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RB C ® Pursuant to the Programme for the Issuance of Securities

Under this Structured Securities Base Prospectus, pursuant to the Programme for the Issuance of Securities described under “General Description of the
Programme and Description of Programme Limit” herein (the “Programme”), Royal Bank of Canada (the “Issuer” or the “Bank”) may from time to time issue
unsubordinated (i) notes (“Notes”), (ii) redeemable certificates (“‘Redeemable Certificates”) or exercisable certificates (“Exercisable Certificates” and
together with the Redeemable Certificates, “Certificates”) or (iii) warrants ("Warrants") denominated or payable in any currency agreed between the Issuer
and the relevant Dealer(s) (as defined herein) and with a minimum denomination or (in the case of Redeemable Certificates) issue price of €1,000 (or, if the
Securities are denominated or (as applicable) issued in a currency other than euro, the equivalent amount in such currency) (such Certificates and Warrants
together, the “W&C Securities” and the W&C Securities and the Notes together, the “Securities’).

The Notes may be issued in bearer, registered or dematerialized and uncertificated book-entry form. The maximum aggregate principal amount of all Notes,
subordinated notes, Redeemable Certificates and Exercisable Certificates evidencing deposit liabilities under the Bank Act (Canada) outstanding under the
Programme (calculated as described under “General Description of the Programme and Description of Programme Limit”) at any time will not exceed
U.S.$40,000,000,000 (or its equivalent in other currencies calculated as described under “General Description of the Programme and Description of
Programme Limit”) and the maximum aggregate implied notional amount of Warrants and Exercisable Certificates not evidencing deposit liabilities under the
Bank Act (Canada) will not exceed U.S.$3,000,000,000 (or its equivalent in other currencies calculated as described in the Dealership Agreement (as defined
herein)), subject in either case to increase as described herein. The price and amount of the Securities to be issued under the Programme will be determined
by the Issuer and the relevant Dealer(s) at the time of issue in accordance with prevailing market conditions. The Bank may issue Securities (i) in the case of
Notes, that bear interest at fixed rates or floating rates or that do not bear interest, (i) in the case of W&C Securities, that pay additional amounts at fixed or
floating rates or that pay no additional amounts, (jii) with principal, premium, interest or other amounts deliverable (which may include cash, securities and/or
other property) determined by reference to or linked to one or more indices, equities, commodities, funds, currencies, variable interest rates, preference
shares of the Preference Share Issuer (as defined herein), other underlying assets or bases of reference or the credit of one or more specified entities or any
combination thereof (each a “‘Reference Item”), and (iv) the terms of which permit the Bank to discharge its obligations with respect to such Securities by the
payment of cash and/or delivery of shares, securities and/or other property or assets.

Amounts payable under the Securities may be calculated by reference to one or more "benchmarks" for the purposes of Regulation (EU) No. 2016/1011 of the
European Parliament and of the Council of June 8, 2016 (the "Benchmarks Regulation"). In this case, a statement will be included in the relevant Final
Terms (as defined below) as to whether or not the relevant administrator of the "benchmark" is included in ESMA's register of administrators under Article 36
of the Benchmarks Regulation. Certain "benchmarks" may not fall within the scope of the Benchmarks Regulation by virtue of Article 2 of that regulation and
transitional provisions in Article 51 of the Benchmarks Regulation may apply to certain other "benchmarks”, such that at the date of the relevant Final Terms
the administrator of the "benchmark" is not required to be included in the register of administrators.

Securities that are Bail-inable Securities (as defined below) are subject to conversion in whole or in part — by means of a transaction or series of
transactions and in one or more steps — into common shares of the Bank or any of its affiliates under subsection 39.2(2.3) of the Canada Deposit
Insurance Corporation Act (Canada) (the “CDIC Act”) and to variation or extinguishment in consequence, and subject to the application of the laws
of the Province of Ontario and the federal laws of Canada applicable therein in respect of the operation of the CDIC Act with respect to the Bail-
inable Securities. See Note Condition 3.02 or W&C Security Condition 2.02, as applicable, and discussion under risk factors included under “Risk
Factors — 3. Risks related to the structure of a particular issue of Securities — 3.3 Risks relating to Bail-inable Securities”. The applicable Final
Terms or, in the case of Exempt Securities, Pricing Supplement (as defined below) will indicate whether the Securities are Bail-inable Securities.
Securities are also potentially subject to resolution powers of authorities outside of Canada in exceptional circumstances. See discussions under
Risk Factors included under “Risk Factors — 3. Risks related to the structure of a particular issue of Securities — 3.4 UK resolution risks applicable
to the Securities” and “Risk Factors — 4. Risks related to the Securities generally — Securities may be subject to write-off, write down or conversion
under the resolution powers of authorities outside of Canada”.

This document (the "Base Prospectus"), in so far as it relates to Securities other than Exempt Securities, constitutes a base prospectus issued in compliance
with the Prospectus Directive and relevant implementing measures in Ireland for the purpose of giving information with regard to the issue of Securities other
than Exempt Securities under the Programme during the period of 12 months after the date hereof. When used in this Base Prospectus, "Prospectus
Directive" means Directive 2003/71/EC (as amended), and includes any relevant implementing measure in a relevant Member State of the European
Economic Area (the “EEA”).

This Base Prospectus constitutes "listing particulars" (the "Listing Particulars”) for the purposes of listing on the Global Exchange Market and, for such
purposes, does not constitute a "prospectus" for the purposes of the Prospectus Directive. For the avoidance of doubt, where the context requires, for the
purposes of Exempt Securities (as defined below) which are listed on the Global Exchange Market, references to "Base Prospectus" herein should be read as
"Listing Particulars".

The Base Prospectus (other than information contained herein in connection with Exempt Securities) has been approved by the Central Bank of Ireland as
Irish competent authority under the Prospectus Directive. The Central Bank only approves this Base Prospectus, in so far as it relates to Securities other than
Exempt Securities, as meeting the requirements imposed under Irish and EU law pursuant to the Prospectus Directive. Such approval relates only to the
Securities which are to be admitted to trading on the regulated market of the Irish Stock Exchange plc trading as Euronext Dublin ("Euronext Dublin") or other
regulated markets for the purposes of Directive 2014/65/EU (as amended, "MiFID 1I") or which are to be offered to the public in a Member State of the EEA in
circumstances that require the publication of a prospectus.

The Listing Particulars have been approved by Euronext Dublin for the purpose of Exempt Securities which are listed on the Global Exchange Market.

Application has been made to Euronext Dublin for Securities issued under the Programme to be admitted to the official list (the "Official List") and trading on
its regulated market. The regulated market of Euronext Dublin is a regulated market for the purposes of the MiFID II.

The requirement to publish a prospectus under the Prospectus Directive only applies to Securities which are to be admitted to trading on a regulated market in
the EEA and/or offered to the public in the EEA 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 Securities" are to Securities for which no prospectus is
required to be published under the Prospectus Directive. The Central Bank of Ireland has neither approved nor reviewed information contained in this Base
Prospectus in connection with Exempt Securities.

Swedish Notes (as defined herein) may be listed on the securities exchange operated by Nasdaq Stockholm AB (the “Nasdaq Stockholm Exchange”) once
the Swedish Financial Supervisory Authority has been provided with a certificate of approval attesting that the Base Prospectus has been drawn up in
accordance with the Prospectus Directive. The Nasdaqg Stockholm Exchange is a regulated market for the purposes of the MiFID II.
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Application may also be made to the United Kingdom Financial Conduct Authority in its capacity as competent authority under the Financial Services and
Markets Act 2000 (the "UK Listing Authority") for Securities issued under the Programme to be admitted to the official list of the UK Listing Authority and to
the London Stock Exchange plc (the "London Stock Exchange") and for such Securities to be admitted to trading on the London Stock Exchange's
Regulated Market (which is a regulated market for the purposes of the MIFID Il), once the UK Listing Authority has been provided with a certificate of approval
attesting that the Base Prospectus has been drawn up in accordance with the Prospectus Directive.

Application has been made to Euronext Dublin for Exempt Securities to be admitted to the Official List and to trading on its Global Exchange Market (which is
not a regulated market for the purposes of the MiFID 1),

The Programme provides that Securities may be listed or admitted to trading, as the case may be, on such other or further stock exchanges or markets as
may be agreed between the Issuer and the relevant Dealer. In particular Securities may be listed or admitted to trading, as the case may be, on any regulated
market in the EEA for which a taxation section appears for the relevant Member State in the "Taxation" section below. The Issuer may also issue unlisted
Securities and/or Securities not admitted to trading on any market.

Investors may hold interests in certain Securities through Euroclear UK & Ireland Limited (formerly known as CRESTCo Limited) (“CREST”) through the
issuance of dematerialised depository interests (“CREST Depository Interests” or “CDIs”) issued, held, settled and transferred through CREST, representing
interests in the relevant Securities underlying the CDIs (the “Underlying Securities”). CREST Depository Interests are independent securities constituted
under English law and transferred through CREST and will be issued by CREST Depository Limited (the “CREST Depository”) pursuant to the Global Deed
Poll dated 25 June 2001, in the form from time to time contained in Chapter 8 of the CREST International Manual (as defined below) (as subsequently
modified, supplemented and/or restated, the “CREST Deed Poll”).

Notice of the aggregate principal amount or issue size of Securities, interest (if any) payable in respect of Securities, the issue price of Securities, and certain
other information which is applicable to each Tranche (as defined in the Conditions) of Securities will (other than in the case of Exempt Securities, as defined
above) be set out in a final terms document (the “Final Terms”) which, will be filed with the Central Bank of Ireland and, where listed, Euronext Dublin. Copies
of Final Terms in relation to Securities to be listed on Euronext Dublin will be published on the website of Euronext Dublin. In the case of Exempt Securities,
notice of the aggregate principal amount or issue size of the Securities, interest (if any) payable in respect of Securities, the issue price of Securities and
certain other information which is applicable to each Tranche will be set out in a pricing supplement document (the "Pricing Supplement"), which with respect
to Securities to be admitted to the Official List and to trading on the Global Exchange Market of Euronext Dublin, will be delivered to Euronext Dublin on or
before the date of issue of the Securities of such Tranche.

The Bank will issue Notes, Redeemable Certificates and Exercisable Certificates that evidence deposit liabilities under the Bank Act (Canada) either through
its main branch in Toronto or through its London branch, as specified in the applicable Final Terms or Pricing Supplement, as applicable. Securities issued by
any branch are obligations of the Bank.

Notes may be issued under the Programme which have a specified denomination of less than €100,000 (or its equivalent in other currencies).

Arranger for the Programme
RBC CAPITAL MARKETS
Dealer

RBC CAPITAL MARKETS
October 12, 2018



IMPORTANT INFORMATION

This document in so far as it relates to Securities other than Exempt Securities only,
together with all the documents incorporated by reference herein (together the “Base
Prospectus”), other than those set out in paragraphs (i) to (v) on pages 128 to 129
(such documents collectively, the “Incorporated Documents”) comprises a base
prospectus in respect of all Securities other than Exempt Securities under the
Programme for the purposes of Article 5.4 of the Prospectus Directive.

Each Tranche (as defined below) of Notes will be issued on the terms set out herein
under “Terms and Conditions of the Notes” (the “Note Conditions”) and each Tranche
of W&C Securities will be issued on the terms set out herein under “Terms and
Conditions of the W&C Securities” (the “W&C Security Conditions”), in each case as
completed by the applicable Final Terms or supplemented, modified or replaced in a
separate prospectus specific to such Tranche (the “Drawdown Prospectus”) as
described under “Final Terms or Drawdown Prospectus for Securities other than
Exempt Securities” on page 130 or, in the case of Exempt Securities, amended and/or
supplemented by the applicable Pricing Supplement. In the case of a Tranche of
Securities which is the subject of a Drawdown Prospectus, each reference in this Base
Prospectus to information being specified or identified in the applicable Final Terms
shall be read and construed as a reference to such information being specified or
identified in the applicable Drawdown Prospectus unless the context otherwise
requires.

The Bank accepts responsibility for the information contained in this Base Prospectus.
To the best of the knowledge of the Bank, having 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.

This document supersedes the Base Prospectus of the Issuer related to the
Programme dated June 8, 2018, except that Securities issued pursuant to this Base
Prospectus on or after the date of this document which are to be consolidated and
form a single series with Securities issued prior to the date hereof will be subject to the
Terms and Conditions of the Notes or the Terms and Conditions of the W&C Securities,
as the case may be, applicable on the date of issue for the first tranche of Securities of
such series. Such Terms and Conditions are incorporated by reference in, and form
part of, this document.

Under the Bail-in Regime (as defined herein), in certain circumstances, amending or
extending the term to maturity, redemption, exercise or expiration, as applicable, of
Securities which would otherwise not be Bail-inable Securities because they were
issued before September 23, 2018, would mean those Securities could be subject to a
Bail-in Conversion. However, the Issuer does not intend to amend or re-open a Series
of Securities where such re-opening could have the effect of making the relevant
Securities subject to Bail-in Conversion.

This document should be read and construed with any amendment or supplement
hereto and with any other documents which are deemed to be incorporated herein or
therein by reference and shall be read and construed on the basis that such
documents are so incorporated and form part of this document (but not the Base



Prospectus, save for the Incorporated Documents and any supplementary prospectus
approved by the Central Bank of Ireland and the documents specifically incorporated
by reference therein). Any reference in this document to the “Base Prospectus” means
this document together with the Incorporated Documents, any supplementary
prospectus approved by the Central Bank of Ireland and any documents specifically
incorporated by reference therein. In relation to any Series (as defined herein) of
Securities, this document shall also be read and construed together with the applicable
Final Terms(s) or, in the case of Exempt Securities, Pricing Supplement (each as
defined herein).

No person has been authorised by the Issuer to give any information or to make any
representation not contained in or not consistent with this document or any
amendment or supplement hereto or any document incorporated herein or therein by
reference or entered into in relation to the Programme or any information supplied by
the Issuer in connection with the Programme and, if given or made, such information
or representation should not be relied upon as having been authorised by the Issuer or
any Dealer.

The Dealers have not independently verified the information contained herein.
Accordingly, no representation, warranty or undertaking, express or implied, and no
responsibility or liability is accepted by the Dealers as to the accuracy or
completeness of the information contained or incorporated by reference in this
document or any other information provided by the Issuer in connection with the
Programme. No Dealer accepts liability in relation to the information contained or
incorporated by reference in this document or any other information provided by the
Issuer in connection with the Programme.

Neither this document nor any other information supplied in connection with the
Programme or any Securities (i) is intended to provide the basis of any credit or other
evaluation or (ii) should be considered as a recommendation by the Issuer or any of
the Dealers that any recipient of this document or any other information supplied in
connection with the Programme or any Securities should purchase any Securities.
Each investor contemplating purchasing any Securities should make its own
independent investigation of the financial condition and affairs, and its own appraisal
of the creditworthiness, of the Issuer. Neither this document nor any other information
supplied in connection with the Programme constitutes an offer or invitation by or on
behalf of the Issuer or any of the Dealers to any person to subscribe for or to purchase
any Securities.

Neither the delivery of this document nor the offering, sale or delivery of any Securities
shall in any circumstances imply that the information contained herein concerning the
Issuer is correct at any time subsequent to the date hereof or that any other
information supplied in connection with the Programme is correct as of any time
subsequent to the date indicated in the document containing the same. The Dealers
expressly do not undertake to review the financial condition or affairs of the Issuer
during the life of the Programme or to advise any investor in Securities issued under
the Programme of any information coming to their attention.

IMPORTANT — EEA RETAIL INVESTORS - Other than as provided in the Final Terms in
respect of any Securities (or Pricing Supplement, in the case of Exempt Securities), the
Securities are not intended to be offered, sold or otherwise made available to and should not
be offered, sold or otherwise made available to any retail investor in the EEA. For these



purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of MIFID II; or (ii) a customer within the meaning of
Directive 2002/92/EC (as amended), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as
defined in Directive 2003/71/EC (as amended). Consequently, save in relation to any
jurisdiction(s) or period(s) for which the "Prohibition of Sales to EEA Retail Investors" is
specified to be not applicable in any Final Terms (or Pricing Supplement, in the case of
Exempt Securities), no key information document required by Regulation (EU) No 1286/2014
(as amended, the "PRIIPs Regulation™) for offering or selling the Securities or otherwise
making them available to retail investors in the EEA has been prepared and therefore offering
or selling the Securities or otherwise making them available to any retail investor in the EEA
may be unlawful under the PRIIPs Regulation.

A determination will be made in relation to each issue about whether, for the purpose of the
Product Governance rules under EU Delegated Directive 2017/593 (the "MIiFID Product
Governance Rules"), any Dealer subscribing for any Securities is a manufacturer in respect
of such Securities, but otherwise neither the Arranger nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the MIFID Product Governance
Rules.

IMPORTANT INFORMATION RELATING TO NON-EXEMPT OFFERS OF SECURITIES

Certain Tranches of Securities with a denomination or issue price of less than EUR 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".

If, in the context of a Non-exempt Offer, you are offered Securities by any entity, you should
check that such entity has been given consent to use this Base Prospectus for the purposes
of making its offer before agreeing to purchase any Securities. The following entities have
consent to use this Base Prospectus in connection with a Non-exempt Offer:

e any entity named as a Dealer or Manager in the applicable Final Terms;

¢ any financial intermediary specified in the applicable Final Terms as having been
granted specific consent to use the Base Prospectus;

e any financial intermediary nhamed on the website of the Regulatory News Service
operated by the London Stock Exchange at
http:www.londonstockexchange.com/exchange/news/market-news/market-news-
home.html under the name of the Bank and the headline "Further re Public Offer" as
an Authorised Offeror in respect of the Non-exempt Offer (if that financial
intermediary has been appointed after the date of the applicable Final Terms); and

o if Part B of the applicable Final Terms specifies "General Consent" as “Applicable",
any financial intermediary authorised to make such offers under the MiFID Il who has
published the Acceptance Statement (set out below) on its website.

The entities listed above have been given consent to use the Base Prospectus only during the
Offer Period specified in the applicable Final Terms and only in the Non-exempt Offer
Jurisdictions specified in the applicable Final Terms. Other than as set out above, the Issuer
has not authorised the making of any Non-exempt Offer by any person 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 Securities.



Please see below for certain important legal information relating to Non-exempt Offers.
Restrictions on Non-exempt Offers of Securities in relevant Member States

This Base Prospectus has been prepared on a basis that permits Non-exempt Offers of
Securities in each Member State in relation to which the Issuer has given its consent as
specified in the applicable 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 Securities 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" below and
provided such person complies with the conditions attached to that consent.

Consent given in accordance with Article 3.2 of the Prospectus Directive

In the context of a Non-exempt Offer of Securities, 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 Securities 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 applicable 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.

None of the Issuer or 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 none of the
Issuer or any Dealer has any responsibility or liability for the actions of that Authorised
Offeror.

Except in the circumstances set out in the following paragraphs, the Issuer has not
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 Securities. 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 in relation to such offer or for the
actions of the persons making any such unauthorised offer.

If, in the context of a Non-exempt Offer, an Investor is offered Securities by a person which 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.

The financial intermediaries referred to in paragraphs (a)(ii), (a)(iii) and (b) below are together
the "Authorised Offerors" and each an "Authorised Offeror".

Consent

In connection with each Tranche of Securities and subject to the conditions set out below
under "Common Conditions to Consent":



Specific 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 Securities
by:

() the relevant Dealer(s) or Manager(s) specified in the applicable Final Terms;
(i) any financial intermediaries specified in the applicable Final Terms; and
(iii) any other financial intermediary appointed after the date of the applicable

Final Terms and whose name is published on the website of the Regulatory
News Service operated by the London Stock Exchange at
http:www.londonstockexchange.com/exchange/news/market-news/market-
news-home.html under the name of the Bank and the headline “Further re
Public Offer” and identified as an Authorised Offeror in respect of the relevant
Non-exempt Offer;

General Consent

(b)

if (and only if) Part B of the applicable Final Terms specifies "General Consent" as
"Applicable”, the Issuer hereby offers to grant its consent to the use of this Base
Prospectus (as supplemented as at the relevant time, if applicable) in connection with
a Non-exempt Offer of Securities by any other financial intermediary which satisfies
the following conditions:

0] it is authorised to make such offers under applicable legislation implementing
the MiFID II; and

(i) it accepts the Issuer's offer to grant consent to the use of this Base
Prospectus by publishing on its website the following statement (with the
information in square brackets duly completed) (the "Acceptance
Statement™”):

"We, [insert legal name of financial intermediary], refer to the offer of [insert title of
relevant Securities] (the "Securities") described in the Final Terms dated [insert date]
(the "Final Terms”) published by Royal Bank of Canada (the "Issuer"). In
consideration of the Issuer offering to grant its consent to our use of the Base
Prospectus (as defined in the Final Terms) in connection with the offer of the
Securities in [specify Member State(s)] during the Offer Period and subject to the
other conditions to such consent, each as specified in the Base Prospectus, we
hereby accept the offer by the Issuer in accordance with the Authorised Offeror
Terms (as specified in the Base Prospectus) and confirm that we are using the Base
Prospectus accordingly.”

The "Authorised Offeror Terms" being the terms to which the relevant financial
intermediary agrees in connection with using this Base Prospectus, are that the
relevant financial intermediary:

(A) will, and it agrees, represents, warrants and undertakes for the benefit of the
Issuer and each relevant Dealer that it will, at all times in connection with the
relevant Non-exempt Offer:

-Vi



VI.

VII.

VI,

act in accordance with, and be solely responsible for complying with,
all applicable laws, rules, regulations and guidance of any applicable
regulatory bodies (the "Rules") from time to time including, without
limitation and in each case, Rules relating to both the
appropriateness or suitability of any investment in the Securities by
any person and disclosure to any potential Investor;

comply with the restrictions set out under "Subscription and Sale" in
this Base Prospectus which would apply if the relevant financial
intermediary were a Dealer and consider the relevant manufacturer's
target market and assessment and distribution channels for the
purposes of the MiFID Product Governance Rules;

ensure that any fee (and any other commissions or benefits of any
kind) or rebate received or paid by the relevant financial intermediary
in relation to the offer or sale of the Securities does not violate the
Rules and, to the extent required by the Rules, is fully and clearly
disclosed to Investors or potential Investors;

hold all licences, consents, approvals and permissions required in
connection with solicitation of interest in, or offers or sales of, the
Securities under the Rules;

comply with applicable anti-money laundering, anti-bribery, anti-
corruption and "know your client" Rules (including, without limitation,
taking appropriate steps, in compliance with such Rules, to establish
and document the identity of each potential Investor prior to initial
investment in any Securities by the Investor), and will not permit any
application for Securities in circumstances where the financial
intermediary has any suspicions as to the source of the application
monies;

retain Investor identification records for at least the minimum period
required under applicable Rules, and shall, if so requested, and to
the extent permitted by the Rules make such records available to
each relevant Dealer, the Issuer or directly to the appropriate
authorities with jurisdiction over the Issuer and/or each relevant
Dealer in order to enable the Issuer and/or each such relevant Dealer
to comply with anti-money laundering, anti-bribery, anti-corruption
and "know your client" Rules applying to the Issuer and/or the
relevant Dealer, as the case may be;

ensure that it does not, directly or indirectly, cause the Issuer or any
relevant Dealer to breach any Rule or subject the Issuer or any
relevant Dealer to any requirement to obtain or make any filing,
authorisation or consent in any jurisdiction;

immediately inform the Issuer and each relevant Dealer if at any time
it becomes aware, or suspects, that it is or may be in violation of any
Rules and take all appropriate steps to remedy such violation and
comply with such Rules in all respects;
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XI.

XIl.

XIILI.

comply with the conditions to the consent referred to under "Common
conditions to consent" below and any further requirements or other
Authorised Offeror Terms relevant to the Non-exempt Offer as
specified in the applicable Final Terms;

make available to each potential Investor in the Securities this Base
Prospectus (as supplemented as at the relevant time, if applicable),
the applicable Final Terms and any applicable information booklet
provided by the Issuer for such purpose, and not convey or publish
any information that is not contained in or entirely consistent with this
Base Prospectus and the applicable Final Terms;

if it conveys or publishes any communication (other than this Base
Prospectus or any other materials provided to such financial
intermediary by or on behalf of the Issuer for the purposes of the
relevant Non-exempt Offer) in connection with the relevant Non-
exempt Offer, it will ensure that such communication (A) is fair, clear
and not misleading and complies with the Rules, (B) states that such
financial intermediary has provided such communication
independently of the Issuer, that such financial intermediary is solely
responsible for such communication and that none of the Issuer nor
any relevant Dealer accepts any responsibility for such
communication and (C) does not, without the prior written consent of
the Issuer, or each relevant Dealer (as applicable), use the legal or
publicity names of the Issuer or each such relevant Dealer or any
other name, brand or log registered by an entity within their
respective groups or any material over which any such entity retains
a proprietary interest, except to describe the Issuer as issuer of the
relevant Securities on the basis set out in this Base Prospectus;

ensure that no holder of Securities or potential Investor in Securities
shall become an indirect or direct client of the Issuer or any relevant
Dealer for the purposes of any applicable Rules from time to time,
and to the extent that any client obligations are created by the
relevant financial intermediary under any applicable Rules, then such
financial intermediary shall perform any such obligations so arising;

co-operate with the Issuer and each relevant Dealer in providing
relevant information (including, without limitation, documents and
records maintained pursuant to paragraph (VI) above) and such
further assistance as is reasonably requested upon written request
from the Issuer or each such relevant Dealer in each case, as soon
as is reasonably practicable and, in any event, within any time frame
set by any such regulator or regulatory process. For this purpose,
relevant information is information that is available to or can be
acquired by the relevant financial intermediary:

0] in connection with any request or investigation by any
regulator in relation to the Securities, the Issuer or any
relevant Dealer; and/or

(i) in connection with any complaints received by the Issuer
and/or any relevant Dealer relating to the Issuer and/or such
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(B)

(©)

Dealer or another Authorised Offeror including, without
limitation, complaints as defined in the Rules; and/or

(iii) which the Issuer or any relevant Dealer may reasonably
require from time to time in relation to the Securities and/or
as to allow the Issuer or such Dealer fully to comply with its
own legal, tax and regulatory requirements;

XIV.  during the period of the initial offering of the Securities: (i) only sell
the Securities at the Issue Price specified in the applicable Final
Terms (unless otherwise agreed with each relevant Dealer); (ii) only
sell the Securities for settlement on the Issue Date specified in the
applicable Final Terms; (iii) not appoint any sub-distributors (unless
otherwise agreed with each relevant Dealer); (iv) not pay any fee or
remuneration or commissions or benefits to any third parties in
relation to the offering or sale of the Securities (unless otherwise
agreed with each relevant Dealer); and (v) comply with such other
rules of conduct as may be reasonably required and specified by
each relevant Dealer; and

XV. either (i) obtain from each potential Investor an executed application
for the Securities, or (ii) keep a record of all requests the relevant
financial intermediary (x) makes for its discretionary management
clients, (y) receives from its advisory clients and (z) receives from its
execution-only clients, in each case prior to making any order for the
Securities on their behalf, and in each case maintain the same on its
files for so long as is required by any applicable Rules;

agrees and undertakes to each of each Issuer and the relevant Dealer that if
it or any of its respective directors, officers, employees, agents, affiliates and
controlling persons (each a "Relevant Party") incurs any losses, liabilities,
costs, claims, charges, expenses, actions or demands (including reasonable
costs of investigation and any defence raised thereto and counsel’s fees and
disbursements associated with any such investigation or defence) (a "Loss")
arising out of or in relation to, or in connection with, any breach of any of the
foregoing agreements, representations, warranties or undertakings by the
relevant financial intermediary, including (without limitation) any unauthorised
action by the relevant financial intermediary or failure by it to observe any of
the above restrictions or requirements or the making by it of any unauthorised
representation or the giving or use by it of any information which has not
been authorised for such purposes by the Issuer or the relevant Dealer, the
relevant financial intermediary shall pay to the Issuer or the relevant Dealer,
as the case may be, an amount equal to the Loss. None of the Issuer nor any
Dealer shall have any duty or obligation, whether as fiduciary or trustee for
any Relevant Party or otherwise, to recover any such payment or to account
to any other person for any amounts paid to it under this provision; and

agrees and accepts that:

l. the contract between the Issuer and the relevant financial
intermediary formed upon acceptance by the relevant financial
intermediary of the Issuer’s offer to use this Base Prospectus with its
consent in connection with the relevant Non-exempt Offer (the



"Authorised Offeror Contract"), and any non-contractual obligations
arising out of or in connection with the Authorised Offeror Contract,
shall be governed by, and construed in accordance with, English law;

I. subject to (IV) below, the English courts have exclusive jurisdiction to
settle any dispute arising out of or in connection with the Authorised
Offeror Contract (including any dispute relating to any non-
contractual obligations arising out of or in connection with the
Authorised Offeror Contract) (a "Dispute”) and the Issuer and the
relevant financial intermediary submit to the exclusive jurisdiction of
the English courts;

[l for the purposes of (C)(Il) and (1V), the relevant financial intermediary
waive any objection to the English courts on the grounds that they
are an inconvenient or inappropriate forum to settle any dispute;

\VA to the extent allowed by law, the Issuer and each relevant Dealer
may, in respect of any Dispute or Disputes, take (i) proceedings in
any other court with jurisdiction; and (ii) concurrent proceedings in
any number of jurisdictions; and

V. each relevant Dealer will, pursuant to the Contracts (Rights of Third
Parties) Act 1999, be entitled to enforce those provisions of the
Authorised Offeror Contract which are, or are expressed to be, for
their benefit, including the agreements, representations, warranties,
undertakings and indemnity given by the financial intermediary
pursuant to the Authorised Offeror Terms.

Any Authorised Offeror falling within (b) above who meets the conditions set
out in (b) and the other conditions stated in "Common Conditions to Consent”
below and who wishes to use this Base Prospectus in connection with a Non-
exempt Offer is required, for the duration of the relevant Offer Period, to
publish on its website the Acceptance Statement.

Common Conditions to Consent

The conditions to the Issuer's consent to the use of this Base Prospectus in the context of the
relevant Non-exempt Offer are (in addition to the conditions described in paragraph (b) above
if Part B of the applicable Final Terms specifies "General Consent" as "Applicable") that such
consent:

(@ is only valid during the Offer Period specified in the applicable Final Terms; and

(i) only extends to the use of this Base Prospectus to make Non-exempt Offers of the
relevant Tranche of Securities in Finland, France, Ireland, Luxembourg, Sweden and
the United Kingdom, as specified in the applicable Final Terms;

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

The only relevant Member States which may, in respect of any Tranche of Securities, be
specified in the applicable Final Terms (if any Relevant Member States are so specified) as
indicated in (ii) above, will be Finland, France, Ireland, Luxembourg, Sweden and the United



Kingdom and accordingly each Tranche of Securities may only be offered to Investors as part
of a Non-exempt Offer in Finland, France, Ireland, Luxembourg, Sweden and the United
Kingdom, as specified in the applicable 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.

