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This Securities Note and the Base Prospectus

This document (this "Securities Note" or "Document") constitutes a securities note in respect of Securities issued
under the Structured Products Programme for the issuance of Notes, Certificates and Warrants (the
"Programme"), a securities note relating to Securities to be issued by Credit Suisse International ("CSi" or the
"Issuer") under the Programme. Investors should consult the section "How to use this Document" as a
guide as to which parts of this Securities Note are relevant for particular Securities.

The Securities Note shall be read in conjunction with the CSi registration document dated 8 July 2020, as
supplemented from time to time, which has been approved by the Commission de Surveillance du Secteur Financier
("CSSF") and contains information in respect of CSi (such registration document, as so supplemented, the
'Registration Document"). Together, the Registration Document and the Securities Note constitute a "base
prospectus" (the "Base Prospectus" or the "Put and Call Securities Base Prospectus") dated the date hereof
within the meaning of Article 8(6) of Regulation (EU) 2017/1129 (the "Prospectus Regulation") in respect of all
Securities (other than Exempt Securities) issued by CSi.

The Registration Document and this Securities Note comprising the Base Prospectus may be supplemented from
time to time under the terms of the Prospectus Regulation. The Base Prospectus includes (i) any such supplements
from time to time and (ii) any documents incorporated by reference into each of the Registration Document and the
Securities Note comprising the Base Prospectus (see the sections "Documents Incorporated by Reference" in this
Securities Note and the Registration Document) and, in relation to any particular Securities (other than Exempt
Securities), the Base Prospectus should be read together with the "Final Terms" document relating to those
Securities.

In relation to Securities other than Exempt Securities, the Base Prospectus is valid for one year from the date of
approval of the Base Prospectus and will expire on 15 July 2021. The obligation to supplement the Base Prospectus
in accordance with Article 23 of the Prospectus Regulation in the event of significant new factors, material mistakes
or material inaccuracies does not apply when the Base Prospectus is no longer valid.

References in this Securities Note to "Exempt Securities" are to Securities for which no prospectus is
required to be published under the Prospectus Regulation. In relation to Exempt Securities issued by
the Issuer, the Securities Note shall be read in conjunction with the Registration Document which
documents, together with all documents incorporated by reference therein, shall constitute the Base
Prospectus in respect of Exempt Securities issued by the Issuer. The CSSF has neither approved nor
reviewed information contained in this Securities Note in connection with Exempt Securities.

The Programme

The Base Prospectus is one of a number of base prospectuses and other offering documents under the Structured
Products Programme for the issuance of Notes, Certificates and Warrants (the "Programme") of Credit Suisse
International.

The Securities
The Base Prospectus relates to securities (the "Securities") which:

. will be in the form of notes, certificates or warrants;



. may have any maturity or term;

o will either bear periodic fixed rate or floating rate interest or interest that is dependent on the performance
of one or more underlying assets, or will not bear interest;

o may pay instalment amounts; and

) upon maturity or settlement, will either pay a fixed percentage of the nominal amount, or pay a redemption
amount or settlement amount, or deliver a specified number of shares, in each case that is dependent on
the performance of one or more underlying assets.

In addition, the Securities may provide for early redemption or settlement upon the occurrence of a specified trigger
event or at the option of the Issuer.

The terms and conditions of any particular issuance of Securities will comprise:
) in the case of:

(@) notes, the "General Terms and Conditions of Notes" at pages 103 to 134 of this Securities
Note, together with any "Additional Provisions relating to Notes" beginning at page 135 of this
Securities Note which are specified to be applicable in the relevant Issue Terms; or

(b) certificates, the "General Terms and Conditions of Certificates" at pages 145 to 174 of this
Securities Note, together with any "Additional Provisions relating to Certificates" beginning at
page 175 of this Securities Note which are specified to be applicable in the relevant Issue
Terms; or

© warrants, the "General Terms and Conditions of Warrants" at pages 184 to 199 of this Securities
Note, together with any "Additional Provisions relating to Warrants" beginning at page 200 of
this Securities Note which are specified to be applicable in the relevant Issue Terms;

o the economic or "payout' terms of the Securities set forth in the "Product Conditions" at pages 224 to
283 of this Securities Note which are specified to be applicable in the relevant Issue Terms;

o where the Securities are linked to one or more underlying assets, the terms and conditions relating to such
underlying asset(s) set out in the "Asset Terms" at pages 284 to 466 of this Securities Note which are
specified to be applicable in the relevant Issue Terms; and

o the issue specific details relating to such Securities as set forth in a separate "Issue Terms" document, as
described below.

Issue Terms

"Issue Terms" means either (i) where the Securities are not Exempt Securities, the relevant Final Terms or (ii)
where the Securities are Exempt Securities, the relevant Pricing Supplement, in each case, as described below.

Final Terms

A separate "Final Terms" document will be prepared in respect of each issuance of Securities (other than Exempt
Securities) and will set out the specific details of the Securities. For example, the relevant Final Terms will specify
the issue date, the maturity date, the underlying asset(s) to which the Securities are linked (if any), the applicable
"Product Conditions" and/or the applicable "Asset Terms". The relevant Final Terms shall not replace or modify
the "General Terms and Conditions", the "Product Conditions" and the "Asset Terms".

In addition, if required under the Prospectus Regulation, an issue-specific summary will be annexed to the relevant
Final Terms for each tranche of Securities (other than Exempt Securities), which will contain a summary of key
information relating to the Issuer, the Securities, the risks relating to the Issuer and the Securities, and other
information relating to the offer of the Securities.

In relation to any particular Securities (other than Exempt Securities), you should read the Base Prospectus (including
the documents which are incorporated by reference) together with the relevant Final Terms.



Pricing Supplement

A separate "Pricing Supplement" document will be prepared for each issuance of Exempt Securities and will set
out the specific details of the Securities. For example, the relevant Pricing Supplement will specify the issue date,
the maturity date, the underlying asset(s) to which the Securities are linked (if any), the applicable "Product
Conditions" and/or the applicable "Asset Terms". The relevant Pricing Supplement may replace or modify the
"General Terms and Conditions", the "Product Conditions" and the "Asset Terms" to the extent so specified or to
the extent inconsistent with the same.

In relation to any particular Exempt Securities, you should read the Base Prospectus (including the documents which
are incorporated by reference) together with the relevant Pricing Supplement.

Using the Base Prospectus in Switzerland

The Base Prospectus may be registered in Switzerland with SIX Exchange Regulation Ltd. as Reviewing Body of a
foreign prospectus, which will be deemed approved also in Switzerland pursuant to article 54 para. 2 of the Swiss
Federal Act on Financial Services ('Financial Services Act', "FinSA"), for inclusion in the list of approved
prospectuses pursuant to article 64 para b FinSA and deposited with such Reviewing Body and published pursuant
to article 64 FinSA.

The Securities do not constitute a collective investment scheme within the meaning of the Swiss Federal
Act on Collective Investment Schemes ("CISA"). Therefore, the Securities are not subject to
authorisation or supervision by the Swiss Financial Market Supervisory Authority FINMA ("FINMA").
Investors bear the Issuer risk.

Types of underlying assets

The economic or "payout" terms of the Securities may be linked to movements in one or more of the following types
of underlying assets (each, an "Underlying Asset"):

o an equity share;

o an index (which may be an equity index or a proprietary index);
o a commodity or a commodity futures contract;
o a commodity index;

. an exchange-traded fund;

o an exchange-traded commodity linked security;
. a mutual fund, hedge fund or other fund;

. a currency exchange rate;

o a currency exchange rate index;

. an inflation index;

° an interest rate index; or

° a cash index,

provided that, no Securities will be issued under the Base Prospectus which provide for physical delivery of any
shares or transferable securities equivalent to shares issued by the Issuer or an entity belonging to the group of the
Issuer.

The interest payable under certain Securities issued under this Securities Note may also be calculated by reference
to a fixed rate of interest or a reference rate for determining floating rate interest.

