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This Base Prospectus has been approved by the Central Bank of Ireland (the “Central Bank”), as
competent authority under the Prospectus Directive. The Central Bank only approves this Base Prospectus
as meeting the requirements imposed under Irish and European Union (“EU”) law pursuant to the
Prospectus Directive. Such approval relates only to the Notes (as defined below) which are to be admitted to
trading on a regulated market for the purposes of Directive 2004/39/EC (the “Markets in Financial
Instruments Directive ”) and/or which are to be offered to the public in any Member State of the European
Economic Area.

This Base Prospectus constitutes a base prospectus for the purposes of Article 5.4 of the Prospective
Directive and has been prepared for the purpose of giving information with regard to the issue of notes (the
“Notes”) under the EUR 5,000,000,000 Structured Note Programme (the “‘Programme”) during the period
of twelve months from the date of its publication.

Application has been made to the Irish Stock Exchange plc (the “Irish Stock Exchange”) for Notes
(other than Exempt Notes) to be admitted to the Official List and to trading on its regulated market.
References in this Base Prospectus to Notes being “listed” (and all related references) on the Irish Stock
Exchange shall mean that such Notes have been admitted to the Official List and to trading on its regulated
market. The regulated market of the Irish Stock Exchange is a regulated market for the purposes of the
Markets in Financial Instruments Directive.

In addition, application has been made to the Irish Stock Exchange for the approval of this Base
Prospectus as Listing Particulars. Application has been made to the Irish Stock Exchange for Exempt Notes
issued during the 12 months from the date of the Listing Particulars to be admitted to the Official List and to
trading on the global exchange market (the “Global Exchange Market”) which is the exchange regulated
market of the Irish Stock Exchange. The Global Exchange Market is not a regulated market for the purposes
of the Markets in Financial Instruments Directive. Save where expressly provided or the context otherwise
requires, where Exempt Notes are to be admitted to trading on the Global Exchange Market, references
herein to “Base Prospectus” shall be construed to be to “Listing Particulars”.

The Programme also permits Notes to be issued on the basis that they will not be admitted to listing,
trading and/or quotation by any listing authority, stock exchange and/or quotation system or to be admitted
to listing, trading and/or quotation by such other or further listing authorities, stock exchanges and/or
guotation systems (including, without limitation, the Nasdagq Copenhagen A/S, the Nasdaq Stockholm AB, the
Nasdaq Helsinki Oy, the Nordic Growth Market NGM AB (NDX Sweden or NDX Finland, as applicable)
and the Luxembourg Stock Exchange) as may be agreed with the Issuer (as defined below).

The requirement to publish a prospectus under the Prospectus Directive only applies to Notes which
are to be admitted to trading on a regulated market in the European Economic Area and/or offered to the
public in the European Economic Area other than in circumstances where an exemption is available under
Article 3.2 of the Prospectus Directive (as implemented in the relevant Member State(s)). References in this
Base Prospectus to “Exempt Notes” are to Notes for which no prospectus is required to be published under



the Prospectus Directive. The Central Bank has neither approved nor reviewed information contained in this
Base Prospectus in connection with Exempt Notes.

The Notes have not been and will not be registered under the United States Securities Act of 1933
(as amended) (the “Securities Act”) and may include Notes in bearer form which are subject to United
States tax law requirements. Subject to certain exceptions, the Notes may not be offered or sold within the
United States or to, or for the account or benefit of, any U.S. person. The Notes may be offered and sold
outside the United States to non-U.S. persons in reliance on Regulation S (“Regulation S”) under the
Securities Act.

An investment in Notes involves certain risks. Prospective purchasers of Notes should ensure that
they understand the nature of the relevant Notes and the extent of their exposure to risks and that they
consider the suitability of the relevant Notes as an investment in the light of their own circumstances and
financial condition. CERTAIN ISSUES OF NOTES INVOLVE A HIGH DEGREE OF RISK AND
PROSPECTIVE PURCHASERS OF NOTES SHOULD BE PREPARED TO SUSTAIN A LOSS OF ALL
OR PART OF THEIR INVESTMENT. It is the responsibility of prospective purchasers of Notes to
ensure that they have sufficient knowledge, experience and professional advice to make their own legal,
financial, tax, accounting and other business evaluation of the merits and risks of investing in the
relevant Notes and are not relying on the advice of the Issuer or any Dealer in that regard. For a
discussion of these risks see “Risk Factors” below.

Arranger for the Programme
DANSKE BANK
Dealer

DANSKE BANK



This Base Prospectus should be read and construed together with any supplement hereto and with
any documents incorporated by reference herein and, in relation to any Tranche (as defined herein) of Notes,
should be read and construed together with the relevant Issue Terms (as defined herein).

No person has been authorised by Danske Bank A/S (the “Issuer”) or Danske Bank A/S in its
capacity as a dealer (together with any additional dealer appointed under the Programme from time to time,
which appointment may be for a specific issue or on an ongoing basis, the “Dealers” and each a “Dealer”) to
give any information or to make any representation not contained in or not consistent with this Base
Prospectus or any other document entered into in relation to the Programme or any information supplied by
the Issuer or such other information as is in the public domain and, if given or made, such information or
representation should not be relied upon as having been authorised by the Issuer or any Dealer.

No representation or warranty is made or implied by any Dealer or any of its affiliates, and no
Dealer or any of its affiliates makes any representation or warranty or accepts any responsibility, as to the
accuracy or completeness of the information contained in this Base Prospectus. Neither the delivery of this
Base Prospectus or any Issue Terms nor the offering, sale or delivery of any Note shall, in any
circumstances, create any implication that the information contained in this Base Prospectus is true
subsequent to the date hereof or the date upon which this Base Prospectus has been most recently
supplemented or that there has been no adverse change in the financial situation of the Issuer since the date
thereof, or, as the case may be, the date upon which this Base Prospectus has been most recently
supplemented or the balance sheet date of the most recent financial statements which are deemed to be
incorporated into this Base Prospectus by reference or that any other information supplied in connection with
the Programme is correct at any time subsequent to the date on which it is supplied or, if different, the date
indicated in the document containing the same.

IMPORTANT INFORMATION RELATING TO NON-EXEMPT OFFERS OF NOTES
Restrictions on Non-exempt offers of Notes in relevant Member States

Certain Tranches of Notes with a denomination of less than €100,000 (or its equivalent in any other
currency) may 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 as a “Non-exempt Offer”. This
Base Prospectus has been prepared on a basis that permits Non-exempt Offers of Notes in each Member
State in relation to which the Issuer has given its consent, as specified in the relevant Final Terms (each
specified Member State a “Non-exempt Offer Jurisdiction” and together the “Non-exempt Offer
Jurisdictions”). Any person making or intending to make a Non-exempt Offer of Notes on the basis of this
Base Prospectus must do so only with the Issuer’s consent to the use of this Base Prospectus as provided
under “Consent given in accordance with Article 3.2 of the Prospectus Directive” and provided such person
complies with the conditions attached to that consent.

Save as provided above, neither the Issuer nor any Dealer has authorised, nor do they authorise, the
making of any Non-exempt Offer of Notes in circumstances in which an obligation arises for the Issuer or
any Dealer to publish or supplement a prospectus for such offer.

Consent given in accordance with Article 3.2 of the Prospectus Directive

In the context of a Non-exempt Offer of such Notes, the Issuer accepts responsibility, in each of the
Non-exempt Offer Jurisdictions, for the content of this Base Prospectus in relation to any person (an
“Investor”) who purchases any Notes in a Non-exempt Offer made by a Dealer or an Authorised Offeror (as
defined below), where that offer is made during the Offer Period specified in the relevant Final Terms and
provided that the conditions attached to the giving of consent for the use of this Base Prospectus are
complied with. The consent and conditions attached to it are set out under “Consent” and “Common
Conditions to Consent” below.



Neither the Issuer nor any Dealer makes any representation as to the compliance by an Authorised
Offeror with any applicable conduct of business rules or other applicable regulatory or securities law
requirements in relation to any Non-exempt Offer and neither the Issuer nor any Dealer has any
responsibility or liability for the actions of that Authorised Offeror.

Save as provided below, neither the Issuer nor, for the avoidance of doubt, any Dealer has
authorised the making of any Non-exempt Offer by any offeror and the Issuer has not consented to the
use of this Base Prospectus by any other person in connection with any Non-exempt Offer of Notes.
Any Non-exempt Offer made without the consent of the Issuer is unauthorised and neither the Issuer
nor, for the avoidance of doubt, any Dealer accepts any responsibility or liability for the actions of the
persons making any such unauthorised offer. If, in the context of a Non-exempt Offer, an Investor is
offered Notes by a person who is not an Authorised Offeror, the Investor should check with that person
whether anyone is responsible for this Base Prospectus for the purposes of the relevant Non-Exempt Offer
and, if so, who that person is. If the Investor is in any doubt about whether it can rely on this Base
Prospectus and/or who is responsible for its contents it should take legal advice.

Consent

In connection with each Tranche of Notes and subject to the conditions set out below under
“Common conditions to consent”, the Issuer consents to the use of this Base Prospectus (as supplemented as
at the relevant time, if applicable) in connection with a Non-exempt Offer of such Notes by:
@) the relevant Dealer stated in the relevant Final Terms;
(b) any intermediaries specified in the relevant Final Terms (as defined herein); and
(© any other financial intermediary appointed after the date of the relevant Final Terms and whose

name is published on the Issuer’s website (www.danskebank.com) and identified as an Authorised
Offeror in respect of the relevant Non-exempt Offer.

The financial intermediaries referred to in paragraphs (b) and (c) above are together the “Authorised
Offerors” and each an “Authorised Offeror”.

Common conditions to consent
The conditions to the Issuer’s consent are that such Consent:
(1) is only valid during the Offer Period specified in the relevant Final Terms; and

(i) only extends to the use of this Base Prospectus to make Non-exempt Offers of the relevant Tranche
of Notes in each relevant Member State specified in the relevant Final Terms.

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

The only relevant Member States referred to in (ii) above which may, in respect of any Tranche of
Notes, be specified in the relevant Final Terms (if any relevant Member States are so specified), will be
Denmark, Finland, Germany, Ireland, Luxembourg, Norway, Sweden and the United Kingdom, and
accordingly each Tranche of Notes may only be offered to Investors as part of a Non-exempt Offer in
Denmark, Finland, Germany, Ireland, Luxembourg, Norway, Sweden and/or the United Kingdom, as
specified in the relevant Final Terms, or otherwise in circumstances in which no obligation arises for the
Issuer or any Dealer to publish or supplement a prospectus for such offer.
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Arrangements between Investors and Authorised Offerors

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

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

The distribution of this Base Prospectus and any Issue Terms and the offering, sale and delivery of
the Notes in certain jurisdictions may be restricted by law. Persons into whose possession this Base
Prospectus or any Issue Terms comes are required by the Issuer and any Dealer to inform themselves about
and to observe any such restrictions. For a description of certain restrictions on offers, sales and deliveries of
Notes and on the distribution of this Base Prospectus or any Issue Terms and other offering material relating
to the Notes, see “Subscription and Sale” herein. In particular, Notes have not been and will not be registered
under the Securities Act or any state securities law, 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 and applicable state securities laws. Hedging transactions may not be conducted unless in
compliance with the Securities Act. For a description of certain restrictions on offers and sales of Notes, see
“Subscription and Sale” below. The Notes do not constitute, and have not been marketed as, contracts of
sale of a commodity for future delivery (or options thereon) subject to the United States Commodity
Exchange Act, as amended, and trading in Notes has not been approved by the Commodities Futures Trading
Commission under the Commodity Exchange Act, as amended. Notes may be in bearer form which are
subject to U.S. tax law requirements. Neither this Base Prospectus nor any Issue Terms may be used for
the purpose of an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation
is not authorised or to any person to whom it is unlawful to make such an offer or solicitation.

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

All references in this Base Prospectus to “Danish Kroner”, “kroner”, “DKr” or “DKK” are to the
currency of Denmark, to “EUR” or “euro” are to the currency introduced at the third stage of European
economic and monetary union pursuant to the Treaty on the functioning of the European Union, as amended,
of those members of the European Union which are participating in the European economic and monetary
union (the “Eurozone”), to “SEK” are to the currency of Sweden and all references to “U.S.$”, “USD” and
“U.S. Dollars” are to the currency of the United States of America.



Responsibility Statement

The Issuer accepts responsibility for the information contained in this Base Prospectus and the Issue
Terms for each Tranche of Notes issued under the Programme. To the best of the knowledge of the Issuer
(which has taken all reasonable care to ensure that such is the case), the information contained in this Base
Prospectus is in accordance with the facts and does not omit anything likely to affect the import of such
information. References herein to this “Base Prospectus” are to this document, as supplemented from time
to time including the documents incorporated by reference.

Vi
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SUMMARY

SECTION A - SUMMARY

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 the Notes and the 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 a 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 should be included in the
summary explaining why it is not applicable.

Section A - Introduction and Warnings

Element

Al

This summary should be read as an introduction to the Base Prospectus and the relevant
Final Terms.

Any decision to invest in any Notes should be based on a consideration of the Base
Prospectus as a whole, including any documents incorporated by reference and the
relevant Final Terms.

Where a claim relating to information contained in the Base Prospectus and the relevant
Final Terms is brought before a court in a Member State of the European Economic
Area, the plaintiff may, under the national legislation of the Member State where the
claim is brought, be required to bear the costs of translating the Base Prospectus and the
relevant Final Terms before the legal proceedings are initiated.

No civil liability will attach to the Issuer in any such Member State solely on the basis of
this summary, including any translation hereof, unless it is misleading, inaccurate or
inconsistent when read together with the other parts of the Base Prospectus and the
relevant Final Terms or, following the implementation of the relevant provisions of
Directive 2010/73/EU in the relevant Member State, it does not provide, when read
together with the other parts of the Base Prospectus and the relevant Final Terms, key
information (as defined in Article 2.1(s) of the Prospectus Directive) in order to aid
investors when considering whether to invest in the Notes.

A2

[Not Applicable — The Notes may only be offered in circumstances where there is an
exemption from the obligation under the Prospectus Directive to publish a prospectus (an
“Exempt Offer”).]

[The Notes may be offered in circumstances where there is no exemption from the obligation
under the Prospectus Directive to publish a prospectus (a “Non-exempt Offer”).

Consent: Subject to the conditions set out below, the Issuer consents to the use of this Base
Prospectus in connection with a Non-exempt Offer of Notes by [name(s) of relevant
Dealer/Managers] [;/and] [names of specific financial intermediaries listed in final terms,]
[and each financial intermediary whose name is published on the Issuer’s website
(www.danskebank.com) and identified as an Authorised Offeror in respect of the relevant
Non-exempt Offer] ([together,] the “Authorised Offeror[s]”).

Offer period: The Issuer’s consent referred to above is given for Non-exempt Offers of Notes
during [offer period for the issue to be specified here] (the “Offer Period”).

A-1
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SUMMARY

Conditions to consent: The conditions to the Issuer’s consent are that such consent (a) is only
valid during the Offer Period; and (b) only extends to the use of the Base Prospectus to make
Non-exempt Offers of the relevant Tranche of Notes in [specify each Relevant Member State
in which the particular Tranche of Notes can be offered].