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

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY SECURITIES IN A
NON-EXEMPT OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS
AND SALES OF SUCH SECURITIES TO AN INVESTOR BY SUCH AUTHORISED
OFFEROR WILL BE MADE, IN ACCORDANCE WITH THE TERMS AND CONDITIONS OF
THE OFFER IN PLACE BETWEEN SUCH AUTHORISED OFFEROR AND SUCH
INVESTOR INCLUDING ARRANGEMENTS IN RELATION TO PRICE, ALLOCATIONS,
EXPENSES AND SETTLEMENT. 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 SECURITIES CONCERNED AND, ACCORDINGLY, THIS BASE
PROSPECTUS AND ANY FINAL TERMS WILL NOT CONTAIN SUCH INFORMATION.
THE RELEVANT INFORMATION WILL BE PROVIDED BY THE AUTHORISED OFFEROR
AT THE TIME OF SUCH OFFER. NONE OF THE ISSUER OR, FOR THE AVOIDANCE OF
DOUBT, ANY DEALER HAS ANY RESPONSIBILITY OR LIABILITY TO AN INVESTOR IN
RESPECT OF THE INFORMATION DESCRIBED ABOVE.

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

This document does not constitute an offer to sell or the solicitation of an offer to buy
any Securities in any jurisdiction to any person to whom it is unlawful to make the offer
or solicitation in such jurisdiction. The distribution of this document and the offer or
sale of Securities may be restricted by law in certain jurisdictions. The Issuer and the
Dealers do not represent that this document may be lawfully distributed, or that any
Securities may be lawfully offered, in compliance with any applicable registration or
other requirements in any such jurisdiction, or pursuant to an exemption available
thereunder, or assume any responsibility for facilitating any such distribution or
offering. In particular, unless specifically indicated to the contrary in the applicable
Final Terms or, in the case of Exempt Securities, Pricing Supplement, no action has
been taken by the Issuer which is intended to permit a public offering of the Securities
or distribution of this Base Prospectus in any jurisdiction where action for that
purpose is required. Accordingly, the Securities may not be offered or sold, directly or
indirectly, and neither this Base Prospectus nor any advertisement or other offering
material may be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with any applicable laws and regulations.
Persons into whose possession this Base Prospectus or any Securities may come are
required by the Issuer and the Dealer to inform themselves about and to observe any
such restrictions on the distribution of this document and the offering and sale of
Securities, including restrictions in Canada, the United States of America, the EEA
(including Austria, Belgium, the United Kingdom, Finland, France, Ireland, Italy,
Liechtenstein, Luxembourg, The Netherlands, Portugal, Spain and Sweden), Hong
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Kong, Japan, Switzerland, Kingdom of Saudi Arabia, the People’s Republic of China,
the United Arab Emirates (excluding Dubai International Financial Centre), Dubai
International Financial Centre, Korea, Singapore and Taiwan, set out under the heading
“Subscription and Sale” and, in the case of Kingdom of Saudi Arabia, under “Notice to
Residents of the Kingdom of Saudi Arabia” below and restrictions in Kingdom of
Bahrain, set out under “Notice to the Residents of Bahrain below”.

Warrants and Exercisable Certificates create options which are either exercisable by
the relevant holder or which will be automatically exercised as provided herein. There
is no obligation upon the Bank to pay any amount or deliver any asset to any holder of
a Warrant or Exercisable Certificate unless the relevant holder duly exercises such
Warrant or Exercisable Certificate or such Warrant or Exercisable Certificate is
automatically exercised and, in each case, unless, in the case of Cash Settled W&C
Securities (as defined herein) where Delivery of Exercise Notice is specified as
applicable in the applicable Final Terms or, in the case of Exempt Securities, Pricing
Supplement, an Exercise Notice (as defined herein) is duly delivered. Warrants and
Exercisable Certificates will be exercised or will be exercisable in the manner set forth
herein and in the applicable Final Terms or, in the case of Exempt Securities, Pricing
Supplement. In order to receive payment of any amount or (in the case of Exempt
Securities) delivery of any asset due under a Warrant or an Exercisable Certificate, the
holder of such Warrant or Exercisable Certificate (other than in the case of Cash
Settled W&C Securities where Delivery of Exercise Notice is specified as being not
applicable in the applicable Final Terms or, in the case of Exempt Securities, Pricing
Supplement) will be required to deliver an Exercise Notice which includes, inter alia, a
certification (in accordance with the provisions outlined in “Terms and Conditions of
the W&C Securities”) that the holder of such Warrant or Exercisable Certificate is not a
U.S. Person or a person who has purchased such Warrant or Exercisable Certificate for
resale to U.S. Persons, that it is not exercising such Warrant or Exercisable Certificate
within the United States or on behalf of a U.S. Person and that no cash, securities or
other property have been or will be delivered within the United States or to, or for the
account or benefit of, a U.S. Person in connection with the exercise thereof.

The Securities and, in certain cases, the underlying assets or the Entitlement (as
defined in the Conditions or, in the case of Exempt Securities, the applicable Pricing
Supplement) have not been and will not be registered under the United States
Securities Act of 1933, as amended (the “Securities Act”), or under any state securities
laws and are subject to certain United States tax law requirements. Trading in the
Securities has not been approved by the United States Commodity Futures Trading
Commission (the "CFTC") under the United States Commodity Exchange Act of 1936,
as amended (the “Commodity Exchange Act”). The Securities, or interests therein,
may not at any time be offered, sold, resold, traded, pledged, redeemed, transferred or
delivered, directly or indirectly, in the United States of America (including the States
and the District of Columbia), its territories, its possessions and other areas subject to
its jurisdiction (the “United States”) or directly or indirectly offered, sold, resold,
traded, pledged, redeemed, transferred or delivered, directly or indirectly, to, or for the
account or benefit of, any person who is (i) an individual who is a citizen or resident of
the United States; (ii) a corporation, partnership or other entity organised in or under
the laws of the United States or any political subdivision thereof or which has its
principal place of business in the United States; (iii) any estate or trust which is subject
to United States federal income taxation regardless of the source of its income; (iv) any
trust if a court within the United States is able to exercise primary supervision over the
administration of the trust and if one or more United States trustee have the authority
to control all substantial decisions of the trust; (v) a pension plan for the employees,
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officers or principals of a corporation, partnership or other entity described in (ii)
above; (vi) any entity organised principally for passive investment, ten per cent. or
more of the beneficial interests in which are held by persons described in (i) to (v)
above if such entity was formed principally for the purpose of investment by such
persons in a commodity pool the operator of which is exempt from certain
requirements of Part 4 of the CFTC’s regulations by virtue of its participants being non-
U.S. Persons; (vii) a "U.S. person" as defined in Regulation S of the Securities Act of
1933, as amended; (viii) a person other than a "Non-United States person" as defined
in Rule 4.7 under the Commodity Exchange Act; (ix) a "U.S. person" as defined in the
Interpretive Guidance and Policy Statement Regarding Compliance with Certain Swap
Regulations promulgated by the CFTC; or (x) any other "U.S. person" as such term
may be defined in Regulation S or in regulations or guidance adopted under the
Commodity Exchange Act (each such person, a “U.S. Person”). See "Subscription and
Sale" on pages 637 to 652.

Notes and Redeemable Certificates shall be redeemed on the maturity date or
redemption date, as the case may be, by payment of the Final Redemption Amount or
Cash Settlement Amount (each as defined herein) (in the case of cash settlement),
respectively and/or by delivery of the Entitlement (as defined herein) (in the case of
physical delivery). In order to receive the Entitlement, the holder of a Note or such a
Redeemable Certificate will be required to deliver an Asset Transfer Notice or
Collection Notice, respectively, which includes, inter alia, a certification (in accordance
with the provisions outlined in “Terms and Conditions of the Notes” or “Terms and
Conditions of the W&C Securities”, as the case may be) that such holder of a Note or
such a Redeemable Certificate is not a U.S. Person or a person who has purchased
such Note or Redeemable Certificate for resale to U.S. Persons, that it is not redeeming
such Note or Redeemable Certificate within the United States or on behalf of a U.S.
Person and that no cash, securities or other property have been or will be delivered
within the United States or to, or for the account or benefit of, a U.S. Person in
connection with the redemption thereof.

Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of
Singapore (the "SFA") - Unless otherwise stated in the Final Terms in respect of any
Securities (or Pricing Supplement, in the case of Exempt Securities), all Securities issued or
to be issued under the Programme shall be capital markets products other than prescribed
capital markets products (as defined in the Securities and Futures (Capital Markets Products)
Regulations 2018 (the "CMP Regulations 2018")) and Specified Investment Products (as
defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on Investment Products).

Non-exempt Offers: Issue Price and Offer Price

Securities to be offered pursuant to a Non-exempt Offer will be issued by the Issuer at
the Issue Price specified in the applicable Final Terms or, in the case of Exempt
Securities, Pricing Supplement. The Issue Price will be determined by the Issuer in
consultation with the relevant Dealer(s) at the time of the relevant Non-exempt Offer
and will depend, amongst other things, on the interest rate (if any) applicable to the
Securities and prevailing market conditions at that time. The offer price at which the
Authorised Offeror will offer such Securities to the Investor will be the Issue Price or
(where agreed with the relevant Dealer(s)) such other price as may be agreed between
an Investor and the Authorised Offeror making the offer of the Securities to such
Investor. None of the Issuer or the relevant Dealer(s) will be party to arrangements
between an Investor and an Authorised Offeror, and the Investor will need to look to
the relevant Authorised Offeror to confirm the price at which such Authorised Offeror
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is offering the Securities to such Investor. A Tranche of Securities issued under the
Programme may be rated or unrated except that Reference Item Linked Securities (as
defined herein) will not be rated. Where a Tranche of Securities is rated, such credit
rating will not necessarily be the same as the ratings assigned to the Issuer referred to
below or any other Securities already issued under the Programme. A security rating is
not a recommendation to buy, sell or hold securities and may be subject to
suspension, revision or withdrawal at any time by the assigning agency and each
rating should be evaluated independently of any other.

The rating of certain Series of Securities to be issued under the Programme may be
specified in the applicable Final Terms. Whether or not each credit rating applied for in
relation to a relevant Series of Securities will be issued by a credit rating agency
established in the European Union and registered under Regulation (EC) No.
1060/2009, as amended by Regulation (EU) No. 513/2011 (the “CRA Regulation”) will be
disclosed in the Final Terms. In general, European regulated investors are restricted
under the CRA Regulation from using credit ratings for regulatory purposes, unless
such credit ratings are issued by a credit rating agency established in the European
Union and registered under the CRA Regulation (and such registration has not been
withdrawn or suspended, subject to transitional provisions that apply in certain
circumstances). Such general restriction will also apply in the case of credit ratings
issued by non-EU credit rating agencies, unless the relevant credit ratings are
endorsed by an EU-registered credit rating agency or the relevant non-EU credit rating
agency is certified in accordance with the CRA Regulation (and such endorsement
action or certification, as the case may be, has not been withdrawn or suspended,
subject to transitional provisions that apply in certain circumstances). Certain
information with respect to the credit rating agencies and ratings will be disclosed in
the Final Terms.

Each of Moody’s Investors Service, Inc. (“Moody’s USA”), Standard & Poor’s Financial
Services LLC (“S&P USA”), Fitch Ratings, Inc. (“Fitch”) and DBRS Limited (“DBRS”)
has provided issuer ratings for the Issuer as set out in the table set out in paragraph 12
of “General Information and Recent Developments”.

In accordance with Article 4.1 of the CRA Regulation, please note that the following
documents (as defined in the section entitled “Documents Incorporated by Reference”)
incorporated by reference in this Base Prospectus also contain references to credit
ratings from the same rating agencies as well as Kroll Bond Rating Agency (“KBRA”),
which provided an unsolicited rating:

€)) the 2017 AIF (pages 12, 13, 27 and 28);
(b) the 2017 Annual Report (page 80); and
(c) the Third Quarter 2018 Report to Shareholders (page 41).

None of S&P USA, Moody’s USA, Fitch, DBRS or KBRA (the “non-EU CRASs”) is
established in the European Union or has applied for registration under the CRA
Regulation. However, S&P Global Ratings Europe Limited, Moody’s Investors Service
Ltd., DBRS Ratings Limited and Fitch Ratings Ltd, which are affiliates of S&P USA,
Moody’s USA, DBRS and Fitch, respectively, and which are established in the
European Union and registered under the CRA Regulation have endorsed the ratings
of their affiliated non-EU CRAs. KBRA is certified under CRA Regulation.
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The language of this Base Prospectus is English. Certain legislative references and
technical terms have been cited in their original language in order that the correct
technical meaning may be ascribed to them under applicable law.

Capitalised terms which are used but not defined in any particular section of this Base
Prospectus will have the meaning attributed to them in “Terms and Conditions of the
Notes” or “Terms and Conditions of the W&C Securities”, as applicable, or any other
section of this Base Prospectus. In addition, the following terms as used in this Base
Prospectus have the meanings defined below:

All references in this Base Prospectus to:

e “U.S.$”, “U.S. dollars”, “USD” or “United States Dollars” are to the lawful
currency of the United States of America;

o “$” “C$”, “CAD” or “Canadian dollars” are to the lawful currency of Canada;

o ‘“euro”, “€” or “EUR” are to the currency introduced at the start of the third
stage of European economic and monetary union pursuant to the Treaty on the
Functioning of the European Union, as amended;

o “Renminbi”, “RMB” and “CNY” are to the lawful currency of the PRC;

o the “European Economic Area” are to the Member States of the European
Union together with Iceland, Norway and Liechtenstein;

e the “PRC”, “China” and “Mainland China” are to the People’s Republic of China
(excluding Hong Kong, Macao Special Administrative Region of the People’s
Republic of China and Taiwan); and

e “Hong Kong” are to the Hong Kong Special Administrative Region of the
People’s Republic of China.

Certain figures and percentages included in this Base Prospectus have been subject to
rounding adjustments; accordingly, figures shown in the same category presented in
different tables may vary slightly and figures shown as totals in certain tables may not
be an arithmetic aggregation of the figures which precede them.

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF NOTES UNDER THE
PROGRAMME, THE DEALER OR DEALERS (IF ANY) NAMED AS STABILISATION
MANAGER(S) (OR PERSONS ACTING ON BEHALF OF ANY STABILISATION
MANAGER(S)) IN THE APPLICABLE FINAL TERMS OR PRICING SUPPLEMENT MAY
OVER-ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING
THE MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT
OTHERWISE PREVAIL. HOWEVER STABILISATION MAY NOT NECESSARILY OCCUR.
ANY STABILISATION ACTION OR OVER-ALLOTMENT MAY BEGIN ON OR AFTER THE
DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE OFFER
OF THE RELEVANT TRANCHE OF NOTES IS MADE AND, IF BEGUN, MAY CEASE AT
ANY TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE
ISSUE DATE OF THE RELEVANT TRANCHE OF NOTES AND 60 DAYS AFTER THE
DATE OF THE ALLOTMENT OF THE RELEVANT TRANCHE OF NOTES. ANY
STABILISATION ACTION OR OVER-ALLOTMENT MUST BE CONDUCTED BY THE
RELEVANT STABILISATION MANAGER(S) (OR PERSONS ACTING ON BEHALF OF
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ANY STABILISATION MANAGER(S)) IN ACCORDANCE WITH ALL APPLICABLE LAWS
AND RULES.

Investors whose investment authority is subject to legal restrictions should consult
their legal advisors to determine whether and to what extent the Securities constitute
legal investments for them. See “Risk Factors — Legal investment considerations may
restrict certain investments”.

Each potential investor in the Securities must determine the suitability of that investment in
light of his or her own circumstances. In particular, each potential investor may wish to
consider, either on its own or with the help of its financial and other professional investors,
whether it:

() has sufficient knowledge and experience to make a meaningful evaluation of the
Securities, the merits and risks of investing in the Securities and the information
contained or incorporated by reference in this Base Prospectus (including any
applicable supplement) or any applicable Final Terms or, in the case of Exempt
Securities, Pricing Supplement;

(i) has access to, and knowledge of, appropriate analytical tools to evaluate, in the
context of its particular financial situation, an investment in the Securities and the
impact the Securities will have on its overall investment portfolio;

(iii) has sufficient financial resources and liquidity to bear all of the risks of an investment
in the Securities, including Securities with principal or interest payable in one or more
currencies, or where the Specified Currency or Settlement Currency is different from
the potential investor’s currency, or Bail-inable Securities which will be converted (in
whole or in part) into common shares of the Issuer or an affiliate upon a Bail-in
Conversion (as defined in Note Condition 3.02 or W&C Condition 2.02, as
applicable);

(iv) understands thoroughly the terms of the Securities and is familiar with the behaviour
of any relevant indices and financial markets; and

(v) is able to evaluate possible scenarios for economic, interest rate and other factors
that may affect its investment and its ability to bear the applicable risks.

THE PURCHASE OF SECURITIES MAY INVOLVE SUBSTANTIAL RISKS AND MAY BE
SUITABLE ONLY FOR INVESTORS WHO HAVE THE KNOWLEDGE AND EXPERIENCE
IN FINANCIAL AND BUSINESS MATTERS NECESSARY TO ENABLE THEM TO
EVALUATE THE RISKS AND THE MERITS OF AN INVESTMENT IN THE SECURITIES.
PRIOR TO MAKING AN INVESTMENT DECISION, PROSPECTIVE INVESTORS SHOULD
CONSIDER CAREFULLY, IN LIGHT OF THEIR OWN FINANCIAL CIRCUMSTANCES AND
INVESTMENT OBJECTIVES, (I) ALL THE INFORMATION SET FORTH IN THIS BASE
PROSPECTUS AND, IN PARTICULAR, THE CONSIDERATIONS SET FORTH BELOW
AND (Il) ALL THE INFORMATION SET FORTH IN THE APPLICABLE FINAL TERMS OR
PRICING SUPPLEMENT. PROSPECTIVE INVESTORS SHOULD MAKE SUCH
ENQUIRIES AS THEY DEEM NECESSARY WITHOUT RELYING ON THE ISSUER OR
ANY DEALER.

AN INVESTMENT IN SECURITIES LINKED TO ONE OR MORE REFERENCE ITEMS MAY
ENTAIL SIGNIFICANT RISKS NOT ASSOCIATED WITH INVESTMENTS IN A
CONVENTIONAL DEBT SECURITY, INCLUDING BUT NOT LIMITED TO THE RISKS SET
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OUT BELOW. THE AMOUNT PAID BY THE ISSUER ON REDEMPTION OR SETTLEMENT
OF THE SECURITIES MAY BE LESS THAN THE PURCHASE PRICE OF THE
SECURITIES, TOGETHER WITH ANY ACCRUED INTEREST OR ADDITIONAL AMOUNTS
(AS APPLICABLE), AND MAY IN CERTAIN CIRCUMSTANCES BE ZERO. WHERE THE
SECURITIES ARE REDEEMED OR SETTLED BY THE ISSUER BY DELIVERY OF
REFERENCE ITEM(S), THE VALUE OF THE REFERENCE ITEM(S) MAY BE LESS THAN
THE PURCHASE PRICE OF THE SECURITIES, TOGETHER WITH ANY ACCRUED
INTEREST OR ADDITIONAL AMOUNTS (AS APPLICABLE), AND MAY IN CERTAIN
CIRCUMSTANCES BE ZERO.

CERTAIN ISSUES OF SECURITIES INVOLVE A HIGH DEGREE OF RISK AND
POTENTIAL INVESTORS SHOULD BE PREPARED TO SUSTAIN A LOSS OF ALL OR
PART OF THEIR INVESTMENT.
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CAUTION REGARDING FORWARD-LOOKING STATEMENTS

From time to time, the Issuer makes written or oral forward-looking statements within
the meaning of certain securities laws, including the “safe harbour” provisions of the
United States Private Securities Litigation Reform Act of 1995 and any applicable
Canadian securities legislation. The Issuer may make forward-looking statements in
this Base Prospectus and in the documents incorporated by reference herein, in other
filings with Canadian regulators, the United States Securities and Exchange
Commission or other securities regulators, in reports to shareholders and in other
communications. The forward-looking statements contained herein and in the
documents incorporated by reference herein include, but are not limited to, statements
relating to the Issuer’s financial performance objectives, vision and strategic goals, the
economic, market and regulatory review and outlook for Canadian, U.S., European and
global economies, the regulatory environment in which the Issuer operates and the
"Strategic priorities” and "Outlook"” sections for each of the Issuer’'s business
segments in the Issuer's 2017 MD&A (as defined in the section entitled "Documents
Incorporated by Reference") contained in the Issuer's 2017 Annual Report (as defined
in the section entitled "Documents Incorporated by Reference") and incorporated by
reference herein, and the risk environment including the Issuer’s liquidity and funding
risk. The forward-looking information contained in this document and in the
documents incorporated by reference is presented for the purpose of assisting the
holders and potential purchasers of the Securities and financial analysts in
understanding the Issuer’s financial position and results of operations as at and for the
periods ended on the dates presented as well as the Issuer’s financial performance
objectives, vision and strategic goals, and may not be appropriate for other purposes.
Forward-looking statements are typically identified by words such as “believe”,
“expect”, “foresee”, “forecast”, “anticipate”, “intend”, “estimate”, “goal”, “plan” and
“project” and similar expressions of future or conditional verbs such as “will”, “may”,
“should”, “could” or “would”.

By their very nature, forward-looking statements require the Issuer to make
assumptions and are subject to inherent risks and uncertainties, which give rise to the
possibility that the Issuer’s predictions, forecasts, projections, expectations or
conclusions will not prove to be accurate, that the Issuer’s assumptions may not be
correct and that the financial performance objectives, vision and strategic goals will
not be achieved. Readers are cautioned not to place undue reliance on these
statements as a number of risk factors could cause the actual results to differ
materially from the expectations expressed in such forward-looking statements. These
factors — many of which are beyond the Issuer’s control and the effects of which can
be difficult to predict — include: credit, market, liquidity and funding, insurance,
operational, regulatory compliance, strategic, reputation, legal and regulatory
environment, competitive and systemic risks and other risks discussed in the risk
sections of the Issuer’s 2017 MD&A incorporated by reference herein and in the "Risk
management" section of the Issuer's Third Quarter 2018 MD&A (as defined in the
section entitled “Documents Incorporated by Reference”) also incorporated by
reference herein; including global uncertainty and volatility; elevated Canadian
housing prices and household indebtedness; information technology and cyber risk,
including the risk of cyber-attacks or other information security events at or impacting
the Issuer’s service providers or other third parties with whom the Issuer interacts,
regulatory change, technological innovation and non-traditional competitors; global
environmental policy and climate change; changes in consumer behaviour; the end of

-Xviii



guantitative easing, the business and economic conditions in the geographic regions
in which the Issuer operates; the effects of changes in government fiscal, monetary
and other policies; tax risk and transparency; and environmental and social risk.

The Issuer cautions that the foregoing list of risk factors is not exhaustive and other
factors could also adversely affect the Issuer’s results. When relying on the Issuer's
forward-looking statements to make decisions with respect to the Issuer, investors and
others should carefully consider the foregoing factors and other uncertainties and
potential events. Material economic assumptions underlying the forward-looking
statements contained in this Base Prospectus and in the documents incorporated by
reference herein are set out in the “Overview and outlook” section and for each
business segment under the “Strategic priorities” and “Outlook” headings in the
Issuer’s 2017 MD&A, as updated by the “Overview and outlook” section of the Issuer’s
Third Quarter 2018 Report to Shareholders, which sections are incorporated by
reference herein. Except as required by law, none of the Issuer, any Dealer or any
other person undertakes to update any forward-looking statement, whether written or
oral, that may be made from time to time by or on behalf of the Issuer.

Additional information about these and other factors can be found in the risk sections
in the Issuer’s 2017 MD&A and in the “Risk management” section in the Issuer’s Third
Quarter 2018 Report to Shareholders, which sections are incorporated by reference
herein.

NOTICE TO THE RESIDENTS OF BAHRAIN

THIS BASE PROSPECTUS HAS BEEN PREPARED FOR INFORMATION PURPOSES OF
INTENDED INVESTORS ONLY WHO WILL BE HIGH NET WORTH INDIVIDUALS AND
INSTITUTIONS. THE ISSUER REPRESENTS AND WARRANTS THAT IT HAS NOT MADE
AND WILL NOT MAKE ANY INVITATION IN OR FROM THE KINGDOM OF BAHRAIN AND
WILL NOT MARKET OR OFFER THE SECURITIES TO ANY POTENTIAL INVESTOR IN
BAHRAIN. ALL MARKETING AND OFFERING IS MADE AND WILL BE MADE OUTSIDE
THE KINGDOM OF BAHRAIN.

THE CENTRAL BANK OF BAHRAIN HAS NOT REVIEWED, NOR HAS IT APPROVED,
THIS DOCUMENT OR THE MARKETING OF THE SECURITIES AND TAKES NO
RESPONSIBILITY FOR THE ACCURACY OF THE STATEMENTS AND INFORMATION
CONTAINED IN THIS DOCUMENT, NOR SHALL IT HAVE ANY LIABILITY TO ANY
PERSON FOR ANY LOSS OR DAMAGE RESULTING FROM RELIANCE ON ANY
STATEMENTS OR INFORMATION CONTAINED HEREIN.

NOTICE TO RESIDENTS OF THE KINGDOM OF SAUDI ARABIA

This Base Prospectus may not be distributed in the Kingdom of Saudi Arabia except to
such persons as are permitted under the Rules on the Offers of Securities and
Continuing Obligations issued by the Capital Market Authority of the Kingdom of Saudi
Arabia (the "Capital Market Authority").

The Capital Market Authority does not make any representations as to the accuracy or
completeness of this Base Prospectus and expressly disclaims any liability
whatsoever for any loss arising from, or incurred in reliance upon, any part of this
Base Prospectus. Prospective purchasers of the Securities should conduct their own
due diligence on the accuracy of the information relating to the Securities. If a
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prospective purchaser does not understand the contents of this Base Prospectus, he
or she should consult an authorised financial adviser.
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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 this type of securities and Issuer. Because some Elements
are not required to be addressed, there may be gaps in the numbering sequence of the
Elements. Even though an Element may be required to be inserted in the summary because
of the type of Securities and Issuer, it is possible that no relevant information can be given
regarding the Element. In this case a short description of the Element is included in the
summary with the mention of "not applicable".

Section A - Introduction and warnings

Element

Title

Al

Warning that
the summary
should be
read as an
introduction
and provision
as to claims

This summary should be read as an introduction to the Base
Prospectus. Any decision to invest in the Securities should be
based on a consideration of this Base Prospectus as a whole,
including any documents incorporated by reference and the
applicable Final Terms by the investor. Where a claim relating to
information contained in the Base Prospectus is brought before a
court, the plaintiff investor might, under the national legislation of
the Member States, have to bear the costs of translating the
Base Prospectus and the applicable Final Terms before the legal
proceedings are initiated. Civil liability attaches only to those
persons who have tabled the summary, including any translation
of it, but only if the summary is misleading, inaccurate or
inconsistent when read together with the other parts of this Base
Prospectus and the applicable Final Terms or it does not provide,
when read together with the other parts of this Base Prospectus
and the applicable Final Terms, key information in order to aid
investors when considering whether to invest in such Securities.

A.2

Consent as to
use the Base
Prospectus,
period of
validity and
other
conditions
attached

Certain Tranches of Securities with a denomination of less than
EUR100,000 (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".

[Issue specific summary:

[Not applicable; there is no 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 Securities by the [Dealer/Managers][,] [and]
[names of specific financial intermediaries listed in final terms][,]
[and] [each financial intermediary whose name is published on
the website of the Regulatory News Service operated by the




Element

Title

London Stock Exchange at
http:www.londonstockexchange.com/exchange/news/market-
news/market-news-home.html under the name of the Bank and
the headline “Further re Public Offer” and identified as an
Authorised Offeror in respect of the relevant Non-exempt Offer]
[and any financial intermediary which is authorised to make such
offers under applicable legislation implementing the Markets in
Financial Instruments Directive (Directive 2014/65/EU) and
publishes on its website the following statement (with the
information in square brackets being duly completed:

"We, [insert legal name of financial intermediary], refer to the
offer of [insert title of relevant Securities] (the "Securities")
described in the Final Terms dated [insert date] (the "Final
Terms") published by the Royal Bank of Canada (the "Issuer").
In consideration of the Issuer offering to grant its consent to our
use of the Base Prospectus (as defined in the Final Terms) in
connection with the offer of the Securities in [insert Member
State(s)] during the Offer Period and subject to the other
conditions to such consent, each as specified in the Base
Prospectus, we hereby accept the offer by the Issuer in
accordance with the Authorised Offeror Terms (as specified in
the Base Prospectus) and confirm that we are using the Base
Prospectus accordingly."].

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

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

AN INVESTOR INTENDING TO PURCHASE OR
PURCHASING ANY SECURITIES IN A NON-EXEMPT OFFER
FROM AN AUTHORISED OFFEROR WILL DO SO, AND
OFFERS AND SALES OF SUCH SECURITIES TO AN
INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE
MADE, IN ACCORDANCE WITH THE TERMS AND
CONDITIONS OF THE OFFER IN PLACE BETWEEN SUCH
AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING
ARRANGEMENTS IN RELATION TO PRICE, ALLOCATIONS,
EXPENSES AND  SETTLEMENT. THE  RELEVANT
INFORMATION WILL BE PROVIDED BY THE AUTHORISED




Element | Title
OFFEROR AT THE TIME OF SUCH OFFER.]
Section B - Issuer
Element | Title
B.1 Legal and Royal Bank of Canada (the "Bank" or the "Issuer") [specify relevant
commercial branch, if applicable].
name of the
Issuer
B.2 Domicile/ The Issuer is incorporated and domiciled in Canada and is a Schedule 1
legal form/ bank under the Bank Act (Canada) which constitutes its charter.
legislation/
country of
incorporation
B.4b Trend The banking environment and markets in which the Issuer conducts its
information businesses will continue to be strongly influenced by developments in
the Canadian, U.S. and European economies and global capital
markets.
As with other financial services providers, the Issuer continues to face
increased supervision and regulation in most of the jurisdictions in which
it operates, particularly in the areas of global and domestic standards for
capital and liquidity, changes to federal mortgage rules, over-the-counter
(OTC) derivatives reform, and initiatives to enhance requirements for
institutions deemed systemically important to the financial sector.
B.5 Description Royal Bank of Canada and its subsidiaries are referred to as the “RBC
of the Group | Group”. Royal Bank of Canada is a global financial institution with a
purpose-driven, principles-led approach to delivering leading
performance. RBC Group's success comes from the 84,000+ employees
who bring RBC Group's vision, values and strategy to life so it can help
its clients thrive and communities prosper. As Canada's biggest bank,
and one of the largest banks in the world based on market capitalization,
RBC Group has a diversified business model with a focus on innovation
and providing exceptional experiences to its 16 million clients in Canada,
the U.S. and 34 other countries. Royal Bank of Canada is the ultimate
parent company and main operating company of the RBC Group.
B.9 Profit Not applicable — No profit forecasts or estimates have been made in the
forecast or Base Prospectus.
estimate
B.10 Audit report | Not applicable — The audit reports on historical financial information are




Element

Title

gualifications | not qualified.