EU Benchmark Regulation: Article 29(2) Statement on Benchmarks

Amounts payable under the Securities may be calculated by reference to one or more specific indices, rates or price
sources or a combination of indices, rates or price sources. Any such index, rate or price source, may constitute a
benchmark for the purposes of Regulation (EU) 2016/1011 of the European Parliament and of the Council on
indices used as benchmarks in financial instruments and financial contracts or to measure the performance of
investment funds (the "EU Benchmark Regulation"). In cases where amounts payable under Securities (other
than Exempt Securities) are calculated by reference to one or more such indices, rates or price sources, the relevant
Final Terms will specify:

. the name of each index, rate or price source so referenced;



. the legal name of the administrator of each such index, rate or price source; and

o whether or not the legal name of the administrator of each such index, rate or price source appears on
the register (the "Benchmark Register") of administrators and benchmarks established and maintained
by the European Securities and Markets Authority ("ESMA") pursuant to Article 36 of the EU Benchmark
Regulation at the date of the relevant Final Terms.

Not every index, rate or price source will fall within the scope of the EU Benchmark Regulation. Where an index,
rate or price source falls within the scope of the EU Benchmark Regulation, the transitional provisions in Article 51
or the provisions of Article 2 of the EU Benchmark Regulation may apply, such that the administrator of such index,
rate or price source is not at the date of the relevant Final Terms required to obtain authorisation/registration (or, if
located outside the European Union (and the United Kingdom (the "UK")), recognition, endorsement or equivalence).
However, in the case of Securities which are not Exempt Securities and where the Underlying Asset is an index
provided by the Issuer or an entity belonging to the same group or if the index is provided by a legal entity or a
natural person acting in association with or on behalf of the Issuer, the relevant index administrator must be
registered in the register maintained by ESMA under Article 36 of the EU Benchmark Regulation.

The registration status of any administrator under the EU Benchmark Regulation is a matter of public record and,
save where required by applicable law, the Issuer does not intend to update the relevant Issue Terms to reflect any
change in the registration status of the administrator.

Potential for Discretionary Determinations by the Issuer under the Securities

Under the terms and conditions of the Securities, following the occurrence of certain events outside of its control,
the Issuer may determine in its discretion to take one or more of the actions available to it in order to deal with the
impact of such event on the Securities or the Issuer or both. It is possible that any such discretionary determinations
by the Issuer could have a material adverse impact on the value of and return on the Securities. An overview of the
potential for discretionary determinations by the Issuer under the Securities is set forth in the section headed
"Overview of the Potential for Discretionary Determinations by the Issuer" on pages 87 to 100 of this Securities
Note.

Risk Factors

Investing in the Securities involves certain risks, including that you may lose some or all of your
investment in certain circumstances.

Before purchasing Securities, you should consider, in particular, "Risk Factors" at pages 19 to 72 of this Securities
Note and the risk factors set out in the Registration Document. You should ensure that you understand the nature
of the Securities and the extent of your exposure to risks and consider carefully, in the light of your own financial
circumstances, financial condition and investment objectives, all the information set forth in the Base Prospectus
and any document incorporated by reference therein.
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IMPORTANT NOTICES

The Issuer may issue Securities under the Base Prospectus on the terms set out in this Securities Note and in the
relevant Issue Terms.

The final terms relevant to an issue of Securities will be set out in a Final Terms document (or, in the case of Exempt
Securities, a Pricing Supplement document). The relevant Final Terms shall not replace or modify the "General
Terms and Conditions", the "Product Conditions" or the "Asset Terms". The relevant Final Terms will be provided to
investors and, where so required under the Prospectus Regulation, filed with the CSSF and the competent authority
of any other relevant Member State or the UK and made available, free of charge, to the public on the website of
Credit Suisse (https://derivative.credit-suisse.com).

In the case of Exempt Securities, the relevant Pricing Supplement may replace or modify any of the "General Terms
and Conditions", the "Product Conditions" and the "Asset Terms" to the extent so specified or to the extent
inconsistent with the same. The relevant Pricing Supplement will be obtainable by a Securityholder holding one or
more Exempt Securities (and such Securityholder must produce evidence satisfactory to the Issuer as to its holding
of such Exempt Securities and identity) and/or may be available from any distributor upon request.

IMPORTANT - EEA AND UK RETAIL INVESTORS

If the Issue Terms in respect of any Securities includes a legend entitled "Prohibition of Sales to EEA and UK Retail
Investors", the Securities are not intended to be offered, sold or otherwise made available to and may not be offered,
sold or otherwise made available to any retail investor in the European Economic Area ("EEA") or in the UK. For
these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11)
of Article 4(1) of Directive 2014/65/EU on Markets in Financial Instruments (as may be amended, varied or replaced
from time to time) ("MiFID 11"); (i) a customer within the meaning of Directive (EU) 2016/97 (as may be amended,
varied or replaced from time to time) (the 'Insurance Distribution Directive"), where that customer would not
qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as
defined in the Prospectus Regulation. Consequently no key information document required by Regulation (EU) No
1286/2014 (as may be amended, varied or replaced from time to time) (the "PRIIPs Regulation") for offering or
selling the Securities or otherwise making them available to retail investors in the EEA or the UK has been prepared
and therefore offering or selling such Securities or otherwise making them available to any retail investor in the EEA
or the UK may be unlawful under the PRIIPs Regulation.

No Investment Advice

Prospective investors should have regard to the factors described under the sections headed "Risk Factors" in this
Securities Note and the Registration Document. The Issuer is acting solely in the capacity of an arm's length
contractual counterparty and not as an investor's financial adviser or fiduciary in any transaction. The purchase of
Securities involves substantial risks and an investment in Securities is only suitable for investors who (either alone
or in conjunction with an appropriate financial adviser) fully evaluate the risks and merits of such an investment in
the Securities and who have sufficient resources to be able to bear any losses that may result therefrom. Therefore,
before making an investment decision, prospective investors of Securities should ensure that they understand the
nature of the Securities and the extent of their exposure to risks and consider carefully, in the light of their own
financial circumstances, financial condition and investment objectives, all the information set forth in the Base
Prospectus and any document incorporated by reference therein. The Base Prospectus cannot disclose whether
the Securities are a suitable investment in relation to any investor's particular circumstances; therefore investors
should consult their own financial, tax, legal or other advisers if they consider it appropriate to do so and carefully
review and consider such an investment decision in the light of the information set forth in the Base Prospectus.

CREST Depository Interests

The Issuer gives notice that investors may hold indirect interests in certain Securities through CREST through the
issuance of dematerialised depository interests ("CDIs"). CDIs are independent securities (distinct from the
Securities issued by the Issuer) constituted under English law and transferred through CREST and will be issued by
CREST Depository Limited or any successor thereto pursuant to the global deed poll dated 25 June 2001 (as
subsequently modified, supplemented and/or restated). Please refer to the section headed "Clearing Arrangements"
for more information.

No other person is authorised to give information on the Securities

In connection with the issue and sale of the Securities, no person is authorised by the Issuer to give any information
or to make any representation not contained in the Base Prospectus and/or the relevant Issue Terms, and the Issuer
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does not accept responsibility for any information or representation so given that is not contained within the Base
Prospectus and the relevant Issue Terms.

The distribution of the Base Prospectus is restricted

The distribution of the Base Prospectus and the offering or sale of the Securities in certain jurisdictions may be
restricted by law. Persons into whose possession the Base Prospectus comes are required by the Issuer to inform
themselves about, and to observe, such restrictions. For a description of certain restrictions on offers or sales of the
Securities and the distribution of the Base Prospectus and other offering materials relating to the Securities, please
refer to the section headed "Selling Restrictions" in this Securities Note.

United States restrictions

The Securities have not been and will not be registered under the U.S. Securities Act of 1933 (the "Securities
Act") and may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons
except in certain transactions exempt from the registration requirements of the Securities Act and applicable state
securities laws. A further description of the restrictions on offers and sales of the Securities in the United States or
to U.S. persons and certain hedging restrictions is set out in the section headed "Selling Restrictions" in this
Securities Note.