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN A
NON-EXEMPT OFFER FROM [AN/THE] AUTHORISED OFFEROR WILL DO SO,
AND OFFERS AND SALES OF SUCH NOTES TO AN INVESTOR BY [SUCH/THE]
AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE WITH ANY
TERMS AND OTHER ARRANGEMENTS IN PLACE BETWEEN [SUCH/THE]
AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING AS TO PRICE,
ALLOCATIONS AND SETTLEMENT ARRANGEMENTS. THE INVESTOR MUST
LOOK TO THE [RELEVANT] AUTHORISED OFFEROR AT THE TIME OF SUCH
OFFER FOR THE PROVISION OF SUCH INFORMATION AND THE [RELEVANT]
AUTHORISED OFFEROR WILL BE RESPONSIBLE FOR SUCH INFORMATION.]

Section B — Issuer

Element Title

B.1 Legal and Danske Bank A/S (the “Issuer”)
Commercial
Name

B.2 Domicile/ Legal | The Issuer was founded in Denmark and incorporated on 5 October
Form/ 1871. The Issuer is a commercial bank with limited liability and carries
Legislation/ on business under the Danish Financial Business Act. The Issuer is
Country of registered with the Danish Commerce and Companies Agency and the
Incorporation Danish corporate registration number is 61126228.

B.4b Known trends Not Applicable - There are no known trends, uncertainties, demands,
affecting the commitments or events that are reasonably likely to have a material
Issuer and the effect on the Issuer’s prospects for its current financial year.
industries in
which it
operates

B.5 Description of The Issuer is the parent company of the Danske Bank Group (the
the Group “Group”).

The Issuer is a modern Nordic universal bank with bridges to the rest of
the world.

B.9 Profit forecast Not Applicable - No profit forecast or estimates have been made in the
or estimate Base Prospectus.

B.10 Qualifications to | Not Applicable - No qualifications are contained in any audit report

audit report

incorporated by reference in the Base Prospectus.
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SUMMARY

B.12

Selected historical key financial information*

(DKK millions)

Income statement:

Total income

Operating expenses

Goodwill impairment charges
Loan impairment charges
Profit before tax, core

Profit before tax, non-core
Profit before tax

Tax

Net profit for the year

Balance sheet:

Loan and advances
Trading portfolio assets
Assets in non-core
Other assets

Total assets

Deposits

Bonds issued by Realkredit Danmark
Trading portfolio liabilities
Liabilities in non-core

Other liabilities

Total liabilities
Additional tier 1 etc.

Shareholders’ equity

Twelve months
ended
31 December 2015

44,201
21,827
4,601
57
17,716
46
17,762
4,639
13,123

1,609,384
547,019
27,645
1,108,831

3,292,878
816,762
694,519
471,131

5,520

1,144,116

3,132,048
11,317

149,513

Twelve months
ended
31 December 2014

44,000
22,641
9,099
2,788
9,472
(1,503)
7,969
4,020
3,948

1,563,729
742,512
32,329
1,114,445

3,453,015
763,441
655,965
550,629

4,950

1,325,647

3,300,632
5,675

146,708

(DKK millions)

Income statement:

Total income

Operating expenses

Loan impairment charges
Profit before tax, core
Profit before tax, non-core
Profit before tax

Tax

Net profit for the period

First quarter ended
31 March 2016

11,469
5,310
-130
6,289
-18
6,271
1,326
4,945

First quarter ended
31 March 2015

12,535
5,761
502
6,272
90
6,362
1,411
4,951

1

In Danske Bank Group’s Interim Report as at and for the period ending 31 March 2016 (the “Interim report first quarter 2016”), the

comparative figures for the period 1 January — 31 March 2015 were restated. Element B.12 and note 1 in the Interim report first quarter 2016 reflect
the restatements for first quarter 2015. The restated figures for the year ending 31 December 2015 are shown on page 3 in the Interim report first
quarter 2016, however these are not reflected in Element B.12 as the figures for 2015 and 2014 would then not be comparable. In the Danske Bank
Group’s annual report as at and for the year ending 31 December 2015 (the “Annual report 2015”), the comparative figures for the year ended 31
December 2014 were restated. Element B.12 and note 2 in the Annual report 2015 reflect the restatements for the year 2014.
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SUMMARY

Balance sheet:

Loan and advances
Trading portfolio assets
Assets in Non-core

Other assets

Total assets
Deposits

Bonds issued by Realkredit Danmark
Trading portfolio liabilities
Liabilities in non-core

Other liabilities

Total liabilities

Additional tier 1 etc.

Shareholders’ equity

1,640,063 1,605,022
566,268 800,072
26,514 39,626
1,155,673 1,226,438
3,388,518 3,671,158
811,631 826,761
682,542 678,875
493,395 609,719
5,106 7,421
1,239,739 1,391,156
3,232,413 3,513,932
11,433 11,375
144,672 145,851

Statement of no
material adverse
change

Description of
significant
changes to
financial or
trading position

There has been no material adverse change in the prospects of the
Issuer since 31 December 2015, the last day of the financial period in
respect of which the most recently audited financial statements of the
Issuer have been prepared.

There has been no significant change in the financial or trading position
of the Issuer or of the Issuer and its subsidiaries taken as a whole since
31 March 2016, the last day of the financial period in respect of which
the most recent financial statements of the Issuer have been prepared.

B.13 Recent events Not Applicable - There are no recent events particular to the Issuer
materially which are to a material extent relevant to the evaluation of the Issuer’s
relevant to an solvency.
evaluation of the
Issuer’s solvency

B.14 Dependence on See Element B.5. Not Applicable — The Issuer is not dependent on any
other entities other entities within the Group.
within the Group

B.15 Principal The Group is the leading financial service provider in Denmark
activities (Source: Finansrddet (Danish Bankers’ Association)) — and one of the

largest in the Nordic region — measured by total assets as at 31
December 2015. The Group offers its customers in Denmark and in its
other markets a broad range of services that, depending on the market,
include services in banking, mortgage finance, insurance, trading,
leasing, real estate agency and investment management. The Group has
a leading market position in Denmark and is one of the larger banks in
Northern Ireland and Finland. The Group also has significant
operations in its other main markets of Sweden and Norway.

B.16 Controlling Not Applicable — The Issuer is not aware of any shareholder or group

shareholders

of connected shareholders who directly or indirectly control the Issuer.
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SUMMARY

B.17

Credit ratings
assigned to the

(Applicable  for | Issuer

Annexes V and
XI)

As at the date of the Base Prospectus, the Issuer has been rated by the
following rating agencies: Moody’s Investors Service Ltd.
(“Moody’s”), Standard & Poor’s Credit Market Services Europe
Limited (“S&P”) and Fitch Ratings Ltd (“Fitch”).

The Issuer ratings are as follows:
Moody’s S&P Fitch

senior unsubordinated long-term A2 A A
debt/long-term Issuer default rating

senior unsubordinated short-term P-1 A-1 F1
debt/short-term Issuer default rating

Each of Moody’s, S&P and Fitch is established in the European Union
(the “EU”) and is registered under Regulation (EC) No. 1060/2009 (as
amended).

A rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, reduction or withdrawal at any time by
the assigning rating agency.

No ratings have been or are expected to be assigned to the Notes at the
request of or with the co-operation of the Issuer in the rating process.

Section C — Notes

Element | Title
C1 Description of | The Notes are [®].
Notes/ISIN

(Applicable The Series number is [®]. The Tranche number is [®].

for Annexes

V, X1l and [The Notes will be consolidated and form a single series with [identify

X111 earlier Tranches] on [the Issue Date/exchange of the temporary global Note
for interests in the permanent global Note, which is expected to occur on or
about [@®]]]
The International Securities ldentification Number (ISIN) is [®]. The
Common Code is [®]. [The [VP/VPS/Euroclear Finland/Euroclear Sweden]
identification number is [®].]
The calculation amount (“CA”) is [@].

C.2 Currency The Notes are denominated in [®] and the specified currency for payments in
respect of the Notes is [®].

(Applicable

for Annexes

V, X1l and

XIl)
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C5 Restrictions on | [While the Notes are in global form and held through the clearing systems,
the free | investors will be able to trade their beneficial interests only through
(Applicable | transferability | Euroclear and Clearstream, Luxembourg, as the case may be.]
for Annexes of the Notes
V, X1l and [Transfers of Notes may be effected only through the book entry system and
D) register maintained by the [VP/VPS/Euroclear Finland/Euroclear Sweden].]
The Notes will be freely transferable, subject to the offering and selling
restrictions of the United States, the European Economic Area, the United
Kingdom, Denmark, Finland, Norway and Sweden and the laws of any
jurisdiction in which the Notes are offered or sold.
C.8 Rights The Notes have terms and conditions relating to, among other matters:
attached to the
(Applicable | Notes, Ranking
for Annexes | including
V, X1l and ranking and | The Notes will constitute direct, unconditional, unsubordinated and
X111 limitations on | unsecured obligations of the Issuer and will rank pari passu without any

those rights

preference among themselves and at least pari passu with all other ordinary,
non-preferred, unsubordinated and unsecured obligations (including
liabilities in respect of deposits) of the Issuer, present and future save for
certain mandatory exceptions provided by law, including those required as a
result of the Bank Recovery and Resolution Directive (Directive
2014/59/EU) as implemented into Danish law.

Taxation

[All payments in respect of the Notes will be made without withholding or
deduction for taxes imposed by Denmark. In the event that any such
deduction is made, the Issuer will, save in certain limited circumstances, be
required to pay additional amounts to cover the amounts so deducted. If any
such additional amounts become payable and cannot be avoided by the Issuer
taking reasonable measures available to it, the Issuer may redeem the Notes
early by payment of the early redemption amount in respect of each
calculation amount. / The Issuer shall not be liable for or otherwise obliged
to pay any taxes which may arise in respect of the Notes and all payments
made by the Issuer shall be made subject to any such taxes.]

Negative pledge and cross default

The terms of the Notes will not have the benefit of a negative pledge or a
cross-default.

Events of default

The terms of the Notes will contain, amongst others, the following events of
default: (i) default in payment of any principal or interest due in respect of
the Notes, continuing for a period of 5 days after the date on which notice
has been given to the Issuer; (ii) default in the performance or observance of
any other obligation of the Issuer under the Notes and such default remains
unremedied for 30 days after notice requiring remedy has been given to the
Issuer; (iii) a legal process is levied or enforced or sued out upon or against

A-6




SUMMARY

any part of the assets of the Issuer which is material in its effect upon the
operation of the Issuer and is not discharged or stayed within 60 days of
having been so levied, enforced or sued out, (iv) events relating to the
bankruptcy of the Issuer; and (v) the Danish Financial Supervisory Authority
files a petition for the suspension of payments of the Issuer.

Meetings

The terms of the Notes will contain provisions for calling meetings of
holders to consider matters affecting their interests generally. These
provisions permit defined majorities to bind all holders, including holders
who did not attend and vote at the relevant meeting and holders who voted in
a manner contrary to the majority.

Governing Law

English law[, except that the registration of the Notes in [the VP Securities
Services/the Norwegian Central Securities Depository/Euroclear Finland
Oy/Euroclear Sweden AB] shall be governed by
[Danish/Norwegian/Finnish/Swedish] law].

[C.9

(Applicable
for Annexes
V and XIII)

Interest,
Redemption
and

Representation:

The nominal
interest rate

The date from
which interest
becomes
payable and
the due dates
for interest

Where the rate
is not fixed,
description of
the underlying
on which it is
based

[Fixed Rate Notes: The Notes bear interest [from their date of issue/from
[®]/in respect of [the/each] interest period falling during the period from
([and including/but excluding]) [®] to (([and including/but excluding])) [®]]]
at the fixed rate of [®] per cent. [per annum].]

[Variable Rate Notes: The Notes are [[Capped/Floored/Collared/Reverse]
Floating Rate Notes] / [Steepener Notes] / [Snowball Notes] / [Range
Accrual Notes] / [Binary Rate Notes] / [Inflation Adjusted Interest Notes]
[specify combination of the above].

[The Interest Amount in respect of each interest period will be adjusted to
reflect the change in the specified exchange rate between the specified initial
valuation date[s] and the specified interest FX determination date for the
relevant interest period.]

The Notes bear interest [from their date of issue/from [®@]/for the interest
period[s] specified below] at a variable rate calculated by reference to [the
Relevant Rate/Reference Price(] specified below.]

[Floating Rate Notes: The rate of interest in respect of [an interest period/in
respect of [the/each] interest period falling during the period from ([and
including/but excluding]) [@®] to (([and including/but excluding])) [®]] will
be calculated by reference to the following formula:

(Leverage x Relevant Rate) 4+ Margin

For the purposes of the above:
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“Reference Item” means [insert description of Inflation Index] / [[®] month
[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Relevant Rate” means, in respect of the relevant interest determination date
for an interest period, the [underlying rate] [[specify period] performance] of
the Reference Item for such interest determination date.

“Leverage” = [[®]%/100%/the percentage specified for
the relevant interest period in the Table
below]

“Margin” = [[+/-][®]%/Zero/the percentage specified for
the relevant interest period in the Table
below]

[TABLE

Interest period [Leverage [Margin
ending on or about

[®] [®]% [®]%

[e] [®]1%] [®]1%]

(Specify for each interest period)]]

[Capped Floating Rate Notes: The rate of interest in respect of [an interest
period/in respect of [the/each] interest period falling during the period from
([and including/but excluding]) [®] to (([and including/but excluding])) [®]]
will be calculated by reference to the following formula:

Min [Cap; (Leverage x Relevant Rate) 4+ Margin]
For the purposes of the above:

“Reference Item” means [insert description of Inflation Index] / [[®] month
[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Relevant Rate” means, in respect of the relevant interest determination
date for an interest period, the [underlying rate] [[specify period]
performance] of the Reference Item for such interest determination date.

“Cap” = [[®]%/the percentage specified for the
relevant interest period in the Table below]
“Leverage” = [[®]%/100%/the percentage specified for the

relevant interest period in the Table below]
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“Margin” = [[+/-][®]%/Zero/the percentage specified
for the relevant interest period in the Table
below]

[TABLE

Interest [Cap [Leverage [Margin

period ending

on or about

[®] [®]1% [®]1% [®]1%

[®] [®]%] [®]%] [®]1%]

(Specify for each interest period)]]

[Floored Floating Rate Notes: The rate of interest in respect of [an interest
period/in respect of [the/each] interest period falling during the period from
([and including/but excluding]) [®] to (([and including/but excluding])) [®]]
will be calculated by reference to the following formula:

Max [Floor; (Leverage x Relevant Rate) 4+ Margin]
For the purposes of the above:
“Reference Item” means [insert description of Inflation Index] / [[®] month
[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Relevant Rate” means, in respect of the relevant interest determination
date for an interest period, the [underlying rate] [[specify period]
performance] of the Reference Item for such interest determination date.

“Floor” = [[®]%/the percentage specified for the
relevant interest period in the Table below]

“Leverage” = [[®]%/100%/the percentage specified for
the relevant interest period in the Table
below]

“Margin” = [[+/-][®]%/Zero/the percentage specified
for the relevant interest period in the Table
below]

[TABLE

Interest [Floor [Leverage [Margin

period ending

on or about

[®] [®]1% [®]1% [®]%

[®] [®]%] [®]1%] [®]%]

(Specify for each interest period)]]
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[Collared Floating Rate Notes: The rate of interest in respect of [an interest
period/in respect of [the/each] interest period falling during the period from
([and including/but excluding]) [®] to (([and including/but excluding])) [®]]
will be calculated by reference to the following formula:

Min (Cap; Max [Floor; (Leverage x Relevant Rate) 4+ Margin])
For the purposes of the above:

“Reference Item” means [insert description of Inflation Index] / [[®] month
[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Relevant Rate” means, in respect of the relevant interest determination date
for an interest period, the [underlying rate] [[specify period] performance] of
the Reference Item for such interest determination date.