B.12

Selected historical key financial information:

With the exception of the figures for return on common equity, information in the tables
below for the years ended October 31, 2017 and 2016 and for the nine-month periods
ended July 31, 2018 and 2017 have been extracted from the Issuer’s 2017 audited
consolidated financial statements and the unaudited interim condensed consolidated
financial statements for the nine-month period ended July 31, 2018, respectively, all of
which have been prepared in accordance with International Financial Reporting
Standards (“IFRS”) as issued by the International Accounting Standards Board and are
incorporated by reference in the Base Prospectus. The amounts under return on
common equity for the years ended October 31, 2017 and 2016 and for the nine-month
periods ended July 31, 2018 and 2017 have been extracted from the Issuer’s
Management’s Discussion and Analysis in its 2017 Annual Report for the year ended
October 31, 2017 and its Third Quarter 2018 Report to Shareholders, respectively:

Selected Consolidated Balance Sheet Information

Loans, net of allowance

for loan losses 563,097 542,617 521,604
Total assets 1,292,374 1,212,853 1,180,258
Deposits 832,261 789,635 757,589
Other liabilities 371,716 338,309 340,314
Subordinated debentures 9,129 9,265 9,762
Non-controlling interest 91 599 595
Equity attributable to

shareholders 77,781 73,829 71,017

As at July 31, 2018 As at October 31, 2017 As at October 31, 2016

(in millions of Canadian dollars)

Condensed Consolidated Statement of Income Information

Net interest income 13,462 12,779 17,140 16,531
Non-interest income® 18,445 17,367 23,529 22,264
Total revenue' 31,907 30,146 40,669 38.795

Provision for credit
losses (PCL)? 954 916 1,150 1,546

Nine-months

Nine-months
ended July 31, ended July 31, Year ended Year ended
2018 2017  October 31,2017  October 31, 2016

(in millions of Canadian dollars, except per share amounts and percentage amounts)




Insurance policyholder
benefits, claims and

acquisition expense 2,182 1,916 3,053 3,424
Non-interest expense® 16,951 16,183 21,794 20,526
Net Income 9,181 8,632 11,469 10,458

Earnings per share

— basic $6.19 $5.69 $7.50 $6.80
— diluted $6.16 $5.67 $7.56 $6.78
Return on common

equity (ROE)** 17.6% 17.2% 17.0% 16.3%

Effective Q4 2017, service fees and other costs incurred in association with certain commissions and fees earned are
presented on a gross basis in non-interest expense. Comparative amounts have been reclassified to conform with this
presentation.

Under IFRS 9, PCL relates primarily to loans, acceptances, and commitments, and also applies to all financial assets except
for those classified or designated as fair value through profit or loss (FVTPL) and equity securities designated as fair value
through other comprehensive income (FVOCI). Prior to the adoption of IFRS 9, PCL related only to loans, acceptances, and
commitments. PCL on loans, acceptances, and commitments is comprised of PCL on impaired loans (Stage 3 PCL under
IFRS 9 and PCL on impaired loans under IAS 39) and PCL on performing loans (Stage 1 and Stage 2 PCL under IFRS 9 and
PCL on loans not yet identified as impaired under IAS 39). Refer to the Credit risk section of the Management'’s Discussion
and Analysis and Note 2 of the Issuer’s unaudited interim condensed consolidated financial statements in the Issuer’s Third
Quarter 2018 Report to Shareholders for further details.

This measure may not have a standardized meaning under generally accepted accounting principles (GAAP) and may not be
comparable to similar measures disclosed by other financial institutions. For further details, refer to the Key performance and
non-GAAP measures section of the Management's Discussion and Analysis in the Issuer's 2017 Annual Report and the Key
performance and non-GAAP measures section of the Management’s Discussion and Analysis in the Issuer's Third Quarter
2018 Report to Shareholders.

Average amounts are calculated using methods intended to approximate the average of the daily balances for the period.
This includes Average common equity used in the calculation of ROE. For further details, refer to the Key performance and
non-GAAP measures section of the Management’s Discussion and Analysis in the Issuer's 2017 Annual Report and the Key
performance and non-GAAP measures section of the Management’s Discussion and Analysis in the Issuer’s Third Quarter
2018 Report to Shareholders.

Statements of no significant or material adverse change

of the Issuer and its subsidiaries taken as a whole.

position of the Issuer and its subsidiaries taken as a whole.

B.13

the Issuer's | solvency.
solvency

B.14

upon other the RBC Group.
group

Since October 31, 2017, there has been no material adverse change in the prospects

Since July 31, 2018, there has been no significant change in the financial or trading

Events Not applicable — There are no recent events particular to the Issuer
impacting which are to a material extent relevant to the evaluation of the Issuer's

Dependence | Not applicable. The Issuer is not dependent on other entities within




entities

B.15

Principal
activities

All references to the “Bank” in this section refer to the Bank and its
subsidiaries, unless the context otherwise requires.

The Bank's business segments are Personal & Commercial Banking,
Wealth Management, Insurance, Investor & Treasury Services and
Capital Markets.

Personal & Commercial Banking operates in Canada, the Caribbean
and the U.S., and comprises personal and business banking
operations, as well as the Bank’s auto financing and retail investment
businesses.

Wealth Management serves high net worth and ultra-high net worth
clients from the Bank’s offices in key financial centres mainly in
Canada, the U.S., the U.K., the Channel Islands and Asia with a
comprehensive suite of investment, trust, banking, credit and other
wealth management solutions. The Bank also provides asset
management products and services directly to institutional and
individual clients through the Bank's distribution channels and third-
party distributors.

Insurance provides a wide range of life, health, home, auto, travel,
wealth, group and reinsurance products and solutions. In Canada, the
Bank offers insurance products and services through the Bank's
proprietary distribution channels, comprised of the field sales force
which includes retail insurance stores, field sales representatives,
advice centres and online, as well as through independent insurance
advisors and affinity relationships. Outside Canada, the Bank
operates in reinsurance markets globally offering life, accident and
annuity reinsurance products.

Investor & Treasury Services serves the needs of institutional
investing clients by providing asset services, custodial, advisory,
financing and other services to safeguard assets, maximize liquidity
and manage risk in multiple jurisdictions around the world. This
business also provides short-term funding and liquidity management
for the Bank.

Capital Markets provides public and private companies, institutional
investors, governments and central banks with a wide range of
products and services. In North America, the Bank offers a full suite
of products and services which include corporate and investment
banking, equity and debt origination and distribution, and structuring
and trading. Outside North America, the Bank offers a diversified set
of capabilities in the Bank's key sectors of expertise, such as energy,
mining and infrastructure and the Bank has expanded into industrial,
consumer, healthcare and technology in Europe.




B.16 Controlling Not applicable — To the extent known to the Issuer, the Issuer is not
shareholders | directly or indirectly controlled by any person.
B.17 Assigned The credit ratings assigned to the Issuer are:

credit ratings

0] Aa2 (long-term senior debt), A2 (bail-inable long term senior
debt), P-1 (short-term debt), Baal (subordinated debt), Baal
(NVCC subordinated debt)!, Baa3 (preferred shares and
NVCC preferred shares)l, each with a stable outlook, by
Moody’s Investors Services, Inc. ("Moody’s USA");

(ii) AA- (long-term senior debt), A (bail-inable long term senior
debt), A-1+ (short-term debt), A (subordinated debt), A-
(NVCC subordinated debt)', BBB+ (preferred shares) and
BBB/P-2° (NVCC preferred shares)!, each with a stable
outlook, by Standard & Poor’s Financial Services LLC ("S&P
USA");

(iii) AA (long-term senior debt), AA (bail-inable long term senior
debt), F1+ (short-term debt), AA- (subordinated debt) and AA-
(NVCC subordinated debt), each with a stable outlook, by
Fitch Ratings, Inc. (“Fitch USA”); and

(iv) AA (long-term senior debt), AA (low) (bail-inable long term
senior debt), R-1 (high) (short-term debt), A (high)
(subordinated debt), A (low) (NVCC subordinated debt)*, Pfd-
2 (high) (preferred shares) and Pfd-2 (NVCC preferred
shares)', each with a positive outlook, by DBRS Limited
("DBRS").

1 Non-viability contingent capital or NVCC.

2 It is the practice of S&P USA to present an issuer’s preferred shares on both the global rating scale and

on the Canadian national scale when listing the ratings for a particular issuer.

Securities issued under the Programme may be rated or unrated by
any one or more of the rating agencies referred to above or their
affiliates. Where a Tranche of Securities is rated, such rating will not
necessarily be the same as the rating assigned to the Issuer referred
to above or any other Securities already issued under the
Programme.

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

[Issue specific summary:
[The Securities [have been/are expected to be] rated [®] by [@].]

[Not Applicable - No ratings have been assigned to the Securities at




the request of or with the co-operation of the Issuer in the rating
process.]]

Section C — Securities

Element | Title

Cl1 Type and The Securities described in this section are securities with a
class of denomination or (in the case of W&C Securities) issue price of less than
Securities | €100,000 (or its equivalent in any other currency).
/1SIN

The Issuer may issue unsubordinated (i) notes (“Notes”),
(il) redeemable certificates (“Redeemable Certificates”) or exercisable
certificates (“Exercisable Certificates” and together with the
Redeemable Certificates, “Certificates”) or (iii) warrants ("Warrants")
denominated or payable in any currency agreed between the Issuer and
the relevant Dealer(s) and with, in the case of Notes, a minimum
denomination of €1,000 or, in the case of Redeemable Certificates, a
minimum issue price of €1,000 (or, if the Notes or Redeemable
Certificates are denominated or (as applicable) issued in a currency
other than euro, the equivalent amount in such currency) (such
Certificates and Warrants together, the “W&C Securities” and the W&C
Securities and the Notes together, the “Securities”) pursuant to this
Base Prospectus under the Programme.

Notes may be fixed rate notes, floating rate notes, zero coupon notes,
reference interest rate linked notes, currency linked interest notes,
commodity linked interest notes, equity linked interest notes, index
linked interest notes, fund linked interest notes, non-interest bearing
notes, currency linked redemption notes, commodity linked redemption
notes, equity linked redemption notes, index linked redemption notes,
fund linked redemption notes, preference share linked notes, may
redeem at par or a percentage of par or may be any combination of the
foregoing.

Notes may be cash settled or, in the case of equity linked redemption
notes or fund linked redemption notes, physically settled.

W&C Securities may be index linked W&C Securities, currency linked
W&C Securities, fund linked W&C Securities, commodity linked W&C
Securities, equity linked W&C Securities, may (in the case of Warrants)
be dual Warrants, may pay additional amounts or may be a combination
of any of the foregoing or, in the case of Warrants, may be interest rate
linked.

W&C Securities may be cash settled or, in the case of equity linked or
fund linked W&C Securities, physically settled.




Element | Title
Warrants and Exercisable Certificates may be American style, European
style or open-ended.

The security identification number of the Securities will be set out in the
relevant Final Terms.

[Issue specific summary:

The securities are [insert title of Notes/Warrants/Exercisable
Certificates/Redeemable Certificates] (the "Securities").

The Series Number is [®].

The Tranche number is [®].

The ISIN is: [®].

The Common Code is: [@®].]

[The Securities will be consolidated and form a single series with
[identify earlier Tranches] on [the Issue Date/exchange of the Temporary
Global Note for interests in the Permanent Global Note/exchange of the
Temporary Global W&C Security for interests in the Permanent Global
W&C Security, which is expected to occur on or about [date]/[specify
other date]]

[If the Securities are Dual Warrants:

Each Security may be purchased and held together with a Linked
Security as a unit and, when so purchased and held, for listing and
trading purposes, comprise a Dual Warrant. Each Dual Warrant
comprises one Security and one Linked Security,

Where, "Linked Security" means [insert relevant details of linked
Warrant forming part of the Dual Warrant].]

Cc.2 Currency Subject to compliance with all applicable laws, regulations and
directives, Securities may be issued in any currency agreed between the
Issuer and the relevant Dealer at the time of issue.

[Issue specific summary:
The currency of this Series of Securities is [insert currency].]
C5 Restrictions| The Securities will be freely transferable, subject to the offering and

on free
transfer-
ability

selling restrictions in Canada, United States of America, United
Kingdom, Austria, Belgium, Finland, France, Ireland, Italy, Liechtenstein,
Luxembourg, The Netherlands, Portugal, Spain, Sweden, Japan, Hong
Kong, Switzerland, Kingdom of Saudi Arabia, the People’s Republic of




Element

Title

China, United Arab Emirates (excluding Dubai International Financial
Centre), Dubai International Financial Centre, Korea, Singapore, Taiwan
and Bahrain and under the Prospectus Directive and the laws of any
jurisdiction in which the relevant Securities are offered or sold.

C.8

Rights
attaching
to the
Securities,
including
ranking
and
limitations
on these
rights

Securities issued under the Programme will have terms and conditions
relating to, among other matters:

Status (Ranking)

Securities will constitute unsubordinated and unsecured obligations of
the Issuer and will rank pari passu without any preference amongst
themselves and at least pari passu with all other present and future
unsubordinated and unsecured obligations of the Issuer (including
deposit liabilities), except as otherwise prescribed by law and subject to
the exercise of the bank resolution powers under the Canada Deposit
Insurance Corporation Act (Canada) (the “CDIC Act”). On the exercise
of bank resolution powers under the CDIC Act, Securities that are Bail-
inable Securities (as defined below) may be converted, in whole or in
part, into common shares of the Issuer or any of its affiliates and subject
to variation or extinguishment in consequence. None of the Securities
will be deposits insured under the CDIC Act.

Bail-inable Securities

Securities other than “structured notes” (as defined in the Bank
Recapitalization (Bail-in) Conversion Regulations (Canada)) with an
initial or amended term to maturity, redemption, exercise or expiration,
as applicable, (including explicit or embedded options) greater than 400
days and that have been assigned a CUSIP or ISIN or similar
identification number will be identified as Bail-inable Securities in the
applicable Final Terms (“Bail-inable Securities”). Bail-inable Securities
are subject to conversion in whole or in part — by means of a transaction
or series of transactions and in one or more steps — into common shares
of the Issuer or any of its affiliates under the CDIC Act (a “Bail-in
Conversion”).

Note Condition 3.02 and W&C Security Condition 2.02, as applicable,
which apply to Bail-inable Securities, provide that those Conditions shall
be governed by and construed in accordance with the laws of the
Province of Ontario and the federal laws of Canada applicable therein.
By its acquisition of an interest in any Bail-inable Security, each holder
or beneficial owner of that Bail-inable Security shall be deemed to attorn
to the jurisdiction of the courts in the Province of Ontario with respect to
the CDIC Act and the laws of the Province of Ontario and the federal
laws of Canada applicable therein in respect of the operation of the
CDIC Act with respect to the Bail-inable Securities. This term is binding
on each holder or beneficial owner of Bail-inable Securities despite any

10




Element

Title

provisions in the Bail-inable Securities, any other law that governs the
Bail-inable Securities and any other agreement, arrangement or
understanding between such holder or beneficial owner of the Bail-
inable Securities and the Issuer with respect to the Bail-inable
Securities.

[Issue specific summary:
The Securities [are][are not] Bail-inable Securities.]
Events of default

The terms of the Securities provide for events of default which are
limited to (a) non-payment of interest or Additional Amounts, or principal
or Cash Settlement Amounts, or solely in the case of Securities which
are not Bail-inable Securities non-delivery of any Entitlement, in each
case for more than 30 business days from the relevant due date; and (b)
certain bankruptcy or insolvency events occurring in respect of the
Issuer; provided that holders of Bail-inable Securities may only exercise
rights to accelerate the Bail-inable Securities upon such an event of
default having occurred where an order has not been made pursuant to
subsection 39.13(1) of the CDIC Act in respect of the Issuer and,
notwithstanding the exercise of any right to accelerate Bail-inable
Securities, Bail-inable Securities could still be subject to a Bail-in
Conversion until paid in full. A Bail-in Conversion will not be an event of
default.

Meetings

The terms of the Securities will contain provisions for calling meetings of
holders of such Securities and passing written resolutions and (other
than for Swedish Notes) obtaining electronic consents, in each case in
relation to 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 or vote by way of written resolution or
(other than for Swedish Notes) electronically. Notwithstanding anything
in the terms of the Securities, the prior approval of the Superintendent of
Financial Institutions (Canada) (the "Superintendent") is required to
modify the terms of any Series of Bail-inable Securities where such
modification may affect the eligibility of the Bail-inable Securities as total
loss absorbing capacity (“TLAC”) under the guidelines for TLAC for
banks in Canada for the Issuer’s TLAC requirements.

C.9

Interest/
redemptio
n

Interest and Additional Amounts

Notes may or may not bear interest and W&C Securities may or may not
pay additional amounts. Interest-bearing Notes will either bear interest
payable at a fixed rate, floating rate or variable (which may be

11




Element

Title

Reference Item-linked) rate. If W&C Securities pay additional amounts,
such amounts will be calculated by reference to a fixed rate.

Redemption and Exercise and Settlement

The terms under which Notes may be redeemed (including the maturity
date and the price or amount of assets at which they will be redeemed
on the maturity date as well as any provisions relating to early
redemption) will be agreed between the Issuer and the relevant Dealer
at the time of issue of the relevant Notes.

The terms under which Redeemable Certificates may be redeemed
(including the redemption date and the price at which they will be
redeemed on the redemption date as well as any provisions relating to
early redemption or cancellation) will be agreed between the Issuer and
the relevant Dealer at the time of issue of the relevant Redeemable
Certificates.

The terms under which Exercisable Certificates and Warrants may be
exercised and settled (including the exercise date, the settlement date
and the price at which they will be exercised and settled, as well as any
provisions relating to early exercise or cancellation) will be agreed
between the Issuer and the relevant Dealer at the time of issue of the
relevant Exercisable Certificates or Warrants.

[Issue specific summary:

Issue Price: [®].

Issue Date: [®].

[Calculation Amount: [@].]

[Maturity Date][Redemption Date][Settlement Date]: [®].

The "Calculation Agent" under the Securities is [®].

[If the Securities are multi-Reference Item linked:

The Securities are linked to each of the Reference Items set out in
below. The Securities will be construed on the basis that in respect of
each Reference Item, the relevant terms applicable to such Reference
Iltem will apply as the context admits separately and independently in
respect of the relevant Reference Item.

(N.B. Include relevant provisions throughout Summary for each relevant
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Reference Item as applicable)]

[For Notes:
Maturity

Subject to any purchase and cancellation or early redemption, the
Securities will be redeemed on the Maturity Date [at [par/[®] per cent. of
their principal amount/the Final Redemption Amount set out below]] [by
delivery of the Entitlement].

[If the Notes are Bail-inable Securities:

[If TLAC Disqualification Event applies: Except on a TLAC
Disqualification Event (as defined below), all] [All] early redemptions by
the Issuer and purchases by the Issuer or any of its subsidiaries of Bail-
inable Securities will be subject to the prior approval of the
Superintendent where the redemption or purchase would lead to a
breach of the Issuer's TLAC requirements.

Bail-inable Securities may not be redeemed at the holder's election.

[If TLAC Disqualification Event applies: Bail-inable Securities may be
redeemed by the Issuer prior to maturity upon giving notice following the
occurrence of a TLAC Disqualification Event provided that any such
redemption will be subject to the prior approval of the Superintendent in
all cases.]]

Set out the relevant features below, completing them or, where not
required for the particular issue of Notes, deleting the provisions
which are not relevant:

[For Cash Settled Notes:

[If Capital Barrier Event applies, the applicable Final Redemption
Amount payout will be selected from the options below:

The "Final Redemption Amount" will be an amount (which may never
be less than zero) calculated by Calculation Agent equal to:

€) If a Capital Barrier Event has occurred:
[Final Redemption Amount 1

Min (Calculation Amount X Relevant Reference
Performance in respect of the Relevant Monitoring Date, Cap]

[Final Redemption Amount 2
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(b)

Calculation Amount X (Relevant Reference Performance in
respect of the Relevant Monitoring Date / Capital Barrier
Level)]

[Final Redemption Amount 3

Calculation Amount X (P% + [X% X Max (Floor, Relevant Reference
Performance in respect of the Relevant Monitoring Date)])]

[Final Redemption Amount 4

Calculation Amount X (X1% + [X% x Max (Floor, K1% - Relevant
Reference Performance in respect of the Relevant Monitoring
Date)])]; or

if a Capital Barrier Event has not occurred:
[Final Redemption Amount 7

Calculation Amount x Z%]

[Otherwise:

0) if the Relevant Reference Performance in respect of the
Relevant Monitoring Date is below 100%:

[Final Redemption Amount 3

Calculation Amount X (P% + [X% X Max (Floor,
Relevant Reference Performance in respect of the
Relevant Monitoring Date)])]

[Final Redemption Amount 4

Calculation Amount X (X1% + [X% x Max (Floor,
K1% - Relevant Reference Performance in
respect of the Relevant Monitoring Date)])]; or

(ii) if the Relevant Reference Performance in respect of the
Relevant Monitoring Date is equal to or greater than
100%:

[Final Redemption Amount 3

Calculation Amount x (P% + [X% X Max (Floor, Relevant
Reference Performance in respect of the Relevant
Monitoring Date)])]
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[Final Redemption Amount 4

Calculation Amount X (X1 % + [X% x Max (Floor, K1% -

Relevant Reference Performance in res
Relevant Monitoring Date)])]

pect of the

[Final Redemption Amount 5

Calculation Amount X (P% + [Y% X Min (Cap,
Max (Floor, Relevant Reference Performance in

respect of the Relevant Monitoring Date))])]

[Final Redemption Amount 6:

Calculation Amount X (X2% + [Y% X Min (C

ap,

Max (Floor, Relevant Reference Performance in

respect of the Relevant Monitoring Date -

K2%))D]11-]

[If Put Strike Event applies, the applicable Final
Amount payout will be selected from the options below:

Redemption

The "Final Redemption Amount” will be an amount (which may never
be less than zero) calculated by the Calculation Agent equal to:

(@) If a Put Strike Event has occurred:

Calculation Amount X (Relevant Reference Performance in

respect of the Relevant Monitoring Date / Put Strike Level);

or

(b) if a Put Strike Event has not occurred:
[Final Redemption Amount 7

Calculation Amount X Z%]

[Otherwise:

(i if the Relevant Reference Performance in r
Relevant Monitoring Date is below 100%:

[Final Redemption Amount 3

espect of the

Calculation Amount X (P% + [X% % Max (Floor,
Relevant Reference Performance in respect of the

Relevant Monitoring Date)])]
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[Final Redemption Amount 4

Calculation Amount X (X1% + [X% X Max (Floor,
K1% - Relevant Reference Performance in
respect of the Relevant Monitoring Date)])]; or

(ii) if the Relevant Reference Performance in respect of the
Relevant Monitoring Date is equal to or greater than
100%:

[Final Redemption Amount 5

Calculation Amount X (P% + [Y% X Min (Cap, Max
(Floor, Relevant Reference Performance in respect
of the Relevant Monitoring Date))])]

[Final Redemption Amount 6

Calculation Amount X (X2% + [Y% X Min (Cap,
Max (Floor, Relevant Reference Performance in
respect of the Relevant Monitoring Date -

K2%))DI11-1

[If the Notes are Preference Share Linked Notes:

The "Final Redemption Amount" will be an amount (which may never
be less than zero) calculated by the Calculation Agent equal to:

Preference Share Value fing

Calculation Amount x
Preference Share Value initiql

[If the Notes are Mini—Future Short Redemption Notes:

The "Final Redemption Amount" will be an amount (which may never
be less than zero) calculated by the Calculation Agent equal to:

(Calculation Amount X Max [Floor, Relevant Reference
Performance in respect of the Relevant Monitoring Date]) / FX
Rate in respect of such day]

[If the Notes are IndiCap Redemption Notes:

The "Final Redemption Amount" will be an amount (which may never
be less than zero) calculated by the Calculation Agent equal to:

Calculatio Amountx max( ou(zn:Wi xmax( F;min(Cap;; A)) — K); Floor)]

i=1
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[If the Notes are Himalayan Redemption Notes:

The "Final Redemption Amount" will be an amount (which may never
be less than zero) calculated by the Calculation Agent equal to:

Calculation Amount x max (F, min(C, a (R-K))]

[If the Notes are not Preference Share Linked Notes, Mini-Future
Short Redemption Notes, IndiCap Redemption Notes or Himalayan
Redemption Notes and neither Capital Barrier Event nor Put Strike
Event applies:

The "Final Redemption Amount" will be an amount (which may never
be less than zero) calculated by the Calculation Agent equal to:

Calculation Amount x (100% + X%)]

[Where a Protection Amount applies:

Notwithstanding the above, the Final Redemption Amount will not be
less than the Protection Amount multiplied by the Calculation Amount.
For the avoidance of doubt, the Protection Amount will not apply in the
event that Securities are redeemed early for, among others, taxation
reasons [For Index or Equity linked Notes: , events in relation to the
Reference Item[(s)]][,] [or] an event of default [For benchmark-linked
Notes: or a Benchmark Event].]

[For Physically Settled Notes:

The "Entitlement" shall be the quantity of the Relevant Asset[(s)] equal
to:

(Calculation Amount / Initial Valuation) / FX Rate

In order to receive the relevant asset(s), a Holder must deliver an Asset
Transfer Notice on or prior to a specified cut-off time (failing which the
Issuer's obligations in respect of the Securities will be discharged) and
pay all costs, taxes, duties and/or expenses arising from delivery. If
certain disruption events occur on settlement, the relevant settlement
date may be postponed and in certain circumstances the Issuer will be
entitled to make payment of a cash amount in lieu of physical delivery.]

Other Redemptions

[If the Notes are Trigger Early Redemption Notes:
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Trigger Early Redemption Event

If a Trigger Early Redemption Event occurs the Securities will be
redeemed early on [®] at the Trigger Early Redemption Amount.

The "Trigger Early Redemption Amount" will be
[Trigger Early Redemption Event 2

an amount (which may never be less than zero) calculated by
the Calculation Agent equal to:

Calculation Amount X (X% + Composite Rate in respect
of the Trigger Event Date)]

[Trigger Early Redemption Event 4

an amount (which may never be less than zero) calculated by
the Calculation Agent equal to:

(Calculation Amount x Max [Floor, Relevant Reference
Performance at such time as the Calculation Agent determines
in its sole and absolute discretion within the First Number of
Hours of the occurrence of the Trigger Early Redemption Event
on the Relevant Monitoring Date related to the Trigger Event
Date or at the determination of the Calculation Agent in its sole
and absolute discretion, unless the relevant Reference Item is a
Currency, if the Trigger Closing occurs before expiry of such
First Number of Hours, such time as the Calculation Agent
determines in its sole and absolute discretion within the Second
Number of Hours of the Trigger Opening on the next Relevant
Monitoring Date)] / FX Rate in respect of the relevant day]

[Otherwise

[®]]
[If the Notes include a call option:
Issuer Call

The Securities may also be redeemed early [in whole/in part] at the
option of the Issuer on [®] at [®] per Calculation Amount.]

[If the Notes are Bail-inable Securities and TLAC Disqualification
Event applies:

TLAC Disqualification Event

18




Element

Title

The Issuer may, at its option, with the prior approval of the
Superintendent, redeem all, but not some only, of the Securities within
90 days after the occurrence of a TLAC Disqualification Event at [®] per
Calculation Amount.

A “TLAC Disqualification Event” means the Office of the
Superintendent of Financial Institutions has advised the Issuer in writing
that the Series of Bail-inable Securities will no longer be recognised in
full as TLAC under the guideline for TLAC for banks in Canada in effect
from time to time as interpreted by the Superintendent, provided that a
TLAC Disqualification Event will not occur where the exclusion of the
Series of Bail-inable Securities from the Issuer's TLAC requirements is
due to the remaining maturity of such Series of Bail-inable Securities
being less than any period prescribed by any relevant eligibility criteria
applicable as of the Issue Date of the first Tranche of such Series of
Bail-inable Securities.]

[If the Notes include a put option (which is not permitted for Bail-
inable Securities):

Holder Put

If a Holder of a Security gives the appropriate notice to the Issuer, upon
expiry of such notice the Issuer will redeem such Security on [®] at [®]
per Calculation Amount.]

Other

The Securities may be redeemed early for taxation reasons, illegality or
an event of default at the Early Redemption Amount.

[If the Notes are benchmark-linked Notes:

The Securities may also be redeemed early at the Early Redemption
Amount on the occurrence of certain events ("Benchmark Events")
relating to (a) [each of] [insert each benchmark] as a "benchmark" under
the EU Benchmarks Regulation ([each a]/[the] "Benchmark") or (b) the
administrator or sponsor of [any such]/[the] Benchmark.]

[If the Notes are Reference Item linked and if applicable:

The Securities may also be terminated early at the Early Redemption
Amount to take into account events in relation to the Reference Item](s)]
or Securities as described below.]

The "Early Redemption Amount" will be [For Reference Item Linked
Notes other than Preference Share Linked Notes: an amount calculated
by the Calculation Agent equal to the fair market value of a Security less
unwind costs] [For other Notes for which the Final Redemption Amount
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is equal to the issue price: the Final Redemption Amount] [For other
Notes (other than Zero Coupon Notes) which redeem at more or less
than the issue price: [®]/[its principal amount]] [For Zero Coupon Notes:
the Amortised Face Amount calculated in accordance with the following
formula: [RP x (1 + AY)'J/[RP x (1 + AY x y)], where RP is [insert
Reference Price], AY is [insert Accrual Yield] and ¥ is
[30/360]/[Actual/360]/[Actual/365]/[Actual/Actual (ICMA)]] [For
Preference Share Linked Notes: an amount calculated by the
Calculation Agent on the same basis as the Final Redemption Amount,
except that the Preference Share Valuegn, will be determined as of [@®]].