Important notice in relation to Securities offered in the Kingdom of Bahrain

In relation to investors in the Kingdom of Bahrain, Securities issued in connection with this Securities Note and
related offering documents must be in registered form and must only be marketed to existing account holders and
accredited investors as defined by the Central Bank of Bahrain ("CBB") in the Kingdom of Bahrain where such
investors make a minimum investment of at least U.S.$ 100,000, or any equivalent amount in other currency or
such other amount as the CBB may determine.

This Securities Note does not constitute an offer of securities in the Kingdom of Bahrain in terms of Article 81 of
the Central Bank and Financial Institutions Law 2006 (decree Law No. 64 of 2006). This Securities Note and
related offering documents have not been and will not be registered as a prospectus with the CBB. Accordingly, no
Securities may be offered, sold or made the subject of an invitation for subscription or purchase nor will this Securities
Note or any other related document or material be used in connection with any offer, sale or invitation to subscribe
or purchase securities, whether directly or indirectly, to persons in the Kingdom of Bahrain, other than as marketing
to Accredited Investors (as defined below) or for an offer outside Bahrain.

The CBB has not reviewed, approved or registered this Securities Note or related offering documents and it has not
in any way considered the merits of the Securities to be marketed for investment, whether in or outside the Kingdom
of Bahrain. Therefore, the CBB assumes no responsibility for the accuracy and completeness of the statements
and information contained in this document and expressly disclaims any liability whatsoever for any loss howsoever
arising from reliance upon the whole or any part of the content of this document.

No offer of Securities will be made to the public in the Kingdom of Bahrain and this Offering Circular must be read
by the addressee only and must not be issued, passed to, or made available to the public generally.

THE CBB AND THE BAHRAIN BOURSE ASSUME NO RESPONSIBILITY FOR THE ACCURACY AND
COMPLETENESS OF THE STATEMENTS AND INFORMATION CONTAINED IN THIS SECURITIES NOTE
AND EXPRESSLY DISCLAIM ANY LIABILITY WHATSOEVER FOR ANY LOSS HOWSOEVER ARISING
FROM RELIANCE UPON THE WHOLE OR ANY PART OF THE CONTENTS OF THIS SECURITIES NOTE.

THE ISSUER ACCEPTS RESPONSIBILITY FOR THE INFORMATION GIVEN IN THIS SECURITIES NOTE
AND CONFIRMS THAT, HAVING TAKEN ALL REASONABLE CARE TO ENSURE THAT SUCH IS THE CASE,
THE INFORMATION CONTAINED IN THIS SECURITIES NOTE IS, TO THE BEST OF ITS KNOWLEDGE, IN
ACCORDANCE WITH THE FACTS AND DOES NOT OMIT ANYTHING LIKELY TO AFFECT ITS IMPORT.

Any offer of Securities to investors in the Kingdom of Bahrain will be made by way of private placement. For the
avoidance of doubt, no offer of Securities will be made to the public in the Kingdom of Bahrain. All offers of Securities
to investors in the Kingdom of Bahrain are therefore intended for "Accredited Investors" only. "Accredited Investors"
are defined as:

o individuals holding financial assets (either singly or jointly with their spouse) of U.S.$1,000,000 or more,
excluding that person's principal place of residence;
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o companies, partnerships, trusts or other commercial undertakings, which have financial assets available
for investment of not less than U.S.$ 1,000,000; or

o governments, supranational organisations, central banks or other national monetary authorities, and state
organisations whose main activity is to invest in financial instruments (such as state pension funds).

All offers of Securities to investors in the Kingdom of Bahrain will be made by way of private placement and may
only be offered to investors in the Kingdom of Bahrain in minimum subscriptions of U.S.$ 100,000 (or equivalent in
other currencies).

Additional information relating to Securities issued by CSi

Pursuant to Article 41(4) of Commission Delegated Regulation (EU) 2017/5665, in respect of Securities issued by
CSi to meet prudential requirements under the EU Capital Requirements Regulation, EU Capital Requirements
Directive IV or the EU Bank Recovery and Resolution Directive, in each case, as amended from time to time, we
are required to provide you with an explanation of the differences between such Securities and bank deposits in
respect of the following attributes.

Yield

The yield on a bank deposit will be dependent on the interest that the bank agrees to pay on the money
deposited, which may fluctuate from time to time as determined by the bank. The yield on the Securities
will be dependent on its particular terms and, while the actual interest payable on the Securities may
change from time to time in accordance with the terms of the Securities, the method of calculation should
not fluctuate over its term. In certain circumstances, it may be the case that no interest is paid on the
Securities. Where the Securities do not provide for scheduled repayment in full of the issue or purchase
price at maturity or upon mandatory early redemption or optional early redemption of the Securities, the
yield will be reduced by any loss of the initial capital which is invested.

Risk

The risk of a bank deposit reflects the credit risk of the institution with which it is held. Subject to any
protection available under the Financial Services Compensation Scheme, in the event of a UK bank's
insolvency under either the Insolvency Act 1986 or Part 2 of the Banking Act 2009, you would rank as a
general creditor or, where your deposit is protected by the Financial Services Compensation Scheme
(please see details below) or you are an individual or qualify as a micro-enterprise, small enterprise or
medium-sized enterprise under Paragraph 15 BA or 15 BB of Schedule 6 to the Insolvency Act 1986, an
ordinary non-preferred or secondary non-preferred creditor, and may lose some or all of the value of your
deposit, including your initial capital.

The risk of repayment of the Securities principally reflects the credit risk of CSi; the risk on payment of
any interest or return on the Securities (if any) principally will reflect market risks that affect the Underlying
Assets.

Subject to any protection available under the Financial Services Compensation Scheme, as a holder of
the Securities, in the event of our insolvency, your position will depend on the terms of the Securities and
the application of any mandatory rules (for example, the bail-in rules under the EU Bank Recovery and
Resolution Directive).

There are other potential risks to payment of the interest and/or repayment of the capital depending on
the terms of the Securities. For example, if the Securities are redeemed early pursuant to their terms and
conditions at the discretion of CSi, the Unscheduled Termination Amount may, subject to the conditions
and other restrictions set out in the terms and conditions, be less than the initial issue price or purchase
price.

Liquidity

A bank deposit is repayable on demand and an investor will, subject to the insolvency of the institution
with which it is held, be able to redeem it at any point, unless the deposit is subject to particular withdrawal
restrictions (e.g. term deposits), in which case liquidity will be more restricted. The Securities may only be
redeemed in accordance with their terms. It may not be possible to realise your investment in the Securities
before the expiry of the term or without incurring additional costs.
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Protection

A bank deposit placed with a UK bank and held in the UK will be protected by the Financial Services
Compensation Scheme if you are an eligible depositor (which generally excludes depositors that are
financial services sector entities, funds or public authorities, among others), which will guarantee the first
£85,000 of your deposit in the event of the UK bank's insolvency, provided you are eligible under such
scheme. Your investment in the Securities will not be protected by the Financial Services Compensation
Scheme.

Ratings

The credit ratings of the Issuer referred to in this Securities Note have been issued, for the purposes of Regulation
(EC) No 1060/2009, as amended by Regulation (EU) No 513/2011 and Regulation (EU) No 462/2013 (the "CRA
Regulation"), by S&P Global Ratings Europe Limited ("Standard & Poor's"), Fitch Ratings Limited ("Fitch") and
Moody's Deutschland GmbH ("Moody's").

Standard & Poor's and Moody's are both established in the European Union and Fitch is established outside of the
European Union in the UK, where European Union law will continue to apply until the end of the transition period
(currently scheduled to end on 31 December 2020). Each of Standard & Poor's, Fitch and Moody's are registered
under the CRA Regulation, as set out in the list of registered credit rating agencies published on the website of
ESMA — http://www.esma.europa.eu/page/List-registered-and-certified-CRAs. ESMA's website and its content
do not form part of this Securities Note.