“Cap” = [[®]%/the percentage specified for the
relevant interest period in the Table below]

“Floor” = [[®]%/the percentage specified for the
relevant interest period in the Table below]

“Leverage” = [[®]%/100%/the percentage specified for
the relevant interest period in the Table
below]

“Margin” = [[+/-][®]%/Zero/the percentage specified
for the relevant interest period in the Table
below]

[TABLE

Interest [Cap [Floor [Leverage  [Margin

period

ending on or

about

[®] [®]% [®]% [®]% [®]%

[®] [®]%] [@]%] [®]%] [®]%]

(Specify for each interest period)]]
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[Reverse Floating Rate Notes: The rate of interest in respect of [an interest
period/in respect of [the/each] interest period falling during the period from
([and including/but excluding]) [®] to (([and including/but excluding])) [®]]
is determined by reference to the following formula:

Max [Floor; Min [Cap; Specified Rate - (Leverage x Relevant Rate)]]
For the purposes of the above:

“Reference Item” means [insert description of Inflation Index] / [[®] month
[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Relevant Rate” means, in respect of the relevant interest determination date
for an interest period, the [underlying rate] [[specify period] performance] of
the Reference Item for such interest determination date.

“Cap” = [[®]%/Not  Applicable/the  percentage
specified for the relevant interest period in
the Table below]

“Floor” = [[®@]%/Zero/the percentage specified for the
relevant interest period in the Table below]

“Leverage” = [[®]%/100%/the percentage specified for
the relevant interest period in the Table
below]

“Specified Rate” = [[®]%/the percentage specified for the
relevant interest period in the Table below]

[TABLE

Interest [Cap [Floor [Specified [Leverage

period Rate

ending on or

about

[®] [®]% [®]% [®]% [®]%

[®] [®]%] [®]%] [®]%] [®]1%]

(Specify for each interest period)]]
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[Steepener Notes: The rate of interest in respect of [an interest period/in
respect of [the/each] interest period falling during the period from ([and
including/but excluding]) [®] to (([and including/but excluding])) [®]] is
determined by reference to the following formula:

Max [Floor; Min [Cap; Leverage x (Relevant Rate - Strike Rate)]]
For the purposes of the above:

“Reference Item” means [insert description of Inflation Index] / [[®] month
[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Relevant Rate” means, in respect of the relevant interest determination
date for an interest period, the [underlying rate] [[specify period]
performance] of the Reference Item for such interest determination date.

“Cap” = [[®]%/Not  Applicable/the  percentage
specified for the relevant interest period in
the Table below]

“Floor” = [[®]%/Zero/the percentage specified for the
relevant interest period in the Table below]

“Leverage” = [[®]%/100%/the percentage specified for
the relevant interest period in the Table
below]

“Strike Rate” = [[®]%/in respect of an interest period, the

percentage specified for such interest period
in the Table below]

[TABLE
Interest [Strike [Cap [Floor [Leverage
period Rate
ending on or
about
(o] [®]% [®]% [®]1% [®]%
[®] [®]%] [®]%] [®]%] [®]%]

(Specify for each interest period)]]

[Snowball Notes: The rate of interest in respect of [an interest period/in
respect of [the/each] interest period falling during the period from ([and
including/but excluding]) [®] to (([and including/but excluding])) [®]] is
determined by reference to the following formula:

Max [Floor; Min [Cap; (Rate of Interest,.; + Snowball Amount,) -
(Leverage x Relevant Rate)]]
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For the purposes of the above:

“Rate of Interest,;” means, in respect of an interest period (t), the rate of
interest for the immediately preceding interest period (t-1) or, if none, [®].

“Reference Item” means [insert description of Inflation Index] / [[®] month
[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Relevant Rate” means, in respect of the relevant interest determination date
for an interest period, the [underlying rate] [[specify period] performance] of
the Reference Item for such interest determination date.

“Cap” = [[®]%/Not  Applicable/the  percentage
specified for the relevant interest period in
the Table below]

“Floor” = [[®]%/Zero/the percentage specified for the
relevant interest period in the Table below]

“Leverage” = [[®]%/100%/the percentage specified for
the relevant interest period in the Table
below]

“Snowball Amount,” = [[®]%/the percentage specified for such

interest period in the table below]

[TABLE
Interest [Snowball [Cap [Floor [Leverage
period Amount;
ending on or
about
(] [®]% [0]% [®]% [®]%
[®] [®]%] [®]%] [®]%] [®]%]

(Specify for each interest period)]]

[Range Accrual Notes: The rate of interest in respect of [an interest period/in
respect of [the/each] interest period falling during the period from ([and
including/but excluding]) [®] to ((Jand including/but excluding])) [®]] is
determined by reference to the relevant specified rate[s] and the number of
interest observation dates in such interest period for which the relevant
Reference Price, is equal to or greater than the Lower Barrier and equal to or
less than the Upper Barrier (“m”), determined as follows:

[Specified Rate 1 x (%)] + [Specified Rate 2 x (M%)]

For the purposes of the above:




SUMMARY

“M” means the total number of interest observation dates in the interest
period.

“interest observation date” means each [calendar day/business day/[insert
weekly, monthly or quarterly dates]/[®]] during the interest period [(subject
to adjustment — see “Adjustments” in Element C.10 below)].

“Reference Item” means [insert description of Reference Item].

“Reference Price;” means, in respect of an interest observation date, the
[level / price / [underlying] rate / value / [specify period] performance] of the
Reference Item in respect of such interest observation date[, provided that
Reference Price, in respect of each interest observation date falling less than
[®] business days prior to the end of the relevant interest period shall be
deemed to be the same as Reference Price, in respect of the immediately
preceding interest observation date]

“Lower Barrier” = [[®][Zero][%]/the [percentage/amount]
specified for the relevant interest period in
the Table below]

“Specified Rate 1” [[®]%/the rate specified for the relevant

interest period in the Table below]

“Specified Rate 2” [[®]%/Zero/the rate specified for the

relevant interest period in the Table below]

“Upper Barrier” [[®][%]/the [percentage/amount] specified

for the relevant interest period in the Table

below]
[TABLE
Interest period [Lower Barrier [Upper Barrier | [Specified [Specified
ending on or Rate 1 Rate 2
about
[®] [®][%] [®][%] [®]% [®]%
[®] [®][%]] [®]%]] [@]%] [®]%]

(Specify for each interest period)]]

[Binary Rate Notes: The rate of interest in respect of [an interest period/in
respect of [the/each] interest period falling during the period from ([and
including/but excluding]) [®] to (([and including/but excluding])) [®]] is one
of two binary rates depending on whether the Reference Price, of the
Reference Item is equal to or greater than the Lower Barrier and equal to or
less than the Upper Barrier, determined as follows:

@ if Reference Price; is equal to or greater than the Lower Barrier and
equal to or less than the Upper Barrier, Specified Rate 1; or




SUMMARY

(b) otherwise, Specified Rate 2.
For the purposes of the above:

“Reference Item” means [insert description of Inflation Index] / [[®] month
[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Reference Price;” means, in respect of the relevant interest determination
date for an interest period, the [underlying rate / [specify period]
performance] of the Reference Item for such interest determination date.

“Lower Barrier” = [[®][Zero][%]/the [percentage/amount]
specified for the relevant interest period in
the Table below]

“Specified Rate 1”

[[®]%/the rate specified for the relevant
interest period in the Table below]
“Specified Rate 2” [[®]%/the rate specified for the relevant
interest period in the Table below]

“Upper Barrier” [[®][%]/the [percentage/amount] specified

for the relevant interest period in the Table

below]
[TABLE

t  Interest period  [Interest [Specified [Specified [Lower [Uppe

ending on or Determination  Rate 1 Rate 2 Barrier r
about Date Barrie

r
1 [e] [®] [®]% [®]% [®][%] [®][%]
[®] [e]] [®]%] [®]%] [®][%]] [®][%]

]

(Specify for each interest period)]]

[Inflation Adjusted Interest Notes: The rate of interest in respect of [an
interest period/in respect of [the/each] interest period falling during the
period from ([and including/but excluding]) [®] to (([and including/but
excluding])) [®]] will be a specified rate, adjusted to reflect the [specify
period] performance of the Reference Item, determined as follows:

Specified Rate x Reference Price;
For the purposes of the above:

“Reference Item” means [insert description of inflation index].
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“Reference Price;” means, in respect of the relevant interest determination
date (t), [[specify period] performance of the Reference Item for such interest
determination date.

“Specified Rate” [[®]%/the percentage specified for the

relevant interest period in the Table below].

[TABLE
t  Interest period ending [Interest Determination  [Specified Rate
on or about Date
1 [e] [®] [®]%

[e] [®]] [®]1%]

(Specify for each interest period)]]

[Reference Item-Linked Interest Notes: As amounts in respect of interest will
be determined by reference to the performance of the Reference Item[s], the
Interest Amount in respect of an Interest Period and each calculation amount
will be determined as follows:

If on a specified coupon valuation date, the Relevant Autocall Interest
Performance is equal to or greater than the Interest Barrier, the Interest
Amount per calculation amount shall be an amount equal to the Autocall
Interest Amount. Otherwise the Interest Amount shall be zero.

For the purposes of the above:

“Autocall Interest Amount” means an amount determined by reference to
the following formula:

[CA [x {] x Specified Rate][— Paid Interest]

[CA x Max [Specified Rate; Relevant Autocall Interest Performance -
Autocall Strike]]

[where “t” is the numerical value of the relevant interest determination date]

“Autocall Interest Performance” means, in respect of [the/a] Reference
ltem and a specified interest determination date (i), the
[level/price/rate/value] of such Reference Item on such specified interest
determination date (tf) DIVIDED BY the [average] [initial
price/level/price/rate/value] of such Reference Item [on the initial valuation
date[s]], expressed as a percentage.

“Paid Interest” means the sum of the Autocall Interest Amounts (if any)
previously paid prior to such Interest Payment Date.
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“Relevant Autocall Interest Performance” means [the Autocall Interest
Performance of the Reference Item/the sum of the weighted Autocall Interest
Performances for each of the Reference Items/the [®] highest Autocall
Interest Performance of any Reference Item].

“Specified Rate” [[®]%] / The percentage specified for the
relevant interest determination date below]

[“Autocall Strike” [®]% / The percentage specified for the

relevant interest determination date below]

“Interest Barrier” [[®]% / The percentage specified for the

relevant interest determination date below]

“interest determination dates” = [[®], [®] and [®] / As specified
below] (subject to postponement])]

[TABLE
t interest [Specified Rate [Autocall Strike  [Interest
determination Barrier
dates
1 [®] [®] [®]% [®]

(®] [®]] [®]%] [e]l]

(Specify for each Interest Period)]]

[Valuation

“initial valuation date” [®] (subject to postponement)]

[“initial averaging dates” [®], [®] and [®] (subject to
[[modified] postponement /

omission])]

from ([but excluding/and
including]) [®] to ([and
including/but excluding]) [®] (each
valuation date during such period
subject to [[modified] postponement
/ omission])]

“initial valuation period”

[“interest determination dates” [®], [®] and [®] (subject to

postponement)]]

[The “Swap Rate” is the rate determined by reference to the difference
between two swap rates, determined as follows:

Swap Rate 1 — Swap Rate 2
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For the purposes of the above:
“Swap Rate 1” is [®] year [insert relevant Reference Rate]

“Swap Rate 2” is [®] year [insert relevant Reference Rate]]

[Interest[, if any,] will be paid [annually/ semi-annually/quarterly/monthly]
[in arrear] on [®] [and [®]] in each year[, subject to adjustment for non-
business days]. The first interest payment will be made on [@].]

[Interest[, if any] will [be payable/accrue] in respect of each [annual/semi-
annual/quarterly/monthly] interest period but the interest amount in respect
of each such interest period will accumulate and will only be payable on the
maturity date.]

[“FX Interest Conversion”: Applicable and the Interest Amount in respect
of each interest period shall be multiplied by the [®] exchange rate
[determined by reference to the relevant cross-rate] on the specified interest
FX determination date in respect of such interest period [or, if applicable, the
[fifth business day] prior to the credit event redemption date] DIVIDED BY
[[®], being] [the [average] [initial price/rate] of such exchange rate
[determined by reference to the relevant cross-rate] [on the initial
[averaging/valuation] date[s]]], expressed as a percentage]

[®] (subject to postponement)]

[“initial valuation date”

[“initial averaging dates” [®], [®] and [®] (subject to

postponement)]
[“interest FX = In respect of an interest period and the
determination date” related Interest [Period/Payment] Date,

[the [®] Currency Business Day prior to
such Interest [Period/Payment] Date/the
date specified for such Interest
[Period/Payment] Date in the table below
(subject to postponement):

Interest [Period/Payment] Date Interest FX Determination Dates
[®] [®]
[®] [®]
[®] [®]

(Specify for each Interest Period)]

[The Notes do not bear any interest.] [The Notes are Zero Coupon Notes and
will be offered and sold at a discount to their principal amount.]
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Maturity Date
and
arrangements
for the
amortisation of
the loan,
including the
repayment
procedure

[Optional redemption

[The Issuer may elect to redeem the Notes prior to their stated maturity
([either] in whole [or in part]). The optional redemption amount payable in
such circumstances is [®] per Calculation Amount and the optional
redemption date(s) [is/are] [®][, [®] and [®]].]

[A Noteholder may elect to redeem any of the Notes held by it on [the/an]
optional redemption date[s] by giving [not less than] [®] days’ notice. The
optional redemption amount payable in such circumstances is [®]per
calculation amount and the optional redemption date(s) [is/are] [®][, [®] and

[e]]]

[Early Redemption (Autocall)

The Notes may be redeemed early in the circumstances set out below by
payment of the early redemption amount in respect of each calculation
amount.

If, on a specified autocall valuation date (t), Relevant Autocall Performance
is greater than or equal to the Autocall Barrier, the Notes shall be redeemed
early and the early redemption amount in respect of each calculation amount
(“CA”) shall be the calculation amount.

For the purposes of the above:

“Autocall Performance” means, in respect of [the/a] Reference Item and a
specified autocall valuation date (t), the [level/price/rate/value] of such
Reference Item on such specified autocall valuation date (t) DIVIDED BY
the [average] [initial price/level/price/rate/value] of such Reference Item [on
the initial valuation date[s]], expressed as a percentage

“Relevant Autocall Performance” means [the Autocall Performance of the
Reference Item/the sum of the weighted Autocall Performances for each of
the Reference Items/ the [®] highest Autocall Performance of any Reference
Item]]

“Autocall Barrier” = [[®]% / The percentage specified
for the relevant autocall valuation
date below]

“autocall valuation dates” [[®], [®] and [®] / As specified
below] (subject to [[modified]

postponement/omission])

[t  autocall valuation date Autocall Barrier
1 [e] [®]%
[®] [®]%]
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[Valuation
[“initial valuation date” = [®] (subject to postponement)]
[“initial averaging dates” = [®], [®] and [®] (subject to

[[modified] postponement / omission])]

[“initial valuation period” = from ([but excluding/and including]) [®]
to ([and including/but excluding]) [®]
(each valuation date during such period
subject to [[modified] postponement /
omission])]

[®], [®] and [®] (subject to
postponement)]]

[“autocall valuation dates”

Early redemption

See “Taxation” and “Events of Default” in Element C.8 above for
information on early redemption in relation to the Notes.