[If the Notes are interest-bearing Notes:
Interest

The Securities bear interest from [the Issue Date/[®]]. Interest is
payable on each Interest Payment Date specified below from the Issue
Date. [The yield of the Securities is [ ] determined as described in
the applicable Final Terms. The yield is calculated at the Issue Date on
the basis of the Issue Price. It is not an indication of future yield. (insert if
Fixed Rate Notes only)]

[If the Notes are Fixed or Floating Rate Notes:

[If the Notes are Fixed Rate (unadjusted) Notes: The amount of
interest payable in respect of each Security on an Interest Payment Date
is the Fixed Coupon Amount [or, if specified for an Interest Payment
Date, the Broken Amount]. [Otherwise, the][The] amount of interest
payable in respect of any Security for any period shall be calculated by
applying the Rate of Interest to the Calculation Amount and multiplying
such sum by the Day Count Fraction.]

[If the Notes are Interest Barrier Notes:

The "Interest Amount” in respect of an Interest Period shall be an
amount (which may never be less than zero) calculated by the
Calculation Agent equal to:

€) If an Interest Barrier Event occurs in respect of such Interest
Period:

(Calculation Amount X Rate of Interest X Day Count
Fraction) - Paid Interest; or

(b) otherwise, zero.]

[If the Notes are Interest Reference Performance Notes, Digital
Range Accrual Interest Notes, Floating Ratchet Interest Notes or
Floating Participation Interest Notes, IndiCap Interest Notes,
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Yieldseeker Interest Notes or Yieldseeker Bonus Interest Notes:

The "Interest Amount" in respect of an Interest Period shall be an
amount (which may never be less than zero) calculated by the
Calculation Agent equal to:

Calculation Amount X Rate of Interest X Day Count Fraction],

Provided That:
[If Global Interest Cap Event applies:

[ if a Global Interest Cap Event occurs in respect of an Interest
Period:

(x) the Interest Amount otherwise determined in respect of
such Interest Period as provided above will be reduced
by an amount equal to the Global Interest in respect of
such Interest Period less the Global Interest Cap; and

(y) the Interest Amount in respect of each Interest Period
thereafter will be zero][; and)]

[If Global Interest Floor Event applies:

[(iD] if the Securities are redeemed other than for taxation reasons,
illegality[,] [or] an event of default [For benchmark-linked Notes:
or a Benchmark Event] and a Global Interest Floor Event occurs
in respect of the final Interest Period, the Interest Amount
otherwise determined in respect of such Interest Period as
provided above will be increased by an amount equal to the
Global Interest Floor less the Global Interest in respect of such
Interest Period]].]

[If the Notes are Switchable Interest Notes:

The applicable interest basis in respect of the Securities will change
from [@] to [@]

[If Issuer's Switch Option applies:

, if the Issuer gives a notice to the Holders stating that the interest basis
will change, in which case such change will occur on the date specified
in such notice]

[If Switchable Interest Trigger Event applies:

, If a Switchable Interest Trigger Event occurs, on the Switch Interest
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Date]

[If neither Issuer's Switch Option nor Switchable Interest Trigger Event
applies:

on the Switch Interest Date].]]

[For W&C Securities:
[Exercise][Redemption]

Subject to any purchase and cancellation or early [exercise][redemption]
or cancellation, each [Security/Unit] entitles its holder, on [due exercise
[(including, without limitation, delivery of an Exercise Notice)]/redemption
[(including, without limitation, delivery of Collection Notice)]], to receive
from or on behalf of the Issuer on the [Settlement][Redemption] Date
[the Cash Settlement Amount][delivery of the Entitlement].

[If the W&C Securities are Bail-inable Securities:

[If TLAC Disqualification Event applies: Except on a TLAC
Disqualification Event (as defined below), all] J[All] early
[redemptions/cancellations] by the Issuer and purchases by the Issuer or
any of its subsidiaries of the W&C Securities will be subject to the prior
approval of the Superintendent where the [redemption/cancellation] or
purchase would lead to a breach of the Issuer’s TLAC requirements.

Bail-inable Securities may not be [redeemed/cancelled] at the holder's
election.

[If TLAC Disqualification Event applies: Bail-inable Securities may be
[redeemed/cancelled] by the Issuer prior to [scheduled
redemption/exercise/expiration] upon giving notice following the
occurrence of a TLAC Disqualification Event provided that any such
[redemption/cancellation] will be subject to the prior approval of the
Superintendent in all cases.]]

[If the W&C Securities are Exercisable Certificates or Warrants for
which Units apply:

The Securities must be exercised in Units. Each Unit consists of [@®]
Securities.]

Set out the relevant features below, completing them or, where not
required for the particular issue of W&C Securities, deleting the
provisions which are not relevant:
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[For Cash Settled W&C Securities:

[If Capital Barrier Event applies, the applicable Cash Settlement
Amount payout will be selected from the options below:

The "Cash Settlement Amount" will be an amount (which may never be
less than zero) calculated by the Calculation Agent equal to:

(@)

(b)

If a Capital Barrier Event has occurred:
[Cash Settlement Amount 1

Min (Calculation Amount x Relevant Reference Performance in
respect of the Relevant Monitoring Date, Cap]

[Cash Settlement Amount 2

Calculation Amount x (Relevant Reference Performance in
respect of the Relevant Monitoring Date / Capital Barrier Level)]

[Cash Settlement Amount 3

Calculation Amount x (P%+[X% x Max (Floor, Relevant
Reference Performance in respect of the Relevant Monitoring
Date)])]

[Cash Settlement Amount 4

Calculation Amount x (X1%+[X% x Max (Floor,K1%- Relevant
Reference Performance in respect of the Relevant Monitoring
Date)])];or

if a Capital Barrier Event has not occurred:
[Cash Settlement Amount 7

Calculation Amount x Z%]

[Otherwise:

0] if the Relevant Reference Performance in respect of the
Relevant Monitoring Date is below 100%:

[Cash Settlement Amount 3

Calculation Amount x (P% + [X% x Max (Floor, Relevant
Reference Performance in respect of the Relevant
Monitoring Date)])]
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(ii)

[Cash Settlement Amount 4

Calculation Amount x (X1% + [X% x Max (Floor, K1% —
Relevant Reference Performance in respect of the
Relevant Monitoring Date)])]; or

if the Relevant Reference Performance in respect of the
Relevant Monitoring Date is equal to or greater than
100%:

[Cash Settlement Amount 3

Calculation Amount x (P%+[X% x Max (Floor, Relevant
Reference Performance in respect of the Relevant
Monitoring Date)])]

[Cash Settlement Amount 4

Calculation Amount x (X1% + [X% x Max (Floor, K1% -
Relevant Reference Performance in respect of the
Relevant Monitoring Date)])]

[Cash Settlement Amount 5

Calculation Amount x (P% + [Y% X Min (Cap, Max
(Floor, Relevant Reference Performance in respect of
the Relevant Monitoring Date))])]

[Cash Settlement Amount 6

Calculation Amount x (X2% + [Y% x Min (Cap, Max
(Floor, Relevant Reference Performance in respect of
the Relevant Monitoring Date — K2%))])]].]

[If Put Strike Event applies, the applicable Cash Settlement
Amount payout will be selected from the options below:

The "Cash Settlement Amount" will be an amount (which may never
be less than zero) calculated by the Calculation Agent equal to:

(@)

(b)

if a Put Strike Event has occurred:

Calculation Amount x (Relevant Reference Performance in
respect of the Relevant Monitoring Date / Put Strike Level); or

if a Put Strike Event has not occurred:

[Cash Settlement Amount 7
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Calculation Amount x Z%]
[Otherwise:

0] if the Relevant Reference Performance in respect of the
Relevant Monitoring Date is below 100%:

[Cash Settlement Amount 3

Calculation Amount x (P% + [X% x Max (Floor, Relevant
Reference Performance in respect of the Relevant
Monitoring Date)])]

[Cash Settlement Amount 4

Calculation Amount x (X1% + [X% x Max (Floor, K1% —
Relevant Reference Performance in respect of the
Relevant Monitoring Date)])]; or

(i) if the Relevant Reference Performance in respect of the
Relevant Monitoring Date is equal to or greater than
100%:

[Cash Settlement Amount 5

Calculation Amount x (P% + [Y% X Min (Cap, Max
(Floor, Relevant Reference Performance in respect of
the Relevant Monitoring Date))])]

[Cash Settlement Amount 6

Calculation Amount x (X2% + [Y% x Min (Cap, Max
(Floor, Relevant Reference Performance in respect of
the Relevant Monitoring Date — K2%))]]]]

[For Final Settlement Call W&C Securities:

The "Cash Settlement Amount" will be an amount (which may never be
less than zero) calculated by the Calculation Agent equal to:

[where Averaging does not apply:

(Settlement Price [less the Exercise Price]) multiplied by the
Multiplier]

[where Averaging applies:

(the arithmetic mean of the Settlement Prices for all the
Averaging Dates [less the Exercise Price]) multiplied by the
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Multiplier]
[For Final Settlement Put W&C Securities:

The "Cash Settlement Amount" will be an amount (which may never
be less than zero) calculated by the Calculation Agent equal to:

[where Averaging does not apply:

(Exercise Price less the Settlement Price) multiplied by the
Multiplier]]

[where Averaging applies:

(Exercise Price less the arithmetic mean of the Settlement
Prices for all the Averaging Dates) multiplied by the Multiplier]].

[For Interest Rate Linked Warrants:

The "Cash Settlement Amount” will be an amount (which may never be
less than zero) calculated by the Calculation Agent equal to:

(Settlement Price less Exercise Price) x Notional Amount per
Warrant x Interest Rate Day Count Fraction.]

If the W&C Securities are Mini—Future Short W&C Securities:

The "Cash Settlement Amount" will be an amount (which may never be
less than zero) calculated by the Calculation Agent equal to:

(Calculation Amount X Max [Floor, Relevant Reference
Performance in respect of the Relevant Monitoring Date]) / FX
Rate in respect of such day]

[If the W&C Securities are IndiCap W&C Securities:

The "Cash Settlement Amount" will be an amount (which may never be
less than zero) calculated by the Calculation Agent equal to:

Calculatiom Amountx max( a(Zn:Wi xmax( F;;min(Cap; A)) — K); Floor)]

i=1
[If the W&C Securities are Himalayan W&C Securities:

The "Cash Settlement Amount" will be an amount (which may never be
less than zero) calculated by the Calculation Agent equal to:

Calculation Amount x max (F, min(C, a (R-K))]
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[If the W&C Securities are not Final Settlement Call W&C
Securities, Final Settlement Put W&C Securities, Interest Rate
Linked Warrants, Mini-Future Short W&C Securities, IndiCap W&C
Securities or Himalayan W&C Securities and neither Capital
Barrier Event nor Put Strike Event applies:

The "Cash Settlement Amount" will be an amount (which may never be
less than zero) calculated by the Calculation Agent equal to:

Calculation Amount x (100% + X%)]
[Where a Protection Amount applies:

Notwithstanding the above, the Cash Settlement Amount will be no less
than the Protection Amount. For the avoidance of doubt, the Protection
Amount will not apply in the event that Securities are
[cancelled/redeemed] early.]

[For Physical Delivery W&C Securities:

The "Entitlement" shall be the quantity of the Relevant Asset[(s)] equal
to:

(Calculation Amount / Initial Valuation) / FX Rate.

In order to receive the relevant asset(s), [a Holder must deliver [an
Exercise Notice/a Collection Notice] on or prior to a specified cut-off time
(failing which the Issuer's obligations in respect of the Securities will be
discharged) and] [in addition to delivery of an Exercise Notice, a Holder
must] pay all costs, taxes, duties and/or expenses arising from delivery
[and the Exercise Price]. If certain disruption events occur on
settlement, the relevant settlement date may be postponed and in
certain circumstances the Issuer will be entitled to make payment of a
cash amount in lieu of physical delivery.]

Early [Exercise/Redemption]

[If the W&C Securities are Trigger Early Exercise W&C Securities or
Trigger Early Redemption W&C Securities:

Trigger Early [Exercise/Redemption] Event

If a Trigger Early [Exercise/Redemption] Event occurs
[exercise/redemption] of the Securities will be brought forward in which
case the Securities will be automatically [exercised/redeemed] and the
Cash Settlement Amount will be payable.

[If Trigger Early Exercise Cash Settlement or Trigger Early Redemption
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Cash Settlement applies:

The Cash Settlement Amount will be the Trigger Early
[Exercise/Redemption] Cash Settlement Amount.

The "Trigger Early [Exercise/Redemption] Cash Settlement Amount"
will be

[Trigger Early Event 2

an amount (which may never be less than zero) calculated by the
Calculation Agent equal to:

(Calculation Amount x Max [Floor, Relevant Reference Performance at
such time as the Calculation Agent determines in its sole and absolute
discretion within the First Number of Hours of the occurrence of the
Trigger Early Redemption Event on the Relevant Monitoring Date
related to the Trigger Event Date or, other than in relation to a
Reference Item which is a Currency and at the determination of the
Calculation Agent in its sole and absolute discretion, if the Trigger
Closing occurs before expiry of such First Number of Hours, such time
as the Calculation Agent determines in its sole and absolute discretion
within the Second Number of Hours of the Trigger Opening on the next
Relevant Monitoring Date]) / FX Rate in respect of the relevant day].

[Otherwise

[®].]]

[If the W&C Securities include a call option:
Issuer Call

The Issuer may elect that [exercise/redemption] of the Securities be
brought forward in which case the Securities will be [automatically
exercised/redeemed] on [®] and the Cash Settlement Amount will be [®]
per [Security/Unit].]

[If the W&C Securities are Bail-inable Securities and TLAC
Disqualification Event applies:

TLAC Disqualification Event

The Issuer may, at its option, with the prior approval of the
Superintendent, [redeem/cancel] all (but not some only) of the
outstanding Series of Bail-inable Securities within 90 days after the
occurrence of a TLAC Disqualification Event at the Early Cash
Settlement Amount of [@].

28




Element

Title

A “TLAC Disqualification Event” means the Office of the
Superintendent of Financial Institutions has advised the Issuer in writing
that the Series of Bail-inable Securities will no longer be recognised in
full as TLAC under the guideline for TLAC for banks in Canada in effect
from time to time as interpreted by the Superintendent, provided that a
TLAC Disqualification Event will not occur where the exclusion of the
Series of Bail-inable Securities from the Issuer's TLAC requirements is
due to the remaining time to [scheduled redemption/exercise/expiration]
of such Series of Bail-inable Securities being less than any period
prescribed by any relevant eligibility criteria applicable as of the Issue
Date of the first Tranche of such Series of Bail-inable Securities.]

[If the W&C Securities are redeemable Certificates which include a
put option (which is not permitted for Bail-inable Securities):

Holder Put

The Holder of a Security may elect, on giving the appropriate notice to
the Issuer, for redemption of its Securities to be brought forward in which
case such Securities will be redeemed on [®] and the Cash Settlement
Amount will be [®] per Security.]

Other

The Securities may be [cancelled/redeemed] early for tax reasons, an
illegality or an event of default at an amount calculated by the
Calculation Agent equal to the fair market value of a Security less
unwind costs and plus any Exercise Price paid.].

[If the W&C Securities are benchmark-linked:

The Securities may also be [cancelled/redeemed] early at an amount
calculated by the Calculation Agent equal to the fair market value of a
Security less unwind costs and plus any Exercise Price paid, on the
occurrence of certain events ("Benchmark Events") relating to (a) [each
of] [insert each benchmark] as a "benchmark" under the EU
Benchmarks Regulation ([each a]/[the] "Benchmark™) or (b) the
administrator or sponsor of [any such]/[the] Benchmark.]

[If the W&C Securities are Reference Item linked and if applicable:

The Securities may also be cancelled early at an amount calculated by
the Calculation Agent equal to the fair market value of a Security less
unwind costs and plus any Exercise Price paid, to take into account
events in relation to the Reference Item[(s)] or Securities as described
below.]

[If the W&C Securities pay Additional Amounts:
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Each Security pays an Additional Amount on each Additional Amount
Payment Date in respect of the Additional Amount Period ending on (but
excluding) such Additional Amount Payment Date.

The "Additional Amount” will be, in respect of an Additional Amount
Period, an amount calculated by the Calculation Agent as follows:

Notional Amount per W&C Security X Additional Amount
Rate X Additional Amount Rate Day Count Fraction. ]]

[For Notes and W&C Securities, set out the relevant definitions
from the below, completing them or, where not required for the
particular issue of Securities, deleting the definitions which are not
relevant and specifying per Reference Item/date/period as
applicable:

Definitions

"a" means:

[if Call Option applies:
1]

[if Put Option applies:
-1].

"AAA%" means [®].
"A;" means:

LS (i) *mex(LFj;min(LCi;Si(t))
> e ) (t=1

"Ai%" means, in respect of a Reference Item and an Observation
Period, the weighted average of the Single Underlying Relevant
Reference Performance in respect of such Reference Item and each
Relevant Monitoring Date in the Observation Period, weighted by
reference to the Weighting for such [Relevant Monitoring
Date/Observation Period].

"Actual Exercise Date" means [the Exercise Date] [the date on which
the Security is actually or is deemed exercised [during the Exercise
Period] in accordance with the Conditions].

"Additional Amount Payment Date" means [®].
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"Additional Amount Period" means [®].
"Additional Amount Rate" means [®].
"Additional Amount Rate Day Count Fraction" means [®].

"Averaging Date" means [®] subject to adjustment.

"Basket Relevant Reference Performance"” means:

[if Capital Barrier Event 3, Trigger Early Redemption Event 4 or
Trigger Early Event 2 applies,

in respect of any time, the weighted average of the Single Underlying
Relevant Reference Performance in respect of each Reference Item,
such time and the Relevant Monitoring Date, weighted by reference to
the Weighting for such Reference Item]

[if Capital Barrier Event 3, Trigger Early Redemption Event 4 or
Trigger Early Event 2 does not apply:

the weighted average of the Single Underlying Relevant Reference
Performance in respect of each Reference Item and the Relevant
Monitoring Date, weighted by reference to the Weighting for such
Reference Item].

"BBB" means [®].
"Best-of Basket Relevant Reference Performance"” means:

[if Capital Barrier Event 3, Trigger Early Redemption Event 4 or
Trigger Early Event 2 applies, the Single Underlying Relevant
Reference Performance in respect of the Best Performer, the relevant
time and the Relevant Monitoring Date]

[If Capital Barrier Event 3, Trigger Early Redemption Event 4 or
Trigger Early Event 2 does not apply:

the Single Underlying Relevant Reference Performance in respect of the
Best Performer and the Relevant Monitoring Date].

"Best Performer" means the Reference Item in respect of which the
Single Underlying Relevant Reference Performance is, in the
determination of the Calculation Agent, the largest positive number,
provided that if the Single Underlying Relevant Reference Performance
is the same number with respect to two or more Reference Items the
Calculation Agent shall determine the Best Performer.
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"Bonusy" means AAA%.

"BonusHigh" means [®].

"Bonus, " means BBB%.
"BonusLow" means [®].

"Broken Amount" means [®]. (specify for any applicable Interest
Payment Dates)

"c" is as specified in the applicable Final Terms.

"C" means [®].

"Cap" means [®].

"Capital Barrier Event" means [Capital Barrier Event 1/Capital Barrier
Event 2/Capital Barrier Event 3].

"Capital Barrier Event 1" means the Relevant Reference Performance
in respect of the Relevant Monitoring Date is

[If Equal to or Less than applies:

equal to or less than the Capital Barrier Level]
[If Less than applies:

less than the Capital Barrier Level].

"Capital Barrier Event 2" means the Relevant Reference Performance
in respect of any Relevant Monitoring Date is

[If Equal to or Less than applies:

equal to or less than the Capital Barrier Level]
[If Less than applies:

less than the Capital Barrier Level].

"Capital Barrier Event 3" means the Relevant Reference Performance
in respect of each Relevant Monitoring Date is

[If Equal to or Less than applies:

equal to or less than the Capital Barrier Level]
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[If Less than applies:
less than the Capital Barrier Level].
"Capital Barrier Level" means [®].

"Cash Settlement Period" means the period commencing on (and
including) the Exercise Date to (but excluding) the Settlement Date.

"Composite Rate" means, in respect of [an Interest Period] [or] [a
Relevant Monitoring Date], a rate calculated by the Calculation Agent
equal to the sum, for each Floating Rate Option:

Reference Interest Rate Weighting X Reference Interest Rate.

"Currency Price" means the spot rate of exchange of the Reference
Item at the Valuation Time on [@®].

"Day Count Fraction" means [®].
"Designated Maturity” means [®].
"Entitlement Clearing System" means [®].
"Exchange" means [®].

"Exchange Rate" means [@®].

"Exercise Date" means [®].

"Exercise Period" means [®].

"Exercise Price" means [®].

"F" means [®].

"Final Valuation Date" means

[If the Notes are Preference Share Linked Notes:

[®] or, if any date(s) for valuation of or any determination of the
underlying asset or reference basis (or any part thereof) for the
Reference Item falling on or about such day is to be delayed in
accordance with the terms and conditions of the Reference Item by
reason of a disruption or adjustment event, such delayed valuation or
determination date(s), all as determined by the Calculation Agent]

[Otherwise:

[®] subject to adjustment.]
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"First Number of Hours" means [@®].
"First Outperformance Reference Item" means [®].

"Fixed Coupon Amount" means [®]. (specify for each Interest Payment
Date as required)

"Floating Rate Option" means [specify each floating rate option for
each relevant type of payout].

"Floor" means [®].

"FX Rate" means

[If the Notes are Mini-Future Short Redemption Notes or Mini-
Future Short W&C Securities or Trigger Early Redemption Event 4
or Trigger Early Event 2 applies: in respect of a Relevant Monitoring
Date, the Trigger FX Currency/[Specified])/[Settlement] Currency spot
rate of exchange appearing on the Trigger FX Price Source (or any
Trigger FX Price Source Successor) at the Trigger FX Valuation Time on
such Relevant Monitoring Date (expressed as the number of units (or
part units) of the Trigger FX Currency for which one unit of the
[Specified]/[Settlement] Currency can be exchanged) or, if such rate
does not so appear on the Trigger FX Price Source (or any Trigger FX
Price Source Successor as aforesaid), the rate determined by the
Calculation Agent in its sole and absolute discretion from such source(s)
and at such time(s) as it determines appropriate]

[Otherwise:

[the Exchange Rate in respect of the last occurring Monitoring
Date/one]].

"Global Interest Cap" means [®].

"Global Interest Cap Event" means, in respect of an Interest Period,
the Global Interest in respect of such Interest Period is greater than the
Global Interest Cap.

"Global Interest Floor" means [@®].

"Global Interest Floor Event" means, in respect of an Interest Period,
the Global Interest in respect of such Interest Period is less than the
Global Interest Floor.

"Global Interest" means, in respect of an Interest Period, the sum of (a)
the Interest Amount in respect of each principal amount of Securities
equal to the Calculation Amount and each previous Interest Period and
(b) the Interest Amount in respect of each principal amount of Securities
equal to the Calculation Amount and such Interest Period (ignoring for
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such purposes the proviso to the definition of Interest Amount).
"i'" means a Reference Item.
"Initial Monitoring Date" means [®].

"Initial Valuation" is [[@]/Initial Valuation 1/Initial Valuation 2/Initial
Valuation 3/Initial Valuation 4].

"Initial Valuation 1" means:
[if Capital Barrier Event 3 applies:

the Reference Item Level in respect of a Reference Item, the relevant
time and the Relevant Initial Monitoring Date]

[If Capital Barrier Event 3 does not apply:

the Reference Item Level in respect of a Reference Item and the
Relevant Initial Monitoring Date].

"Initial Valuation 2" means:
[if Capital Barrier Event 3 applies:

the arithmetic average of the Reference Item Levels in respect of a
Reference Item, the relevant time and the Initial Monitoring Dates in
respect of the Relevant Monitoring Date]

[If Capital Barrier Event 3 does not apply:

the arithmetic average of the Reference Item Levels in respect of a
Reference Item and the Initial Monitoring Dates in respect of the
Relevant Monitoring Date].

"Initial Valuation 3" means:
[if Capital Barrier Event 3 applies:

the highest of the Reference Item Levels in respect of a Reference Item,
the relevant time and the Initial Monitoring Dates in respect of the
Relevant Initial Monitoring Date]

[If Capital Barrier Event 3 does not apply:

the highest of the Reference Item Levels in respect of a Reference Item
and the Initial Monitoring Dates in respect of the Relevant Initial
Monitoring Date.]
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"Initial Valuation 4" means:
[if Capital Barrier Event 3 applies:

the lowest of the Reference Item Levels in respect of a Reference Item,
the relevant time and the Initial Monitoring Dates in respect of the
Relevant Initial Monitoring Date]

[If Capital Barrier Event 3 does not apply:

the lowest of the Reference Item Levels in respect of a Reference Item
and the Initial Monitoring Dates in respect of the Relevant Initial
Monitoring Date.]

“Initial Valuation Date” means the Issue Date or, if the date for
valuation of or any determination of the underlying asset or reference
basis (or any part thereof) for the Reference Item falling on or about
such day is to be delayed in accordance with the terms and conditions of
the Reference Item by reason of a disruption or adjustment event, such
delayed valuation or determination date(s), all as determined by the
Calculation Agent.

"Interest Barrier Event” means the Relevant Reference Performance in
respect of any Relevant Monitoring Date in respect of the relevant
Interest Period is equal to or greater than the Interest Barrier Level.

"Interest Barrier Level" means [®].

"Interest Determination Date" means [®].
"Interest Payment Date" means [®].

"Interest Period" means [@®].

"Interest Rate Day Count Fraction" means [®].

"ISDA Definitions" means the 2006 ISDA Definitions (as amended,
supplemented and updated as at the Issue Date) as published by the
International Swaps and Derivatives Association, Inc.).

"ISDA Rate" means, in respect of an Exercise Date, a rate equal to the
Floating Rate that would be calculated by the Calculation Agent under
an interest rate swap transaction if the Calculation Agent were acting as
Calculation Agent for that swap transaction under the terms of an
agreement to which the ISDA Definitions applied and under which:

— the Floating Rate Option is [®];
— the Designated Maturity is [®]; and

— the relevant Reset Date is [®].
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For the purposes of this definition “Floating Rate”, “Calculation Agent”,
“Floating Rate Option”, “Designated Maturity” and “Reset Date” have the
meanings given to those terms in the ISDA Definitions.

"J" means an Observation Period.

"k;" means the Initial Valuation in respect of a Reference Item.
"K" means [®].

"K1%" means [®].

"K2%" means [®].

"LC" means [®].

"LF" means [®].

"LRY" means:

min(LC Y, max(LF ), p®Yy)

"M" means the number of Observation Periods.
"Maximum Rate of Interest" means, in respect of an Interest Period:
[If Composite Rate Cap applies:

XXX% + Composite Rate]

[If Composite Rate Cap does not apply:

[®]]

"Minimum Rate of Interest" means, in respect of an Interest Period:
[If Composite Rate Floor applies:

XXX% + Composite Rate]

[If Composite Rate Floor does not apply:
[o].

"Monitoring Date" means [®].

"Multiplier" means [®].

"n" means the number of Reference Items.
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"nn" means
[If the Notes are Interest Barrier Notes:

the number of Relevant Monitoring Dates in respect of the relevant
Interest Period in respect of which the Relevant Reference Performance
is equal to or greater than the Interest Barrier Level]

[If the Notes are Digital Range Accrual Interest Notes:

the number of Range Observation Dates in the Range Observation
Period in respect of the relevant Interest Period on which the Composite
Rate is:

[if Lower Barrier applies:
[if Equal to or Greater than applies:
[(@)] equal to or greater than the Interest Barrier Level]
[if Greater than applies:
[(@)] greater than the Interest Barrier Level]][; [and][/][or]
[if Upper Barrier applies:
[if Equal to or Less than applies:
[(b)] equal to or less than the Interest Barrier Level]
[if Less than applies:
[(b)] less than the Interest Barrier Level]]].
"nth" means [@].
"N" means
[If Rate of Interest 1 applies:

an integer corresponding to the number of Relevant Monitoring Dates in
the period from (but excluding) the Trade Date to (and including) the
Relevant Monitoring Date immediately preceding the Interest Payment
Date for the relevant Interest Period]

[If Rate of Interest 2 applies:

[if the Notes are Interest Barrier Notes:
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the number of Relevant Monitoring Dates in respect of the
relevant Interest Period]

[if the Notes are Digital Range Accrual Interest Notes:

the number of Range Observation Dates in the Range
Observation Period in respect of the relevant Interest Period].

"Notional Amount per Warrant" means [®].

"Notional Amount per W&C Security" means [®].
"Observation Date" means [®] subject to adjustment.
"Observation Period" means [®].

"Outperformance Relevant Reference Performance” means:

[if Capital Barrier Event 3, Trigger Early Redemption Event 4 or
Trigger Early Event 2 applies:

an amount equal to (a) the Specified Outperformance Relevant
Reference Performance in respect of the First Outperformance
Reference Item, the relevant time and the Relevant Monitoring Date
minus (b) the Specified Outperformance Relevant Reference
Performance in respect of the Second Outperformance Reference Item,
the relevant time and the Relevant Monitoring Date]

[If Capital Barrier Event 3, Trigger Early Redemption Event 4 or
Trigger Early Event 2 does not apply:

an amount equal to (a) the Specified Outperformance Relevant
Reference Performance in respect of the First Outperformance
Reference Item and the Relevant Monitoring Date minus (b) the
Specified Outperformance Relevant Reference Performance in respect
of the Second Outperformance Reference Item and the Relevant
Monitoring Date.]

"P%" means [®].

"Paid Interest" means, in respect of an Interest Period:
[If Memory Feature applies:

the sum of the Interest Amount in respect of each principal amount of
Securities equal to the Calculation Amount and each previous Interest
Period]

[If Memory Feature does not apply:
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zero).
"PY means:
A k) -1.
"Po™" means:
Ei Pi(-])
N
"PY" means

[if Ranked Performance applies:
P in respect of the Ranked Reference Item]
[if Average Performance applies:

Po.

"Preference Share Values,y" means the fair market value of the
Reference Item on the Final Valuation Date.

"Preference Share Valuej,iny" means the fair market value of the
Reference Item on the Initial Valuation Date.

"Pricing Date" means [®] [subject to adjustment].
"Protection Amount" means [®].

"Put Strike Event" means the Relevant Reference Performance in
respect of any Relevant Monitoring Date is less than the Put Strike
Level.