CSi has been assigned senior unsecured long-term debt ratings of "A+" by Standard & Poor's, "A" by Fitch and
"A1" by Moody's.

Explanation of ratings as of the date of this document:

"A" by Standard & Poor's: An obligor rated "A" has strong capacity to meet its financial commitments but is somewhat
more susceptible to the adverse effects of changes in circumstances and economic conditions than obligors in
higher-rated categories. The addition of a plus sign shows the relative standing within the rating category (source:
www.standardandpoors.com).

"A" by Fitch: An "A" rating denotes expectations of low default risk. The capacity for payment of financial
commitments is considered strong. This capacity may, nevertheless, be more vulnerable to adverse business or
economic conditions than is the case for higher ratings (source: www.fitchratings.com).

"A1" by Moody's: Obligations rated "A" are judged to be upper-medium grade and are subject to low credit risk; the
modifier "1" indicates that the obligation ranks in the higher end of its generic rating category (source:
www.moodys.com).

ISDA Definitions

Where any interest and/or coupon amount and/or other amount payable under the Securities is calculated by
reference to an ISDA Rate, investors should consult the Issuer if they require an explanation of such ISDA Rate.
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GENERAL DESCRIPTION OF THE PROGRAMME

Issuer

Credit Suisse International ("CSi") (the "Issuer") may from time to time, issue (i) Notes and (i) Certificates or (i)
Warrants (together, the "Securities") under the Programme, subject to compliance with all relevant laws, regulations
and directives.

Types of Securities

The Securities may be securities which:

. will be in the form of notes, certificates or warrants;
. may have any maturity or term;
. will either bear periodic fixed rate or floating rate interest or interest that is dependent on the performance

of one or more underlying assets, or will not bear interest;
o may pay instalment amounts; and

o upon maturity or settlement, will either pay a fixed percentage of the nominal amount, or pay a redemption
amount or settlement amount, or deliver a specified number of shares, in each case that is dependent on
the performance of one or more underlying assets.

In addition, the Securities may provide for early redemption or settlement upon the occurrence of a specified trigger
event or at the option of the Issuer.

Issuance of Securities

Securities will be issued in one or more series (each a "Series") and each Series may be issued in tranches (each
a "Tranche") on the same or different issue dates. The Securities of each Series are interchangeable with all other
Securities of that Series. Each Series will be allocated a unique Series number and an identification code.

In the case of notes, the general terms and conditions are set out at pages 103 to 134 of this Securities Note (the
"General Note Conditions"). In the case of certificates, the general terms and conditions are set out at pages 145
to 174 of this Securities Note (the "General Certificate Conditions"). In the case of warrants, the terms and
conditions are set out at pages 184 to 199 of this Securities Note (the "General Warrant Conditions").

Where specified to be applicable to a Series of Securities, certain additional provisions relating to (a) Securities in
Euroclear Finland Oy, (b) Securities in Euroclear Sweden AB, (c) Securities in Verdipapirsentralen ASA, (d)
Securities in VP SECURITIES A/S, (e) Securities in SIX SIS Ltd., (f) Securities listed/admitted to trading on Borsa
[taliana S.p.A., (g) Belgian Securities, and/or (h) the CNY Payment Disruption Provisions, as the case may be, may

apply.

The economic or "payout" terms are set out at pages 224 to 283 of this Securities Note (the "Product Conditions"),
as specified to be applicable in a separate Issue Terms document. "Issue Terms' means either (i) where the
Securities are not Exempt Securities, the relevant Final Terms or (i) where the Securities are Exempt Securities,
the relevant Pricing Supplement.

Where the Securities are linked to one or more underlying assets, the terms and conditions relating to such
underlying asset(s) are set out at pages 284 to 466 of this Securities Note (the "Asset Terms"), as specified to be
applicable in the Issue Terms.

In addition, the contractual terms in this Securities Note will be completed by the relevant Issue Terms, which contain
the issue specific details relating to each particular issuance of Securities. For example, the relevant Issue Terms
will specify the issue date, the maturity date, the underlying asset(s) to which the Securities are linked (if any), the
applicable Product Conditions and/or the applicable Asset Terms.
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Exempt Securities

The requirement to publish a prospectus under the Prospectus Regulation only applies to Securities which are to be
admitted to trading on a regulated market in the EEA (which for these purposes includes the UK) and/or offered to
the public in the EEA other than in circumstances where an exemption is available under Article 1(4) and/or 3(2) of
the Prospectus Regulation. References in this Securities Note to "Exempt Securities" are to Securities for which
no prospectus is required to be published under the Prospectus Regulation. The CSSF has neither approved nor
reviewed information contained in this Securities Note in connection with Exempt Securities.

Governing law
The Securities will be governed by English law.
Status and Ranking

The Securities are unsubordinated and unsecured obligations of the Issuer and will rank equally among themselves
and with all other unsubordinated and unsecured obligations of the Issuer from time to time outstanding.

Form of Securities

Notes are issued in bearer form or in registered form. Notes in bearer form are represented by a bearer global
security. If "NGN Form" is specified to be applicable in the relevant Issue Terms, such global security may be issued
in NGN Form (see the paragraph headed "New global note form and new safekeeping structure — Eurosystem
eligibility" below). No definitive notes will be issued for Notes in bearer form.

Notes in registered form are represented by registered certificates and, save as provided in General Note Condition
2(b), each registered certificate shall represent the entire holding of Registered Notes by the same holder. Where
Notes in registered form are held by or on behalf of one or more clearing systems, a global certificate will be issued
in respect of them and deposited outside the United Kingdom with, or with a common depositary for, the clearing
system(s) unless the global certificate is specified to be held under the new safekeeping structure (see the paragraph
headed "New global note form and new safekeeping structure — Eurosystem eligibility" below).

Certificates and Warrants shall be issued in registered form and shall be represented at all times by a global security
deposited outside the United Kingdom with, or with a common depositary for, the clearing system(s). Certificates or
Warrants in definitive form shall not be issued.

The Securities may be cleared through Euroclear Bank S.A./N.V. ("Euroclear"), Clearstream Banking, société
anonyme ("'Clearstream, Luxembourg"), Monte Titoli S.p.A., Euroclear France S.A., CREST or any other clearing
system as specified in the Conditions and/or the relevant Issue Terms.

Securities in Monte Titoli

The Securities will be issued in bearer (al portatore) uncertificated and dematerialised book-entry form into Monte
Titoli S.p.A. (with registered office and principal place of business at Piazza degli Affari 6, 20123 Milan, Italy, or any
successor clearing system thereto) ("Monte Titoli") pursuant to Italian legislative decree no. 58/1998, as amended
and implemented. The Securities will not be issued in paper form. However, the holder still has the right to obtain
the release of the certificate pursuant to articles 83-quinquies and 83-novies, paragraph 1, letter b), of the Italian
legislative decree no. 58/1998, as amended and implemented by subsequent implementing provisions.

Securities in Euroclear Finland Oy

The Securities may be securities in uncertificated and dematerialised book-entry form registered with Euroclear
Finland Oy, the Finnish central securities depositary in accordance with the Finnish Act on the Book-Entry System
and Clearing Operations (laki arvo-osuusjérjestelmésté ja selvitystoiminnasta, 348/2017), and the Finnish Act on
Book-Entry Accounts (laki arvo-osuustileistd, 827/1991), as amended and all applicable Finnish laws, regulations
and rules. No global security in respect of the Securities will be issued.

Securities in Verdipapirsentralen ASA
The Securities may be securities in uncertificated and dematerialised electronic book-entry form registered with

Verdipapirsentralen ASA, the Norwegian central securities depositary in accordance with all applicable Norwegian
laws, regulations and rules. No global security in respect of the Securities will be issued.
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Securities in Euroclear Sweden AB

The Securities may be securities in uncertificated and dematerialised electronic book-entry form registered with
Euroclear Sweden AB, the Swedish central securities depositary in accordance with all applicable Swedish laws,
regulations and rules. No global security in respect of the Securities will be issued.

