduction in the amount payable on the settlement of the Security may result, in some cases, in a
Securityholder receiving a smaller sum on settlement of the Security than the amount originally invested in such

Commodity Security.

Commaodities may reference physical commodities or commodity contracts, and certain commodity contracts may

be traded on unregulated or “‘under-regulated’’ exchanges

Commodities comprise both (i) "physical” commodities, which need to be stored and transported, and which are
generally traded at a "spot™ price, and (ii) commodity contracts, which are agreements either to (a) buy or sell a
set amount of an underlying physical commodity at a predetermined price and delivery period (which may be
referred to as a delivery month), or to (b) make and receive a cash payment based on changes in the price of the

underlying physical commodity.

Commodity contracts may be traded on regulated specialised futures exchanges (such as futures contracts).
Commodity contracts may also be traded directly between market participants "over-the- counter” on trading
facilities that are subject to lesser degrees of regulation or, in some cases, no substantive regulation. Accordingly,
trading in such "over-the-counter” contracts may not be subject to the same provisions as, and the protections
afforded to, contracts traded on regulated specialised futures exchanges, and there may therefore be additional
risks related to the liquidity and price histories of the relevant contracts and any Securities which reference any
such commaodity contracts may have reduced liquidity or greater price volatility or be subject to more extensive

market disruptions.

In the case of a direct investment in commaodity futures contracts, the invested capital may be applied in whole or
in part by way of collateral in respect of the future claims of the respective counterparties under the commaodity
futures contracts. Such capital will generally bear interest, and the interest yield will increase the return of the
investor making such direct investment. However, Holders of Securities linked to the price of commaodity futures
contracts do not participate in such interest yields from the hypothetical fully collateralised investment in

commodity futures contracts.

Certain Additional Considerations Associated with Commodity Securities valued by reference to Futures
Contracts or Debt Securities, Index Securities or Currency Securities where Futures Price Valuation is specified

as applicable

Financial futures contracts are standardised futures transactions that are linked to financial instruments (e.g.

stocks, bonds, indices, interest rates and foreign currencies). Commodity futures contracts are standardised

197



futures transactions that are linked to commaodities (e.g. mineral commodities, agricultural products and precious
metals). A futures transaction constitutes the contractual obligation to buy or sell a certain amount or number of
the respective underlying at a fixed price and at a predetermined future point in time. Futures contracts are traded
on futures exchanges and standardised for this purpose with respect to their contract size, the nature and quality of
the underlying as well as delivery places and dates, if any. Generally, there is a strong correlation between the
price development of an underlying financial instrument or commodity (each or "underlying") on the spot market
and the corresponding futures exchange. However, the price of a futures contract will generally be traded at a
premium on, or discount from, the spot price of the underlying. This discrepancy is due to such factors as (i) the
need to adjust the spot price due to related expenses (e.g. in the case of commodities, warehousing, transport and
insurance costs) and (ii) different methods being used to evaluate general factors affecting the spot and the futures
markets. In addition, and depending on the underlying, there can be significant differences in the liquidity of the

spot and the futures markets.

Investment in futures contracts involves certain other risks, including potential illiquidity. A holder of a futures
position may find that such position becomes illiquid because certain exchanges limit fluctuations in such futures
contract prices pursuant to "daily limits". Once the price of a particular futures contract has increased or
decreased by an amount equal to the daily limit, contracts can neither be bought nor sold unless holders are
willing to trade at or within the limit. This could prevent a holder from promptly liquidating unfavourable
positions and subject it to substantial losses. For example, futures contract prices in various underlyings
occasionally exceed the daily limit for several days with little or no trading. Such losses could have an adverse
effect on the return of Securities linked to the affected futures contracts. Any illiquidity disruption or force
majeure event (such as an act of God, fire, flood, severe weather conditions, act of governmental authority or a
labour dispute or shortage) is likely to have an adverse effect on the value of or trading in the underlying or
futures contracts on such underlying and adversely affect the value of the Securities. In addition, and depending
on the commaodity, there can be significant differences in the liquidity of the spot and the futures markets.
Accordingly, Commodity Securities which are linked to commodity futures contracts may provide a different

return from Commodity Securities linked to the relevant physical commodity.