"Put Strike Level" means [®].
"R" means:

[if Average Return applies:

ii LR
M = ]

[if Summed Return applies:

M
ZLR(J)
J=1 ]
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[if Compounded Return applies:
| I LR“’)—l]

"Range Observation Cut-Off Date" means [®].
"Range Observation Date" means [®].
"Range Observation Period" means [®].

"Ranked Reference Item" means the Reference Item in respect of
which Pi“) is, in the determination of the Calculation Agent, ranked as
the nth number (for which purposes the largest positive P (or, if none,
the smallest negative Pi“)) will be ranked as the first number), provided
that if P is the same number with respect to two or more Reference
Items the Calculation Agent shall determine the Ranked Reference Item.

"Ranked Relevant Reference Performance" means:

[if Capital Barrier Event 3, Trigger Early Redemption Event 4 or
Trigger Early Event 2 applies:

the weighted average of the Single Underlying Relevant Reference
Performances in respect of each Reference Item, the relevant time and
the Relevant Monitoring Date, weighted by reference to the Ranked
Weighting which will be allocated to such Reference Item on the basis of
the ranking of the relevant Single Underlying Relevant Reference
Performance]

[If Capital Barrier Event 3, Trigger Early Redemption Event 4 or
Trigger Early Event 2 does not apply:

the weighted average of the Single Underlying Relevant Reference
Performances in respect of each Reference Item and the Relevant
Monitoring Date, weighted by reference to the Ranked Weighting which
will be allocated to such Reference Item on the basis of the ranking of
the relevant Single Underlying Relevant Reference Performance.]

"Ranked Weighting" means [specify a weighting per ranked Single
Underlying Relevant Reference Performance].

"Rate of Interest" means, in respect of an Interest Period, [[®] per cent.
[per annum]/the rate determined in accordance with [Screen Rate
Determination/ISDA Rate Determination] in Condition 4, with the
[Reference Banks, Reference Rate, Relevant Screen Page, Relevant
Time and Interest Determination Date herein/Floating Rate Option,
Designated Maturity and Reset Date herein]/Rate of Interest 1/Rate of
Interest 2/Rate of Interest 3/Rate of Interest 4/Rate of Interest 5/Rate of
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Interest 6/Rate of Interest 7/Rate of Interest 8/Rate of Interest 9].

"Rate of Interest 1" means, in respect of an Interest Period, a
calculated by the Calculation Agent equal to:

XXX% X N.

"Rate of Interest 2" means, in respect of an Interest Period, a
calculated by the Calculation Agent equal to:

XXX% X (nn / N).
"Rate of Interest 3" means, in respect of an Interest Period, XXX%.

"Rate of Interest 4" means, in respect of an Interest Period, a
calculated by the Calculation Agent equal to:

P% X [T% + Max (Floor, Relevant Reference Performance
in respect of the Relevant Monitoring Date in respect of the
relevant Interest Period - XXX%)].

"Rate of Interest 5" means, in respect of an Interest Period, a
calculated by the Calculation Agent equal to:

Rate of Interest in respect of the previous Interest Period +
XXX% + Composite Rate.

"Rate of Interest 6" means, in respect of an Interest Period, a
calculated by the Calculation Agent equal to:

XXX% + Composite Rate.

"Rate of Interest 7" means, in respect of an Interest Period, a
calculated by the Calculation Agent equal to:

rate

rate

rate

rate

rate

rate

YYY% X [T% + Max (Floor, Relevant Reference Performance in
respect of the Relevant Monitoring Date in respect of the relevant

Interest Period - Z%)] + Composite Rate.

"Rate of Interest 8" means, in respect of an Interest Period, a
calculated by the Calculation Agent equal to:

rate

YYY% X [T% x Max (Floor, Relevant Reference Performance in

respect of the Relevant Monitoring Date in respect of the relevant

Interest Period - Z%)] + Composite Rate.

"Rate of Interest 9" means, in respect of an Interest Period, a
calculated by the Calculation Agent equal to:

rate
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(@)

(b)

(©)

if the Yieldseeker Bonus Performance in respect of the Relevant
Monitoring Date for the Interest Period is equal to or greater
than the Yieldseeker High Barrier, Bonusy;

if the Yieldseeker Bonus Performance in respect of the Relevant
Monitoring Date for the Interest Period is equal to or less than
the Yieldseeker Low Barrier, Bonus,; or

otherwise, the Yieldseeker Bonus Performance in respect of the
Relevant Monitoring Date for the Interest Period.

"Reference Banks" means [®].

"Reference Interest Rate" means

[if Rate of Interest 2 or Trigger Early Redemption Event 2 applies:

0) in respect of a Floating Rate Option and a day which is
a Reference Interest Rate Business Day, the ISDA Rate
that would be determined pursuant to Condition 4 were
ISDA Rate Determination applicable with the Floating
Rate Option, Designated Maturity and Reset Date
herein and references therein to "Rate of Interest" and
"Interest Period" to "Reference Interest Rate" and
"Reference Interest Rate Business Day" respectively; or

(ii) in respect of a Floating Rate Option and a day which is
not a Reference Interest Rate Business Day, the
Reference Interest Rate in respect of the immediately
preceding Reference Interest Rate Business Day

[For [Digital Range Accrual Interest Notes]:

Provided That the Reference Interest Rate in respect of each
Range Observation Date in the relevant Range Observation
Period falling after the Range Observation Cut-Off Date in such
Range Observation Period will be the Reference Interest Rate in
respect of the Range Observation Cut-Off Date].]

[if Switchable Interest Trigger Event, Rate of Interest 5, Rate of
Interest 6, Rate of Interest 7 or Rate of Interest 8 applies:

, in respect of a Floating Rate Option and an Interest Period, the
ISDA Rate that would be determined pursuant to Condition 4
were ISDA Rate Determination applicable with the Floating Rate
Option, Designated Maturity and Reset Date herein and
references therein to "Rate of Interest” to "Reference Interest
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Rate".]

"Reference Interest Rate Business Day" means:

(a)] [a day on which commercial banks and foreign exchange
markets settle payments and are open for general business
(including dealings in foreign exchange and foreign currency
deposits) in [®][; and

(b)] [a day which is a TARGET?2 Business Day].

"Reference Interest Rate Weighting" means [specify per Floating Rate
Optionl].

"Reference Item" means [specify index(ices) [and] / currency(ies) [and] /
fund(s) [and] / commaodity(ies) [and] / share(s) / preference share(s) /
ISDA Rate].

"Reference Item Level” means
[For Notes:
[where an Index is a Reference Item:
the Reference Level]
[where an Equity or an ETF Fund Share is a Reference Item:

the Reference Price]

[where a Commodity is a Reference Item:
the Relevant Price]

[where a Currency is a Reference Item:

the Currency Price]

[in each case] assuming for such purposes that the Securities relate to a
single Reference Item.

[Include as required for each Reference Item]]
[For W&C Securities:

the Settlement Price.]
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"Reference Level" means the [official closing level of the Reference
Item] [level of the Reference Item at the Valuation Time] on [®].

"Reference Price" means the [official closing price of the Reference
Item] [price of the Reference Item at the Valuation Time] on [®].

"Reference Rate" means [®].
"Relevant Assets" means [®].

"Relevant Initial Monitoring Date" means [specify relevant Monitoring
Dates].

"Relevant Monitoring Date" means [®].
"Relevant Price" means the price or level for the Reference Iltem on [@®].

"Relevant Reference Performance" means [Single Underlying
Relevant Reference Performance/Basket Relevant Reference
Performance/Best-of Basket Relevant Reference
Performance/Outperformance Relevant Reference Performance/Ranked
Relevant Reference Performance/Worst-of Basket Relevant Reference
Performance].

"Relevant Screen Page" means [®].
"Relevant Time" means [@®].

"Relevant Valuation" means [Relevant Valuation 1/Relevant Valuation
2/Relevant Valuation 3/Relevant Valuation 4].

"Relevant Valuation 1" means:

[if Capital Barrier Event 3, Trigger Early Redemption Event 4 or
Trigger Early Event 2 applies:

(a) for the purposes of a Capital Barrier Event, the Reference Item Level
in respect of a Reference Item, the relevant time and the Relevant
Monitoring Date; and

(b) otherwise, the Reference Item Level in respect of a Reference Item
and the Relevant Monitoring Date.]

[If Capital Barrier Event 3, Trigger Early Redemption Event 4 or
Trigger Early Event 2 does not apply:

the Reference Item Level in respect of a Reference Item and the
Relevant Monitoring Date.]
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"Relevant Valuation 2" means:
[if Capital Barrier Event 3 applies:

(a) for the purposes of a Capital Barrier Event, the arithmetic average of
the Reference Item Levels in respect of a Reference Item, the relevant
time and the Monitoring Dates in respect of the Relevant Monitoring
Date; and

(b) otherwise, the arithmetic average of the Reference Item Levels in
respect of a Reference Item and the Monitoring Dates in respect of the
Relevant Monitoring Date.]

[If Capital Barrier Event 3 does not apply:

the arithmetic average of the Reference Item Levels in respect of a
Reference Item and the Monitoring Dates in respect of the Relevant
Monitoring Date.]

"Relevant Valuation 3" means:
[if Capital Barrier Event 3 applies:

(a) for the purposes of a Capital Barrier Event, the highest of the
Reference Item Levels in respect of a Reference Item, the relevant time
and the Monitoring Dates in respect of the Relevant Monitoring Date;
and

(b) otherwise, the highest of the Reference Item Levels in respect of a
Reference Item and the Monitoring Dates in respect of the Relevant
Monitoring Date.]

[If Capital Barrier Event 3 does not apply:

the highest of the Reference Item Levels in respect of a Reference Item
and the Monitoring Dates in respect of the Relevant Monitoring Date.]

"Relevant Valuation 4" means:
[if Capital Barrier Event 3 applies:

(a) for the purposes of a Capital Barrier Event, the lowest of the
Reference Item Levels in respect of a Reference Item, the relevant time
and the Monitoring Dates in respect of the Relevant Monitoring Date;
and

(b) otherwise, the lowest of the Reference Item Levels in respect of a
Reference Item and the Monitoring Dates in respect of the Relevant
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Monitoring Date.]
[If Capital Barrier Event 3 does not apply:

the lowest of the Reference Item Levels in respect of a Reference Item
and the Monitoring Dates in respect of the Relevant Monitoring Date.]

"Reset Date" means [®].

"S" means Single Underlying Relevant Reference Performance in
respect of the Relevant Monitoring Date.

"Second Number of Hours" means [@®]
"Second Outperformance Reference Item" means [®].
"[Specified/Settlement] Currency" means [®].
"Settlement Price" means
[where an Index is a Reference Item:
the Reference Level]
[where an Equity or an ETF Fund Share is a Reference Item:
the Reference Price]
[where a Commodity is a Reference Item:
the Relevant Price]
[where a Currency is a Reference Item:
the Currency Price]
[for Interest Rate Linked Warrants:
the ISDA Rate]

[in each case] in respect of the relevant [Relevant Monitoring
Date/Monitoring  Date/Averaging  Date/Observation  Date/Pricing
Date/Valuation Date/Exercise Date].

[Include as required for each Reference Item]

"Single Underlying Relevant Reference Performance" means:

[if Capital Barrier Event 3 applies:
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(@)

(b)

for purposes of a Capital Barrier Event:

[If Final — Initial Level applies:

Relevant Valuation in respect of the relevant time and the
Relevant Monitoring Date / Initial Valuation in respect of the
Relevant Initial Monitoring Date]

[Otherwise:

Relevant Valuation in respect of the relevant time and the
Relevant Monitoring Date]; and

for other purposes:

Relevant Valuation in respect of the Relevant Monitoring Date /
Initial Valuation in respect of the Relevant Initial Monitoring
Date.]

[If other Capital Barrier Event or Put Strike Event applies:

(@)

(b)

[If Final — Initial Level does not apply:
for the purposes of a [Capital Barrier Event/Put Strike Event]:

Relevant Valuation in respect of the Relevant Monitoring Date];
and

for other purposes:

Relevant Valuation in respect of the Relevant Monitoring Date /
Initial Valuation, if applicable, in respect of the Relevant Initial
Monitoring Date.]

[If Final — Initial applies:

Relevant Valuation in respect of the Relevant Monitoring Date /
Initial Valuation, if applicable, in respect of the Relevant Initial
Monitoring Date.]]

[If Trigger Early Redemption Event 4 or Trigger Early Event 2
applies:

(@)

for purposes of the Trigger Early [Redemption][Cash Settlement]
Amount:

Initial Valuation, if applicable, in respect of the Relevant Initial
Monitoring Date - Relevant Valuation in respect of the relevant
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time and the Relevant Monitoring Date; or

(b) for purposes of the [Final Redemption][Cash Settlement]
Amount:

Initial Valuation, if applicable, in respect of the Relevant Initial
Monitoring Date — Relevant Valuation in respect of the Relevant
Monitoring Date.]

[if the Notes are Himalayan Redemption Notes or Himalayan W&C
Securities:

Relevant Valuation in respect of the Relevant Monitoring Date]

[If the Notes are not Himalayan Redemption Notes or Himalayan
W&C Securities and none of Capital Barrier Event, Put Strike
Event, Trigger Early Redemption Event 4 or Trigger Early Event 2
applies:

Relevant Valuation in respect of the Relevant Monitoring Date /
Initial Valuation, if applicable, in respect of the Relevant Initial
Monitoring Date.]

"Single Yieldseeker Bonus Performance" means:

(@) if the Relevant Reference Performance in respect of the relevant
Reference Item and the Relevant Monitoring Date is equal to or
greater than Cap;, BonusHigh;;

(b) if the Relevant Reference Performance in respect of the relevant
Reference Item and the Relevant Monitoring Date is equal to or
less than Floor;, BonusLow;; or

(c) otherwise, the Relevant Reference Performance in respect of
the relevant Reference Item and the Relevant Monitoring Date.

"Specified Outperformance Relevant Reference Performance”
means [Basket Relevant Reference Performance/Best-of Basket
Relevant Reference Performance/Ranked Relevant Reference
Performance/Single Underlying Relevant Reference
Performance/Worst-of Basket Relevant Reference Performance].

"Switch Barrier Level" means [®].
"Switch Interest Date" means [®].

"Switchable Interest Trigger Event" means the Composite Rate in
respect of an Interest Period is[:]
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[If Upper Switch Barrier applies:
[if Equal to or Greater than applies:
[(@)] equal to or greater than the Switch Barrier Level]
[if Greater than applies:
[(@)] greater than the Switch Barrier Level]][; or]
[If Lower Switch Barrier applies:
[if Equal to or Less than applies:
[(0)] equal to or less than the Switch Barrier Level]
[if Less than applies:

[(0)] less than the Switch Barrier Level]].

"t" means a Relevant Monitoring Date.

"T" means the number of Relevant Monitoring Dates.

"T%" means [®].

"TARGET2" means the Trans-European Automated Real-Time Gross
Settlement Express Transfer (TARGET2) system (or any successor
thereto).

"TARGET2 Business Day" means a day on which TARGET?2 is open.
"Trigger Barrier Level" means [®].

"Trigger Closing" means:

[Where an Index is a Reference Item:

[Where the Index is not a Multi-Exchange Index:

the actual closing time for the Exchange's regular trading session,]
[Where the Index is a Multi-Exchange Index:

the time at which the official closing level of the Index is calculated and
published by the Index Sponsor,]]

[Where an Equity or an ETF Fund Share is a Reference Item:
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the actual closing time for the Exchange's regular trading session,]
[Where a Commodity is a Reference Item:

the actual closing time for the regular trading session of the market or
exchange determined by the Calculation Agent to be relevant for trading
in such Commodity (which, for the avoidance of doubt, may be the
Exchange),]

all as determined by the Calculation Agent in its sole and absolute
discretion].

"Trigger Early [Exercise/Redemption] Event" means [Trigger Early
[Redemption] Event 1/Trigger Early [Redemption] Event 2/Trigger Early
Redemption Event 3/Trigger Early Redemption Event 4].

"Trigger Early [Redemption] Event 1" means the Relevant Reference
Performance in respect of a Relevant Monitoring Date (the "Trigger
Event Date") is:

[If Lower Trigger Barrier applies:

[if Equal to or Greater than applies:

[(@)] equal to or greater than the Trigger Barrier Level]

[if Greater than applies:

[(@)] greater than the Trigger Barrier Level]][; [and][/][or]
[If Upper Trigger Barrier applies:

[if Equal to or Less than applies:

[(b)] equal to or less than the Trigger Barrier Level]

[if Less than applies:

[(b)] less than the Trigger Barrier Level]].

"Trigger Early [Redemption] Event 2" means
[For Notes:

the Composite Rate in respect of a Relevant Monitoring Date (the
"Trigger Event Date") is[:]

[If Upper Trigger Barrier applies:
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[if Equal to or Greater than applies:
[(@)] equal to or greater than the Trigger Barrier Level]
[if Greater than applies:
[(@)] greater than the Trigger Barrier Level]][; or]
[If Lower Trigger Barrier applies:
[if Equal to or Less than applies:
[(b)] equal to or less than the Trigger Barrier Level]
[if Less than applies:
[(b)] less than the Trigger Barrier Level]].]
[For W&C Securities:

the Relevant Reference Performance in respect of any time and a
Relevant Monitoring Date in the Trigger Event Period (the "Trigger
Event Date") is greater than the Trigger Barrier Level.].

"Trigger Early Redemption Event 3" means the Global Interest in
respect of the Interest Period in which the Relevant Monitoring Date falls
(the "Trigger Event Date") is equal to or greater than the Trigger Barrier
Level.

"Trigger Early Redemption Event 4" means the Relevant Reference
Performance in respect of any time and a Relevant Monitoring Date in
the Trigger Event Period (the "Trigger Event Date") is greater than the
Trigger Barrier Level.

"Trigger Event Period" means [®].

"Trigger FX Currency" means [®].

"Trigger FX Price Source" means [®].
"Trigger FX Price Source Successor" means:

(a) the successor display page, other published source, information
vendor or provider that has been officially designated by the
sponsor of the previous Trigger FX Price Source; or

(b) if the sponsor has not officially designated a successor display
page, other published source, service or provider (as the case
may be), the successor display page, other published source,
service or provider, if any, designated by the relevant
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information vendor or provider (if different from the sponsor).

"Trigger FX Valuation Time" means [®].

"Trigger Opening" means:

[Where an Index is a Reference Item:

[Where the Index is not a Multi-Exchange Index:

the actual opening time for the Exchange's regular trading session,]
[Where the Index is a Multi-Exchange Index:

the latest actual opening time for the regular trading session of all the
exchanges determined by the Calculation Agent to be relevant for
trading in the Component Securities,]]

[Where an Equity or an ETF Fund Share is a Reference Item:
the actual opening time for the Exchange's regular trading session,]
[Where a Commodity is a Reference Item:

the actual opening time for the regular trading session of the market or
exchange determined by the Calculation Agent to be relevant for trading
in such Commodity (which, for the avoidance of doubt, may be the
Exchange),]

all as determined by the Calculation Agent in its sole and absolute
discretion].

"Valuation Date" means [®] subject to adjustment.

"Valuation Time" means [®].

"Weighting" or "w" means [®].

"Worst-of Basket Relevant Reference Performance" means:

[if Capital Barrier Event 3, Trigger Early Redemption Event 4 or
Trigger Early Event 2 applies:

the Single Underlying Relevant Reference Performance in respect of the
Worst Performer, the relevant time and the Relevant Monitoring Date]

[If Capital Barrier Event 3, Trigger Early Redemption Event 4 or
Trigger Early Event 2 does not apply:

the Single Underlying Relevant Reference Performance in respect of the
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Worst Performer and the Relevant Monitoring Date.]

"Worst Performer" means the Reference Item in respect of which the
Single Underlying Relevant Reference Performance is, in the
determination of the Calculation Agent, the smallest positive number,
provided that if the Single Underlying Relevant Reference Performance
is the same number with respect to two or more Reference Items the
Calculation Agent shall determine the Worst Performer.

"X%" means [®].

"XXX%" means [®].
"X1%" means [®].
"X2%" means [@®].
"Y%" means [®].
"YYY" means [@®].

"Yieldseeker Bonus Performance" means the weighted average of the
Single Yieldseeker Bonus Performance in respect of each Reference
Iltem and the Relevant Monitoring Date, weighted by reference to the
Weighting specified for such Reference Item in the applicable Final
Terms.

"Yieldseeker High Barrier" means XXX%.
"Yieldseeker Low Barrier" means YYY%.

"Z%" means [@].

[For Reference Item linked Securities and if applicable:
Other

The above provisions are subject to adjustment [If the Securities are
index or equity linked: in certain circumstances including substitution of
the Reference Item[(s)],] as provided in the Conditions of the Securities
to take into account events in relation to the Reference Item[(s)] or the
Securities [For benchmark-linked Securities: or the occurrence of a
Benchmark Event]. The occurrence of any such event(s) may lead to
adjustments being made to the Securities or in some cases the
Securities being terminated early at an amount as set out above.]]

[For Securities which are not Reference Item linked Securities but
are benchmark-linked:
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Other

The above provisions are subject to adjustment as provided in the
Conditions of the Securities to take into account the occurrence of a
Benchmark Event. The occurrence of any such Benchmark Event may
lead to adjustments being made to the Securities or in some cases the
Securities being terminated early at an amount as set out above.]

Representative of holders

Not applicable, the Securities do not provide for a representative of
security holders to be appointed.

C.10

Derivative
componen
tin the
interest
payment

[Not Applicable — There is [no
component in the interest payments].]

interest payment] [no derivative

[Payments of interest in respect of the Securities will be determined by
reference to the performance of the [insert relevant underlying(s)].

Please also refer to Element C.9.]

c1

Admission
to Trading

Securities issued under the Programme may be listed and admitted to
trading on the regulated market of the Irish Stock Exchange plc trading
as Euronext Dublin or such other stock exchange or market specified
below, or may be issued on an unlisted basis. If the Securities are listed
or admitted to trading, the Securities may be de-listed if the Issuer in
good faith determines that it is impracticable or unduly burdensome to
maintain such listing or admission to trading. The Issuer is not under any
obligation to Holders to maintain any listing of the Securities.

[Issue specific summary:

[Application [has been][is expected to be] made by the Issuer (or on its
behalf) for the Securities to be [listed on][admitted to] [the Official List of
the Irish Stock Exchange plc trading as Euronext Dublin ("Euronext
Dublin"))/[®] and admitted to trading on [the regulated market of
Euronext Dublin]/[e].]

[The Securities are not intended to be admitted to trading on any
market.]]

C.15

How the
value of
the
investment
is affected
by the
value of
the

[Issue specific summary [This Element C.15 only to be included
where the Securities are derivative securities for the purpose of
Commission Regulation (EC) No. 809/2004 (as amended)]:

The [[If the Notes pay interest linked to one or more underlyings: Interest
Amount [and the]] [Final Redemption Amount][Cash Settlement
Amount][Entitlement] ([in each case,] if any) [payable][deliverable] in
respect of the Securities [is/are] calculated by reference to [insert
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underlying
assets

relevant underlying(s)]. The effect that this may have on the Securities
is shown in the following table which sets out illustrative values of the
amounts that may be [payable]deliverable] depending on the
performance of the [insert relevant underlying(s)]:

[insert table].

[These Securities are derivative securities and their value may go down
as well as up.]]

C.16

Expiration
Date or
Maturity
Date of
derivative
securities

[Issue specific summary [This Element C.16 only to be included
where the Securities are derivative securities for the purpose of
Commission Regulation (EC) No. 809/2004 (as amended)]:

[For Notes, insert: The Maturity Date is [ ®][, subject to adjustment].]
[For Warrants and Exercisable Certificates, insert: The [Exercise
Date[s]] [Exercise Period] [is] [are] [ ®], subject to adjustment [If there is
an Issuer call option: and to being brought forward at the option of the
Issuer as set out above] [If Trigger Early Exercise Event applies: and to
being brought forward if a Trigger Early Exercise Event occurs as set out
above]. The Settlement Date will fall on or about [®] business days
following the [[final] [last occurring] date for valuation (howsoever
described) in respect of [insert relevant underlying(s)]] [relevant exercise
date].] [For Redeemable Certificates, insert: The Redemption Date is
[®][, subject to adjustment] [If there is an Issuer call option and/or a
Holder put option: and to being brought forward [at the option of the
Issuer] [and][/][or] [at the option of a Holder] as set out above] [If Trigger
Early Redemption Event applies: and to being brought forward if a
Trigger Early Redemption Event occurs as set out above].]

Cc.17

Settlement
procedure
of
derivative
securities

Securities may be cash or physically settled.

The Securities will be settled on the applicable Settlement Date,
Redemption Date or Maturity Date at the relevant amount per Security
or, as may be applicable in the case of equity linked redemption notes or
fund linked redemption notes, by delivery of an amount of the relevant
assets per Security and in the case of Warrants or Exercisable
Certificates, following due exercise.

[Issue specific summary [This Element C.17 only to be included
where the Securities are derivative securities for the purpose of
Commission Regulation (EC) No. 809/2004 (as amended)]:

This Series of Securities is [cash/physically] settled.]

C.18

Descriptio
n of how
the return
on

[Issue specific summary [This Element C.18 only to be included
where the Securities are derivative securities for the purpose of
Commission Regulation (EC) No. 809/2004 (as amended)]:
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derivative | As further described in Element C.9 above, the [[If the Notes pay interest
securities | linked to one or more underlyings: Interest Amount [and the]] [Final
takes Redemption Amount][Cash Settlement Amount][Entitlement] ([in each
place case,] if any) [payable][deliverable] in respect of the Securities [is/are]
calculated as follows:

[include relevant formula(e) from Element C.9 above]

See also Element C.15 [for interest-bearing Notes: and Element C.10]
above in relation to the return on the Securities.

These Securities are derivative securities and their value may go down
as well as up.

C.19 Final [Issue specific summary [This Element C.19 only to be included
reference | where the Securities are derivative securities for the purpose of
price of Commission Regulation (EC) No. 809/2004 (as amended)]:
the
Underlying

The value of the [insert relevant underlying(s)] shall be determined as
follows:
[include valuation provisions from Element C.9 above].]

C.20 Underlying | [Issue specific summary [This Element C.20 only to be included
where the Securities are derivative securities for the purpose of
Commission Regulation (EC) No. 809/2004 (as amended)]:
[The [specify type(s) of underlying(s)] specified in Element C.15 above]
[®]]
[Include details of where past and future performance and volatility of
the relevant underlying(s) can be obtained and, where the relevant
underlying(s) include one or more Indices or a Preference Share
Underlying, details of where the information about the/each Index or the
Preference Share Underlying can be obtained.]

Section D - Risks
Element | Title
D.2 Key The following is a summary of the key risks relating to the

information on | Issuer:
the key risks
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that are
specific to the
Issuer

Global uncertainty: Global uncertainty remains a key risk. The
U.S. administration continues to advocate policy changes
related to trade, financial regulation and taxation, which add to
overall global uncertainty and volatility. The Canadian economy
faces additional risks from the uncertain outcome of negotiations
of the North American Free Trade Agreement (NAFTA) and from
the U.S. government's posture on financial regulation and tax
reform.  Concerns remain around the social, political and
economic impacts of the changing political landscape in Europe,
especially the impact of mass immigration, Brexit negotiations,
and the Catalan referendum. Concerns over a possible
economic slowdown in China have increased in light of mixed
economic data. Global tensions have also increased due to
North Korea's military activities.

Canadian housing and household indebtedness: The
housing market is a top concern for the Canadian financial
system. Housing prices remain elevated in the Greater Toronto
Area and Greater Vancouver Area and affordability remains
stretched. The Issuer is actively monitoring the impact of recent
Government of Ontario measures implemented in an attempt to
help cool the housing market. As the Bank of Canada embarks
on a path of gradual rate tightening, the rising interest rate
environment adds an additional level of uncertainty since
elevated household indebtedness is a key risk. Increasing
indebtedness could have material negative credit quality
implications for the Issuer's consumer lending portfolios,
including residential mortgages, credit lines, indirect lending,
credit cards, automotive lending and other personal loans.

Information technology and cyber risk: Information
Technology and Cyber risks continue to be key risks, not only for
the financial services sector, but for other industries in Canada
and around the globe. The volume and sophistication of cyber
attacks in the industry continue to increase and could result in
business interruptions, service disruptions, theft of intellectual
property and confidential information, litigation and reputational
damage.

Regulatory changes: The Issuer operates in multiple
jurisdictions, and the continued expansion of the breadth and
depth of regulations may lead to declining profitability and slower
response to market needs. Financial reforms coming on stream
in multiple jurisdictions may have material impacts on the
Issuer's businesses and could affect their strategies.

Credit risk: Credit risk is the risk of loss associated with an
obligor’s potential inability or unwillingness to fulfil its contractual

58




Element

Title

obligations on a timely basis. Credit risk may arise directly from
the risk of default of a primary obligor of the Issuer (e.g. issuer,
debtor, counterparty, borrower or policyholder), or indirectly from
a secondary obligor of the Issuer (e.g. guarantor or reinsurer).
Credit risk includes counterparty credit risk from both trading and
non-trading activities. The failure to effectively manage credit
risk across all the Issuer’s products, services and activities can
have a direct, immediate and material impact on the Issuer’s
earnings and reputation.

Market risk: Market risk is defined to be the impact of market
prices upon the financial condition of the Issuer. This includes
potential gains or losses due to changes in market determined
variables such as interest rates, credit spreads, equity prices,
commodity prices, foreign exchange rates and implied
volatilities.

Liquidity and funding risk: Liquidity and funding risk is the risk
that the Issuer may be unable to generate sufficient cash or its
equivalents in a timely and cost-effective manner to meet its
commitments as they come due (including the Securities).
Liquidity risk arises from mismatches in the timing and value of
on-balance sheet and off-balance sheet cash flows. Core
funding, comprising capital, longer-term wholesale liabilities and
a diversified pool of personal and, to a lesser extent, commercial
and institutional deposits, is the foundation of the Issuer’s
structural liquidity position. The Issuer's ability to access
unsecured funding markets and to engage in certain
collateralized business activities on a cost-effective basis are
primarily dependent upon maintaining competitive credit ratings.
Credit ratings and outlooks provided by rating agencies reflect
their views and methodologies. Ratings are subject to change,
based on a number of factors including, but not limited to, the
Issuer’'s financial strength, competitive position, liquidity and
other factors not completely within the Issuer's control. A
lowering of the Issuer’s credit ratings may have potentially
adverse consequences for the Issuer's funding capacity or
access to the capital markets, may affect the Issuer’s ability, and
the cost, to enter into normal course derivative or hedging
transactions and may require the Issuer to post additional
collateral under certain contracts, any of which may have an
adverse effect on its results of operations and financial
condition.