Securities in VP SECURITIES A/S

The Securities may be securities in uncertificated and dematerialised electronic book-entry form registered with VP
SECURITIES A/S, the Danish central securities depositary in accordance with all applicable Danish laws, regulations
and rules. No global security in respect of the Securities will be issued.

Securities in SIX SIS Ltd. ("SIX SIS")

Notes may be issued in bearer form represented by a permanent global security, which is deposited with the SIX
SIS as central depository.

Securities (other than notes issued in bearer form) may be issued in the form of uncertificated securities
(Wertrechte), in accordance with article 973c of the Swiss Code of Obligations), entered into the main register
(Hauptregister) of SIX SIS.

No Securityholder will at any time have the right to effect or demand the conversion of such Securities into, or the
delivery of, Securities in uncertificated form (in respect of Notes in bearer form represented by a Global Security) or
Securities in definitive form (in respect of either Notes in bearer form represented by a Global Security or Securities
in uncertificated form) and no physical notes, certificates or other documents will be issued in respect of Securities
issued in uncertificated form.

New global note form and new safekeeping structure — Eurosystem eligibility

If specified in the relevant Issue Terms, the global security representing Notes in bearer form may be issued in new
global note form ("NGN Form") or the global certificate representing Notes in registered form may be held under
the new safekeeping structure ("NSS"), with the intention that such Securities may be recognised as eligible
collateral for Eurosystem monetary policy and intra-day credit operations ("eligible collateral") by the Eurosystem,
either upon issue or at any time or at all times during the term of such Securities. Such recognition will depend upon
satisfaction of the eligibility criteria as specified by the European Central Bank. There is no guarantee that such
Notes will be recognised as eligible collateral.

The global security for Notes in bearer form which are intended to be issued in NGN Form will be delivered on or
prior to the issue date to a common safekeeper for Euroclear and Clearstream, Luxembourg (the "International
Central Securities Depository" or "ICSDs"). The global certificate for Notes in registered form which are intended
to be held under the NSS will be registered in the name of a nominee of a common safekeeper for the ICSDs and
the relevant global certificate will be deposited on or about the issue date with the common safekeeper for the
ICSDs.

Notes which are not issued in NGN Form or held under the NSS are not intended to be recognised as eligible
collateral by the Eurosystem.

Programme Agents

o The Bank of New York Mellon, acting through its London Branch, (or as otherwise specified in the relevant
Issue Terms) will act as Fiscal Agent, Principal Certificate Agent, Principal Warrant Agent, Paying Agent
and Transfer Agent, and The Bank of New York Mellon S.A./N.V., Luxembourg Branch will act as Paying
Agent, Transfer Agent and Registrar, with respect to the Securities (unless otherwise specified below or
in the relevant Issue Terms).

. Nordea Bank Abp in Finland will act as Issuing and Paying Agent in respect of any Securities registered
in Euroclear Finland Oy.

. Nordea Bank Abp, filial i Sverige will act as Issuing Agent in respect of any Securities registered in
Euroclear Sweden.
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. Nordea Bank Abp, filial i Norge will act as Issuing Agent and Registrar in respect of any Securities
registered in Verdipapirsentralen ASA.

. Nordea Danmark, filial af Nordea Bank Abp, Finland will act as Issuing and Paying Agent in respect of
any Securities registered in VP SECURITIES A/S.

. Société Générale will act as Agent and Registrar in respect of any Securities cleared through Euroclear
France S.A.
o Credit Suisse AG, or any successor thereto, will act as Swiss Paying Agent, Fiscal Agent, Principal

Certificate Agent and Principal Warrant Agent in respect of any Securities deposited with or entered into
the main register (Hauptregister) of SIX SIS.

Each of these agents will together be referred to as "Agents".
Approval of the Securities Note by the CSSF in respect of Securities other than Exempt Securities

The Base Prospectus has been approved as a base prospectus consisting of separate documents (as described
below) by the CSSF, as competent authority under the Prospectus Regulation. The CSSF only approves the Base
Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the
Prospectus Regulation. Approval by the CSSF should not be considered as an endorsement of the Issuer or of the
quality of the Securities. Investors should make their own assessment as to the suitability of investing in the
Securities. For Securities other than Exempt Securities the minimum denomination that may be specified in the
applicable Final Terms should not be less than EUR 1,000 or the equivalent thereof in other currencies.

This Securities Note and the Registration Document together constitute a base prospectus for the purposes of
Article 8(6) of the Prospectus Regulation for the purpose of giving information with regard to Securities (other than
Exempt Securities) to be issued by the Issuer.

Each of the Registration Document and the Securities Note comprising the Base Prospectus may be supplemented
from time to time under the terms of the Prospectus Regulation. The Base Prospectus includes (i) any such
supplements from time to time and (ii) any documents incorporated by reference into each of the Registration
Document and the Securities Note comprising the Base Prospectus.

Any statement contained in any supplement (including any information incorporated by reference therein) shall, to
the extent applicable (whether expressly, by implication or otherwise) be deemed to modify or supersede statements
contained in this Securities Note and/or the Registration Document (including any information incorporated by
reference therein). Any statement so modified or superseded shall not, except as so modified or superseded,
constitute a part of the Securities Note and/or Registration Document.

Listing and Admission to Trading

Securities issued by the Issuer may be (a) listed and admitted to trading on a regulated market for the purposes of
MIFID 1I, (b) listed and admitted to trading on a market not regulated for such purpose, (c) listed and admitted to
trading on SIX Swiss Exchange or any other trading venue in Switzerland or (d) not listed or admitted to trading on
any market, in each case as shall be specified in the relevant Issue Terms. In relation to any Securities to be listed
on the Official List of the Luxembourg Stock Exchange and admitted to trading on the regulated market of the
Luxembourg Stock Exchange, application has been made to the Luxembourg Stock Exchange for such Securities
to be admitted to the Official List of the Luxembourg Stock Exchange and admitted to trading on the regulated
market of the Luxembourg Stock Exchange (which is a regulated market for the purposes of MiFID II) for the period
of 12 months from the date of this Securities Note.

Passporting

In accordance with Article 25 of the Prospectus Regulation, the Issuer has requested the CSSF to provide a
Notification in respect of this Securities Note to the following competent authorities attesting that this Securities
Note has been drawn up in accordance with the Prospectus Regulation:

. Autorité des services et marchés financiers (FSMA) (Belgium);

. Hrvatska agencija za nadzor financijskih usluga (HANFA) (Croatia);
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. Czech National Bank (Czech Republic);

. Finanstilsynet (Denmark);

. Finanssivalvonta (Fiva) (Finland);

. Autorité des Marchés Financiers (AMF) (France);

. Hellenic Capital Market Commission (Greece);

. National Bank of Hungary (MNB) (Hungary);

. Central Bank of Ireland (CBI) (Ireland);

. Commissione Nazionale per le Societa e la Borsa (CONSOB) (ltaly);
. Autoriteit Financiéle Markten (AFM) (The Netherlands);

D Finanstilsynet (Norway);

. Polish Financial Supervision Authority (KNF) (Poland);

. Comiss&o do Mercado de Valores Mobiliarios (CMVM) (Portugal);
. Romanian Financial Supervisory Authority (Romania);

. National Bank of Slovakia (Slovak Republic);

. Comisién Nacional del Mercado de Valores (Spain);

. Finansinspektionen (Sweden); and

. Financial Conduct Authority (FCA) (The United Kingdom).

The Issuer may request the CSSF to provide a Notification to competent authorities in additional member states
within the EEA (and, for these purposes, references to the EEA include the United Kingdom).

Categories of potential investors to which the Securities are offered
The Securities will be offered to both retail and non-retail investors.

In respect of public offers of Securities in Belgium, the Issuer could be required to comply with the provisions of the
Belgian Code of Economic Law, especially the provisions on unfair terms in the application of the terms and
conditions as set out in this Securities Note and the relevant Final Terms relating to such Securities in Belgium,
insofar as these provisions are applicable.