In addition, if the Issuer determines that performance of its obligations under
the Notes or that any arrangements made to hedge its obligations under the
Notes has or will become illegal in whole or in part as a result of compliance
with any applicable present or future law (an “illegality”), the Issuer may
redeem the Notes early and, if and to the extent permitted by applicable law,
will pay an amount equal to the early redemption amount in respect of each
calculation amount.

[In the circumstances specified above, the “early redemption amount”
payable on any such early redemption of the Notes will be [[®] per
calculation amount] [an amount determined by the Calculation Agent which
represents the fair market value of each calculation amount of the Notes
[(which amount shall include amounts in respect of interest)] on a day
selected by the Issuer (in the case of an early redemption following an
illegality, ignoring the relevant illegality), but adjusted (except in the case of
an early redemption following an event of default) to account for losses,
expenses and costs to the Issuer and/or its affiliates of unwinding any
hedging and funding arrangements in respect of the Notes, provided that, for
the purposes of determining the fair market value of each calculation amount
of the Notes following an event of default, no account shall be taken of the
financial condition of the Issuer which shall be presumed to be able to
perform fully its obligations in respect of the Notes].]

[Zero Coupon Notes: In the circumstances specified above, the “early
redemption amount” payable on any such early redemption in respect of
each calculation amount will be sum of (i) [®] (the “Reference Price”) and
(ii) the product of the [®] per cent. per annum (compounded annually) being
applied to the Reference Price from (and including) the issue date to (but
excluding) the date fixed for redemption or, as the case may be, the date
upon which the Note becomes due and payable]
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Redemption at maturity

Unless previously redeemed or purchased and cancelled, the Notes will be
redeemed at their Final Redemption Amount on the maturity date.

The maturity date is [®].

The “Final Redemption Amount” is [par/[®]% of the aggregate principal
amount].

An indication [The yield on the Notes is [®]% per annum. The yield is calculated at the
of yield issue date of the Notes on the basis of the issue price of the Notes of [®] per
cent. Itis not an indication of future yield.] / [Not Applicable — the Notes are
not fixed rate Notes.]
Name of Not Applicable — There is no trustee.
Trustee
See also Element C.8 above.
[C.10 Derivative [Not Applicable — there is no derivative component in the interest payments.]
component of
(Applicable | the interest [Interest payable in respect of Capped Floating Rate Notes is subject to a
for Annex V) | payment Cap and, therefore, where the Relevant Rate is greater than the Cap,

investors will not participate in the increase in the Relevant Rate above such
Cap.]

[Interest payable in respect of Floored Floating Rate Notes is subject to a
Floor and, therefore, where the Relevant Rate is less than the Floor, investors
will not participate in the decrease in the Relevant Rate below such Floor.]

[Interest payable in respect of Collared Floating Rate Notes is subject to a
Cap and a Floor and, therefore, where the Relevant Rate is greater than the
Cap, investors will not participate in the increase in the Relevant Rate above
such Cap and where the Relevant Rate is less than the Floor, investors will
not participate in the decrease in the Relevant Rate below such Floor.]

[Interest payable in respect of Reverse Floating Rate Notes is subject to how
the Specified Rate compares to the Relevant Rate [and the amount of interest
payable is subject to [a Cap] [and] [a Floor].]

[Interest payable in respect of Steepener Notes is subject to how the Relevant
Rate compares to the relevant Strike Rate [and the amount of interest payable
is subject to [a Cap] [and] [a Floor].]

[In respect of Snowball Notes, the Snowball Amount will operate to increase
the fixed rate to which the Relevant Rate is compared and Snowball Notes
are subject to (i) an accreting fixed rate and how it compares to the Relevant
Rate [and the amount of interest payable is subject to [a Cap] [and] [a
Floor].]
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[As a leverage factor [greater/less] than 100% is applied, the effect of
changes in the level of the variable relevant rate is [magnified/reduced]]

[Interest payable in respect of Range Accrual Notes is subject to the
proportion of interest observation dates within the relevant interest period for
which Reference Price, falls within the specified parameters and thus Range
Accrual Notes can be volatile instruments and may pay little or no interest in
respect of an interest period.]

[Different amounts of interest will be payable in respect of Binary Rate
Notes, depending on whether Reference Price; falls within the specified
parameters on the relevant interest determination date.]

[Interest payable in respect of Inflation Adjusted Interest Notes are subject to
(i) a Specified Rate and (ii) the performance of the Reference Item over a
certain time period. Therefore, increases in the level of the relevant
Reference Item will operate to increase the amount of interest payable.

[Reference Item-Linked Interest Notes will pay interest depending on
whether the Relevant Autocall Interest Performance is equal to or greater
than a specified barrier, otherwise no interest will be paid in respect of the
relevant interest period.]

[The Interest Amount in respect of each interest period will be adjusted to
reflect the change in the specified exchange rate between the specified initial
valuation date[s] and the specified interest FX determination date for the
relevant interest period.]

[Rate-Linked Notes: Adjustments

The terms and conditions of the Notes contain provisions, as applicable,
relating to non-publication of the Reference Item and details of the
consequences of such events. Such provisions may permit the Calculation
Agent to obtain quotations from dealers in the relevant market or use
underlying rates for a previous interest period.]

[Inflation-Linked Notes: Adjustments

The terms and conditions of the Notes contain provisions, as applicable,
relating to events affecting the Reference Item, modification or cessation of
the Reference Item and provisions relating to subsequent corrections of the
level of the Reference Item and details of the consequences of such events.
Such provisions may permit the Issuer either to require the calculation agent
to determine a substitute level for the Reference Item by reference to the
terms of a reference bond or by reference to the most recently published level
of the Reference Item or to cancel the Notes and to pay an amount equal to
the early redemption amounts as specified above.]

[Reference Item-Linked Notes other than Rate-Linked Notes and Inflation-
Linked Notes: Disrupted Days, Market Disruption Events and Adjustments

A-22




SUMMARY

The terms and conditions of the Notes contain provisions, as applicable,
relating to events affecting the Reference Item(s), modification or cessation
of the Reference Item(s) and market disruption provisions and provisions
relating to subsequent corrections of the level of the Reference Item(s) and
details of the consequences of such events. Such provisions may permit the
Issuer either to require the calculation agent to determine what adjustments
should be made following the occurrence of the relevant event (which may
include deferment of any required valuation or payment or the substitution of
a substitute reference item) or to cancel the Notes and to pay an amount
equal to the early redemption amount as specified above.]

See also Element C.9.

[C.11

(Applicable
for Annexes
V and XII)

Admission to
trading

[Application has been made to the [Irish Stock Exchange plc]/[the Nasdaq
Copenhagen A/S]/[the Nasdag Stockholm AB]/[the Nasdag Helsinki
Oy]/[the Nordic Growth Market NGM AB [(NDX [Sweden/Finland])]] / [the
Luxembourg Stock Exchange] for the Notes to be admitted to trading on
[[the Irish Stock Exchange plc] / [the Nasdag Copenhagen A/S] / [the Nasdag
Stockholm AB] / [the Nasdag Helsinki Oy] / [the Nordic Growth Market
NGM AB [(NDX [Sweden/Finland])]] / [the Luxembourg Stock
Exchange]].] / [Not Applicable. The Notes are not admitted to trading on
any exchange.]]

[C.15

(Applicable
for Annex
XI1)

Description of
how the value
of the
investment is
affected by the
value of the
underlying
instrument(s)

[[The Notes are [fixed/variable] rate Notes [which are
[[Capped/Floored/Collared/Reverse] Floating Rate Notes / Steepener Notes /
Snowball Notes / Range Accrual Notes / Binary Rate Notes / Inflation-
Linked Interest Notes]] [and interest/Interest] in respect of the Notes is
determined by reference to the performance of the Reference Item] [adjusted
to reflect changes in the specified exchange rate] (or specify a combination
of the above) and the redemption amount payable under the Notes is [[®]%
of the aggregate principal amount / linked to the performance of the
Reference Item specified in Element C.20 below] [adjusted to reflect
changes in the specified exchange rate].

[The principal amount payable at maturity will be subject to a minimum
redemption amount of [®]% of the calculation amount[, subject as provided
below,] [and the Final Redemption Amount may be less than par].]

[The Notes are also Credit-Linked Notes. Following the occurrence of a
Credit Event in respect of [the/a/[nth]] Reference [Entity/Entities] (being, [a
bankruptcy] [or] [a failure to pay] [or] [an obligation default] [or] [an
obligation acceleration] [or] [a repudiation/moratorium] [or] [a restructuring]
[or] [a governmental intervention] in respect of the [relevant] Reference
Entity or specified obligations thereof),

[Single Reference Entity/First-to-Default/Nth-to-Default CLNs - Fixed
Amount Notes/Range Accrual Notes: no interest will be paid on any interest
payment date falling on or after the credit event observation date following
the relevant credit event determination date or if the credit event
determination date falls prior to the first credit event observation date, no
interest will be paid] [Single Reference Entity/First-to-Default/Nth-to-
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Default CLNs - Fixed Accrual Notes/Variable Rate Notes (other than Range
Accrual Notes); Accrual of Interest upon Credit Event: Not Applicable:
interest in respect of the Notes will cease to accrue from the interest period
date falling prior to the credit event observation date following the credit
event determination date or, if none, no interest will be paid] [Single
Reference Entity/First-to-Default/Nth-to-Default CLNs - Fixed Accrual
Notes/Variable Rate Notes (other than Range Accrual Notes); Accrual of
Interest upon Credit Event: Applicable: interest in respect of the Notes will
cease to accrue from the credit event determination date] [Non-Tranched
Portfolio CLNs - Fixed Amount Notes/Range Accrual Notes/other Notes;
Accrual of Interest upon Credit Event: Not Applicable: interest shall be
determined by reference to the Calculation Amount, adjusted to take into
account a Note's pro rata share of the reference entity notional amount in
respect of each Reference Entity in respect of which a credit event
determination date has occurred prior to the credit event observation date
falling on or immediately preceding the interest [period/payment] date
falling at the end of the relevant interest period] [Non-Tranched Portfolio
CLNs — Notes which are not Fixed Amount Notes/Range Accrual Notes;
Accrual of Interest upon Credit Event: Applicable: interest shall be
determined by reference to the Calculation Amount, adjusted to take into
account a Note’s pro rata share of the reference entity notional amount in
respect of each Reference Entity in respect of which a credit event
determination date has occurred prior to the relevant interest period date]
[Tranched Portfolio CLNs - Fixed Amount Notes/Range Accrual Notes/other
Notes; Accrual of Interest upon Credit Event: Not Applicable: interest shall
be determined by reference to an amount equal to the “Tranched Calculation
Amount” determined by reference to the reference entity notional amounts in
respect of the number of Reference Entities in respect of which a credit event
determination date has occurred prior to the credit event observation date
falling on or immediately preceding the interest [period/payment] date
falling at the end of the relevant interest period] [Tranched Portfolio CLNs -
Notes which are not Fixed Amount Notes/Range Accrual Notes; Accrual of
Interest upon Credit Event: Applicable: interest shall be determined by
reference to an amount equal to (A) the sum of the amounts, determined in
respect of each day in the relevant interest period, equal to the Tranched
Calculation Amount for each such day divided by (B) the number of days in
the relevant interest period] [and] [the Notes will be redeemed by payment of
the Credit Event Redemption Amount (determined as specified in Element
C.18 below) on the Credit Event Redemption Date (determined as specified
in Element C.18 below)]].

[Tranched Portfolio CLNs: For the purposes of the above, “Tranched
Calculation Amount” means, in respect of a day, an amount determined by
reference to the following formula:

[CA X (100% - Aggregate Portfolio Loss)] - TUC

where “Aggregate Portfolio Loss” is determined as of the relevant day and is
as set out in Element C.18 below provided that where any Final Price is not
determined as of the relevant date such Final Price will be deemed to be zero
and provided further that “TUC” will be determined as if the Notes were
being redeemed as of the relevant day. Where any Final Price is deemed to
be zero, the Calculation Agent will calculate the shortfall (if any) in any
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amount(s) of interest paid prior to such Final Price being determined on the
basis of the amount of interest which would have been payable had the
relevant Final Price been determined as of the related Credit Event
Determination Date. The Issuer will pay in respect of such Note and each
such Final Price for which the relevant shortfall has been calculated, the
relevant shortfall(s) relating to that Note on the next following Interest
Payment Date or, if none, the Credit Event Redemption Date but without any
additional interest or other amount in respect of the relevant delay(s).

[Nth-to-Default CLNs — The credit event determination date will be deemed
to have occurred only as of the day on which the calculation agent
determines that a credit event determination date has occurred in respect of
[specify number] of Reference Entities.]

[See also Element C.18 below.]

[C.16 Maturity date | The maturity date is [®]. The final reference date is the [final
and final [valuation/averaging] date specified in Element C.18 below].]

(Applicable | reference date

for Annex

XI1)

[C.17 Settlement The Notes are cash settled Notes.]

(Applicable | procedure  of

for Annex derivative

XII) securities

[C.18 Return on The interest amounts (if any) and the redemption amount due at maturity are
derivative determined as follows:

(Applicable | securities

for Annex

XI1)

Interest

[Fixed Rate Notes: [Subject as provided in Element C.15, the/The] Notes
bear interest [from their date of issue/from [®]/in respect of [the/each]
interest period falling during the period from ([and including/but excluding])
[®] to (([and including/but excluding])) [®]]] at the fixed rate of [®] per
cent. [per annum].]

[Variable Rate Notes: The Notes are [[Capped/Floored/Collared/Reverse]
Floating Rate Notes] / [Steepener Notes] / [Snowball Notes] / [Range
Accrual Notes] / [Binary Rate Notes] / [Inflation-Linked Interest Notes]
[specify combination of the above].

[The Interest Amount in respect of each interest period will be adjusted to
reflect the change in the specified exchange rate between the specified initial
valuation date[s] and the specified interest FX determination date for the
relevant interest period.]
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[Subject as provided in Element C.15, the/The] Notes bear interest [from
their date of issue/from [@]/for the interest period[s] specified below] at a
variable rate calculated by reference to [the Relevant Rate/Reference Price]
specified below.]

[Floating Rate Notes: The rate of interest in respect of [an interest period/in
respect of [the/each] interest period falling during the period from ([and
including/but excluding]) [®] to ((Jand including/but excluding])) [®]] will
be calculated by reference to the following formula:

(Leverage x Relevant Rate) + Margin
For the purposes of the above:

“Reference Item” means [insert description of Inflation Index] / [[®] month
[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Relevant Rate” means, in respect of the relevant interest determination
date for an interest period, the [underlying rate] [[specify period]
performance] of the Reference Item for such interest determination date.