D.3

Key
information on
the key risks
that are

Securities may involve a high degree of risk. There are certain
factors which are material for the purpose of assessing the
market risks associated with investing in any issue of Securities.
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specific to the
Securities

The Issuer may issue Securities with principal, premium,
interest, amounts deliverable or other amounts determined by
reference to Reference Items.

Prospective investors should understand the risks of
transactions involving Reference Item Linked Securities and
should reach an investment decision only after careful
consideration, with their advisers, of the suitability of such
Reference Item Linked Securities in light of their particular
financial circumstances, the information set forth herein and the
information regarding the relevant Reference Item Linked
Securities and the particular Reference Item(s) to which the
value of, or payments and/or deliveries in respect of, the
relevant Reference Item Linked Securities may relate, as
specified in the applicable Final Terms.

Where the applicable Final Terms specify one or more
Reference Item(s), the relevant Securities will represent an
investment linked to the performance of such Reference Item(s)
and prospective investors should note that the return (if any) on
their investment in the Securities will depend upon the
performance of the relevant Reference Item(s). In addition to
structural risks relating to such Securities (including Index
Linked Securities, Equity Linked Securities, Currency Linked
Securities, Fund Linked Securities, Preference Share Linked
Notes and Commodity Linked Securities), other risks include
market disruption in respect of relevant Reference Items,
settlement disruption, expenses required for Physical Delivery,
hedging and other potential conflicts of interest, tax treatment,
binding modifications by specified majorities at meetings or in
written resolutions or (other than for Swedish Notes) electronic
consents, Canadian usury laws, early redemptions, possible
illiquidity of the Securities, exchange rate risks, credit ratings, no
obligation to maintain listing, time lag between exercise of W&C
Securities and determination of amounts payable, absence of a
pre-determined expiration date for Open-Ended W&C Securities,
the market value of the Securities will be affected by the
creditworthiness of the Issuer and holders of W&C Securities
must pay all expenses, including taxes, relating to the W&C
Securities (subject to the Issuer's gross up obligation in respect
of Certificates that evidence deposit liabilities), the Issuer has no
obligation to gross up in respect of withholding tax applicable to
Warrants or Certificates that are not deposits and Securities may
be subject to write-off, write-down or conversion under current
and proposed Canadian resolution powers.

The regulation and reform of "benchmarks" may adversely affect
the value of and/or lead to the adjustment or early termination of
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Securities linked to or referencing such "benchmarks".

Securities denominated in Renminbi are subject to additional
risks; Renminbi is not completely freely convertible or
transferable and there are still significant restrictions on
remittance of Renminbi into and out of the People's Republic of
China (excluding Hong Kong, Macao Special Administrative
Region of the People's Republic of China and Taiwan) (the
"PRC") which may adversely affect the liquidity of Securities
denominated in Renminbi; there is only limited availability of
Renminbi outside the PRC, which may affect the liquidity of such
Securities and the Issuer's ability to source Renminbi outside the
PRC to service such Securities; if the Issuer is unable to source
Renminbi, it may pay holders of such Securities in U.S. dollars;
payments in respect of Securities denominated in Renminbi will
only be made to investors in the manner specified under the
relevant terms and conditions.

If the Securities contemplate that amounts may be payable in an
alternative currency in the event of certain exchange or currency
related events, the value of the Securities could be affected by
fluctuations in the value of the currency in which they were
originally due to be payable, as compared to that alternative
currency. There is a risk that the exchange rate (or the
exchange rates) used to determine the alternative currency
amount of any such payments may significantly change
(including changes due to devaluation or revaluation of the
original currency) or that authorities with jurisdiction over such
currencies could cause a decrease in (1) the alternative
currency equivalent yield on the Securities, (2) the alternative
currency equivalent value of any other amount payable in
respect of the Securities and (3) the alternative currency
equivalent market value of the Securities. Therefore, there is a
possibility that the alternative currency value of the Securities at
the time of any sale or payment, as the case may be, of the
Securities may be below the alternative currency value of the
Securities on investing, depending on the exchange rate at the
time of any such sale or payment, as the case may be.

In the exercise of its resolution powers, the Canada Deposit
Insurance Corporation (“CDIC”), Canada’s resolution authority,
has the power in certain circumstances to transfer a bank’s
insured deposit liabilities and certain assets and other liabilities
to a bridge institution wholly-owned by CDIC. Upon the exercise
of that power, any assets and liabilities of the bank that are not
transferred to the bridge institution would remain with the bank,
which would then be wound up under the Winding-up and
Restructuring Act (Canada). In such a scenario involving the
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Issuer, any liabilities of the Issuer, such as Securities, that are
not assumed by the bridge institution could receive only partial
or no payment in the ensuing winding-up of the Issuer. In the
case of Bail-inable Securities, see also the following paragraph
describing conversion risk.

If the Securities are Bail-inable Securities and the
Superintendent is of the opinion that the Issuer has ceased or is
about to cease to be viable and viability cannot be restored or
preserved by exercise of the Superintendent’s powers, in certain
circumstances such Bail-inable Securities may be subject to
conversion in whole or in part — by means of a transaction or
series of transactions and in one or more steps — into common
shares of the Issuer or any of its affiliates under subsection
39.2(2.3) of the CDIC Act and to variation or extinguishment in
consequence, and subject to the application of the laws of the
Province of Ontario and the federal laws of Canada applicable
therein in respect of the operation of the CDIC Act with respect
to the Bail-inable Securities.

D.6

Risk warning

This Element D.6 only to be included where the Securities
are derivative securities for the purpose of Commission
Regulation (EC) No. 809/2004 (as amended)

See D3 above. In addition:

. investors in Securities may lose up to the entire
value of their investment in the Securities as a result
of the terms of the relevant Securities where
invested amounts are subject to the performance of
variable reference bases such as equities, indices,
fixed income reference bases and exchange traded
funds;

. the Issue Price of the Securities may be more
than the market value of such Securities as at the
Issue Date, and the price of the Securities in
secondary market transactions;

. if the relevant Securities include leverage,
potential holders of such Securities should note that
these Securities will involve a higher level of risk,
and that whenever there are losses such losses
may be higher than those of a similar security which
is not leveraged. Investors should therefore only
invest in leveraged Securities if they fully
understand the effects of leverage;
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Warrants and Exercisable Certificates may
expire worthless. In addition, where "Automatic
Exercise" is not specified in the applicable Final
Terms, if any Warrants or Exercisable Certificates
are not exercised by the investor on the applicable
exercise date, an investor's investment in such
Warrants or Exercisable Certificates will expire
worthless; and

in the event of the insolvency of the Issuer or if it
is otherwise unable or unwilling to make payments
and/or deliveries in respect of the Securities when
due, an investor may lose all or part of his
investment in the Securities.
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E.2b

Reasons for
the offer and
use of
proceeds

The net proceeds of the issue of each tranche of Securities will
be added to the general funds of the Issuer or used by the
Issuer and/or its affiliates for hedging the Securities. If, in
respect of any particular issues, there is a particular identified
use of proceeds, this will be stated in the applicable Final Terms.

[Issue Specific Summary

The net proceeds from the issue of Securities will be [added to
the general funds of the lIssuer] [,/and] [used by the Issuer
and/or its affiliates for hedging the Securities] [and] [specify
other].]

E.3

Terms and
conditions of
the offer

Under the Programme and if so specified in the applicable Final
Terms, the Securities may be offered to the public in a Non-
exempt Offer in Finland, France, Ireland, Luxembourg, Sweden
and the United Kingdom.

The terms and conditions of each offer of Securities will be
determined by agreement between the Issuer and the relevant
Dealer(s) at the time of issue and specified in the applicable
Final Terms. An Investor intending to purchase or purchasing
any Securities in a Non-exempt Offer from an Authorised Offeror
will do so, and offers and sales of such Securities to an Investor
by such Authorised Offeror will be made, in accordance with the
terms and other conditions of the offer in place between such
Authorised Offeror and such Investor including arrangements in
relation to price, allocations, expenses and settlement
arrangements.

[Issue specific summary:

[Not applicable — the Securities are not being offered to the
public as part of a Non-exempt Offer.]

[This issue of Securities is being offered in a Non-exempt Offer
in [specify particular countryl/ies].

The issue price of the Securities is [[®] per cent. of their principal
amount] [[@]].]]

[Summarise the terms of any Non-exempt Offer as set out in
Part B of the Final Terms in respect of the Securities]

E.4

Interest of
natural and
legal persons

The relevant Dealer(s) may be paid fees in relation to any issue
of Securities under the Programme. Any such Dealer and its
affiliates may also have engaged, and may in the future engage,

64




Element

Title

involved in the
issue/offer

in investment banking and/or commercial banking transactions
with, and may perform other services for, the Issuer and its
affiliates in the ordinary course of business.

[Issue specific summary:

The [Dealer[s]/Managers] will be paid aggregate commissions
equal to [®] per cent. of the [nominal amount][issue prices] of
the [Securities]. Any [Dealer/Manager] and its affiliates may also
have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may
perform other services for the Issuer and its affiliates in the
ordinary course of business.

[Other than as mentioned above and save [for any fees payable
to the [Manager[s]/Dealer[s]] [and any Authorised Offeror|[s]]
[and [®]],s0 far as the Issuer is aware, no person involved in the
offer of the Securities has an] interest material to the offer.]]

E.7

Estimated
expenses
charged to the
investor by the
Issuer

It is not anticipated that the Issuer will charge any expenses to
investors in connection with any issue of Securities under the
Programme.

[Issue specific summary:

[No expenses are being charged to an investor by the Issuer.
[specify other]]
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RISK FACTORS

The Issuer believes that the Risk Factors set out in the Registration Document incorporated
by reference herein are material for the purpose of assessing risks associated with the Issuer.
Most of these factors are contingencies which may or may not occur and the Issuer is not in a
position to express a view on the likelihood of any such contingency occurring or the
likelihood or extent to which any such contingencies may affect the ability of the Issuer to pay
interest, principal or other amounts on or in connection with any Securities or deliver the
specified assets in connection with physical delivery Securities. In addition, factors, although
not exhaustive, which could be material for the purpose of assessing the market risk
associated with Securities issued under the Programme are also described below. Except as
required by law, the Issuer does not undertake to update any forward-looking statement,
whether written or oral, that may be made from time to time by the Issuer or on the Issuer's
behalf.

The Issuer believes that the factors described below represent the principal risks inherent in
investing in Securities issued under the Programme, but the inability of the Issuer to pay
interest, principal or other amounts on or in connection with any Securities or deliver the
specified assets in connection with physical delivery Securities may occur for other reasons
and the Issuer does not represent that the statements below regarding the risks of holding
any Securities are exhaustive. The Pricing Supplement in respect of an issue of Exempt
Securities may contain additional Risk Factors in respect of such Securities.

Prospective investors should note that the risks relating to the Issuer and its industry and the
Securities summarised in the section of this Base Prospectus headed "Summary" are the
risks that the Issuer believes to be the most essential to an assessment by a prospective
investor of whether to consider an investment in the Securities. However, as the risks which
the Issuer faces relate to events and depend on circumstances that may or may not occur in
the future, prospective investors should consider not only the information on the key risks
summarised in the section of this document headed "Summary"” but also, among other things,
the risks and uncertainties described below.

Prospective investors should also read the detailed information set out elsewhere in this
document (including information incorporated by reference) and any applicable Final Terms to
reach their own views prior to making any investment decisions. Any reference in this section
to "Final Terms" shall be deemed to include a reference to "Pricing Supplement”, where
relevant.

Contents of the Risk Factors
1. Factors which are material for the purpose of assessing the risks associated
with the Issuer

2. Factors that are material for the purpose of assessing the market risks
associated with Securities issued under the Programme

3. Risks related to the structure of a particular issue of Securities

66




3.1 Risks relating to Notes generally

3.2 Risks relating to W&C Securities generally

3.3 Risks relating to Bail-inable Securities
3.4 UK resolution risks applicable to the Securities
35 Benchmark reforms and discontinuation
3.6 Risks relating to Reference Item Linked Securities generally
3.7 Risks relating to Specific Reference Item Linked Securities
3.8 Risks relating to Securities denominated in Renminbi
3.9 Risks related to payment on the Securities in an Alternative Currency
4, Risks related to the Securities generally
5. Risks related to the market generally
1. Factors which are material for the purpose of assessing the risks associated

with the Issuer.

Prospective investors should consider the section entitled “Risk Factors” at pages 1 to 13 in
the Registration Document as referred to in, and incorporated by reference into, this Base
Prospectus as set out in “Documents Incorporated by Reference” on page 125 of this Base
Prospectus.

2. Factors that are material for the purpose of assessing the market risks
associated with Securities issued under the Programme

The Securities may not be a suitable investment for all investors

Each of the risks highlighted below could adversely affect the trading price of any Securities
or the rights of Holders under any Securities and, as a result, investors could lose some or all
of their investment. The Issuer believes that the factors described below represent the
principal risks inherent in investing in Securities issued under the Programme, but the Issuer
may be unable to pay or deliver amounts or specified assets on or in connection with any
Securities for other reasons and the Issuer does not represent that the statements below
regarding the risks of holding any Securities are exhaustive.

No interest or additional amounts may be payable under the Securities

Prospective investors should note that the terms and conditions of the Securities may provide
that no interest or additional amounts may be paid on the Securities on or prior to their
redemption or settlement date. An investor in such Securities, in the context of its own
financial position, must be capable of holding such Securities to maturity with no income
stream in the form of interest or additional amounts payable.
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As there may be no periodic payment of interest or additional amounts to the Holders, any
increase in the value of the underlying, as the case may be, will not be crystallised until the
Securities are redeemed or settled (as applicable), and the Securities may fall in value at any
time prior to redemption or settlement (as applicable).

3. Risks related to the structure of a particular issue of Securities

A wide range of Securities may be issued under the Programme. A number of these
Securities may have features which contain particular risks for potential investors, the most
common of which are set out below, distinguishing between factors which may occur in
relation to any Securities and those which might occur in relation to certain types of Exempt
Securities:

3.1 Risks relating to Notes generally

Partly Paid Notes

In the case of Exempt Notes only, the Issuer may issue Notes where the issue price is
payable in more than one instalment. Any failure by an investor to pay any subsequent
instalment of the Issue Price in respect of his Notes when so required could result in such
investor losing all of its investment.

Notes subject to optional or mandatory early redemption by the Issuer

An optional redemption feature is likely to limit the market value of the Notes. During any
period when the Issuer may elect to redeem Notes, the market value of those Notes generally
will not rise substantially above the price at which they can be redeemed. This also may be
true prior to any redemption period.

If the Notes are redeemable early at the Issuer’s option or otherwise subject to mandatory
redemption, the Issuer may be expected to (in the case of optional redemption) or must (in
the case of mandatory redemption) redeem Notes when its cost of borrowing is lower than the
interest rate on the Notes. At those times, an investor generally would not be able to reinvest
the redemption proceeds at an effective interest rate as high as the interest rate on the Notes
being redeemed and may only be able to do so at a significantly lower rate. Potential
investors should consider reinvestment risk in light of other investments available at that time.

Certain Notes may be redeemed early at their then market value less associated costs, in
each case according to the Note Conditions. The market value of such Notes upon early
redemption may be substantially less than par or even zero.

Fixed Rate Notes bear interest at a fixed rate, which may affect the secondary market
value and/or the real value of the Notes over time due to fluctuations in market interest
rates and the effects of inflation

Fixed Rate Notes bear interest at a fixed rate. Investors should note that (i) if market interest
rates start to rise then the income to be paid on the Notes might become less attractive and
the price the investors get if they sell such Notes could fall (however, the market price of the
Notes has no effect on the interest amounts due on the Notes or what investors will be due to
be repaid on the Maturity Date if the Notes are held by the investor issued until they expire)
and (ii) inflation will reduce the real value of the Notes over time which may affect what
investors can buy with the investments in the future and which may make the fixed interest
rate on the Notes less attractive in the future.
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Notes with a rate of interest which may change

If the interest rate on the Notes can convert from one interest rate basis to another during the
life of the Notes, including where such conversion is at the option of the Issuer, such a feature
and any such conversion may affect the secondary market in, and the market value of, the
Notes concerned, as the change of interest basis may result in a lower interest return for
Holders.

If the Issuer has the ability to convert the interest rate the Issuer will be expected to convert
the rate when it is likely to result in a lower overall cost of borrowing for the Issuer. Where the
Notes convert from a fixed rate to a floating rate, the spread on the Notes may be less
favourable than then prevailing spreads on comparable floating rate Notes tied to the same
reference rate(s). In addition, the new floating rate at any time may be lower than the rates on
other Notes. Where the Notes convert from a floating rate to a fixed rate, the fixed rate may
be lower than then prevailing rates on the Issuer's Notes and could affect the market value of
an investment in the relevant Notes.

Securities issued at a substantial discount or premium may experience price volatility
in response to changes in interest rates

The issue price of Securities specified in the applicable Final Terms may be more than the
market value of such Securities as of the issue date, and the price, if any, at which a Dealer
or any other person willing to purchase the Securities in secondary market transactions may
be lower than the issue price. In particular, the issue price may take into account amounts
with respect to commissions relating to the hedging of the Issuer's obligations under such
Securities, and secondary market prices are likely to exclude such amounts. In addition,
pricing models of market participants may differ or produce a different result.

The market values of Securities issued at a substantial discount (such as Zero Coupon
Notes) or premium to their principal amount tend to fluctuate more in relation to general
changes in interest rates than do prices for more conventional interest-bearing Securities.
Generally, the longer the remaining term of such Securities, the greater the price volatility as
compared to more conventional interest-bearing Securities with comparable maturities.

Notes in New Global Notes form may not generally satisfy Eurosystem eligibility
criteria

The New Global Note form has been introduced to allow for the possibility of Notes being
issued and held in a manner which will permit them to be recognised as eligible collateral for
monetary policy of the central banking system for the euro (the “Eurosystem”) and intra-day
credit operations by the Eurosystem either upon issue or at any or all items during their life.
However in any particular case such recognition will depend upon satisfaction of the
Eurosystem eligibility criteria at the relevant time. Investors who wish to use interests in New
Global Notes as eligible collateral with the Eurosystem should make their own assessment as
to whether the Notes meet such Eurosystem eligibility criteria.

Holding CREST Depository Interests

CDI Holders will hold or have an interest in a separate legal instrument and not be the legal
owners of the Underlying Securities. Such CDIs will be issued to CDI Holders pursuant to the
CREST Deed Poll that will bind such CDI Holders. Fees, charges, costs and expenses may
be incurred in connection with the use of the CREST International Settlement Links Service
(the “CREST International Settlement Links Service”).
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Potential investors should note that none of the Issuer, the Issuing and Paying Agent nor any
Paying Agent will have any responsibility for the performance by any intermediaries or their
respective direct or indirect participants or accountholders of their respective obligations
under the rules and procedures governing their operations.

3.2 Risks relating to W&C Securities generally

Certain Factors Affecting the Value and Trading Price of W&C Securities

Either (1) the Cash Settlement Amount (in the case of Cash Settled W&C Securities) or (2)
the value of the specified assets less (in the case of Warrants) the Exercise Price (in the case
of Physical Delivery W&C Securities) (the “Physical Settlement Value”) at any time prior to
expiration (in the case of an Exercisable Certificate or Warrant) or redemption (in the case of
a Redeemable Certificate) is typically expected to be less than the trading price of such W&C
Securities at that time. The difference between the trading price and the Cash Settlement
Amount or the Physical Settlement Value, as the case may be, will reflect, among other
things, the “time value” of the W&C Securities. The “time value” of the W&C Securities will
depend partly upon the length of the period remaining to expiration (in the case of an
Exercisable Certificate or Warrant) or redemption (in the case of a Redeemable Certificate)
and expectations concerning the price or level of the Reference Item(s). W&C Securities offer
hedging and investment diversification opportunities but also pose some additional risks with
regard to interim value. The interim value of the W&C Securities varies with the price or level
of the Reference Item(s), as well as by a number of other interrelated factors, including those
specified herein.

Before exercising (in the case of Exercisable Certificates or Warrants) or selling W&C
Securities, Holders should carefully consider, among other things, (i) the trading price of the
W&C Securities, (ii) the price or level and volatility of the Reference Item(s), (iii) the time
remaining to expiration or automatic exercise (in the case of an Exercisable Certificate or
Warrant) or redemption (in the case of a Redeemable Certificate), (iv) in the case of Cash
Settled W&C Securities, the probable range of Cash Settlement Amounts, (v) any change(s)
in interim interest rates and dividend yields if applicable, (vi) any change(s) in currency
exchange rates and (vii) any related transaction costs.

An optional call or Trigger Early Exercise or redemption feature in W&C Securities is likely to
limit their market value. In the case of an optional call feature, during any period when the
Issuer may elect to call W&C Securities, the market value of those W&C Securities generally
will not rise substantially above the price at which they can be exercised or redeemed. This
also may be true prior to any call period. In the case of a mandatory exercise or redemption
feature, if the relevant Trigger Early Exercise Event or Trigger Early Redemption Event (as
applicable) occurs the W&C Securities will be exercised or redeemed prior to their originally
designated redemption or expiry date. Potential investors should be aware that in certain
circumstances, an optional call or Trigger Early Exercise or redemption of the W&C Securities
by the Issuer may result in a loss of all or a substantial portion of their investment.

Expenses and Taxes

Subject to the Issuer’s obligation to pay extra amounts in respect of Redeemable Certificates
and Exercisable Certificates that evidence deposit liabilities under the Bank Act (Canada) (in
the case of Exercisable Certificates, the applicable Final Terms will indicate if they evidence
deposit liabilities) only as provided for and referred to in Condition 12.03 of the W&C Security
Conditions, a Holder of a W&C Security must pay all Expenses relating to the W&C
Securities. As used in the W&C Security Conditions, “Expenses” means all taxes, duties
and/or expenses, including any applicable depositary charges, transaction, exercise or
redemption charges, trading costs, stamp duty, stamp duty reserve tax, issue, registration,
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securities transfer and/or taxes or duties arising in connection with the exercise or
redemption, as the case may be, of the W&C Securities and/or, where applicable, the delivery
or transfer of any specified assets as more fully set out in Condition 12 of the W&C Security
Conditions.

Subject to the Issuer’s obligation to pay extra amounts in respect of Redeemable Certificates
and Exercisable Certificates that evidence deposit liabilities under the Bank Act (Canada) (in
the case of Exercisable Certificates, the applicable Final Terms will indicate if they evidence
deposit liabilities) only as provided for and referred to in Condition 12.03 of the W&C Security
Conditions, the Issuer will not otherwise be liable for, or obliged to pay, any tax, duty or other
payment which may arise as a result of the ownership, transfer, exercise (in the case of the
Exercisable Certificates or Warrants), redemption (in the case of Redeemable Certificates) or
enforcement of any W&C Security by any person and all payments and/or deliveries made by
the Issuer will be made subject to any such tax, duty, withholding or other payment which may
be required to be made, paid, withheld or deducted.

Risks relating to Exercisable Certificates and Warrants

There will be a time lag between the time a Holder gives instructions to exercise and the time
the applicable Cash Settlement Amount relating to such exercise is determined, and such
time lag could decrease the Cash Settlement Amount

In the case of any exercise of Exercisable Certificates or Warrants, there will be a time lag
between the time a Holder gives instructions to exercise and the time the applicable Cash
Settlement Amount (in the case of Cash Settled Exercisable Certificates and Warrants)
relating to such exercise is determined. Any such delay between the time of exercise and the
determination of the Cash Settlement Amount will be specified in the W&C Security
Conditions. However, such delay could be significantly longer, particularly in the case of a
delay in exercise of Exercisable Certificates or Warrants arising from any daily maximum
exercise limitation (in the case of American Style W&C Securities), the occurrence of a
market disruption event or failure to open of an exchange or related exchange (if applicable)
or following the imposition of any exchange controls or other similar regulations affecting the
ability to obtain or exchange any relevant currency (or basket of currencies) in the case of
Currency Linked W&C Securities. The applicable Cash Settlement Amount may change
significantly during any such period, and such movement or movements could decrease the
Cash Settlement Amount of the Exercisable Certificates or Warrants being exercised and may
result in such Cash Settlement Amount being zero.

Holders may have to tender a specified number of Exercisable Certificates or Warrants at any
one time in order to exercise

If so indicated in the applicable Final Terms, a Holder must tender or hold a specified number
of Exercisable Certificates or Warrants at any one time in order to exercise. Thus, Holders
with fewer than the specified minimum number of Exercisable Certificates or Warrants will
either have to sell their Exercisable Certificates or Warrants, or purchase additional
Exercisable Certificates or Warrants, incurring transaction costs in each case, in order to
realise their investment. Furthermore, Holders of such Exercisable Certificates or Warrants
incur the risk that there may be differences between the trading price of such Exercisable
Certificates or Warrants, as applicable, and the Cash Settlement Amount (in the case of Cash
Settled W&C Securities) or the Physical Settlement Value of such Exercisable Certificates or
Warrants.
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The number of American Style W&C Securities exercisable on any date other than the
Expiration Date may be subject to a maximum

In the case of American Style W&C Securities, if so indicated in the applicable Final Terms,
the Issuer will have the option to limit the number of American Style W&C Securities
exercisable on any date (other than the Expiration Date) to the maximum number specified in
the applicable Final Terms and, in conjunction with such limitation, to limit the number of
American Style W&C Securities exercisable by any person or group of persons (whether or
not acting in concert) on such date. In the event that the total number of American Style W&C
Securities being exercised on any date (other than the Expiration Date) exceeds such
maximum number and the Issuer elects to limit the number of American Style W&C Securities
exercisable on such date, a Holder may not be able to exercise on such date all American
Style W&C Securities that such Holder desires to exercise. In any such case, the number of
American Style W&C Securities to be exercised on such date will be reduced until the total
number of American Style W&C Securities exercised on such date no longer exceeds such
maximum, such American Style W&C Securities to be exercised being selected at the
discretion of the Issuer or, in the case of W&C Securities which are Exempt Securities
(“Exempt W&C Securities”), in any other manner specified in the applicable Pricing
Supplement. The American Style W&C Securities tendered for exercise but not exercised on
such date will be automatically exercised on the next date on which American Style W&C
Securities may be exercised, subject to the same daily maximum limitation and delayed
exercise provisions, unless otherwise specified in the applicable Pricing Supplement in the
case of Exempt W&C Securities.

Exercise Notices

In order to receive payment of any amount or delivery of any specified assets due under (i) an
Exercisable Certificate or Warrant that is not automatically exercised, (ii) an automatically
exercised Cash Settled W&C Security where Delivery of Exercise Notice is specified as
applicable in the applicable Final Terms, or (iii) an automatically exercised Physical Delivery
W&C Security, the relevant Holder will be required to deliver or send to the relevant clearing
system, in a manner acceptable to such clearing system, a duly completed Exercise Notice,
with a copy to the Issuer and the Issuing and Paying Agent in accordance with the W&C
Security Conditions.

If, in the case of Exercisable Certificates or Warrants other than ones subject to “Automatic
Exercise”, a Holder does not submit a valid Exercise Notice before the Expiration Date of the
W&C Securities, such Exercisable Certificates or Warrants, as applicable, will become void.

In the case of Exercisable Certificates or Warrants subject to Automatic Exercise (i) in the
case of Cash Settled W&C Securities where Delivery of Exercise Notice is specified as
applicable in the applicable Final Terms, or (ii) in the case of Physical Delivery W&C
Securities, if an Exercise Notice is not submitted within 180 days after the Expiration Date or
Actual Exercise Date (as applicable), the Issuer’s obligations in respect of the Securities shall
be discharged.

No Gross-up for certain W&C Securities

The Issuer has no obligation to pay any holder of Warrants and Exercisable Certificates that
do not evidence deposit liabilities under the Bank Act (Canada) (in the case of the Exercisable
Certificates, the applicable Final Terms will indicate if they evidence deposit liabilities) any
extra amounts in the event there is any withholding or deduction for taxes as set out in
Condition 12.03 of the W&C Conditions.
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Open-Ended W&C Securities

Open-Ended W&C Securities do not have any pre-determined cancellation date or expiration
date and may be cancelled on any date determined by the Issuer, in its sole and absolute
discretion, subject to compliance with the W&C Security Conditions. Investment in Open-
Ended W&C Securities will entail additional risks compared with other W&C Securities, due to
the fact that the cancellation date or expiration date for such Open-Ended W&C Securities
cannot be determined by the investors.

Warrants which are Dual Warrants

Warrants may be issued which may be purchased and held together with another series of
Warrants as a unit and, when so purchased and held, for listing and trading purposes,
comprise a Dual Warrant.

3.3 Risks relating to Bail-inable Securities

Bail-inable Securities will be subject to risks, including non-payment in full or conversion in
whole or in part — by means of a transaction or series of transactions and in one or more
steps — into common shares of the Issuer or any of its affiliates, under Canadian bank
resolution powers.

Securities that are Bail-inable Securities (as defined below) are subject to conversion in whole
or in part — by means of a transaction or series of transactions and in one or more steps — into
common shares of the Issuer or any of its affiliates under subsection 39.2(2.3) of the Canada
Deposit Insurance Corporation Act (Canada) (the “CDIC Act”) and to variation or
extinguishment in consequence, and subject to the application of the laws of the Province of
Ontario and the federal laws of Canada applicable therein in respect of the operation of the
CDIC Act with respect to the Bail-inable Securities.

Certain provisions of and regulations under the Bank Act (Canada) (the “Bank Act”), the
CDIC Act and certain other Canadian federal statutes pertaining to banks (collectively, the
“Bail-in Regime”), provide for a bank recapitalization regime for banks designated by the
Superintendent of Financial Institutions (Canada) (the “Superintendent”) as domestic
systemically important banks (“D-SIBs”), which include the Issuer.

The expressed objectives of the Bail-in Regime include reducing government and taxpayer
exposure in the unlikely event of a failure of a D-SIB, reducing the likelihood of such a failure
by increasing market discipline and reinforcing that bank shareholders and creditors are
responsible for the D-SIBs’ risks and not taxpayers, and preserving financial stability by
empowering the Canada Deposit Insurance Corporation (“CDIC”), Canada’s resolution
authority, to quickly restore a failed D-SIB to viability and allow it to remain open and
operating, even where the D-SIB has experienced severe losses.