In respect of offers of Securities in Italy, if "Assignment to Qualified Investors only after allocation to public' is
specified to be applicable in the relevant Final Terms, the Securities will be publicly offered through the relevant
Distributor in Italy to any person. Qualified Investors (investitori qualificati, as defined in Article 2 of the Prospectus
Regulation and Article 34-ter, first paragraph, letter b) of CONSOB Regulation no. 11971 of 14 May 1999, as
subsequently amended) may be assigned only those Securities remaining after the allocation of all the Securities
requested by the public in ltaly during the Offer Period.

In respect of Securities distributed in Italy by means of a public offering through any of MOT or SeDeX, the relevant
Issue Terms in respect of such Securities will include a legend entitled "MiFID Il Product Governance/Target Market"
which will outline where information in relation to the target market assessment in respect of the Securities and the
appropriate channels for distribution of the Securities can be found. Any person offering, selling, or recommending
or otherwise making available the Securities (a "financial intermediary") should take into consideration the target
market assessment; however, a financial intermediary subject to MiFID Il is responsible for undertaking its own
target market assessment in respect of the Securities (by either adopting or refining the target market assessment)
and determining appropriate distribution channels.
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A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the "MiFID Product Governance Rules"), any Dealer
subscribing for any Securities is a manufacturer in respect of such Securities, but otherwise neither the Dealer nor
any of its affiliates will be a manufacturer for the purpose of the MIFID Product Governance Rules.

Important note to prospective investors

An investment in Securities requires a thorough understanding of the nature of Securities. Potential investors in
Securities should be experienced with respect to an investment in complex financial instruments and be aware of
the related risks.

A potential investor in Securities should determine the suitability of such an investment in light of such investor's
particular circumstances. In particular, a potential investor in Securities should:

. have sufficient knowledge and experience to make a meaningful evaluation of Securities, the merits and
risks of investing in Securities and the information contained in, or incorporated by reference into, the
Securities Note and the Registration Document and the applicable terms and conditions;

. have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of such investor's
particular financial situation, an investment in Securities and the impact the relevant Securities will have
on such investor's overall investment portfolio;

. have sufficient financial resources to bear all the risks of an investment in the relevant Securities;

o understand thoroughly the terms and conditions applicable to the relevant Securities and be familiar with
the behaviour of the relevant underlying asset(s) and financial markets;

. be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic
and other factors that may affect such investor's investment and ability to bear the applicable risks of an
investment in Securities until their redemption or termination; and

. recognise that it may not be possible to dispose of Securities for a substantial period of time, if at all.

Securities involve substantial risks and are suitable only for investors who have the knowledge and experience in
financial and business matters necessary to enable them to evaluate the risks and merits of an investment in
Securities. Prospective investors should ensure that they understand the nature of the risks posed by, and the extent
of their exposure under, the relevant Securities.

Prospective investors should make all pertinent inquiries they deem necessary in addition to the information provided
in this Securities Note and the Registration Document without relying on the Issuer or any of its affiliates, officers or
employees. Prospective investors should consider the suitability and appropriateness of the relevant Securities as
an investment in light of their own circumstances, investment objectives, tax position and financial condition.

Prospective investors should consider carefully all the information set forth in this Securities Note and the
Registration Document (including any information incorporated by reference therein). Prospective investors should
pay particular attention to the "Risk Factors" section in each of this Securities Note and the Registration Document,
noting however, that the documents constituting the Base Prospectus cannot disclose all of the risks and other
significant aspects of Securities that could be of particular importance to the individual investor when taking into
account their personal situation. Prospective investors in Securities should therefore consult their own legal, tax,
accounting, financial and other professional advisors to assist them in determining the suitability of Securities for
them as an investment.
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RISK FACTORS

The Issuer believes that the risk factors specific to the Securities described below are material for the purpose of
taking an informed investment decision associated with the Securities, but these are not the only risks that the Issuer
faces or that may arise under the Securities. There will be other risks that the Issuer does not currently consider to
be material, or risks that the Issuer is currently not aware of, or risks that arise due to circumstances specific to the
investor.

More than one investment risk may have simultaneous effect with regard to the value of the Securities and the effect
of any single investment risk may not be predictable. In addition, more than one investment risk may have a
compounding effect and no assurance can be given as to the effect that any combination of investment risks may
have on the value of Securities.

For a description of the risk factors relating to the Issuer, investors should refer to the Registration Document for
the Issuer, where the specific risks associated with the Issuer are set out.

An investment in Securities entails certain risks, which vary depending on the specific type and structure of the
relevant Security and the relevant Underlying Asset(s) which the Security is linked to. Such risks can be divided into

the following categories 1 to 6 (each a Risk Category):

1. Risks associated with Securities in case of insolvency of the Issuer and in connection with resolution measures
in respect of the Issuer (Risk Category 1);

2. Risks in connection with the payment profile of the Securities (Risk Category 2);

3. Risks in connection with termination and adjustment rights of the Issuer and/or the Calculation Agent (Risk
Category 3);

4. Risks related to certain types of Securities and certain product features (Risk Category 4);
5. Risks in connection with the Underlying Assets or Reference Rates (Risk Category 5); and
6. Risks in connection with the purchase, holding and selling of Securities (Risk Category 6),
which are set out in the following sections 1. to 6.

The Risk Categories 3 to b described in sections 3. to 5. below are divided into sub-categories (each a Sub-
Category):

- for the Sub-Categories of Risk Category 3 see section (a) to (k) in section 3. below;
- for the Sub-Categories of Risk Category 4 see section (a) to (0) in section 4. below;
- for the Sub-Categories of Risk Category 5 see section (a) to (s) in section 5. below;
The most material risk or risks in each Risk Category or Sub-Category are specified first in such category or sub-
category, as the case may be. The risks set out after the most material risk or risks are not further ranked by the

Issuer in accordance with their respective degree of materiality.

1. Risks associated with Securities in case of insolvency of the Issuer and in connection with
resolution measures in respect of the Issuer (Risk Category 1)

The risks set out under in the below sub-sections (a) to (b) of this Risk Category 1 are the most material
risks in case of insolvency of the Issuer and in connection with resolution measures in respect of the
Issuer.

(@ Risk in case of an insolvency of the Issuer

The Securities issued by the Issuer, as the case may be, are direct, unconditional, unsecured and
unsubordinated obligations of the Issuer. If the Issuer were to become insolvent, claims of investors in the



(b)

Risk Factors

Securities will rank equally in right of payment with all other unsecured and unsubordinated obligations of
the Issuer, except such obligations given priority by law.

An investment in Securities will also not be covered by any compensation or insurance scheme (such as
a bank deposit protection scheme) of any government agency of Switzerland, the United Kingdom or any
other jurisdiction and the Securities do not have the benefit of any government guarantee. The Securities
are the obligations of the Issuer only and holders of Securities must look solely to the Issuer for the
performance of the Issuer's obligations under such Securities.

In the event of the insolvency of the Issuer, an investor in Securities may therefore lose all or some of its
investment therein irrespective of any favourable development of the other value determining factors, such
as the performance of the Underlying Asset(s).

Risks in connection with the exercise of "resolution" measures or the “bail-in” tool or other pre-
resolution powers by the UK resolution authority in relation to CSi

The UK Banking Act, which implements the EU Bank Recovery and Resolution Directive, provides for a
‘resolution regime" granting substantial powers to the UK resolution authority to implement resolution
measures (including, but not limited to, directing the sale of the relevant institution or transfer of the
relevant institution's business to a "bridge bank") with respect to a UK financial institution (such as CSi)
where the Prudential Regulatory Authority considers that the relevant institution is failing or is likely to fail
and action is necessary in the public interest and the Bank of England considers that other conditions to
implementing resolution measures have been satisfied. If CSi were to become subject to the use of
"resolution” measures by a resolution authority (or pre-resolution measures) you could lose some or all of
your investment in the Securities. In addition, the UK resolution authority also has the power to exercise
the "bail-in" tool (or pre-resolution powers to write down or convert regulatory capital) in relation to
Securities issued by CSi which would result in the write down and/or conversion to equity of such
Securities.