“Leverage” = [[®]%/100%/the percentage specified for
the relevant interest period in the Table
below]

“Margin” = [[+/-][®]%/Zero/the percentage specified
for the relevant interest period in the Table
below]

[TABLE
Interest period [Leverage [Margin

ending on or about

[e] []% [@]%
[e] []%] [@]%]

(Specify for each interest period)]]

[Capped Floating Rate Notes: The rate of interest in respect of [an interest
period/in respect of [the/each] interest period falling during the period from
([and including/but excluding]) [®] to (([and including/but excluding])) [®]]
will be calculated by reference to the following formula:

Min [Cap; (Leverage x Relevant Rate) 4+ Margin]
For the purposes of the above:

“Reference Item” means [insert description of Inflation Index] / [[®] month
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[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Relevant Rate” means, in respect of the relevant interest determination date
for an interest period, the [underlying rate] [[specify period] performance] of
the Reference Item for such interest determination date.

“Cap” = [[®]%/the percentage specified for the
relevant interest period in the Table below]

“Leverage” = [[®]%/100%/the percentage specified for the
relevant interest period in the Table below]

“Margin” = [[+/-][®]%/Zero/the percentage specified for
the relevant interest period in the Table
below]

[TABLE

Interest [Cap [Leverage [Margin

period

ending on or

about

[®] [®]% [®]% [®]%

[®] [®]%] [®]%] [®]%]

(Specify for each interest period)]]

[Floored Floating Rate Notes: The rate of interest in respect of [an interest
period/in respect of [the/each] interest period falling during the period from
(f[and including/but excluding]) [®] to (([and including/but excluding])) [®]]
will be calculated by reference to the following formula:

Max [Floor; (Leverage x Relevant Rate) 4+ Margin]|
For the purposes of the above:

“Reference Item” means [insert description of Inflation Index] / [[®] month
[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Relevant Rate” means, in respect of the relevant interest determination date
for an interest period, the [underlying rate] [[specify period] performance] of
the Reference Item for such interest determination date.

“Floor” = [[®]%/the percentage specified for the
relevant interest period in the Table below]

“Leverage” = [[®]%/100%/the percentage specified for
the relevant interest period in the Table
below]
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“Margin” = [[+/-][®]%/Zero/the percentage specified for
the relevant interest period in the Table
below]

[TABLE

Interest [Floor [Leverage [Margin

period

ending on

or about

[®] [®]% [®]% [®]%

[®] [®]%] [®]%] [®]%]

(Specify for each interest period)]]

[Collared Floating Rate Notes: The rate of interest in respect of [an interest
period/in respect of [the/each] interest period falling during the period from
([and including/but excluding]) [®] to (([and including/but excluding])) [®]]
will be calculated by reference to the following formula:

Min (Cap; Max [Floor; (Leverage x Relevant Rate) + Margin])
For the purposes of the above:

“Reference Item” means [insert description of Inflation Index] / [[®] month
[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Relevant Rate” means, in respect of the relevant interest determination date
for an interest period, the [underlying rate] [[specify period] performance] of
the Reference Item for such interest determination date.

“Cap” = [[®]%/the percentage specified for the
relevant interest period in the Table below]

“Floor” = [[®]%/the percentage specified for the
relevant interest period in the Table below]

“Leverage” = [[®]%/100%/the percentage specified for
the relevant interest period in the Table
below]

“Margin” = [[+/-][®]%/Zero/the percentage specified for
the relevant interest period in the Table
below]
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[TABLE
Interest [Cap [Floor [Leverage [Margin
period
ending on
or about
[®] [®]% [®]1% [®]% [®]%
[e] [®]%] [®]%] [®]%] [®]1%]

(Specify for each interest period)]]

[Reverse Floating Rate Notes: The rate of interest in respect of [an interest
period/in respect of [the/each] interest period falling during the period from
([and including/but excluding]) [®] to (([and including/but excluding])) [®]]
is determined by reference to the following formula:

Max [Floor; Min [Cap; Specified Rate - (Leverage x Relevant Rate)]]

For the purposes of the above:

“Reference Item” means [insert description of Inflation Index] / [[®] month
[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Relevant Rate” means, in respect of the relevant interest determination date
for an interest period, the [underlying rate] [[specify period] performance] of
the Reference Item for such interest determination date.

“Cap” = [[®]%/Not  Applicable/the  percentage
specified for the relevant interest period in
the Table below]

“Floor” = [[®@]%/Zero/the percentage specified for the
relevant interest period in the Table below]

“Leverage” = [[®]%/100%/the percentage specified for
the relevant interest period in the Table
below]

“Specified Rate”

[[®]%/the percentage specified for the
relevant interest period in the Table below]
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[TABLE
Interest [Cap [Floor [Specified [Leverage
period Rate
ending on
or about
[®] [®]% [®]% [®]% [®]%
[®] [®]%] [®]%] [®]%] [®]%]

(Specify for each interest period)]]

[Steepener Notes: The rate of interest in respect of [an interest period/in
respect of [the/each] interest period falling during the period from ([and
including/but excluding]) [®] to (([and including/but excluding])) [®]] is
determined by reference to the following formula:

Max [Floor; Min [Cap; Leverage x (Relevant Rate - Strike Rate)]]
For the purposes of the above:

“Reference Item” means [insert description of Inflation Index] / [[®] month
[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Relevant Rate” means, in respect of the relevant interest determination date
for an interest period, the [underlying rate] [[specify period] performance] of
the Reference Item for such interest determination date.

“Cap” = [[®]%/Not  Applicable/the  percentage
specified for the relevant interest period in
the Table below]

“Floor” = [[®@]%/Zero/the percentage specified for the
relevant interest period in the Table below]

“Leverage” = [[®]%/100%/the percentage specified for
the relevant interest period in the Table
below]

“Strike Rate” = [[®]%/in respect of an interest period, the

percentage specified for such interest period
in the Table below]
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[TABLE
Interest [Strike [Cap [Floor [Leverage
period Rate
ending on
or about
[] [®]1% [®]% [®]% [®]%
[®] [®]%] [®]%] [®]%] [®]%]

(Specify for each interest period)]]

[Snowball Notes: The rate of interest in respect of [an interest period/in
respect of [the/each] interest period falling during the period from ([and
including/but excluding]) [®] to (([and including/but excluding])) [®]] is
determined by reference to the following formula:

Max [Floor; Min [Cap; (Rate of Interest,.; + Snowball Amount,) -
(Leverage x Relevant Rate)]]

For the purposes of the above:

“Rate of Interest.;” means, in respect of an interest period (t), the rate of
interest for the immediately preceding interest period (t-1) or, if none, [®].

“Reference Item” means [insert description of Inflation Index] / [[®] month
[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Relevant Rate” means, in respect of the relevant interest determination date
for an interest period, the [underlying rate] [[specify period] performance] of
the Reference Item for such interest determination date.

“Cap” = [[®]%/Not  Applicable/the  percentage
specified for the relevant interest period in
the Table below]

“Floor” = [[®]%/Zero/the percentage specified for the
relevant interest period in the Table below]

“Leverage” = [[®]%/100%/the percentage specified for
the relevant interest period in the Table
below]

“Snowball Amount,” = [[®]%/the percentage specified for such

interest period in the Table below]
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[TABLE
Interest [Snowball [Cap [Floor [Leverage
period Amount;
ending on
or about
[®] [®]1% [®]1% [®]% [®]%
[e] [®]%] [®]%] [®]%] [®]1%]

(Specify for each interest period)]]

[Range Accrual Notes: The rate of interest in respect of [an interest period/in
respect of [the/each] interest period falling during the period from ([and
including/but excluding]) [®] to ((Jand including/but excluding])) [®]] is
determined by reference to the relevant specified rate[s] and the number of
interest observation dates in such interest period for which the relevant
Reference Price, is equal to or greater than the Lower Barrier and equal to or
less than the Upper Barrier (“n”), determined as follows:

[Specified Rate 1 x (%)] + [Specified Rate 2 x (NN;n)]

For the purposes of the above:

“N” means the total number of interest observation dates in the interest
period.

“interest observation date” means each [calendar day/business day/[insert
weekly, monthly or quarterly dates]/[®]] during the interest period [(subject
to adjustment — see “Adjustments” in Element C.10 below)].

“Reference Item” means [insert description of Reference Item].

“Reference Price,” means, in respect of an interest observation date, the
[level / price / [underlying] rate / value / [specify period] performance] of the
Reference Item in respect of such interest observation date[, provided that
Reference Price; in respect of each interest observation date falling less than
[®] business days prior to the end of the relevant interest period shall be
deemed to be the same as Reference Price; in respect of the immediately
preceding interest observation date]

“Lower Barrier” = [[®][Zero][%]/the [percentage/amount] specified
for the relevant interest period in the Table
below]

“Specified Rate 1”

[[®]%/the rate specified for the relevant interest
period in the Table below]

“Specified Rate 2”

[[®]%/Zero/the rate specified for the relevant
interest period in the Table below]
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“Upper Barrier” = [[®][%]/the [percentage/amount] specified for
the relevant interest period in the Table below]
[TABLE
Interest [Lower Barrier [Upper [Specified Rate [Specified Rate
period ending Barrier 1 2
on or about
[e] [®][%] [®][%] [®]% [®]%

(] [®][%]] [®][%]] [®]%] [®]%]

(Specify for each interest period)]]

[Binary Rate Notes: The rate of interest in respect of [an interest period/in
respect of [the/each] interest period falling during the period from ([and
including/but excluding]) [®] to ((Jand including/but excluding])) [®]] is one
of two binary rates depending on whether the Reference Price; of the
Reference Item is equal to or greater than the Lower Barrier and equal to or
less than the Upper Barrier, determined as follows:

@ if Reference Price, is equal to or greater than the Lower Barrier and
equal to or less than the Upper Barrier, Specified Rate 1; or

(b) otherwise, Specified Rate 2.
For the purposes of the above:

“Reference Item” means [insert description of Inflation Index] / [[®] month
[currency] LIBOR / EURIBOR / NIBOR / STIBOR / CIBOR / BBSW] /
[[®] year [currency] OMX Swap Rate] / [Swap Rate].

“Reference Price,” means, in respect of an interest determination date for an
interest period, the [underlying rate/[specify period] performance] of the
Reference Item for such interest determination date.

“Lower Barrier” = [[®][Zero][%]/the [percentage/amount] specified
for the relevant interest period in the Table
below]

“Specified Rate 1” [[®]%/the rate specified for the relevant interest

period in the Table below]

“Specified Rate 2” [[®]%/the rate specified for the relevant interest

period in the Table below]

“Upper Barrier” [[®][%]/the [percentage/amount] specified for

the relevant interest period in the Table below]
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[TABLE
t Interest [Interest [Specified  [Specified [Lower [Upper
period ending  Determination Rate 1 Rate 2 Barrier Barrier
on or about Date
1 [e] [®] [®]% [®]% [®][%] [®][%]

[e] [e]] [®]%)] [®]%] [®][%]] [®][%]]

(Specify for each interest period)]]

[Inflation Adjusted Interest Notes: The rate of interest in respect of [an
interest period/in respect of [the/each] interest period falling during the
period from ([and including/but excluding]) [®] to (([and including/but
excluding])) [®]] will be a specified rate, adjusted to reflect the [specify
period] performance of the Reference Item, determined as follows:

Specified Rate x Reference Price;
For the purposes of the above:
“Reference Item” means [insert description of inflation index].
“Reference Price,” means, in respect of the relevant interest determination

date (t), the [specify period] performance of the Reference Item for such
interest determination date.

“Specified Rate” = [[®]%/the percentage specified for the
relevant interest period in the Table below].
[TABLE
t  Interest period ending [Interest Determination  [Specified Rate
on or about Date
1 [e] [®] [®]%

(] [e]] [®]%]

(Specify for each interest period)]]

[Autocall Interest Notes: As amounts in respect of interest will be determined
by reference to the performance of the Reference Item[s], the Interest
Amount in respect of an Interest Period and each calculation amount will be
determined as follows:

If on a specified coupon valuation date, the Relevant Autocall Interest
Performance is equal to or greater than the Interest Barrier, the Interest
Amount per calculation amount shall be an amount equal to the Autocall
Interest Amount. Otherwise the Interest Amount shall be zero.

A-34




SUMMARY

For the purposes of the above:

“Autocall Interest Amount” means an amount determined by reference to
the following formula:

[CA [x { x Specified Rate][— Paid Interest]

[CA x Max [Specified Rate; Relevant Autocall Interest Performance -
Autocall Strike]]

[where “t” is the numerical value of the relevant interest determination date]

“Autocall Interest Performance” means, in respect of [the/a] Reference
ltem and a specified interest determination date (t), the
[level/price/rate/value] of such Reference Item on such specified interest
determination date (t) DIVIDED BY the [average] [initial
price/level/price/rate/value] of such Reference Item [on the initial valuation
date[s]], expressed as a percentage.

“Paid Interest” means the sum of the Autocall Interest Amounts (if any)
previously paid prior to such Interest Payment Date.

“Relevant Autocall Interest Performance” means [the Autocall Interest
Performance of the Reference Item/the sum of the weighted Autocall Interest
Performances for each of the Reference Items/the [®] highest Autocall
Interest Performance of any Reference Item].

“Specified Rate” = [[®]%] / The percentage specified
for the relevant interest
determination date below]

[“Autocall Strike” = [®]% / The percentage specified for
the relevant interest determination
date below]

“Interest Barrier” = [[®]% / The percentage specified
for the relevant interest

determination date below]

“interest determination dates” = [[®], [®] and [®] / As specified
below] (subject to postponement)]

[TABLE
t interest [Specified Rate [Autocall Strike [Interest Barrier
determination
dates
1 [e] [e] [@]% [e]

[e] [e]] [®]%] [e]]

(Specify for each Interest Period)]
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[The “Swap Rate” is the rate determined by reference to the difference
between two swap rates, determined as follows:

Swap Rate 1 — Swap Rate 2
For the purposes of the above:
“Swap Rate 1” is [®] year [insert relevant Reference Rate].

“Swap Rate 2” is [@®] year [insert relevant Reference Rate].]

[Subject as provided in Element C.15, interest/Interest][, if any,] will be paid
[annually/ semi-annually/quarterly/monthly] [in arrear] on [®] [and [®]] in
each year[, subject to adjustment for non-business days]. The first interest
payment will be made on [@].]

[Interest[, if any] will [be payable/accrue] in respect of each [annual/semi-
annual/quarterly/monthly] interest period but the interest amount in respect
of each such interest period will accumulate and will only be payable on
[[®]/ the maturity date].]

[“FX Interest Conversion”: Applicable and the Interest Amount in respect
of each interest period shall be multiplied by the [®] exchange rate
[determined by reference to the relevant cross-rate] on the specified interest
FX determination date in respect of such interest period [or, if applicable, the
[fifth business day] prior to the credit event redemption date] DIVIDED BY
[[®], being] [the [average] [initial price/rate] of such exchange rate
[determined by reference to the relevant cross-rate] [on the initial
[averaging/valuation] date[s]]], expressed as a percentage]

[“initial valuation date” = [®] (subject to postponement)]
[“initial averaging dates” = [®], [®] and [®] (subject to
postponement)]

[“interest FX determination In respect of an interest period and

date” the related Interest  [Period
/Payment] Date, [the [®] Currency
Business Day prior to such Interest
[Period/Payment] Date/the date
specified  for  such  Interest
[Period/Payment] Date in the table
below (subject to postponement):

Interest [Period/Payment] Date Interest FX Determination Dates
[®] [®]
[®] [®]
[®] [®]
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(Specify for each Interest Period)]

[The Notes do not bear any interest.] [The Notes are Zero Coupon Notes and
will be offered and sold at a discount to their principal amount.]