Under the CDIC Act, in circumstances where the Superintendent is of the opinion that the
Issuer has ceased, or is about to cease, to be viable and viability cannot be restored or
preserved by exercise of the Superintendent's powers under the Bank Act, the
Superintendent, after providing the Issuer with a reasonable opportunity to make
representations, is required to provide a report to CDIC. Following receipt of the
Superintendent’s report, CDIC may request the Minister of Finance for Canada (the “Minister
of Finance”) to recommend that the Governor in Council (Canada) make an Order (as
defined below) and, if the Minister of Finance is of the opinion that it is in the public interest to
do so, the Minister of Finance may recommend that the Governor in Council (Canada) make,
and on such recommendation, the Governor in Council (Canada) may make, one or more
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Orders including a Conversion Order (see “Risks related to the Securities generally —
Canadian bank resolution powers confer substantial powers on Canadian authorities
designed to enable them to take a range of actions in relation to the Issuer where a
determination is made that the Issuer has ceased, or is about to cease, to be viable and such
viability cannot be restored or preserved, which if taken could result in holders or beneficial
owners of Securities being exposed to losses”).

Upon the making of a Conversion Order, prescribed shares and liabilities under the Bail-in
Regime that are subject to that Conversion Order will, to the extent converted, be converted
into common shares of the Issuer or any of its affiliates, as determined by CDIC (a “Bail-in
Conversion”). Subject to certain exceptions discussed below, the Bail-in Regime provides
that senior debt issued on or after September 23, 2018, with an initial or amended term to
maturity, (including explicit or embedded options) greater than 400 days, that is unsecured or
partially secured and that has been assigned a CUSIP or ISIN or similar identification number
are subject to a Bail-in Conversion. Shares, other than common shares, and subordinated
debt of the Issuer will also be subject to a Bail-in Conversion, unless they are non-viability
contingent capital. All Securities that are subject to Bail-in Conversion will be identified as
Bail-inable Securities in the applicable Final Terms (“Bail-inable Securities”). While no
definitive guidance has been provided on the interpretation of terms such as maturity,
principal and interest as used in the Bail-in Regime and TLAC Guideline (as defined below),
and so no certainty can be provided in this regard, it is expected that such terms when
applied to W&C Securities, include redemption, cancellation, exercise or expiration in the
case of maturity, and Additional Amounts and Cash Settlement Amounts in the case of
interest and principal, respectively.

Covered bonds, derivatives and certain structured notes (as such term is used under the Bail-
in Regime) are expressly excluded from a Bail-in Conversion. To the extent that any
Securities constitute structured notes (as such term is used under the Bail-in Regime) they
will not be Bail-inable Securities and will not be identified as Bail-inable Securities in the
applicable Final Terms. As a result, claims of some creditors whose claims would otherwise
rank equally with those of the holders of Bail-inable Securities would be excluded from a Bail-
in Conversion and thus the holders and beneficial owners of Bail-inable Securities will have to
absorb losses ahead of these other creditors as a result of the Bail-in Conversion.

If the CDIC were to take action under the Canadian bank resolution powers with respect to
the Issuer, this could result in holders or beneficial owners of Bail-inable Securities being
exposed to conversion of the Bail-inable Securities in whole or in part. Upon a Bail-in
Conversion, the holders of Bail-inable Securities that are converted will be obligated to accept
the common shares of the Issuer or any of its affiliates into which such Bail-inable Securities,
or any portion thereof, are converted even if such holders do not at the time consider such
common shares to be an appropriate investment for them, and despite any change in the
Issuer or any of its affiliates, or the fact that such common shares are issued by an affiliate of
the Issuer or any disruption to or lack of a market for such common shares or disruption to
capital markets generally. The terms and conditions of the Bail-in Conversion will be
determined by CDIC in accordance with and subject to certain requirements discussed below
(see “The number of common shares to be issued in connection with, and the number of
common shares that will be outstanding following, a Bail-in Conversion are unknown. It is also
unknown whether the shares to be issued will be those of the Issuer or one of its affiliates”
below). See also “Investors in Bearer Notes who hold less than the minimum Specified
Denomination (including after a partial Bail-in Conversion) may be unable to sell their Bearer
Notes and may be adversely affected if definitive Bearer Notes are subsequently required to
be issued” below for a risk of partial conversions.
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As a result, holders of Bail-inable Securities should consider the risk that they may lose all of
their investment, plus any accrued interest or additional amounts, if CDIC were to take action
under the Canadian bank resolution powers, including the Bail-in Regime, and that any
remaining outstanding Securities, or common shares of the Issuer or any of its affiliates into
which Bail-inable Securities are converted, may be of little value at the time of a Bail-in
Conversion and thereafter.

Bail-inable Securities will provide only limited acceleration and enforcement rights for the Bail-
inable Securities and will include other provisions intended to qualify such Securities as TLAC

In connection with the Bail-in Regime, the Office of the Superintendent of Financial
Institutions’ guideline (the “TLAC Guideline”) on Total Loss Absorbing Capacity (“TLAC”)
applies to and establishes standards for D-SIBs, including the Issuer. Under the TLAC
Guideline, beginning November 1, 2021, the Issuer is required to maintain a minimum
capacity to absorb losses composed of unsecured external long-term debt that meets the
prescribed criteria or regulatory capital instruments to support recapitalization in the event of a
failure. Bail-inable Securities and regulatory capital instruments that meet the prescribed
criteria will constitute TLAC of the Issuer.

In order to comply with the TLAC Guideline, Bail-inable Securities must provide for terms and
conditions necessary to meet the prescribed criteria and qualify at their issuance as TLAC
instruments of the Issuer under the TLAC Guideline. Those criteria include the following:

e the Issuer cannot directly or indirectly have provided financing to any person for the
express purpose of investing in the Bail-inable Securities;

e the Bail-inable Securities are not subject to set-off or netting rights;

e the Bail-inable Securities must not provide rights to accelerate repayment of principal
or interest payments outside of bankruptcy, insolvency, wind-up or liquidation, except
that events of default relating to the non-payment of scheduled principal and/or
interest payments will be permitted where they are subject to a cure period of no less
than 30 business days and clearly disclose to investors that: (i) acceleration is only
permitted where an Order has not been made in respect of the Issuer; and (ii)
notwithstanding any acceleration, the instrument could still be subject to a Bail-in
Conversion prior to its repayment;

e the Bail-inable Securities may be redeemed or purchased for cancellation (as
applicable) only at the initiative of the Issuer and, where the redemption or purchase
would lead to a breach of the Bank's TLAC requirements, that redemption or
purchase would be subject to the prior approval of the Superintendent;

e the Bail-inable Securities do not have credit-sensitive dividend or coupon features
that are reset periodically based in whole or in part on the Issuer’s credit standing;
and

e where an amendment or variance of the Bail-inable Securities’ terms and conditions

would affect their recognition as TLAC, that amendment or variance will only be
permitted with the prior approval of the Superintendent.
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As a result, the terms of the Bail-inable Securities provide that acceleration will only be
permitted (i) if the Issuer defaults in the payment of the principal or cash settlement amounts,
or interest or additional amounts for a period of more than 30 business days, or (i) certain
bankruptcy, insolvency or reorganization events occur. Holders and beneficial owners of bail-
inable Securities may only exercise, or direct the exercise of, such rights in respect of Bail-
inable Securities where an Order has not been made under Canadian bank resolution powers
pursuant to subsection 39.13(1) of the CDIC Act in respect of the Issuer. Notwithstanding the
exercise of those rights, Bail-inable Securities could still be subject to Bail-in Conversion until
paid in full.

The terms of the Bail-inable Securities also provide that holders or beneficial owners of Bail-
inable Securities will not be entitled to exercise, or direct the exercise of, any set-off or netting
rights with respect to Bail-inable Securities. In addition, where an amendment, modification or
other variance that can be made to the Bail-inable Securities would affect the recognition of
the Bail-inable Securities by the Superintendent as TLAC, that amendment, modification or
variance will require the prior approval of the Superintendent.

The circumstances surrounding a Bail-in Conversion are unpredictable and can be expected
to have an adverse effect on the market price of Bail-inable Securities

The decision as to whether the Issuer has ceased, or is about to cease, to be viable is a
subjective determination by the Superintendent that is outside the control of the Issuer. Upon
a Bail-in Conversion, the interests of depositors and holders of liabilities and securities of the
Issuer that are not converted will effectively all rank in priority to the portion of Bail-inable
Securities that are converted. In addition, except as provided for under the compensation
process, the rights of holders in respect of the Bail-inable Securities that have been converted
will rank on parity with other holders of common shares of the Issuer (or, as applicable,
common shares of the affiliate whose common shares are issued on the Bail-in Conversion).

There is no limitation on the type of Order that may be made where it has been determined
that the Issuer has ceased, or is about to cease, to be viable. As a result, holders of Bail-
inable Securities may be exposed to losses through the use of Canadian bank resolution
powers other than a Conversion Order or in liquidation.

Because of the uncertainty regarding when and whether an Order will be made and the type
of Order that may be made, it will be difficult to predict when, if at all, Bail-inable Securities
could be converted into common shares of the Issuer or any of its affiliates, and there is not
likely to be any advance notice of an Order. As a result of this uncertainty, trading behaviour
in respect of the Bail-inable Securities may not follow trading behaviour associated with
convertible or exchangeable securities or, in circumstances where the Issuer is trending
towards ceasing to be viable, other senior debt. Any indication, whether real or perceived,
that the Issuer is trending towards ceasing to be viable can be expected to have an adverse
effect on the market price of the Bail-inable Securities. Therefore, in those circumstances,
holders of Bail-inable Securities may not be able to sell their Bail-inable Securities easily or at
prices comparable to those of senior debt securities not subject to Bail-in Conversion.

The number of common shares to be issued in connection with, and the number of common
shares that will be outstanding following, a Bail-in Conversion are unknown. It is also
unknown whether the shares to be issued will be those of the Issuer or one of its affiliates

Under the Bail-in Regime there is no fixed and pre-determined contractual conversion ratio for

the conversion of the Bail-inable Securities, or other shares or liabilities of the Issuer that are
subject to a Bail-in Conversion, into common shares of the Issuer or any of its affiliates, nor
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are there specific requirements regarding whether liabilities subject to a Bail-in Conversion
are converted into common shares of the Issuer or any of its affiliates. CDIC determines the
timing of the Bail-in Conversion, the portion of bail-inable shares and liabilities to be converted
and the terms and conditions of the conversion, subject to parameters set out in the Bail-in
Regime. Those parameters, include that:

e in carrying out a Bail-in Conversion, CDIC must take into consideration the
requirement in the Bank Act for banks to maintain adequate capital;

e CDIC must use its best efforts to ensure that shares and liabilities subject to a Bail-in
Conversion are only converted after all subordinate ranking shares and liabilities that
are subject to a Bail-in Conversion and any subordinate non-viability contingent
capital instruments have been previously converted or are converted at the same
time;

e CDIC must use its best efforts to ensure that the converted part of the liquidation
entittement of a share subject to a Bail-in Conversion, or the converted part of the
principal amount and accrued and unpaid interest of a liability subject to a Bail-in
Conversion, is converted on a pro rata basis for all shares or liabilities subject to a
Bail-in Conversion of equal rank that are converted during the same restructuring
period;

e holders of shares and liabilities that are subject to a Bail-in Conversion must receive a
greater number of common shares per dollar of the converted part of the liquidation
entitlement of their shares, or the converted part of the principal amount and accrued
and unpaid interest of their liabilities, than holders of any subordinate shares or
liabilities subject to a Bail-in Conversion that are converted during the same
restructuring period or of any subordinate non-viability contingent capital that is
converted during the same restructuring period,;

¢ holders of shares or liabilities subject to a Bail-in Conversion of equal rank that are
converted during the same restructuring period must receive the same number of
common shares per dollar of the converted part of the liquidation entitlement of their
shares or the converted part including of the principal amount and accrued and
unpaid interest of their liabilities; and

¢ holders of shares or liabilities subject to a Bail-in Conversion must receive, if any non-
viability contingent capital of equal rank to the shares or liabilities is converted during
the same restructuring period, a number of common shares per dollar of the
converted part of the liquidation entitlement of their shares, or the converted part of
the principal amount and accrued and unpaid interest of their liabilities, that is equal
to the largest number of common shares received by any holder of the non-viability
contingent capital per dollar of that capital.

As a result, it is not possible to anticipate the potential number of common shares of the
Issuer or its affiliates that would be issued in respect of any Bail-inable Securities converted
on a Bail-in Conversion, the aggregate number of such common shares that will be
outstanding following the Bail-in Conversion, the effect of dilution on the common shares
received in respect of any Bail-inable Securities converted on a Bail-in Conversion from other
issuances of common shares of the same issuer under or in connection with an Order or
related actions in respect of the Issuer or its affiliates or the value of any common shares
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received by holders of converted Bail-inable Securities, which could be significantly less than
the amount which may otherwise have been due under the converted Bail-inable Securities. It
is also not possible to anticipate whether shares of the Issuer or shares of its affiliates would
be issued in a Bail-in Conversion. There may be an illiquid market, or no market at all, in the
common shares issued upon a Bail-in Conversion and such holders may not be able to sell
those common shares at a price equal to the value of the converted Bail-inable Securities and
as a result may suffer significant losses that may not be offset by compensation, if any,
received as part of the compensation process. Fluctuations in exchange rates may
exacerbate such losses.

By acquiring Bail-inable Securities, each Holder or beneficial owner of those Bail-inable
Securities is deemed to agree to be bound by a Bail-in Conversion and so will have no further
rights in respect of Bail-inable Securities other than those provided under the Bail-in Regime.
Any potential compensation to be provided through the compensation process under the
CDIC Act is unknown

The CDIC Act provides for a compensation process for holders of Bail-inable Securities who
immediately prior to the making of an Order, directly or through an intermediary, own Bail-
inable Securities that are converted in a Bail-in Conversion. While this process applies to
successors of such holders it does not apply to assignees or transferees of the holder
following the making of the Order and does not apply if the amounts owing under the relevant
Bail-inable Securities are paid in full.

Under the compensation process, the compensation to which such holders are entitled is the
difference, to the extent it is positive, between the estimated liquidation value and the
estimated resolution value of the relevant Bail-inable Securities. The liquidation value is the
estimated value the Bail-inable Securities holders would have received if an order under the
Winding-up and Restructuring Act (Canada) had been made in respect of the Issuer, as if no
Order had been made and without taking into consideration any assistance, financial or
otherwise, that is or may be provided to the Issuer, directly or indirectly, by CDIC, the Bank of
Canada, the Government of Canada or a province of Canada, after any order to wind up the
Issuer has been made.

The resolution value in respect of relevant Bail-inable Securities is the aggregate estimated
value of the following: (a) the relevant Bail-inable Securities, if they are not held by CDIC and
they are not converted, after the making of an Order, into common shares under a Bail-in
Conversion; (b) common shares that are the result of a Bail-in Conversion after the making of
an Order; (c) any dividend or interest payments made, after the making of the Order, with
respect to the relevant Bail-inable Securities to any person other than CDIC; and (d) any other
cash, securities or other rights or interests that are received or to be received with respect to
the relevant Bail-inable Securities as a direct or indirect result of the making of the Order and
any actions taken in furtherance of the Order, including from CDIC, the Issuer, the liquidator
of the Issuer, if the Issuer is wound up, the liquidator of a CDIC subsidiary incorporated or
acquired by order of the Governor in Council for the purposes of facilitating the acquisition,
management or disposal of real property or other assets of the Issuer that CDIC may acquire
as the result of its operations that is liquidated or the liquidator of a bridge institution if the
bridge institution is wound up.

In connection with the compensation process, CDIC is required to estimate the liquidation
value and the resolution value in respect of the portion of converted Bail-inable Securities and
is required to consider the difference between the estimated day on which the liquidation
value would be received and the estimated day on which the resolution value is, or would be,
received.
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CDIC must, within a reasonable period following a Bail-in Conversion, make an offer of
compensation by notice to the relevant holders that held Bail-inable Securities equal to, or in
value estimated to be equal to, the amount of compensation to which such holders are
entitled or provide a notice stating that such holders are not entitled to any compensation. In
either case such notice is required to include certain prescribed information, including
important information regarding the rights of such holders to seek to object and have the
compensation to which they are entitled determined by an assessor (a Canadian Federal
Court judge) where holders of liabilities representing at least 10 per cent. of the principal
amount and accrued and unpaid interest of the liabilities of the same class object to the offer
or absence of compensation. The period for objecting is limited (45 days following the day on
which a summary of the notice is published in the Canada Gazette) and failure by holders
holding a sufficient principal amount plus accrued and unpaid interest of affected Bail-inable
Securities to object within the prescribed period will result in the loss of any ability to object to
the offered compensation or absence of compensation, as applicable. CDIC will pay each
relevant holder the offered compensation within 135 days after the date on which a summary
of the notice is published in the Canada Gazette if the offer of compensation is accepted by
the holder, the holder does not notify CDIC of acceptance or objection to the offer within the
aforementioned 45-day period or the holder objects to the offer but the 10 per cent. threshold
described above is not met within the aforementioned 45-day period.

Where an assessor is appointed, the assessor could determine a different amount of
compensation payable, which could either be higher or lower than the original amount. The
assessor is required to provide holders, whose compensation it determines, notice of its
determination. The assessor’s determination is final and there are no further opportunities for
review or appeal. CDIC will pay the relevant holders the compensation amount determined
by the assessor within 90 days of the assessor’s notice.

By its acquisition of an interest in any Bail-inable Securities, each holder or beneficial owner
of those Bail-inable Securities is deemed to be bound by a Bail-in Conversion and so will
have no further rights in respect of its Bail-inable Securities to the extent those Bail-inable
Securities are converted in a Bail-in Conversion, other than those provided under the Bail-in
Regime.

A similar compensation process to the one set out above applies, in certain circumstances,
where as a result of CDIC’s exercise of bank resolution powers, Securities are assigned to an
entity which is then wound-up.

Following a Bail-in Conversion, holders that held Bail-inable Securities that have been
converted will no longer have rights against the Issuer as creditors

Upon a Bail-in Conversion, the rights, terms and conditions of the portion of Bail-inable
Securities that are converted, including with respect to priority and rights on liquidation, will no
longer apply as the portion of converted Bail-inable Securities will have been converted on a
full and permanent basis into common shares of the Issuer or any of its affiliates ranking on
parity with all other outstanding common shares of that entity. If a Bail-in Conversion occurs,
then the interest of the depositors, other creditors and holders of liabilities of the Issuer not
bailed-in as a result of the Bail-in Conversion will all rank in priority to those common shares.

Given the nature of the Bail-in Conversion, holders or beneficial owners of Bail-inable
Securities that are converted will become holders or beneficial owners of common shares at a
time when the Issuer's and potentially its affiliates’ financial condition has deteriorated. They
may also become holders or beneficial owners of common shares at a time when the relevant
entity may have received or may receive a capital injection or equivalent support with terms
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that may rank in priority to the common shares issued in a Bail-in Conversion with respect to
the payment of dividends, rights on liquidation or other terms although there is no certainty
that any such capital injection or support will be forthcoming.

Bail-inable Securities may be redeemed or cancelled after the occurrence of a TLAC
Disqualification Event

If the applicable Final Terms specify TLAC Disqualification Event is applicable, the Issuer
may, at its option, with the prior approval of the Superintendent, redeem or cancel (as
applicable) all, but not some only, of the outstanding Series of Bail-inable Securities within 90
days of the occurrence of the TLAC Disqualification Event (as defined in the Conditions) at
the Early Redemption Amount or Early Cash Settlement Amount, as applicable, specified in
the applicable Final Terms, together (if applicable) with any accrued but unpaid interest or
additional amounts to (but excluding) the date fixed for redemption or cancellation. If the
Issuer redeems such Series of Bail-inable Securities, holders of such Bail-inable Securities
may not be able to reinvest the proceeds from such redemption or cancellation in securities
offering a comparable anticipated rate of return. Additionally, although the terms of each
Series of Bail-inable Securities are anticipated to be established to satisfy the TLAC criteria
within the meaning of the TLAC Guideline to which the Issuer is subject, it is possible that any
Series of Bail-inable Securities may not satisfy the criteria in future rulemaking or
interpretations.

3.4 UK resolution risks applicable to the Securities

The United Kingdom’s Banking Act 2009 (as amended, the “UK Banking Act”) confers
substantial powers on a number of UK authorities designed to enable them to take a range of
actions in relation to UK banks, UK building societies, UK investment firms and UK
recognised central counterparties which are considered to be at risk of failing. In certain
circumstances such actions may also be taken, with modifications, against a third country
institution or investment firm. The exercise of any of these actions in relation to the Bank
could materially adversely affect the value of any Securities.

Under the UK Banking Act, substantial powers are granted to HM Treasury, the Bank of
England, the Financial Conduct Authority and the Prudential Regulation Authority (the “PRA”)
(together, the “Authorities”) as part of a special resolution regime (the “SRR”). These
powers can be exercised, as applicable, by the Authorities in respect of a third country
incorporated credit institution (such as the Issuer) or a third country incorporated investment
firm (“third country entity”) either where that third country entity is subject to resolution in its
jurisdiction of incorporation (a “third country resolution action”) or where no third country
resolution actions have been taken, but the Authorities consider that the commencement of
resolution proceedings is in the public interest. The Authorities’ powers (such as those
applicable to bail-in liabilities) are subject to additional conditions where they are used in
respect of branches of third-country entities (such as the Issuer) as compared with their use in
respect of UK banks.

Risks related to Securities issued by the Issuer’s London branch

Where the Authorities choose to recognise a third country resolution action, in whole or in
part, they must make a statutory instrument which may provide for the exercise of the
stabilisation options in relation to the third country entity. This instrument may apply to: (i)
assets of the third country entity or its group located in the UK or governed by UK law; and (ii)
rights or liabilities of the third country entity (including the Securities) that are booked by its
London branch, governed by UK law, or where the claims in relation to such rights and
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liabilities are enforceable in the UK. Accordingly, exercise of these powers is possible where
the relevant Authorities are acting to support or give full effect to a resolution carried out by
the Canadian resolution authority and the Authorities’ actions may include actions such as
transferring assets located in the UK to a purchaser under the Canadian equivalent of a sale
of business tool, or to a bridge bank in Canada.

In addition, under the European Bank Recovery and Resolution Directive which has been
implemented in the UK through the UK Banking Act, the UK has provided the Authorities with
the necessary powers to resolve the London branch of a third country entity (such as the
Issuer's London branch) that is not subject to third country resolution action (including
resolution proceedings of the Canadian authorities), or where the Authorities have refused to
recognise or enforce third country resolution action. The powers available to the Bank of
England, when acting independently to resolve a London branch of a third country entity are:
(i) powers to transfer some or all of the assets, rights and liabilities (the “business of the
branch”) to a private sector purchaser, bridge bank or asset management vehicle; and (ii) the
power to bail in liabilities (including the Securities) in connection with the transfer to the
private-sector purchaser, bridge bank or asset management vehicle (the “IRUKBPs”). These
powers could affect the Securities, to the extent that they are considered to be within the
business of the branch.

The Securities will be considered to be within the business of the branch where they arise ‘as
a result of the operations of the Issuer's London branch’. Where the Securities are issued in
the name of the Issuer's London branch and/or are included within the London branch’s
annual return form (a type of annual account for the branch) to the PRA it is likely that such
Securities will be considered by the Authorities to be within the business of the branch.
However, these powers are untested, and if there is an adequate degree of operational
involvement by the Issuer’s London branch in the issuance, there is a risk that the Authorities
may consider that the Securities issued by the Issuer in Canada to be within the business of
the branch due to the broad definition of this term.

Risks for Holders

Holders may be subject to the relevant powers listed above, which may result in such Holders
losing some or all of their investment. As at the date of this Base Prospectus, the Authorities
have not exercised any powers under the SRR in respect of either the Issuer or the Issuer’s
London branch and there has been no indication that they will do so. However, there can be
no assurance that this will not change and any exercise of any power under the SRR or any
suggestion of such exercise could, therefore, adversely affect the rights of the Holders, the
price or value of their investment in the Securities and/or the ability of the Issuer to satisfy its
obligations under the relevant Securities.

The paragraphs below set out some of the possible consequences of the exercise of the
powers under the SRR.

The SRR may be triggered prior to insolvency of the Issuer

The purpose of the IRUKBPs is to address the situation where all or part of the business of a
third country entity has encountered, or is likely to encounter, financial difficulties, giving rise
to wider public interest concerns in the UK, and so to transfer (and then write down where
necessary) those rights and liabilities of the branch of the third country entity. The Authorities
may exercise the IRUKBPs if either Conditions 1, 2, 4 and 5 are met, or 3 and 4 are met, or 4
and 5(a) are met: Condition 1: The Issuer is failing or likely to fail (i.e. failing to satisfy the
threshold conditions or the Issuer or its London branch being unable or unwilling to pay debts
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or liabilities owed to EEA creditors or otherwise arising from the business of the branch as
they fall due); Condition 2: It is not reasonably likely that action will be taken by or in respect
of the Issuer that will result in Condition 1 above ceasing to be met; Condition 3: Either: (a)
the third-country entity is unable or unwilling, or is likely in the near future to be unable or
unwilling, to pay its debts or other liabilities owed to EEA creditors or otherwise arising from
the business of the branch as they fall due; and (b) no Canadian resolution action has been
taken, or other normal insolvency proceedings initiated, and it is not likely in the near future
that resolution action will be taken or proceedings initiated; Condition 4: Making a property
transfer instrument is necessary having regard to public interest in the advancement of one or
more resolution objectives; and Condition 5: Either: (a) Canadian resolution action has been
taken (or the Authorities have been natified that action will be taken) and the Authorities have
refused or propose to refuse to recognise such action; or (b) Canadian resolution action has
not been, and is not likely to be, taken in relation to the Issuer. It is therefore possible that the
IRUKBPs could be exercised prior to the point at which any insolvency proceedings with
respect to the relevant entity could be initiated.

A partial transfer of business of the Issuer’s London branch may result in a deterioration of the
Issuer’s creditworthiness

If the Issuer’'s London branch were made subject to the IRUKBPs, and a partial transfer of its
business to another entity were effected, the quality of the assets and the quantum of the
liabilities not transferred and remaining with the Issuer’'s London branch (which may include
the Securities) will result in a deterioration in the creditworthiness of the Issuer and, as a
result, increase the risk that it will be unable to meet its obligations in respect of the Securities
and/or eventually become subject to administration or insolvency proceedings. In such
circumstances, Holders may have a claim for compensation under compensation schemes in
Canada, but there can be no assurance that the Holders would thereby recover compensation
promptly or equal to any loss actually incurred.

Depositor preference

In addition, amendments to the UK Insolvency Act 1986 have introduced changes to the
treatment and ranking of certain preferential debts with the result that certain eligible deposits
will rank in priority to the claims of ordinary (i.e. non-preferred) unsecured creditors in the
event of an insolvency. This means that if the Securities are transferred to another entity
subject to the UK Banking Act in the UK under the IRUKBPs, the claims of Holders would
rank junior to the claims in respect of liabilities afforded preferred status and accordingly, in
the event of insolvency or resolution of that UK entity, Securities would be available to absorb
losses ahead of liabilities which benefit from such preference.

As at the date of this Prospectus, the relevant Authorities have not made an instrument or
order under the UK Banking Act in respect of the Issuer or the Issuer’'s London branch and
there has been no indication that they will make any such instrument or order. However,
there can be no assurance that this will not change and/or that the Holders will not be
adversely affected by any such order or instrument if made.

35 Benchmark reforms and discontinuation

The regulation and reform of "benchmarks" may adversely affect the value of and return on
Securities linked to or referencing such "benchmarks"

Published levels used as benchmarks have come under increasing regulatory scrutiny in
recent years, and are now the subject of a number of national and international regulatory
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initiatives and investigations. Such levels include high profile market rates, (e.g. the London
Inter-Bank Offered Rate ("LIBOR") and the Euro Interbank Offered Rate ("EURIBOR")) but
also many other rates, levels, indices and strategies that are determined to be used as
benchmarks (including many interest rate, equity, commodity, foreign exchange and other
types of indices). Some of these regulatory initiatives are already effective whilst others are
still to be implemented in full.

In July 2014 the Financial Stability Board ("FSB") published a report on Reforming Major
Interest Rate Benchmarks. This report called on the —IBOR (which includes LIBOR and
EURIBOR) administrators to address the recommendations arising from the first review of the
IOSCO Benchmark Principles (as defined below) and made additional recommendations
around underpinning benchmarks, to the greatest extent possible, in transaction data - this
process was referred to as "—IBOR+" and "developing alternative risk-free rates". In October
2017 the FSB published a progress report which concluded that —IBOR administrators have
continued to take important steps to implement the FSB's recommendations but found that in
the case of some —IBORs such as LIBOR and EURIBOR, underlying reference transactions
in some currency-tenor combinations are scarce and submissions therefore necessarily
remain based on a mixture of factors including transactions and judgment by submitters.
Regulators have taken a number of steps to address these issues, but it remains challenging
to ensure the integrity and robustness of benchmarks and it is uncertain whether submitting
banks will continue to make submissions over the medium to long-term.

Regulators in some FSB jurisdictions have made good progress in supporting workstreams
focused on identifying new or existing risk-free rates that could be used instead of —IBORs in
a range of contracts, in particular derivatives. However, limited progress has been made on
migration from major —IBORs to risk free rates. The FSB noted that for jurisdictions that
intend to more proactively promote the use of risk free rates it is important that momentum is
maintained to fulfil the FSB's risk-free rate recommendations. The FSB also mentioned the
International Swaps and Derivatives Association, Inc.'s ("ISDA") work on tackling the risks
associated with a permanent discontinuation of widely used —IBORs and placed great
importance on all industry stakeholders adopting ISDA’s solution for derivative contracts and
extending such work on contractual robustness to other non-derivative markets where
contracts reference —IBORs.

It should be noted that any industry or other solutions to tackle the risks associated with a
permanent discontinuation of widely used —IBORs may result in the migration of contracts
referencing —IBORs to alternative benchmarks, require the payment of adjustments or
potentially result in divergent provisions applying as between any Securities linked to such an
—IBOR and any related hedging arrangements entered into by relevant hedging parties. It is
not possible to predict the effect of any such changes or any establishment of alternative
reference rates with any certainty but they could have a material adverse effect on the value
and/or liquidity of such Securities.