Where the Securities are linked to the exchange price of a futures contract, knowledge of the market of the
underlying to which the futures contract is linked as well as of the functioning and evaluation factors of futures

contracts is necessary to make a valid assessment of the risks associated with the purchase of these Securities.

In the case of Debt Securities, Index Securities or Currency Securities where Futures Price Valuation is
applicable, the Securities are exposed to a futures or options contract relating to a synthetic debt instrument (in
the case of Debt Securities), an index (in the case of Index Securities) or a rate of exchange (in the case of

Currency Securities) and bear similar market risks to a direct investment in such futures or options contract.
Certain additional considerations associated with Rolling Futures Contract Securities

Futures contracts have a predetermined expiration date. Holding a futures contract until expiration will result in
delivery of the physical underlying or the requirement to make or receive a cash settlement amount. Rolling
Futures Contract Securities are valued by reference to futures contracts that have a delivery or expiry month that

do not correspond with the term of the Securities. Consequently the futures contracts are "rolled” which means
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that the futures contract that is nearing expiration (the "near-dated futures contracts") is sold before it expires
and a futures contract that has an expiration date further in the future (the "longer-dated futures contracts") is
purchased ("Rolling"). In order to maintain an ongoing exposure to such underlyings Rolling of the applicable
futures contracts is applied.

An investment in futures contracts where the future is a commaodity may increase or decrease through Rolling.
Where the price of a near-dated futures contract is greater than the price of the longer-dated futures contract (the
underlying is said to be in "backwardation"), then Rolling from the former to the latter will result in greater
exposure to the longer-dated futures contract. Therefore, any loss or gain on the new positions will be greater than
if an investor had synthetically held the same number of underlying contracts as before the Rolling. Conversely,
where the price of the near-dated futures contract is lower than the price of the longer-dated futures contract (the
underlying is said to be in "contango") then Rolling will result in less exposure to the longer-dated futures
contract. Therefore, any gain or loss on the new positions will be less than if an investor had synthetically held

the same number of underlying contracts as before the Rolling.

Depending on whether the Securities are synthetically "long" or "short" the relevant futures contract, where a
futures contract is in contango, this is expected to (though may not) have a negative (in the case of a "long"
position) or positive (in the case of a "short" position) effect over time on the value of the Securities. Where a
futures contract is in backwardation this is expected to (though may not) have a positive (in the case of a "long"
position) or negative (in the case of a "short" position) effect over time on the value of the Securities. Where an
underlying contract is in contango, then the price of the longer-dated underlying contract will be expected to (but
may not) decrease over time as it nears expiry. In such event, Rolling is expected to have a negative effect (in the
case of a "long" position) or positive (in the case of a "short" position) on an investment in the underlying
contract. Where an underlying contract is in backwardation, then the price of the longer-dated underlying contract
is expected to (but may not) increase over time as it nears expiry. In such event, Rolling is expected to have a
positive (in the case of a "long™ position) or negative (in the case of a "short" position) effect on an investment in

the underlying contract.

If, on any Futures Rollover Date (as defined below), a Market Disruption Event (as defined in Commodity
Security Condition 2), a Commaodity Index Adjustment Event (as defined in Commodity Security Condition 4) or
a Non-Commencement or Discontinuance of an Exchange-traded Contract (as defined in Index Security
Condition 5.1, Debt Security Condition 6 or Currency Security Condition 5), as applicable, occurs and it is
impossible or materially impracticable for the Calculation Agent to select a futures contract and/or at such time

hedge the relevant Issuer's obligations in respect of the Securities then:

Q) in the case of an Index Security, Debt Security or Currency Security that is a Rolling Futures

Contract Security:

€)] unless Delayed Settlement on Occurrence of Non-Commencement or Discontinuance
of an Exchange-traded Contract or (in the case of Index Securities), Highest Value,
Market Value or Monetisation Option, is specified as being applicable in the
applicable Final Terms, the 