[Optional redemption

[The Issuer may elect to redeem the Notes prior to their stated maturity
([either] in whole [or in part]). The optional redemption amount payable in
such circumstances is [®] per calculation amount and the optional
redemption date(s) [is/are] [®][, [®] and [®]].]

[A Noteholder may elect to redeem any of the Notes held by it on [the/an]
optional redemption date[s] by giving [not less than] [®] days’ notice. The
optional redemption amount payable in such circumstances is [®] per
calculation amount and the optional redemption date(s) [is/are] [®][, [®] and

[®]]]

Early redemption

See “Taxation” and “Events of Default” in Element C.8 above [and
“Disrupted Days, Market Disruption Events and Adjustments” below] for
information on early redemption in relation to the Notes.

In addition, if the Issuer determines that performance of its obligations under
the Notes or that any arrangements made to hedge its obligations under the
Notes has or will become illegal in whole or in part as a result of compliance
with any applicable present or future law (an “illegality”), the Issuer may
redeem the Notes early and, if and to the extent permitted by applicable law,
will pay an amount equal to the early redemption amount in respect of each
calculation amount.

In the circumstances specified above, the “early redemption amount”
payable on any such early redemption of the Notes will be [[®] per
calculation amount] [an amount determined by the Calculation Agent which
represents the fair market value of each calculation amount of the Notes
[(which amount shall include amounts in respect of interest)] on a day
selected by the Issuer (in the case of an early redemption following an
illegality, ignoring the relevant illegality), but adjusted (except in the case of
an early redemption following an event of default) to account for losses,
expenses and costs to the Issuer and/or its affiliates of unwinding any
hedging and funding arrangements in respect of the Notes, provided that, for
the purposes of determining the fair market value of each calculation amount
of the Notes following an event of default, no account shall be taken of the
financial condition of the Issuer which shall be presumed to be able to
perform fully its obligations in respect of the Notes].
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[Early Redemption (Autocall)

The Notes may be redeemed early in the circumstances set out below by
payment of the early redemption amount in respect of each calculation
amount.

If, on a specified autocall valuation date (t), Relevant Autocall Performance
is greater than or equal to the [relevant] Autocall Barrier, the Notes shall be
redeemed early and the early redemption amount in respect of each
calculation amount (“CA”) shall be the calculation amount.

For the purposes of the above:

“Autocall Performance” means, in respect of [the/a] Reference Item and a
specified autocall valuation date (t), the [level/price/rate/value] of such
Reference Item on such specified autocall valuation date (t) DIVIDED BY
the [average] [initial price/level/price/rate/value] of such Reference Item [on
the initial valuation date[s]], expressed as a percentage

“Relevant Autocall Performance” means [the Autocall Performance of the
Reference Item/the sum of the weighted Autocall Performances for each of
the Reference Items/ the [@®] highest Autocall Performance of any Reference
Item]]

“Autocall Barrier” = [[®]% / The percentage specified for
the relevant autocall valuation date
below]

“autocall valuation dates” [[®], [®] and [®] / As specified

below] (subject to postponement)

[TABLE
t autocall valuation date [Autocall Barrier
1 [e] [®]%
[®] [®]%]

(Specify for each Interest Period)]

Redemption at maturity

Unless previously redeemed or purchased and cancelled, the Notes will be
redeemed at their Final Redemption Amount on the Maturity Date.

The maturity date is [@®].

[Credit-Linked Notes only: Subject as provided below under “Redemption
following the occurrence of a Credit Event”, the “Final Redemption
Amount” is [par/[®]%][, adjusted to reflect changes in the specified
exchange rate].]
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[“FX Principal Conversion”: Applicable and the Final Redemption Amount
shall be multiplied by the [®] exchange rate [determined by reference to the
relevant cross-rate] on the specified final FX [averaging/valuation] date[s]
[or, if applicable, the [fifth business day] prior to the credit event redemption
date] DIVIDED BY [[®], being] [the [average] [initial price/rate] of such
exchange rate [determined by reference to the relevant cross-rate] [on the
initial [averaging/valuation] date[s]]], expressed as a percentage]

[“initial valuation date” = [®] (subject to postponement)]

[“initial averaging dates” [®], [®] and [®] (subject to

postponement)]

[“final valuation date” [®] (subject to postponement)]

[“final averaging dates” [®], [®] and [®] (subject to

postponement)]

[Reference Item-Linked Redemption Notes: [Subject as provided below under
“Redemption following the occurrence of a Credit Event”, t/T]The Final
Redemption Amount in respect of each calculation amount (“CA”) is linked
to the performance of the Reference Item and shall be the Reference Item-
Linked Redemption Amount (which shall not be less than zero) determined
as set out below:

[Inflation Adjusted Redemption Notes: The Reference Item Adjusted
Redemption Amount shall be the “Inflation Adjusted Redemption
Amount” determined as follows:

RPA x Max [Performance Floor;(PR x Reference Pricer)] x OFX
Where:

“FX Option Conversion”: [Applicable and “OFX” shall be the [®]
exchange rate [determined by reference to the relevant cross-rate] on the
specified final FX [averaging/valuation] date[s] DIVIDED BY [[®]], being]
[the [average] [initial price/rate] of such exchange rate [determined by
reference to the relevant cross-rate] [on the initial [averaging/valuation]
date[s]], expressed as a percentage]] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the [®]
exchange rate [determined by reference to the relevant cross-rate] on the
specified final FX [averaging/valuation] date[s] DIVIDED BY [[®], being]
[the [average] [initial price/rate] of such exchange rate [determined by
reference to the relevant cross-rate] [on the initial [averaging/valuation]
date[s]], expressed as a percentage]] / [Not Applicable, PFX = 1]

“Reference Prices” means the [specify period] performance of the Reference
Item for the final valuation date.

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX.

A-39




SUMMARY

“Performance Floor” [[®]%/100%]

“PR”

[[#]%6/100%]

[The Reference Item-Linked Redemption Amount shall be the “Call
Redemption Amount” determined by reference to the following formula:

RPA + Reference Item Amount
For the purposes of the above:

“Reference Item Amount” means an amount determined by reference to the
following formula:

CA x Max [Performance Floor, (PR x Call Performance)] x OFX
Where:

“Call Performance” means [the Performance of the Reference Item/the sum
of the weighted Performances for each of the Reference Items/the [@®]highest
Performance of any Reference Item] MINUS Strike

“FX Option Conversion”: [Applicable and “OFX” shall be the [®]
exchange rate [determined by reference to the relevant cross-rate] on the
specified final FX [averaging/valuation] date[s] DIVIDED BY [[®], being]
[the [average] [initial price/rate] of such exchange rate [determined by
reference to the relevant cross-rate] [on the initial [averaging/valuation]
date[s]], expressed as a percentage]] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the [®]
exchange rate [determined by reference to the relevant cross-rate] on the
specified final FX [averaging/valuation] date[s] DIVIDED BY [[®]], being]
[the [average] [initial price/rate] of such exchange rate [determined by
reference to the relevant cross-rate] [on the initial [averaging/valuation]
date[s]], expressed as a percentage]] / [Not Applicable, PFX = 1]

“Performance” means, in respect of [the/a] Reference Item and the specified
final [averaging/valuation] date[s], the [average] [level/price/rate/value] of
such Reference Item on such specified final [averaging/valuation] date[s]
DIVIDED BY [[®], being] the [average/lowest] [initial
price/level/price/rate/value] of such Reference Item [on the initial
[averaging/valuation] date[s]/during the initial valuation period], expressed
as a percentage

“Relevant Principal Amount” (“RPA”) mean the CA multiplied by [®]%
multiplied by PFX.

“Performance Floor” = [[®]%/Zero]
“PR” = [[®]%/100%)]
“Strike” = [@]%/100%]
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[The Reference Item-Linked Redemption Amount shall be the “Put
Redemption Amount” determined by reference to the following formula:

RPA + Reference Item Amount

For the purposes of the above:

“Reference Item Amount” means an amount determined by reference to the
following formula:

CA x Max [Performance Floor, (PR x Put Performance)] x OFX
Where:

“FX Option Conversion”: [Applicable and “OFX” shall be the [®]
exchange rate [determined by reference to the relevant cross-rate] on the
specified final FX [averaging/valuation] date[s] DIVIDED BY [[®], being]
[the [average] [initial price/rate] of such exchange rate [determined by
reference to the relevant cross-rate] [on the initial [averaging/valuation]
date[s]], expressed as a percentage] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the [®]
exchange rate [determined by reference to the relevant cross-rate] on the
specified final FX [averaging/valuation] date[s] DIVIDED BY [[®]], being]
[the [average] [initial price/rate] of such exchange rate [determined by
reference to the relevant cross-rate] [on the initial [averaging/valuation]
date[s]], expressed as a percentage]] / [Not Applicable, PFX = 1]

“Performance” means, in respect of [the/a] Reference Item and the specified
final [averaging/valuation] date[s], the [average] [level/price/rate/value] of
such Reference Item on such specified final [averaging/valuation] date[s]
DIVIDED BY [[®], being] the [average/highest] [initial
price/level/price/rate/value] of such Reference Item [on the initial
[averaging/valuation] date[s]/during the initial valuation period], expressed
as a percentage

“Put Performance” means Strike MINUS [the Performance of the
Reference Item/the sum of the weighted Performances for each of the
Reference Items/the [®] highest Performance of any Reference ltem]

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX

“Performance Floor” = [[®@]%/Zero]
“PR” = [[®]%/100%]
“Strike” = [[®]%/100%]]

[The Reference Item-Linked Redemption Amount shall be the “Call Spread
Redemption Amount” determined by reference to the following formula:
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RPA + Reference Item Amount
For the purposes of the above:

“Reference Item Amount” means an amount determined by reference to the
following formula:

CA x Max [Performance Floor, (PR x Capped Performance)]| x OFX
Where:

“Call Performance” means [the Performance of the Reference Item/the sum
of the weighted Performances for each of the Reference Items/the [@®]highest
Performance of any Reference Item] MINUS Strike

“Capped Performance” means lesser of the Performance Cap and the Call
Performance

“FX Option Conversion”: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®]], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage]] / [Not Applicable, PFX = 1]

“Performance” means, in respect of [the/a] Reference Item and the specified
final [averaging/valuation] date[s], the [average] [level/price/rate/value] of
such Reference Item on such specified final [averaging/valuation] date[s]
DIVIDED BY [[®], being] the [average] [initial price/level/price/rate/value]
of such Reference Item [on the initial [averaging/valuation] date[s]],
expressed as a percentage

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX

“Performance Cap” =  [®]%
“Performance Floor” = [[®@]%/Zero]
“PR” = [[®]%/100%]
“Strike” = [[®]%/100%]]

[The Reference Item-Linked Redemption Amount shall be the “Put Spread
Redemption Amount” determined by reference to the following formula:
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RPA + Reference Item Amount
For the purposes of the above:

“Reference Item Amount” means an amount determined by reference to the
following formula:

CA x Max [Performance Floor, (PR x Capped Performance)] x OFX
Where:

“Capped Performance” means lesser of the Performance Cap and the Put
Performance

“FX Option Conversion”: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation date[s]], expressed as
a percentage] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage]] / [Not Applicable, PFX = 1]

“Performance” means, in respect of [the/a] Reference Item and the specified
final [averaging/valuation] date[s], the [average] [level/price/rate/value] of
such Reference Item on such specified final [averaging/valuation] date[s]
DIVIDED BY [[®], being] the [average] [initial price/level/price/rate/value]
of such Reference Item [on the initial [averaging/valuation] date[s]],
expressed as a percentage

“Put Performance” means Strike MINUS [the Performance of the
Reference Item/the sum of the weighted Performances for each of the
Reference Items/the [®] highest Performance of any Reference Item]

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX

“Performance Cap” = [®]%
“Performance Floor” = [[®@]%/Zero]
“PR” = [[®]%/100%]
“Strike” = [[®]%/100%]]
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[The Reference Item-Linked Redemption Amount shall be the “Individually
Capped Call Redemption Amount” determined by reference to the
following formula:

RPA + Reference Item Amount
For the purposes of the above:

“Reference Item Amount” means an amount determined by reference to the
following formula:

CA x Max [Performance Floor, (PR x Individually Capped Performance)]
x OFX

Where:

“Call Performance” means, in respect of a Reference Item, the Performance
of such Reference Item MINUS Strike

“Capped Performance” means lesser of the Performance Cap and the Call
Performance

“FX Option Conversion”: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage]] / [Not Applicable, PFX = 1]

“Individually Capped Performance” means the sum of the weighted
Capped Performances for each of the Reference Items

“Performance” means, in respect of a Reference Item and the specified final
[averaging/valuation] date[s], the [average] [level/price/rate/value] of such
Reference Item on such specified final [averaging/valuation] date[s]
DIVIDED BY [[®], being] the [average] [initial price/level/price/rate/value]
of such Reference Item [on the initial [averaging/valuation] date[s]],
expressed as a percentage

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX

“Performance Cap” [®]%

“Performance Floor” [[®]%/Zero]
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G‘PR”

[[®]%/100%)]

“Strike”

[[®]%/100%]]

[The Reference Item-Linked Redemption Amount shall be the “Fixed Best
Call Redemption Amount” determined by reference to the following
formula:

RPA + Reference Item Amount
For the purposes of the above:

“Reference Item Amount” means an amount determined by reference to the
following formula:

CA x Max [Performance Floor, (PR x Fixed Best Call Performance)| x OFX

Where:

“Adjusted Call Performance” means, in respect of a Reference Item, (i) for
each of the [®] Reference Items having the highest or equal highest
Performances, [®] and (ii) for each of the other Reference Items, the Call
Performance for such Reference ltem

“Call Performance” means, in respect of a Reference Item, the Performance
of such Reference Item MINUS Strike

“Fixed Best Call Performance” means the sum of the weighted Adjusted
Call Performances of each of the Reference Items

“FX Option Conversion”: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage]] / [Not Applicable, PFX = 1]

“Performance” means, in respect of a Reference Item and the specified final
[averaging/valuation] date[s], the [average] [level/price/rate/value] of such
Reference Item on such specified final [averaging/valuation] date[s]
DIVIDED BY [[®], being] the [average] [initial price/level/price/rate/value]
of such Reference Item [on the initial [averaging/valuation] date[s]],
expressed as a percentage

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX
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“Performance Floor” = [[®@]%/Zero]
“PR” = [[®]%/100%]
“Strike” = [[®]%/100%]]

[The Reference Item-Linked Redemption Amount shall be the “Rainbow
Call Redemption Amount” determined by reference to the following
formula:

RPA + Reference Item Amount
For the purposes of the above:

“Reference Item Amount” means an amount determined by reference to the
following formula:

CA x Max [Performance Floor, (PR x Rainbow Call Performance)]| x OFX

Where:

“Call Performance” means, in respect of a Reference Item, the Performance
of such Reference Item MINUS Strike

“FX Option Conversion”: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed
as a percentage] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed
as a percentage]] / [Not Applicable, PFX = 1]

“Performance” means, in respect of a Reference Item and the specified final
[averaging/valuation] date[s], the [average] [level/price/rate/value] of such
Reference Item on such specified final [averaging/valuation] date[s]
DIVIDED BY [[®], being] the [average] [initial price/level/price/rate/value]
of such Reference Item [on the initial [averaging/valuation] date[s]],
expressed as a percentage

“Rainbow Call Performance” means the sum of the weighted Call
Performances for each of the Reference Items