In relation to LIBOR in particular, comments made by the Chief Executive of the FCA in July
2017 have stated the UK regulator’s intention not to continue to persuade, or use its powers
to compel, panel banks to submit rates for the calculation of LIBOR to the administrator of
LIBOR after 2021. The regulator’'s expectation, based on discussions with panel banks is that
LIBOR will continue to be sustained until 2021, based on the voluntary agreement of those
panel banks. However the announcement indicates that the continuation of LIBOR on the
current basis is not guaranteed after 2021. It is not possible to predict whether, and to what
extent, panel banks will continue to provide LIBOR submissions to the administrator of LIBOR
going forwards. This may cause LIBOR to perform differently than it did in the past and may
have other consequences which cannot be predicted. The impact of the transition away from
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LIBOR, for contracts which use LIBOR as their reference rate, is not known at this stage but
is likely to be impacted by the work which will take place during the transition period (including
industry or other solutions mentioned above), to replace LIBOR with a different rate. Outside
of the U.K. it is anticipated that a reform of EURIBOR will be implemented, which may (but will
not necessarily) be in a similar fashion to the reform of LIBOR. Accordingly, EURIBOR
calculation and publication could be altered, suspended or discontinued. The European
Money Markets Institute (formerly Euribor-EBF) ("EMMI") has continued in its role as
administrator of EURIBOR but has also undertaken a number of reforms in relation to its
governance and technical framework since January 2013 pursuant to recommendations by
the European Securities and Markets Authority ("ESMA") and the European Banking
Authority. On June 21, 2016 EMMI published a roadmap to discuss transaction-based
EURIBOR and pre-live verification program guidelines for the evolution of EURIBOR. In
March 2017, it published a position paper setting out the legal grounds for the proposed
reforms to EURIBOR, which aims to clarify the EURIBOR specification, to continue
developing the transaction-based methodology for EURIBOR and align the methodology with
the Benchmarks Regulation and the IOSCO Benchmark Principles. In its publication of the
outcome of the data analysis in the pre-live verification program guidelines EMMI has since
indicated that "under the current market conditions it will not be feasible to evolve the current
EURIBOR methodology to a fully transaction-based methodology following a seamless
transition path". EMMI’s current intention appears to be to develop a hybrid methodology.

Other key international regulatory initiatives relating to the reform of "benchmarks" include
Principles for Oil Price Reporting Agencies (October 2012) and Principles for Financial
Benchmarks (July 2013) published by the International Organization of Securities
Commissions ("IOSCQO"), (the "IOSCO Benchmark Principles™) and the EU regulation on
indices used as benchmarks in financial instruments and financial contracts or to measure the
performance of investment funds (the "Benchmarks Regulation™).

The IOSCO Benchmark Principles aim to create an overarching framework of principles for
benchmarks to be used in financial markets, specifically covering (among other things)
governance and accountability as well as the quality, integrity and transparency of a
benchmark's design, determination and methodologies. A review published by IOSCO in
February 2016 of the status of the voluntary market adoption of the IOSCO Benchmark
Principles noted that there has been significant but mixed progress on implementation of the
IOSCO Benchmark Principles but that as the benchmarks industry is in a state of change,
further steps may need to be taken by IOSCO in the future. On December 16, 2016, IOSCO
published a report setting out guidance to improve the consistency and quality of reporting on
compliance with its July 2013 Principles for Financial Benchmarks. In January 2018 I0SCO
published a statement on matters to consider in the use of financial benchmarks which sets
out matters for users of benchmarks to consider (whereas the IOSCO Benchmark Principles
focus on the responsibilities of administrators of benchmarks and submitters to benchmarks).

Most of the provisions of the Benchmarks Regulation applied from January 1, 2018 with the
exception of certain provisions mainly on critical benchmarks that applied from June 30, 2016.
The Benchmarks Regulation applies to "contributors”, "administrators" and "users" of
"benchmarks" in the EU, and will, among other things, (i) require benchmark administrators to
be authorised or registered (or, if located outside the EU, to be subject to an equivalent
regime or otherwise recognised or endorsed) and to comply with extensive requirements in
relation to the administration of benchmarks and (ii) prevent certain uses by EU supervised
entities of benchmarks of administrators that are not authorised/registered (or, if located
outside the EU, deemed equivalent or recognised or endorsed). The scope of the
Benchmarks Regulation is wide and, in addition to so-called "critical benchmark" indices such
as LIBOR or EURIBOR, applies, for example, to many interest rates, foreign exchange rate
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indices, commaodity indices, equity indices and other indices (including "proprietary" indices or
strategies) where used to determine the amount payable under or the value of certain
financial instruments traded on a trading venue (being an EU regulated market, EU
multilateral trading facility (MTF) or EU organised trading facility (OTF)) or via a "systematic
internaliser”, or to measure the performance of certain investment funds with the purpose of
tracking the return or defining the asset allocation or computing the performance fees.

The Benchmarks Regulation could have a material impact on any Securities traded on a
trading venue or via a "systematic internaliser" linked to a "benchmark" for Benchmarks
Regulation purposes, including any of the following circumstances:

0] subject to any applicable transitional provisions, an index which is a benchmark may
not be used by a supervised entity in certain ways if its administrator, or the
benchmark (in the case of benchmarks provided by administrators located outside of
the EU), is not entered in or is removed from ESMA's register of Benchmarks
Regulation approved administrators/benchmarks (e.g. in circumstances where (a) an
administrator located in the EU does not obtain or retain authorisation or registration
or (b) an administrator located outside the EU does not obtain or retain recognition or
endorsement or benefit from equivalence (whether as an administrator or in respect
of the relevant benchmark), in each case under the Benchmarks Regulation);

(ii) the methodology or other terms of the benchmark could be changed in order to
comply with the terms of the Benchmarks Regulation; and

(i) fallback provisions specified in the terms of the Securities may apply or the
Calculation Agent may amend the terms of the Securities in the event a benchmark
materially changes or ceases to be provided in order to comply with the provisions of
the Benchmarks Regulation (see "Administrator/Benchmark Event" below).

Any of the above changes or any other consequential changes to any benchmark or its
discontinuance as a result of international, national or other reforms or investigations, could
potentially have a material adverse effect on the relevant benchmark or have other
unforeseen consequences including, without limitation, that such changes could:

. affect the level of the published rate or the level of the benchmark, including causing
it to be lower or more volatile than in the past;

. increase the costs of administering or otherwise participating in the setting of a
benchmark and complying with such regulations or requirements;

. discourage market participants from continuing to administer or contribute to certain
benchmarks;

. trigger changes in the rules or methodologies used in certain benchmarks;

. lead to the disappearance of certain benchmarks (or certain currencies or tenors of
benchmarks).

It is not possible to predict the further effect of the potential discontinuation of LIBOR after
2021, the potential transition to alternative benchmarks (such as risk free rates), the
Benchmarks Regulation, any changes in the methods pursuant to which LIBOR, EURIBOR or
any other relevant benchmarks are determined, or any other legal or regulatory reforms to
LIBOR, EURIBOR or any other relevant benchmarks that may be enacted or undertaken in
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the U.K,, the EU and elsewhere, each of which may adversely affect the trading market for
securities based on LIBOR, EURIBOR and/or such other benchmarks or result in a sudden or
prolonged increase or decrease in the reported benchmarks, a delay in the publication of any
such benchmarks, trigger changes in the rules or methodologies in certain benchmarks,
discourage market participants from continuing to administer or participate in certain
benchmarks and, in certain situations, could result in a benchmark performing differently than
in the part or ceasing to exist.

Any of the factors above and their consequences could have a material adverse effect on the
trading market for, value of and return on, any Securities and/or could potentially lead to the
Securities being de-listed, adjustments to the terms of the Securities, early termination of the
Securities (see "Administrator/Benchmark Event" below) or other impacts depending on the
particular benchmark and the applicable terms of the Securities.

Investors should consult their own independent advisers and make their own assessment
about the potential risks imposed by benchmark reforms and investigations in making any
investment decision with respect to the Securities.

Administrator/Benchmark Event

The occurrence of an Administrator/Benchmark Event may cause early redemption or
termination or adjustment of the Securities which may include selecting one or more
successor benchmarks and making related adjustment(s) to the Securities, including if
applicable to reflect increased costs. An Administrator/Benchmark Event may arise if any of
the following circumstances occurs or may occur: (1) a benchmark is materially changed,
permanently or indefinitely cancelled or an official sector entity prohibits its use, or (2) (i) the
relevant authorisation, registration, recognition, endorsement, equivalence decision or
approval in respect of the benchmark or the administrator or sponsor of the benchmark is not
obtained, (i) an application for authorisation, registration, recognition, endorsement,
equivalence decision, approval or inclusion in any official register is rejected or (iii) any
authorisation, registration, recognition, endorsement, equivalence decision or approval is
suspended or inclusion in any official register is withdrawn. If the Securities are redeemed or
terminated for an Administrator/Benchmark Event there is no guarantee that the amount paid
to investors will be equal to or higher than the investor's initial investment in the relevant
Securities and such amount may be substantially less than the investor's initial investment.

3.6 Risks relating to Reference Item Linked Securities generally

The Issuer may issue Reference Item Linked Securities with principal, premium, interest or
other amounts determined by reference to a particular Reference Item. In addition, the Issuer
may issue Securities with principal or interest or other amounts payable in one or more
currencies which may be different from the currency in which the Securities are denominated.
An investment in such Securities entails significant risks that are not associated with similar
investments in a conventional debt or equity securities and in some circumstances the value
of the Securities and/or the amount paid at maturity, exercise or redemption (as applicable)
may be less than the purchase price amount of the Securities and may be zero in which case
an investor may lose some or all of the amount it invested in the Securities. Potential
investors should be aware that:

(@ the market price of such Securities may be volatile and the market price of the
Securities at any time is likely to be affected primarily by changes in the level of the
Reference Item to which the Securities are linked. It is impossible to predict how the
level of the Reference Item will vary over time;
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(ii)

(i)

(iv)
v)

(vi)

(Vi)

(viii)

(ix)

)

they may receive no interest or additional amounts, as applicable, or they may
receive interest or additional amounts at a rate that is less than that payable on a
conventional fixed rate or floating rate debt security issued at the same time;

payment of principal, interest or other amounts may occur at a different time or in a
different currency than expected,

they may lose all or a substantial portion of their investment;

if the principal of and/or premium or other amount payable on such a Security is so
indexed, the amount of principal and/or premium or other amount payable in respect
thereof may be less than the original purchase price of such Security and less than
the nominal or face amount of Securities, and the amount of principal and/or premium
or other amount payable may even be zero;

investors should be willing to hold these Securities until the maturity date, redemption
date or expiration date (as applicable) as the secondary market for such Securities
may be limited or non-existent and if there is a limited secondary market then the lack
of demand may reduce the market price at which Securities may be sold prior to
maturity, redemption, settlement or expiration;

the market price will be affected by a number of factors independent of the
creditworthiness of the Issuer and will depend on the value of the applicable
Reference Item(s) as well as the volatility of the applicable Reference Item(s), the
time remaining to the maturity, settlement, redemption or expiration (as applicable) of
such Securities, the amount outstanding of such Securities, market interest rates,
yield rates and the market for other types of related and unrelated financial
instruments and where the Reference Item(s) are equity securities, the dividend rate
on the Reference Item(s) and the financial results and prospects of the issuer of each
Reference ltem;

a Reference Item may be subject to significant fluctuations that may not correlate with
changes in interest rates, currencies or other securities, funds or indices and may
depend on a number of interrelated factors over which the Issuer has no control,
including economic, financial and political events in one or more jurisdictions,
including factors affecting capital markets generally and the stock exchange on which
any Reference Item and/or obligation of the issuer of the Reference Item may be
traded. Additionally, if the formula used to determine the amounts payable with
respect to such Securities contains a multiplier or leverage factor, the effect of any
change in the Reference Item(s) will be increased (or decreased if the multiplier or
relevant factor is less than one) and this increase (or decrease) may be significant;

the timing of changes in a Reference Item(s) may affect the actual yield to investors,
even if the average level is consistent with their expectations. In general, the earlier
the change in the Reference Item(s), the greater the effect on yield;

with respect to Equity Linked Securities, if such Securities are redeemable or settled
(as applicable) either by payment of a cash amount or by delivery of the underlying
securities in lieu thereof, there is no assurance that the cash amount or value of the
securities received will not be less than the purchase price of the Securities;
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(xi) Securities are of limited maturity and, unlike direct investments in a share, index,
fund, security, index, commaodity or other asset, investors are not able to hold them
beyond the maturity date, redemption date, settlement date or expiration date (as
applicable) in the expectation of a recovery in the price of the underlying; and

(xii) the price at which an investor will be able to sell Securities prior to the maturity date,
redemption date, settlement date or expiration date (as applicable) may be at a
substantial discount to the market value of the Securities at the time they are issued
depending on the performance of the Reference Item.

The historical experience of the relevant currencies, commodities, interest rates, equities,
indices, funds or other financial variables should not be taken as an indication of future
performance of such currencies, commodities, interest rates, equities, indices, funds or other
financial variables during the term of any Security. Prospective investors should consult their
own financial and legal advisors as to the risks entailed by an investment in such Securities
and the suitability of such Securities in light of their particular circumstances.

Prospective investors in Reference Item Linked Securities should understand the risks of
transactions involving such Reference Item Linked Securities and should reach an investment
decision only after careful consideration, with their advisers, of the suitability of Reference
Iltem Linked Securities in light of their particular financial circumstances, the information set
forth herein and the information regarding the relevant Reference Item Linked Securities and
the particular Reference Item(s) to which the value of, or payments in respect of, the relevant
Reference Item Linked Securities may relate, as specified in the applicable Final Terms.

As the amount of interest or additional amount (as applicable) payable periodically and/or
amount payable at maturity, redemption or settlement (as applicable) may be linked to the
performance of the Reference Item(s), an investor in such a Reference Item Linked Security
must generally be correct about the direction, timing and magnitude of an anticipated change
in the value of the Reference Item(s).

Where the applicable Final Terms specify one or more Reference Item(s), the relevant
Reference Item Linked Securities will represent an investment linked to the economic
performance of such Reference Item(s) and prospective investors should note that the return
(if any) on their investment in such Reference Item Linked Securities will depend upon the
performance of such Reference Item(s). Potential investors should also note that while the
market value of Reference Item Linked Securities is linked to such Reference Item(s) and will
be influenced (positively or negatively) by such Reference Item(s), any change may not be
comparable and may be disproportionate. It is impossible to predict how the level of the
relevant Reference Item(s) will vary over time. In contrast to a direct investment in the
relevant Reference Item(s), Reference Item Linked Securities represent the right to receive
payment or delivery, as the case may be, of the relevant cash amount and/or specified assets
on the relevant maturity date, settlement date or redemption date (as applicable) as well as
periodic payments of interest or additional amounts (as applicable) (if specified in the
applicable Final Terms), all or some of which may be determined by reference to the
performance of the relevant Reference Item(s). In the case of Exempt Securities, the
applicable Pricing Supplement will set out the provisions for the determination of any cash
amount and/or specified assets and of any periodic interest or additional amount payments
(as applicable).

PROSPECTIVE INVESTORS MUST REVIEW THE APPLICABLE FINAL TERMS TO
ASCERTAIN WHAT THE RELEVANT REFERENCE ITEM(S) ARE AND WHEN ANY CASH
AMOUNTS, SPECIFIED ASSETS PERIODIC INTEREST OR ADDITIONAL AMOUNTS ARE
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PAYABLE AND/OR DELIVERABLE, AS THE CASE MAY BE, BEFORE MAKING ANY
DECISION TO PURCHASE ANY REFERENCE ITEM LINKED SECURITIES.

Fluctuations in the value and/or volatility of the relevant Reference Item(s) may affect the
value of the relevant Reference Item Linked Securities. Investors in Reference Item Linked
Securities may risk losing their entire investment if the value of the relevant Reference Item(s)
does not move in the anticipated direction.

There is no return on Reference Item Linked Securities other than the potential payment or
delivery, as the case may be, of the relevant cash amount and/or specified assets on the
maturity date, redemption date or settlement date (as applicable) and payment of any periodic
interest or additional amount (as applicable).

Other factors which may influence the market value of Reference Item Linked Securities
include the creditworthiness of the Issuer, the issuer of the relevant Reference Item(s) (if
applicable), general market sentiment, interest rates, potential dividend or interest payments
(as applicable) in respect of the relevant Reference Item(s), changes in the method of
calculating the level of the relevant Reference ltem(s) from time to time and market
expectations regarding the future performance of the relevant Reference Item(s), its
composition and such Reference Item Linked Securities.

If any of the relevant Reference Item(s) is an index, the value of such Reference Item(s) on
any day will reflect the value of its constituents on such day. Changes in the composition of
such Reference Item(s) and factors (including those described above) which either affect or
may affect the value of the constituents, will affect the value of such Reference Iltem(s) and
therefore may affect the return on an investment in Reference Item Linked Securities.

The Issuer may issue several issues of Reference Item Linked Securities relating to a
particular Reference Item(s). However, no assurance can be given that the Issuer will issue
any Reference Item Linked Securities other than the Reference Item Linked Securities to
which the applicable Final Terms relate. At any given time, the number of Reference Item
Linked Securities outstanding may be substantial. Reference Item Linked Securities provide
opportunities for investment and pose risks to investors as a result of fluctuations in the value
of the Reference Item(s) to which such Reference Item Linked Securities relate.

Securities may not benefit from a Protection Amount

The investor should note that certain Reference Item Linked Securities may not benefit from a
Protection Amount. On the maturity date, redemption date or settlement date (as applicable),
the amount payable per Security may be less than the initial investment amount and
purchasers of Securities are exposed to full loss of their investment.

Securities may have a Protection Amount only at maturity or redemption or expiration

In respect of a Series of Reference Item Linked Securities to which a Protection Amount is
specified in the applicable Final Terms, the redemption amount or cash settlement amount, as
the case may be, to be paid pursuant to its terms at maturity, redemption or settlement (as
applicable) will be not less than the specified percentage of the principal amount of the Note,
or in the case of Redeemable Certificates, such other amount as indicated in the applicable
Final Terms. However, the ability of the Issuer to make the required payments at maturity or
redemption (as applicable) depends on the Issuer’s ability to meet its obligations under the
Securities. There can be no assurance that the Securities will redeem above the minimum
redemption or cash settlement amount. The return on the Securities will depend on the
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relevant Reference Item. If the relevant Reference Item does not perform in line with an
investor's expectations over the term of the Securities, an investor in the Securities will not
receive any return on its capital. Furthermore, such an investor will have lost the opportunity
to earn the profit that it might have earned on a deposit or any investment in fixed income
securities of the same amount and the same duration. If the Securities are redeemed or
cancelled early by the Issuer, investors in the Securities may not be repaid the amount
originally invested by them in the Securities.

Early redemption or cancellation for lllegality

In the event that the Issuer determines in good faith that the performance of the Issuer's
obligations under the Securities or that any arrangements made to hedge the lIssuer’s
obligations under such Securities have or will become unlawful, illegal, or otherwise prohibited
in whole or in part, as a result of compliance with any applicable present or future law, rule,
regulation, judgement, order or directive of any governmental, administrative, legislative or
judicial authority or power, or the interpretation thereof, the Issuer may redeem the Notes
early at an amount equal to the fair market value of each Security taking into account hedge
costs, in the case of Securities which are not Exempt Securities, or at the Early Redemption
Amount specified in the applicable Pricing Supplement, in the case of Exempt Securities,
together if appropriate with accrued interest or, in the case of W&C Securities, cancel such
W&C Securities upon payment to each Holder of an amount in respect of each W&C Security
or Unit, as the case may be, equal to the fair market value of each W&C Security or Unit, as
the case may be, plus (in the case of Warrants), if already paid, by or on behalf of the Holder,
the Exercise Price together with accrued Additional Amounts (if applicable), and in each case
taking into account hedging losses by any Hedging Entity, provided that in respect of Bail-
inable Securities where such redemption or cancellation, as applicable, would lead to a
breach of the Issuer’s TLAC requirements, such cancellation or redemption will be subject to
the prior approval of the Superintendent.

Physical Delivery

In the case of Notes and W&C Securities which provide for Physical Delivery, the Calculation
Agent may determine that a Settlement Disruption Event is subsisting and/or where Failure to
Deliver due to Illiquidity is specified as applying in the applicable Final Terms, that it is
impossible or impracticable to deliver when due some or all of the specified assets due to
illiquidity in the relevant market. A Settlement Disruption Event is an event beyond the control
of the Issuer, as a result of which, in the opinion of the Calculation Agent, delivery of the
specified assets to be delivered by or on behalf of the Issuer in accordance with the
Conditions and/or, in the case of Exempt Securities, the applicable Pricing Supplement, is not
practicable. Any such determination may affect the value of the Securities and/or may delay
settlement in respect of the Securities and/or lead to cash settlement rather than physical
settlement in respect of the Securities.

The Issuer will not be responsible for any such delay in settlement and shall not be obliged to
compensate Holders. Holders will be solely responsible for determining whether they are
permitted to hold any underlying securities, including under applicable securities laws.

Expenses for Physical Delivery

In the case of Notes and W&C Securities which provide for Physical Delivery, all Expenses
arising from the delivery of the specified assets in respect of such Securities shall be for the
account for the relevant Holders and no delivery of the Reference Item(s) shall be made until
all Expenses have been paid to the satisfaction of the Issuer and the relevant Holders.
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Asset Transfer Notices and Collection Notices

In the case of Notes and W&C Securities which provide for Physical Delivery, the investor
must deliver a duly completed Asset Transfer Notice (in the case of Notes) or a Collection
Notice (in the case of Redeemable Certificates) within 180 calendar days of the Cut-Off Date
or the Issuer will be discharged in respect of its obligations under the Securities.

The Issuer may have the right to vary settlement

In the case of Exempt Securities which provide for Physical Delivery, if so indicated in the
applicable Pricing Supplement, the Issuer has an option to vary settlement in respect of such
Securities. If exercised by the Issuer, this option will lead to Physical Delivery Securities being
cash settled or Cash Settled Securities being physically settled. Exercise of such option may
adversely affect the value of the Securities.

No Claim against any Reference Item(s)

Owning Securities with payments and/or delivery of specified assets determined by reference
to a Reference Item(s) is not the same as owning the Reference Item(s). A Security will not
represent a claim against any Reference Item(s) and, in the event that the amount paid on
redemption of the Securities is less than the purchase price of the Securities, a Holder will not
have recourse under a Security to any Reference Item(s). Accordingly, the market value of
such Securities may not have a direct relationship with the market price of the Reference
ltem(s) and changes in the market price of the Reference Item(s) may not result in a
comparable change in the market value of the Securities. For example, the market value of
such Securities may not increase even if the price of the Reference Item(s) increases. It is
also possible for the price of the Reference Item(s) to increase while the market price of such
Securities declines.

The amount paid or the value of the specified assets delivered by the Issuer on
redemption, cancellation or settlement (as applicable) of such Securities may be less
than the purchase price of the Securities, together with any accrued interest or
additional amounts (as applicable), and may in certain circumstances be zero.

Certain considerations regarding hedging

Prospective investors intending to purchase Securities to hedge against the market risk
associated with investing in one or more Reference Items should recognise the complexities
of utilising Securities in this manner. For example, the value of the Securities may not exactly
correlate with the value of the Reference Item(s). Due to fluctuating supply and demand for
the Securities, there is no assurance that their value will correlate with movements of the
Reference Item(s).

Hedging and other potential conflicts of interest

The Issuer or one or more of its affiliates may hedge the obligations under Reference Item
Linked Securities by purchasing or selling the Reference Item(s) or other derivative
instruments with returns linked to or related to changes in the value of the Reference Item(s)
and may also adjust these hedges by, among other things, purchasing or selling the
Reference Item(s) or other derivative instruments at any time and from time to time. Any of
these hedging activities may affect the price of the Reference Item(s) and, therefore, the
value of associated Reference Item Linked Securities. It is possible that the Issuer or one or
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more of its affiliates could receive substantial returns from these hedging activities while the
value of the Reference Item(s) may decline.

The Issuer or one or more of its affiliates may also engage in trading in the Reference Iltem(s)
on a regular basis as part of general broker-dealer and other businesses of the Issuer or its
affiliates, for proprietary accounts, for other accounts under management or to facilitate
transactions for customers, including block transactions. Any of these activities could affect
the price of the Reference Item(s) and, therefore, the value of the associated Reference Item
Linked Securities. The Issuer or one or more of its affiliates may also issue or underwrite
other securities or financial or derivative instruments with returns linked or related to changes
in the value of the Reference Item(s) and the availability of such competing products could
adversely affect the value of the Reference Item Linked Securities.

The Calculation Agent for an issue of Securities is the agent of the Issuer and not an agent for
the Holders. Where the Issuer acts as Calculation Agent or the Calculation Agent is an
affiliate of the Issuer, potential conflicts of interest may exist between the Calculation Agent
and the Holders, including with respect to certain determinations and judgements that the
Calculation Agent may make pursuant to the Conditions that may influence the amount
receivable or specified assets deliverable upon redemption of the Securities. The Calculation
Agent will make such determinations and adjustments as it deems appropriate, in accordance
with the Conditions of the Securities. In making such determinations and adjustments, the
Calculation Agent will be entitled to exercise substantial discretion and may be subject to
conflicts of interest in exercising this discretion.

The Issuer and any relevant Dealer may, at the date hereof or any time hereafter, be in
possession of information in relation to a Reference Item that is or may be material in the
context of the Securities and may or may not be publicly available to Holders. There is no
obligation on the Issuer or any Dealer(s) to disclose to Holders any such information.

Any additional conflicts of interest with respect to any Securities will be specified in the
applicable Final Terms.

No pledge or holding of Reference Item(s)

Neither the Issuer nor any of its affiliates will pledge or otherwise hold the Reference Item(s)
or other derivative instruments for the benefit of Holders in order to enable Holders to
exchange Reference Item Linked Securities for the associated Reference Item(s) or other
derivative commitments under any circumstances. Consequently, in the event of a
bankruptcy, insolvency or liquidation of the Issuer, any of the Reference Item(s) or other
derivative commitments owned by the Issuer or its affiliates will be subject to the claims of the
Issuer’s creditors generally and will not be available specifically for the benefit of Holders.

Market Disruption Event and Disrupted Day

If an issue of Securities includes provisions dealing with the occurrence of a market disruption
event or a failure to open of an exchange or related exchange on a Valuation Date, an
Averaging Date, an Observation Date or a scheduled payment date and the Calculation Agent
determines that a market disruption event or such failure has occurred or exists on a
Valuation Date, an Averaging Date, an Observation Date or a scheduled payment date, any
consequential postponement of the Valuation Date, Averaging Date, an Observation Date or
a scheduled payment date or any alternative provisions for valuation or payment provided in
any Securities may have an adverse effect on the value of or payment received on such
Securities.
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Post-Issuance Information

The Issuer will not provide post-issuance information in relation to the relevant Reference
Item.

Tax Treatment

The tax treatment of Reference Item Linked Securities is uncertain and the tax treatment
applicable to such Securities may change before the maturity, exercise or redemption (as
applicable) of the Securities. Prospective Investors should consult their own independent tax
advisors before making an investment in Reference Item Linked Securities.

3.7 Risks relating to Specific Reference ltem Linked Securities

Index Linked Securities

The Issuer may issue Securities where amounts payable are dependent upon the level, or
changes in the level, of an index or a basket of indices (“Index Linked Securities”).

Potential investors in any such Securities should be aware that, depending on the terms of
the Index Linked Securities (i) they may receive no or a limited amount of interest or
additional amounts (as applicable), (i) payments may occur at a different time than expected
and/or (iii) they may lose all or a substantial portion of their investment. In addition,
movements in the level of the index or basket of indices may be subject to significant
fluctuations that may not correlate with changes in interest rates, currencies or other indices
and the timing of changes in the relevant level of the index or indices may affect the actual
yield to investors, even if the average level is consistent with their expectations. In general,
the earlier the change in the level of an index or result of a formula, the greater the effect on
yield.

Returns on Index Linked Securities may not reflect the return an investor would realise if it
actually bought all securities comprised in the index and in the same proportion as the
weighting of such securities in the index or, as the case may be, indices in an index basket
and received the dividends paid on those securities because the closing index level or levels
on any date may reflect the price of such securities without taking into account the value of
dividends paid on those securities. Also, an investor in the Securities will not benefit from any
voting rights or rights to receive cash dividends or other distributions or rights that it would
have benefited in case of direct investment in the securities.

The Calculation Agent may determine that an event giving rise to a Disrupted Day (as defined
in the Conditions) has occurred at any relevant time. Any such determination may have an
effect on the timing of valuation and consequently the value of the Securities and/or may
delay applicable payments or settlement. Prospective investors should review the Conditions
and the applicable Final Terms to ascertain whether and how such provisions apply to the
Securities.

The Index Sponsor of any relevant Index can add, delete or substitute the securities
comprised in the Index or amend in any other way the methodology of the Index. Investors
should be aware that those decisions by the Index Sponsor may adversely affect the value of
the Securities (e.g. if a newly added company performs significantly worse or better than the
company it replaces).
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No Index Sponsor of any relevant Index has to consider interests of Holders in calculating and
revising the Index.

If an Index Adjustment Event occurs, prospective purchasers should note that the Issuer may,
in the case of Notes, redeem the Notes early at an amount equal to the fair market value of
each Note taking into account hedge costs, in the case of Securities which are not Exempt
Securities, or at the Early Redemption Amount specified in the applicable Pricing Supplement,
in the case of Exempt Securities, or, in the case of W&C Securities, cancel the W&C
Securities upon payment of an amount to each Holder in respect of each W&C Security or
Unit, as the case may be, determined by reference to the fair market value of each W&C
Security or Unit, as the case may be, together with accrued Additional Amounts (if
applicable), and in each case taking into account hedge costs.

The market price of such Securities may be volatile and may be affected by the time
remaining to the redemption or expiration date (as applicable) and the volatility of the level of
the index or indices. The level of the index or indices may be affected by the economic,
financial and political events in one or more jurisdictions, including the stock exchange(s) or
guotation system(s) on which any securities comprising the index or indices may be traded.

Equity Linked Securities

The Issuer may issue Securities where the amounts payable are dependent upon the price of
or changes in the price of an equity security or a basket of equity securities or where,
depending on the price of or change in the price of an equity security or a basket of equity
securities, on redemption the Issuer’s obligation is to deliver specified assets (“Equity Linked
Securities”).

Potential investors in any such Securities should be aware that, depending on the terms of
the Equity Linked Securities (i) they may receive no or a limited amount of interest or
additional amounts, (ii) payment of any amounts or delivery of any specified assets may occur
at a different time than expected and/or (iii) they may lose all or a substantial portion of their
investment. In addition, movements in the price of the equity security or basket of equity
securities may be subject to significant fluctuations that may not correlate with changes in
interest rates, currencies or other indices and the timing of changes in the relevant price of
the equity security or equity securities may affect the actual yield to investors, even if the
average level is consistent with their expectations. In general, the earlier the change in the
price of the equity security or equity securities, the greater the effect on yield.

The Calculation Agent may determine that an event giving rise to a Disrupted Day has
occurred at any relevant time. Any such determination may have an effect on the timing of
valuation and consequently the value of the Securities and/or may delay any applicable
redemption payments, or settlement. Prospective investors should review the Conditions and
the applicable Final Terms to ascertain wheth