Risks in connection with the payment profile of the Securities (Risk Category 2)

In this Risk Category 2 the material risks that apply to the payout profile of Securities that may be issued
under the Base Prospectus are described. The most material risk of this risk category is the risk of potential
loss of some or all of the investment.

Potential loss of some or all of the investment

Purchasers of Securities which are "capital at risk" investments may lose some or all of their money
depending on the performance of the relevant Underlying Asset(s) and the terms of such Securities. The
Securities will be "capital at risk" investments unless the minimum Redemption Amount or Settlement
Amount payable at maturity or a scheduled early redemption (or, in respect of Instalment Securities, the
aggregate of the Instalment Amounts payable over the Instalment Dates, together with the Redemption
Amount, if any) (as applicable) of the relevant Securities is at least equal to the purchase price paid by
investors for such Securities.

Even where the minimum Redemption Amount or Settlement Amount (or, in respect of Instaiment
Securities, the aggregate of the Instalment Amounts payable over the Instalment Dates, together with the
Redemption Amount, if any) (as applicable) is at least equal to the purchase price paid by investors for
such Securities, the Securities are still "capital at risk" investments if:

0] in the case of Trigger Securities, Trigger Yield Securities, Trigger Return Securities, Callable
Trigger Yield Securities or Callable Trigger Return Securities, if a Trigger Event occurs and the
Trigger Barrier Redemption Amount is less than such purchase price; or

(ii) in the case of Callable Securities, Callable Yield Securities, Callable Return Securities, Callable
Trigger Yield Securities or Callable Trigger Return Securities, if the call option is exercised and

the Optional Redemption Amount is less than such purchase price; or

(ii) in the case of Puttable Securities or Puttable Return Securities, if the put option is exercised by
the Securityholder and the Optional Redemption Amount is less than such purchase price.

Where Securities are "capital at risk" investments, investors are exposed to a return that is linked to the
performance of the relevant Underlying Asset(s) (as specified in the relevant Issue Terms). In the case of
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an unfavourable development of the value of the Underlying Asset(s), the amount payable on redemption
of the Securities may be less than the amount originally invested and investors may lose the value of some
or all of their investment.

In any event, if the amount payable (or entitement deliverable) on redemption, exercise or expiry of the
Securities is less than the purchase price paid by investors for such Securities, investors may lose some
or all of their investment. In particular, where a "Knock-in Event" is applicable to the Securities and a
Knock-in Event occurs, investors may lose the value of some or all of their investment where the
Redemption Amount payable is linked to the negative performance of one or more Underlying Assets and
any minimum Redemption Amount payable is less than the purchase price paid by investors for such
Securities.

Further, as explained at the start of this section, even if the Securities are not "capital at risk" and do
provide for scheduled repayment in full of the issue price or the purchase price of the Securities, an
investor could still lose some or all of his or her investment if:

. the investor sells the Securities prior to maturity in the secondary market but for an amount that
is less than the issue price or the purchase price of the Securities;

. the Securities are redeemed early under their terms and conditions at the discretion of the Issuer
and the Unscheduled Termination Amount is less than the initial issue price or purchase price
(see risk factor 3(a) (Risks in connection with redemption of the Securities at the Unscheduled
Termination Amount) below); or

) the Securities are subject to certain adjustments made by the Issuer in accordance with the
terms and conditions of the Securities that may result in any amount payable (or deliverable)
under the Securities (whether at maturity or otherwise) being reduced to, or being valued at, an
amount that is less than the original investment.

Risks in connection with termination and adjustment rights of the Issuer and/or the Calculation
Agent (Risk Category 3)

In this Risk Category 3 the specific risks in connection with termination and adjustment rights of the Issuer
and/or the Calculation Agent under the Issue Terms are set out. This risk category is divided into Sub-
Categories. Within each Sub-Category in the following sub-sections (a) to (k) the most material risk is
specified first.

Risks in connection with redemption of the Securities at the Unscheduled Termination Amount

In certain circumstances, the Issuer may redeem the Securities (other than due to a mandatory
Trigger Event or exercise of a Call Option) at an amount equal to the Unscheduled Termination
Amount. Such amount may be less than the issue price or the purchase price and investors
may therefore lose some or all of their investment and may not be able to reinvest the proceeds
in another investment offering a comparable return.

The Securities may be redeemed prior to their scheduled maturity in certain circumstances (other than
due to a mandatory Trigger Event or the exercise of a Call Option) - for example, (i) (A) if the Issuer
determines that its obligations under the Securities (including any calculations or determinations to be
made by the Issuer), after application of all relevant provisions in the Conditions relating to replacement of
Reference Rates to which the Securities are linked and adjustments to the Conditions (if applicable), or
(save for Belgian Securities) its hedging arrangements, have become unlawful or illegal, or (B) (in respect
of Belgian Securities) following the occurrence of a force majeure event, (ii) following an event of default,
(i) where the Securities are linked to one or more Underlying Asset(s), following certain events having
occurred in relation to any Underlying Asset(s) (where the relevant Issue Terms specify that (A)
"Institutional" is applicable, or (B) the terms of the Securities do not provide for the amount payable at
maturity to be subject to a minimum amount or for Instalment Amounts to be payable), (iv) if "Interest and
Currency Rate Additional Disruption Event" is specified to be applicable in the relevant Issue Terms and
an Interest and Currency Rate Additional Disruption Event occurs, or (v) (save for Warrants) if the
Securities are linked to one or more Reference Rates, following the occurrence of a Reference Rate Event
(where the relevant Issue Terms specify that (A) "Institutional" is applicable, or (B) the terms of the
Securities do not provide for the amount payable at maturity to be subject to a minimum amount or for
Instalment Amounts to be payable). In such case, the Securities may be redeemed early prior to their
scheduled maturity for an amount equal to the Unscheduled Termination Amount, and no other amounts
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shall be payable in respect of the Securities on account of interest or otherwise following such
determination by the Issuer. Please refer to the section headed "Overview of the Potential for Discretionary
Determinations by the Issuer" for more information.

The Unscheduled Termination Amount payable on unscheduled redemption of the Securities depends on
the elections specified in the relevant Issue Terms, as set out below:

Securities which are not Belgian Securities for which (i) "Unscheduled Termination at Par" is
not applicable and (i) any of the following applies: (A)"Institutional” is applicable or (B) the
terms of the Securities do not provide for the amount payable at maturity to be subject to a
minimum amount or for Instalment Amounts to be payable or (C) the Securities are redeemed
following the Issuer’s obligations under the Securities or its hedging arrangements becoming
unlawful or illegal or the occurrence of an event of default

The Unscheduled Termination Amount will be equal to the value of the Securities immediately prior to
them becoming due and payable following an event of default or, in all other cases, as soon as reasonably
practicable following the determination by the Issuer to early redeem the Securities, as calculated by the
Calculation Agent using its then prevailing internal models and methodologies, and which amount may be
based on or may take account of, amongst other factors, (i) the time remaining to maturity of the
Securities, (ii) the interest rates at which banks lend to each other, (iii) the interest rate at which the Issuer
(or its affiliates) is charged to borrow cash, (iv) (if applicable) the value, expected future performance
and/or volatility of the Underlying Asset(s), (v) the creditworthiness of the Issuer (including, but not limited
to, an actual or anticipated downgrade in its credit rating), and (vi) any other information which the
Calculation Agent deems relevant, provided that, in the case of an early redemption following an event of
default, the calculation of the Unscheduled Termination Amount shall not take account of any additional
or immediate impact of the event of default itself on the Issuer's creditworthiness (including, but not limited
to, an actual or anticipated downgrade in its credit rating).