For the purposes of such determination, the weighting of each Reference
Item shall be determined as follows: the Call Performance of each Reference
Item shall ranked in order of the highest such Call Performance to the lowest
such Call Performance and the weighting assigned to each Reference ltem
shall depend on the order in which it is so ranked, as follows:
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Ranking Weighting

Best performing [®]%
[®]%

Worst performing [®]%

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [@®]%
multiplied by PFX

“Performance Floor” = [[®]%/Zero]
“PR” = [[®]%/100%)]
“Strike” = [[®]%/100%]]

[The Reference Item-Linked Redemption Amount shall be the “Quadratic
Call Redemption Amount” determined by reference to the following
formula:

RPA + Reference Item Amount

For the purposes of the above:

“Reference Item Amount” means an amount determined by reference to the
following formula:

CA x Max [Performance Floor, (PR x Quadratic Call Performance)] x OFX
Where:

“Quadratic Call Performance” means Strike MINUS [the Performance of
the Reference Item/the sum of the weighted Performances for each of the
Reference Items/the [®] highest Performance of any Reference Item]

“FX Option Conversion”: [Applicable and “OFX” shall be the [®]
exchange rate [determined by reference to the relevant cross-rate] on the
specified final FX [averaging/valuation] date[s] DIVIDED BY [[®], being]
[the [average] [initial price/rate] of such exchange rate [determined by
reference to the relevant cross-rate] [on the initial [averaging/valuation]
date[s]], expressed as a percentage]] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the [®]
exchange rate [determined by reference to the relevant cross-rate] on the
specified final FX [averaging/valuation] date[s] DIVIDED BY [[®]], being]
[the [average] [initial price/rate] of such exchange rate [determined by
reference to the relevant cross-rate] [on the initial [averaging/valuation]
date[s]], expressed as a percentage]] / [Not Applicable, PFX = 1]

“Performance” means, in respect of [the/a] Reference Item and the specified
final [averaging/valuation] date[s], [[®], being] the [average/lowest/highest]
[initial price/level/price/rate/value] of such Reference Item [on the initial
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[averaging/valuation] date[s]/during the initial valuation period] DIVIDED
BY the [average] [level/price/rate/value] of such Reference Item on such
specified final [averaging/valuation] date[s], expressed as a percentage

“Relevant Principal Amount” (“RPA”) mean the CA multiplied by [®]%
multiplied by PFX

“Performance Floor” = [[®]%/Zero]
“PR” = [[®]%/100%]
“Strike” = [[®]%/100%]]

[The Reference Item-Linked Redemption Amount shall be the “Quadratic
Put Redemption Amount” determined by reference to the following
formula:

RPA + Reference Item Amount
For the purposes of the above:

“Reference Item Amount” means an amount determined by reference to the
following formula:

CA x Max [Performance Floor, (PR x Quadratic Put Performance)] x OFX
Where:

“Quadratic Put Performance” means [the Performance of the Reference
Item/the sum of the weighted Performances for each of the Reference
Items/the [®@] highest Performance of any Reference Item] MINUS Strike

“FX Option Conversion”: [Applicable and “OFX” shall be the [®]
exchange rate [determined by reference to the relevant cross-rate] on the
specified final FX [averaging/valuation] date[s] DIVIDED BY [[®], being]
[the [average] [initial price/rate] of such exchange rate [determined by
reference to the relevant cross-rate] [on the initial [averaging/valuation]
date[s]], expressed as a percentage]] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the [®]
exchange rate [determined by reference to the relevant cross-rate] on the
specified final FX [averaging/valuation] date[s] DIVIDED BY [[®]], being]
[the [average] [initial price/rate] of such exchange rate [determined by
reference to the relevant cross-rate] [on the initial [averaging/valuation]
date[s]], expressed as a percentage]] / [Not Applicable, PFX = 1]

“Performance” means, in respect of [the/a] Reference Item and the specified
final [averaging/valuation] date[s], [[®], being] the [average/lowest/highest]
[initial price/level/price/rate/value] of such Reference Item [on the initial
[averaging/valuation] date[s]/during the initial valuation period] DIVIDED
BY the [average] [level/price/rate/value] of such Reference Item on such
specified final [averaging/valuation] date[s], expressed as a percentage
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“Relevant Principal Amount” (“RPA”) mean the CA multiplied by [®]%
multiplied by PFX

“Performance Floor” = [[®@]%/Zero]
“PR” = [[®]%/100%]
“Strike” = [[®]%/100%]]

[The Reference Item-Linked Redemption Amount shall be the
“Outperformance Redemption Amount” determined by reference to the
following formula:

RPA + Reference Item Amount
For the purposes of the above:

“Reference Item Amount” means an amount determined by reference to the
following formula:

CA x Max [Performance Floor, (PR x Outperformance)] x OFX
Where:

“FX Option Conversion”: [Applicable and “OFX” shall be the [®]
exchange rate [determined by reference to the relevant cross-rate] on the
specified final FX [averaging/valuation] date[s] DIVIDED BY [[®], being]
[the [average] [initial price/rate] of such exchange rate [determined by
reference to the relevant cross-rate] [on the initial [averaging/valuation]
date[s]], expressed as a percentage]] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the [®]
exchange rate [determined by reference to the relevant cross-rate] on the
specified final FX [averaging/valuation] date[s] DIVIDED BY [[®]], being]
[the [average] [initial price/rate] of such exchange rate [determined by
reference to the relevant cross-rate] [on the initial [averaging/valuation]
date[s]], expressed as a percentage]] / [Not Applicable, PFX = 1]

“Outperformance” means (i) [the Performance of the Reference Item/the
sum of the weighted Performances for each of the Reference Items/the [@®]
[lowest/highest] Performance of any Reference Item] comprising
Outperformance Element 1 MINUS (ii) [the Performance of the Reference
Item/the sum of the weighted Performances for each of the Reference
Items/the [®] highest Performance of any Reference Item] comprising
Outperformance Element 2

“Performance” means, in respect of [the/a] Reference Item and the specified
final [averaging/valuation] date[s], the [average] [level/price/rate/value] of
such Reference Item on such specified final [averaging/valuation] date[s]
DIVIDED BY [[®], being] the [average/lowest/highest] [initial
price/level/price/rate/value] of such Reference Item [on the initial
[averaging/valuation] date[s]/during the initial valuation period], expressed
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as a percentage

“Relevant Principal Amount” (“RPA”) mean the CA multiplied by [®]%
multiplied by PFX

“Outperformance Element 1” [Specify Reference Item(s)]

“Outperformance Element 2” [Specify Reference Item(s)]
“Performance Floor” = [[®@]%/Zero]

“pPR” = [[®]%/100%]]

[The Reference Item-Linked Redemption Amount shall be the
“Replacement Cliquet Redemption Amount” determined by reference to
the following formula:

RPA + Reference Item Amount
For the purposes of the above:

“Reference Item Amount” means an amount determined by reference to the
following formula:

CA x Max [Performance Floor, (PR x Replacement Cliquet Performance)]
x 0FX

Where:

“Adjusted Periodic Performance” means, in respect of a periodic valuation
date (t), (i) for each of the [®] periodic valuation dates (t) having the highest
or equal highest Relevant Periodic Performances, [®] and (ii) for each of the
other Reference Items, the Relevant Periodic Performance for such periodic
valuation date (t).

“FX Option Conversion”: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation date[s]], expressed as
a percentage] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage]] / [Not Applicable, PFX = 1]

“Periodic Performance” means, in respect of [the/a] Reference Item and a
periodic valuation date, the [level/price/rate/value] of such Reference Item
on such periodic valuation date DIVIDED BY the [level/price/rate/value] of
such Reference Item on the immediately preceding periodic valuation date,
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or if none, [[®], being] [the specified initial valuation date/the initial price],
expressed as a percentage

“Relevant Periodic Performance” means, in respect of a periodic valuation
date (t), [the Periodic Performance of the Reference Item/the sum of the
weighted Periodic Performances for each of the Reference Items] for such
periodic valuation date (t)

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX

“Replacement Cliquet Performance” means (i) the MAXIMUM of (a) the
PP Floor and (b) the product of the Adjusted Periodic Performances for each
of the periodic valuation dates (t) MINUS (ii) Strike

“PP Floor” = [®]%
“Performance Floor” =  [[@]%/Zero]
“pR” =  [[®]%/100%]
“Strike” = [[®]%/100%]]

[The Reference Item-Linked Redemption Amount shall be the “Lock-in
Cliquet Redemption Amount” determined by reference to the following
formula:

RPA + Reference Item Amount
For the purposes of the above:

“Reference Item Amount” means an amount determined by reference to the
following formula:

CA x Max [Performance Floor, (PR x Lock-in Cliquet Performance)] x
OFX

Where:

“Lock-in Cliquet Performance” means (i) the MAXIMUM of (a) the Lock-
in Floor and (b) the product of the Relevant Periodic Performances for each
of the periodic valuation dates (t) [(in each case, [capped at the PP Cap]
[and] [floored at the PP Floor])], MINUS (ii) Strike

“Cumulative Performance” means, in respect of [the/a] Reference Item and
a periodic valuation date, the [level/price/rate/value] of such Reference Item
on such periodic valuation date DIVIDED BY [the [level/price/rate/value] of
such Reference Item on the specified initial valuation date/the initial price],
expressed as a percentage

“FX Option Conversion”: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
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[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage]] / [Not Applicable, PFX = 1]

“Lock-in Floor” means zero [or the Lock-in Level (if any) equal to or next
lowest to the highest Relevant Cumulative Performance]

“Periodic Performance” means, in respect of [the/a] Reference Item and a
periodic valuation date, the [level/price/rate/value] of such Reference Item
on such periodic valuation date DIVIDED BY the [level/price/rate/value] of
such Reference Item on the immediately preceding periodic valuation date,
or if none, [[®], being] [the specified initial valuation date/the initial price],
expressed as a percentage

“Relevant Cumulative Performance” means, in respect of a periodic
valuation date (t), [the Cumulative Performance of the Reference ltem/the
sum of the weighted Cumulative Performances for each of the Reference
Items] for such periodic valuation date (t)

“Relevant Periodic Performance” means, in respect of a periodic valuation
date (t), [the Periodic Performance of the Reference Item/the sum of the
weighted Periodic Performances for each of the Reference Items] for such
periodic valuation date (t)

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX

[“Lock-in Level” [[®]%], [®]% and [®@]%]]

[“PP Cap” = [[e]%]

[“PP Floor” = [[®]%]
“Performance Floor” = [[®]%/Zero]
“pR> = [[®]%/100%]
“Strike” = [[]%/100%]]

[The Reference Item-Linked Redemption Amount shall be the “Super Asian
Redemption Amount” determined by reference to the following formula:

RPA + Reference Item Amount

For the purposes of the above:
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“Reference Item Amount” means an amount determined by reference to the
following formula:

CA x Max [Performance Floor, (PR x Super Asian Performance)] x OFX
Where:

“FX Option Conversion”: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage]] / [Not Applicable, PFX = 1]

“Relevant Performance” means, in respect of a periodic valuation date (t),
[the RI Super Asian Performance of the Reference ltem/the sum of the
weighted RI Super Asian Performances for each of the Reference Items] for
such periodic valuation date (t)

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX

“RI Super Asian Performance” means, in respect of [the/a] Reference Item
and a periodic valuation date, the Super Asian Level of such Reference Item
on such periodic valuation date DIVIDED BY [[®], being] the [average]
[initial price/level/price/rate/value] of such Reference Item [on the initial
valuation date[s]], expressed as a percentage

“Super Asian Level” means, in respect of a periodic valuation date, the
MAXIMUM of (i) the [level/price/rate/value] of such Reference Item on
such periodic valuation date and (ii) the highest [level/price/rate/value] of
such Reference Item on any periodic valuation date preceding such periodic
valuation date

“Super Asian Performance” means the average of the Relevant
Performances for each of the periodic valuation dates MINUS Strike

“Performance Floor” = [[®]%/Zero]
“PR” = [[®]%/100%]
“Strike” = [[®]%/100%]]
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[The Reference Item-Linked Redemption Amount shall be the “Knock-in
Call Redemption Amount” determined by reference to the following
formula:

RPA + Reference Item Amount
For the purposes of the above:
“Reference ltem Amount” means:

Q) if a Barrier Event has occurred, an amount determined by reference
to the following formula:

CA x Max [Performance Floor, (PR x Call Performance)] x OFX
(i) otherwise, if no Barrier Event has occurred, zero
Where:

[“American Barrier Event” means the highest [level/price/rate/value] of the
Reference Item (observed continuously) during the specified observation
period has at any time been equal to or greater than the Barrier Level]

“Barrier Event” means an [American/Bermudan/European] Barrier Event

[“Bermudan Barrier Event” means the highest [level/price/rate/value] of
the Reference Item on any Bermudan Observation Date has been equal to or
greater than the Barrier Level]

“Call Performance” means the Performance of the Reference Item MINUS
Strike

[“European Barrier Event” means, in respect of the Reference Item and the
specified  final [averaging/valuation] date([s], the [average]
[level/price/rate/value] of such Reference Item on such specified final
[averaging/valuation] date[s] is greater than or equal to the Barrier Level]

“FX Option Conversion”: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage]] / [Not Applicable, PFX = 1]

“Performance” means, in respect of the Reference Item and the specified
final [averaging/valuation] date[s], the [average] [level/price/rate/value] of
such Reference Item on such specified final [averaging/valuation] date[s]
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DIVIDED BY [[®], being] the [average] [initial price/level/price/rate/value]
of such Reference Item [on the initial [averaging/valuation] date[s]],
expressed as a percentage

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX

“Barrier Level” = [®]
[“Bermudan Observation Dates” = [e]]
“Performance Floor” = [[®]%/Zero]
“PR” = [[®]%/100%]
“Strike” = [[®]%/100%]]

[The Reference Item-Linked Redemption Amount shall be the “Knock-out
Call Redemption Amount” determined by reference to the following
formula:

RPA + Reference Item Amount
For the purposes of the above:
“Reference Item Amount” means:
Q) if a Barrier Event has occurred, zero

(i) otherwise, if no Barrier Event has occurred, an amount determined
by reference to the following formula:

CA x Max [Performance Floor, (PR x Call Performance)] x OFX

Where:

[“American Barrier Event” means the highest [level/price/rate/value] of the
Reference Item (observed continuously) during the specified observation
period has at any time been equal to or greater than the Barrier Level]

“Barrier Event” means an [American/Bermudan/European] Barrier Event

[“Bermudan Barrier Event” means the highest [level/price/rate/value] of
the Reference Item on any Bermudan Observation Date has been equal to or
greater than the Barrier Level]

“Call Performance” means the Performance of the Reference Item MINUS
Strike

[“European Barrier Event” means, in respect of the Reference Item and the
specified  final [averaging/valuation] date[s], the [average]
[level/price/rate/value] of such Reference Item on such specified final
[averaging/valuation] date[s] is greater than or equal to the Barrier Level]
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“FX Option Conversion”: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage]] / [Not Applicable, PFX = 1]

“Performance” means, in respect of the Reference Item and the specified
final [averaging/valuation] date[s], the [average] [level/price/rate/value] of
such Reference Item on such specified final [averaging/valuation] date[s]
DIVIDED BY [[®], being] the [average] [initial price/level/price/rate/value]
of such Reference Item [on the initial [averaging/valuation] date[s]],
expressed as a percentage

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX

“Barrier Level” = [e]
[“Bermudan Observation Dates” = [®]]
“Performance Floor” =  [[®]%/Zero]
“PR” = [[®]%/100%]
“Strike” = [[®]%/100%]]

[The Reference Item-Linked Redemption Amount shall be the “Digital
Knock-in Call Redemption Amount” determined by reference to the
following formula:

RPA + Reference Item Amount
For the purposes of the above:

“Reference Iltem Amount” means:

(1) if a Barrier Event has occurred, an amount determined by reference
to the following formula:

CA x Fixed Performance x OFX

(i) otherwise, if no Barrier Event has occurred, zero

Where:
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[“American Barrier Event” means the highest [level/price/rate/value] of the
Reference Item (observed continuously) during the specified observation
period has at any time been equal to or greater than the Barrier Level]

“Barrier Event” means an [American/Bermudan/European] Barrier Event

[“Bermudan Barrier Event” means the highest [level/price/rate/value] of
the Reference Item on any Bermudan Observation Date has been equal to or
greater than the Barrier Level]

[“European Barrier Event” means, in respect of the Reference Item and the
specified  final [averaging/valuation] date][s], the [average]
[level/price/rate/value] of such Reference Item on such specified final
[averaging/valuation] date[s] is greater than or equal to the Barrier Level]

“FX Option Conversion”: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed
as a percentage] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed
as a percentage]] / [Not Applicable, PFX = 1]

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX

“Barrier Level” = [®]
[“Bermudan Observation Dates” = [®]]
“Fixed Performance” = [@]%)]

[The Reference ltem-Linked Redemption Amount shall be the “Digital Call
Redemption Amount” determined by reference to the following formula:

RPA + Reference Item Amount

For the purposes of the above:
“Reference Item Amount” means:

() if a Barrier Event has occurred, an amount determined by reference
to the following formula:

CA x Highest Fixed Performance x OFX

(i) otherwise, if no Barrier Event has occurred, zero
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Where:

[“American Barrier Event” means the highest Call Performance (observed
continuously) during the specified observation period has at any time been
equal to or greater than [the/any] Barrier]

“Barrier Event” means an [American/Bermudan/European] Barrier Event

[“Bermudan Barrier Event” means the highest Call Performance on any
Bermudan Observation Date has been equal to or greater than any Barrier]

“Call Performance” means [the Performance of the Reference Item/the sum
of the weighted Performances for each of the Reference Items/the [®]
highest Performance of any Reference Item] MINUS Strike

[“European Barrier Event” means the Call Performance is greater than or
equal to any Barrier]

“Highest Fixed Performance” means [the Fixed Performance in respect of
the Barrier/the Fixed Performance in respect of the Barrier next lowest to
Call Performance]

“FX Option Conversion”: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation date[s]], expressed as
a percentage]19 / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage]] / [Not Applicable, PFX = 1]

“Performance” means, in respect of [the/a] Reference Item and the specified
final [averaging/valuation] date[s], the [average] [level/price/rate/value] of
such Reference Item on such specified final [averaging/valuation] date[s]
DIVIDED BY [[®], being] the [average] [initial price/level/price/rate/value]
of such Reference Item [on the initial [averaging/valuation] date[s]],
expressed as a percentage

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX

[“Bermudan Observation Dates” = [®]]
“Strike” = [[©]%/100%]
“Barrier” “Fixed Performance”

[9]1% [®]%
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[[®]1% [[®]%

[0]%] [®]%]]

[The Reference Item-Linked Redemption Amount shall be the “Knock-in
Put Redemption Amount” determined by reference to the following
formula:

RPA + Reference Item Amount
For the purposes of the above:
“Reference ltem Amount” means:

() if a Barrier Event has occurred, an amount determined by reference
to the following formula:

CA x Max [Performance Floor; (PR x Payout Performance]] x OFX

(i) otherwise, if no Barrier Event has occurred, zero
Where:

[“American Barrier Event” means the highest Put Performance (observed
continuously) during the specified observation period has at any time been
equal to or less than [the/any] Barrier]

“Barrier Event” means an [American/Bermudan/European] Barrier Event

[“Bermudan Barrier Event” means the highest Put Performance on any
Bermudan Observation Date has been equal to or less than the Barrier]

[“European Barrier Event” means the Put Performance is greater than or
equal to the Barrier]

“FX Option Conversion”: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed as
a percentage]] / [Not Applicable, PFX = 1]

“Payout Performance” means Strike MINUS [the Performance of the
Reference Item/the sum of the weighted Performances for each of the
Reference Items/the [®] highest Performance of any Reference ltem]
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“Performance” means, in respect of [the/a] Reference Item and the specified
final [averaging/valuation] date[s], the [average] [level/price/rate/value] of
such Reference Item on such specified final [averaging/valuation] date[s]
DIVIDED BY [[®], being] the [average] [initial price/level/price/rate/value]
of such Reference Item [on the initial [averaging/valuation] date[s]],
expressed as a percentage

“Put Performance” means Strike MINUS [the Performance of the
Reference Item/the sum of the weighted Performances for each of the
Reference Items/the [®] highest Performance of any Reference ltem]

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX

“Barrier” = [e]%
[“Bermudan Observation Dates” = [®]]
“Performance Floor” = [[®]%/Zero]
PR = [®]%/100%]
“Strike” = [[®]%/100%]]

[The Reference Item-Linked Redemption Amount shall be the “Knock-out
Put Redemption Amount” determined by reference to the following
formula:

RPA + Reference Item Amount
For the purposes of the above:
“Reference Item Amount” means:

(i) if a Barrier Event has occurred, zero

(i) otherwise, if no Barrier Event has occurred, an amount determined
by reference to the following formula:

CA x Max [Performance Floor; (PR x Payout Performance]] x OFX

Where:

[“American Barrier Event” means the highest Put Performance (observed
continuously) during the specified observation period has at any time been
equal to or less than [the/any] Barrier]

“Barrier Event” means an [American/Bermudan/European] Barrier Event

[“Bermudan Barrier Event” means the highest Put Performance on any
Bermudan Observation Date has been equal to or less than the Barrier]
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[“European Barrier Event” means the Put Performance is greater than or
equal to the Barrier]

“FX Option Conversion: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed
as a percentage]19 / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed
as a percentage]] / [Not Applicable, PFX = 1]

“Payout Performance” means Strike MINUS [the Performance of the
Reference Item/the sum of the weighted Performances for each of the
Reference Items/the [®] highest Performance of any Reference Item]

“Performance” means, in respect of [the/a] Reference Item and the specified
final [averaging/valuation] date[s], the [average] [level/price/rate/value] of
such Reference Item on such specified final [averaging/valuation] date[s]
DIVIDED BY [[®], being] the [average] [initial price/level/price/rate/value]
of such Reference Item [on the initial [averaging/valuation] date[s]],
expressed as a percentage

“Put Performance” means Strike MINUS [the Performance of the
Reference Item/the sum of the weighted Performances for each of the
Reference Items/the [®] highest Performance of any Reference Item]

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX

“Barrier” =  [®]%
[“Bermudan Observation Dates” = [®]]
“Performance Floor” = [[®]%/zer]
PR = [[®]%/100%]
“Strike” = [[®]%/100%]]

[The Reference Item-Linked Redemption Amount shall be the “Digital Put
Redemption Amount” determined by reference to the following formula:

RPA + Reference Item Amount

For the purposes of the above:
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“Reference Item Amount” means:

() if a Barrier Event has occurred, an amount determined by reference
to the following formula:

CA x Highest Fixed Performance x OFX
(i) otherwise, if no Barrier Event has occurred, zero
Where:

[“American Barrier Event” means the highest Put Performance (observed
continuously) during the specified observation period has been equal to or
greater than [the/any] Barrier]

“Barrier Event” means an [American/Bermudan/European] Barrier Event

[“Bermudan Barrier Event” means the highest Put Performance on any
Bermudan Observation Date has been equal to or greater than [the/any]
Barrier]

[“European Barrier Event” means the Put Performance is greater than or
equal to the Barrier]

“FX Option Conversion”: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed
as a percentage] / [Not Applicable, OFX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed
as a percentage]] / [Not Applicable, PFX = 1]

“Highest Fixed Performance” means [the Fixed Performance in respect of
the Barrier/the Fixed Performance in respect of the Barrier next lowest to
Payout Performance]

“Payout Performance” means Strike MINUS [the Performance of the
Reference Item/the sum of the weighted Performances for each of the
Reference Items/the [®] highest Performance of any Reference ltem]

“Performance” means, in respect of [the/a] Reference Item and the specified
final [averaging/valuation] date[s], the [average] [level/price/rate/value] of
such Reference Item on such specified final [averaging/valuation] date[s]
DIVIDED BY [[®], being] the [average] [initial price/level/price/rate/value]
of such Reference Item [on the initial [averaging/valuation] date[s]],
expressed as a percentage
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“Put Performance” means Strike MINUS [the Performance of the
Reference Item/the sum of the weighted Performances for each of the
Reference Items/the [®] highest Performance of any Reference Item]

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX

[“Bermudan Observation Dates” = [®]]
“Strike” = [[®]%/100%]
“Barrier” Fixed Performance”
[®]% [®]%

([®]% [([®]%

[#]%] [®]%]]

[The Reference Item-Linked Redemption Amount shall be the “TOM
Strategy Redemption Amount” determined by reference to the following
formula:

RPA + Reference Item Amount
For the purposes of the above:

“Reference Item Amount” means an amount determined by reference to the
following formula:

CA x Max [Performance Floor, (PR x TOM Value)] x OFX

Where:

“Fixed Return” means the product of (i) the number of calendar days during
the TOM Reference Period which do not fall within a TOM Period and (ii)
[®]%, expressed as a percentage

“FX Option Conversion”: [Applicable and “OFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed
as a percentage] / [Not Applicable, FX = 1]

“FX Principal Conversion”: [Applicable and “PFX” shall be the exchange
rate [determined by reference to the relevant cross-rate] on the specified final
FX [averaging/valuation] date[s] DIVIDED BY [[®], being] [the [average]
[initial price/rate] of such exchange rate [determined by reference to the
relevant cross-rate] [on the initial [averaging/valuation] date[s]], expressed
as a percentage]] / [Not Applicable, PFX = 1]

“Relevant TOM Performance” means, in respect of a TOM Period (t), [the
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Rl TOM Performance of the Reference Item/the sum of the weighted
RI TOM Performances for each of the Reference Items] for such TOM
Period (t)

“Relevant Principal Amount” (“RPA”) means the CA multiplied by [®]%
multiplied by PFX

“RI TOM Performance” means, in respect of [the/a] Reference Item and a
TOM Period (t), the [level/price/rate/value] of such Reference Item on the
final valuation date for such TOM Period DIVIDED BY the [initial
price/level/price/rate/value] of such Reference Item on the initial valuation
date for such TOM Period, expressed as a percentage

“TOM Period” means|, in respect of each specified mid date,] each period
(t) from (and including) the initial valuation date to (and including) the final
valuation date for such mid date specified in the Table below:

TABLE

t Mid Date Initial Valuation Date Final Valuation Date

1 [e] [e] [e]

[e] [e] [e]

vl [e] [e] [e]
(Specify for each TOM Period)

“TOM Reference Period” means the period from ([and including/but
excluding]) [@®] to ([and including/but excluding]) [@®]

“TOM Value” means (i) the product of the R TOM Performance for each
of the TOM Periods MINUS 100% PLUS (ii) the Fixed Return

“Performance Floor” = [[®@]%/Zero]

“pPR” = [[®]%/100%]

[The Reference Item-Linked Redemption Amount shall be the “Non-
Protected Put Redemption Amount (Reverse Convertible)”, determined
as follows:

(1) [in the case of European Valuation, if Relevant Performance is less
than 100%, an amount determined by reference to the following
formula

[CA - (CA x Max [Performance Floor, (PR x Put Performance)])]

(i) [otherwise, in the case of European Valuation, if Relevant
Performance is greater than or equal to 100%, CA]

(iii) [in the case of American Valuation, if Observed Performance has at
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any time been less than 100%, an amount determined by reference to
the following formula

[CA - (CA x Max [Performance Floor, (PR x Put Performance)])]
(iv) [otherwise, in the case of American Valuation, CA]

(V) [in the case of Bermudan Valuation, if Observed Performance has on
any Bermudan Observation Date been less than 100%, an amount
determined by reference to the following formula

[CA - (CA x Max [Performance Floor, (PR x Put Performance)])]
(vi) [otherwise, in the case of Bermudan Valuation, CA]
Where:

“Observed Performance” means, in respect of [the/a] Reference Item, the
Observation Price [during the Observation Period/on the Bermudan
Observation Date] DIVIDED BY [[®], being] the [average] [initial
price/level/price/rate/value] of such Reference Item [on the initial
averaging/valuation] date[s]], expressed as a percentage

“Performance” means, in respect of [the/a] Reference Item and the specified
final [averaging/valuation] date[s], the [average] [level/price/rate/value] of
such Reference Item on such specified final [averaging/valuation] date[s]
DIVIDED BY [[®], being] the [average] [initial price/level/price/rate/value]
of such Reference Item [on the initial [averaging/valuation] date[s]],
expressed as a percentage

“Put Performance” means Strike MINUS Relevant Performance
“Relevant Performance” means [the Performance of the Reference Item/the
sum of the weighted Performances for each of the Reference Items/the [@®]

highest Performance of any Reference Item]

“Valuation” means [American/Bermudan/European] Valuation

[“Bermudan Observation Dates” = [®]]
“Performance Floor” = [®]%/Zero]
“pR™ = [[®1%/100%]
“Strike” = [[®]%/100%]]

[The Reference Item-Linked Redemption Amount shall be the “Non-
Protected Knock-in Put Redemption Amount (Reverse Convertible)”,
determined as follows:

Q) [in the case of European Valuation, if Relevant Performance is less
than the Barrier, an amount determined by reference to the following
formula:

A-65




SUMMARY

[CA - (CA x Max [Performance Floor, (PR x Put Performance)])]

(i) [otherwise, in the case of European Valuation, if Relevant
Performance is greater than or equal to the Barrier, CA]

(iii)  [in the case of American Valuation, if Observed Performance has at
any time been less than the Barrier, an amount determined by
reference to the following formula:

[CA - (CA x Max [Performance Floor, (PR x Put Performance)])]
(iv) [otherwise, in the case of American Valuation, CA]

(V) [in the case of Bermudan Valuation, if Observed Performance has on
any Bermudan Observation Date been less than the Barrier, an
amount determined by reference to the following formula:

[CA - (CA x Max [Performance Floor, (PR x Put Performance)])]
(vi) [otherwise, in the case of Bermudan Valuation, CA]
Where:

“Observed Performance” means, in respect of [the/a] Reference Item, the
Observation Price [during the Observation Period/on the Bermudan
Observation Date] DIVIDED BY [[®], being] the [average] [initial
price/level/price/rate/value] of such Reference Item [on the initial
averaging/valuation] date[s]], expressed as a percentage

“Performance” means, in respect of [the/a] Reference Item and the specified
final [averaging/valuation] date[s], the [average] [level/price/rate/value] of
such Reference Item on such specified final [averaging/valuation] date[s]
DIVIDED BY [[®], being] the [average] [initial price/level/price/rate/value]
of such Reference Item [on the initial [averaging/valuation] date[s]],
expressed as a percentage

“Put Performance” means Strike MINUS Relevant Performanc