In the case where the Securities are redeemed following the occurrence of an event of default, each of
the factors described in (iii) and (v) in the immediately preceding paragraph shall be determined by the
Calculation Agent at a time during the period commencing immediately prior to when rates that are
observed in the market relating to the creditworthiness of the Issuer (including, but not limited to, an actual
or anticipated downgrade in its credit rating) began to significantly worsen and ending with the occurrence
of the event of default, taking into account relevant factors including, without limitation, whether or not
there is a material deviation from the historic correlation of the market observable rates relating to the
creditworthiness of the Issuer from the corresponding rates for comparable entities in such market. In all
other cases, each of the factors described in (iii) and (v) in the immediately preceding paragraph shall be
determined by the Calculation Agent on or reasonably close to the time at which the Calculation Agent
calculates the Unscheduled Termination Amount.

If "Deduction for Hedge Costs" is specified to be applicable, the Unscheduled Termination Amount will
potentially be reduced to account for any associated losses, expenses or costs incurred (or which would
be incurred) by the Issuer and/or its affiliates as a result of unwinding, establishing, re-establishing and/or
adjusting any hedging arrangements in relation to the Securities.

In such circumstances it is likely that the Unscheduled Termination Amount will be less than
the initial investment, and therefore investors may lose some or all of their investment. Also,
following any such early redemption of the Securities, investors may be unable to reinvest the
proceeds in an investment having a comparable return. Potential investors should consider
such reinvestment risk in light of other investments available at that time.

Securities which are not Belgian Securities for which (i) "Unscheduled Termination at Par” is
not applicable, (i) "Institutional” is not applicable, (iii) the terms of the Securities provide for
the amount payable at maturity to be subject to a minimum amount or for Instalment Amounts
to be payable and (iv) the Securities are not redeemed following the Issuer's obligations under
the Securities or its hedging arrangements becoming unlawful or illegal or the occurrence of
an event of default

The Issuer will not redeem the Securities early, and instead the Securities will be redeemed at their
scheduled maturity. However, the amount payable at maturity shall be the Unscheduled Termination
Amount instead of the Redemption Amount or the Settlement Amount (as the case may be), and no other
amounts shall be payable in respect of the Securities on account of interest or otherwise following such
determination by the Issuer. In respect of Instalment Securities, notwithstanding the occurrence of such
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an event, each Instalment Amount scheduled to be paid (but unpaid) on an Instalment Date falling on or
after the Unscheduled Termination Event Date shall continue to be paid on such Instalment Date. In this
case, the Unscheduled Termination Amount will be the sum of (i) the Minimum Payment Amount, (ii) the
value of the embedded option component of the Security as at the date of the occurrence of the event
resulting in the unscheduled redemption of the Securities and (iii) and interest accrued on the amount of
the Unscheduled Termination Amount thereafter until maturity.

In such circumstances (i) the Unscheduled Termination Amount may be significantly less than
what an investor would have received in the absence of such event resulting in the unscheduled
redemption of the Securities and (ii) holders will not be able to participate in any potential
upside performance of the Underlying Asset(s) after the occurrence of such event and will not
receive any further interest or other payments under the Securities.

Securities which are Belgian Securities and for which "Minimum Payment Amount” is not
applicable

The Unscheduled Termination Amount will be equal to the Calculation Agent Value, being the value of the
Securities on (or as close as reasonably practicable to) the Unscheduled Termination Event Date, as
calculated by the Calculation Agent using its then prevailing internal models and methodologies, and which
amount may be based on or may take account of, amongst other factors, (A) the time remaining to maturity
of the Securities, (B) the interest rates at which banks lend to each other, (C) the interest rate at which
the Issuer (or its affiliates) is charged to borrow cash, (D) (if applicable) the value, expected future
performance and/or volatility of the Underlying Asset(s), (E) the creditworthiness of the Issuer (including,
but not limited to, an actual or anticipated downgrade in its credit rating), and (F) any other information
which the Calculation Agent deems relevant, provided that, in the case of an early redemption following
an event of default, the calculation of the Unscheduled Termination Amount shall not take account of any
additional or immediate impact of the event of default itself on the Issuer's creditworthiness (including, but
not limited to, an actual or anticipated downgrade in its credit rating).

In the case where the Securities are redeemed following the occurrence of an event of default, each of
the factors described in (C) and (E) in the immediately preceding paragraph shall be determined by the
Calculation Agent at a time during the period commencing immediately prior to when rates that are
observed in the market relating to the creditworthiness of the Issuer (including, but not limited to, an actual
or anticipated downgrade in its credit rating) began to significantly worsen and ending with the occurrence
of the event of default, taking into account relevant factors including, without limitation, whether or not
there is a material deviation from the historic correlation of the market observable rates relating to the
creditworthiness of the Issuer from the corresponding rates for comparable entities in such market. In all
other cases, each of the factors described in (C) and (E) in the immediately preceding paragraph shall be
determined by the Calculation Agent on or reasonably close to the time at which the Calculation Agent
calculates the Unscheduled Termination Amount.

In case the early redemption takes place other than pursuant to a Force Majeure Event or following an
event of default, the Unscheduled Termination Amount as described above shall be increased by an
amount equal to the total costs of the Issuer paid by the original Securityholder to the Issuer in a proportion
equal to the time left to scheduled maturity over the entire term (such amount being the Calculation Agent
Value (adjusted)).

In such circumstances it is likely that the Unscheduled Termination Amount will be less than
the initial investment, and therefore investors may lose some or all of their investment. Also,
following any such early redemption of the Securities, investors may be unable to reinvest the
proceeds in an investment having a comparable return. Potential investors should consider
such reinvestment risk in light of other investments available at that time.

Securities which are Belgian Securities and for which "Minimum Payment Amount" is
applicable

(0] Early redemption by the Issuer upon the occurrence of a Force Majeure Event or
following an event of default

The Unscheduled Termination Amount will be equal to the Calculation Agent Value, being the
value of the Securities on (or as close as reasonably practicable to) the Unscheduled Termination
Event Date, as calculated by the Calculation Agent using its then prevailing internal models and
methodologies, and which amount may be based on or may take account of, amongst other
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factors, (A) the time remaining to maturity of the Securities, (B) the interest rates at which banks
lend to each other, (C) the interest rate at which the Issuer (or its affiliates) is charged to borrow
cash, (D) (if applicable) the value, expected future performance and/or volatility of the
Underlying Asset(s), (E) the creditworthiness of the Issuer (including, but not limited to, an actual
or anticipated downgrade in its credit rating), and (F) any other information which the Calculation
Agent deems relevant, provided that, in the case of an early redemption following an event of
default, the calculation of the Unscheduled Termination Amount shall not take account of any
additional or immediate impact of the event of default itself on the Issuer's creditworthiness
(including, but not limited to, an actual or anticipated downgrade in its credit rating).

In the case where the Securities are redeemed following the occurrence of an event of default,
each of the factors described in (C) and (E) in the immediately preceding paragraph shall be
determined by the Calculation Agent at a time during the period commencing immediately prior
to when rates that are observed in the market relating to the creditworthiness of the Issuer
(including, but not limited to, an actual or anticipated downgrade in its credit rating) began to
significantly worsen and ending with the occurrence of the event of default, taking into account
relevant factors including, without limitation, whether or not there is a material deviation from the
historic correlation of the market observable rates relating to the creditworthiness of the Issuer
from the corresponding rates for comparable entities in such market. In all other cases, each of
the factors described in (C) and (E) in the immediately preceding paragraph shall be determined
by the Calculation Agent on or reasonably close to the time at which the Calculation Agent
calculates the Unscheduled Termination Amount.

In such circumstances it is likely that the Unscheduled Termination Amount will be
less than the initial investment, and therefore investors may lose some or all of their
investment. Also, following any such early redemption of the Securities, investors may
be unable to reinvest the proceeds in an investment having a comparable return.
Potential investors should consider such reinvestment risk in light of other
investments available at that time.

Early redemption by the Issuer other than due to a Force Majeure Event or upon the
occurrence of an event of default by the Issuer under the Securities

If the Securityholder does not make a valid election to exercise its option to redeem the Security
at the Calculation Agent Value (adjusted) at early redemption prior to the cut-off 