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BARCLAYS BANK PLC

(Incorporated with limited liability in England and Wales)

Pursuant to the Global Structured Securities Programme

What is this document?

This document (the "Base Prospectus™) constitutes a base prospectus for the purposes of Article 5.4 of
Directive 2003/71/EC (and amendments thereto) (the "Prospectus Directive™) and is one of a number of
prospectuses which relate to the Global Structured Securities Programme (the "Programme").

This Base Prospectus is valid for one year and may be supplemented from time to time to reflect any significant
new factor, material mistake or inaccuracy relating to the information included in it.

What type of Warrants does this Base Prospectus relate to?

This particular Base Prospectus ("GSSP Base Prospectus 6") relates to the issuance of warrants ("Warrants")
of any expiry. The Warrants may or may not have an option to allow early cancellation by the Issuer or the
investor prior to the Exercise Date. In addition, the Warrants may or may not be automatically cancelled upon
the occurrence of an "autocall event". If the Warrants are not cancelled early and the settlement value of the
Warrants is greater than the exercise price, they will be automatically exercised at an amount that is linked to the
performance of: (i) one or more specified equity indices, shares, depository receipts and/or funds; or (ii) one or
more specified commodities and/or commodity indices.

Who is the Issuer?

The Warrants will be issued by Barclays Bank PLC (the "lIssuer"), which means that any payments or deliveries
to be made by the Issuer are subject to the Issuer's financial position and its ability to meet its obligations. This
Base Prospectus contains information describing the Issuer's business activities as well as certain financial
information and material risks faced by the Issuer.

How do I use this Base Prospectus?

This Base Prospectus, together with certain other documents listed within, is intended to provide investors with
information necessary to enable them to make an informed investment decision before purchasing any Warrants.

The contractual terms of any particular issuance of Warrants will be comprised of the terms and conditions set
out at pages 68 to 190 of this Base Prospectus (the "General Conditions™), as completed by a separate Final
Terms document, which is specific to that issuance of Warrants (the "Final Terms").

The General Conditions are comprised of six Sections (A to F):

. Sections A (INTRODUCTION), B (FORM, TITLE, TRANSFER, CALCULATIONS AND
PAYMENTS UNDER THE WARRANTS) and F (GENERAL PROVISIONS) are generic provisions
that apply to Warrants generally;

. Sections C (EXERCISE AND EARLY CANCELLATION), Section D (EQUITY LINKED
CONDITIONS AND DISRUPTION EVENTS) and Section E (COMMODITY LINKED CONDITIONS
AND DISRUPTION EVENTS) contain certain optional provisions that will only apply to certain
issuances of Warrants. The Final Terms document will specify which provisions from Section C, D and
E apply to the Warrants.


http://www.oblible.com

http://www.oblible.com

The provisions from Section C that are specified to be applicable in the Final Terms will contain the relevant
economic terms applicable to the Warrants as follows:

. General Condition 6 (Automatic Early Cancellation following an Autocall Event) contains details on the
calculation of the early cancellation amount which is payable following an "autocall event™;

. General Condition 7 (Settlement on Exercise) and General Condition 8 (Determination of the Additional
Amount) specify how any settlement amount or entitlement will be calculated upon exercise; and

. General Condition 9 (Optional Early Cancellation) sets out the amount payable (if any) if the Warrants
are cancelled by the Issuer or by investors upon exercise of an early cancellation option.

This Base Prospectus also includes other general information such as information relating to the Issuer,
information about the material risks relating to investing in Warrants and information on selling and transfer
restrictions.

All capitalised terms used will be defined in this Base Prospectus or the Final Terms.

What other documents do | need to read?

This Base Prospectus contains all information which is necessary to enable investors to make an informed
decision regarding the financial position and prospects of the Issuer and the rights attaching to the Warrants.
Some of this information is incorporated by reference from other publicly available documents and some of this
information is completed in an issue-specific document called the Final Terms. You should read the documents
incorporated by reference, as well as the Final Terms in respect of such Warrants, together with this Base
Prospectus.

Documents will be made available at the registered office of the Issuer and at:
http://www.barclays.com/InvestorRelations/DebtInvestors and will also be published on the website of the
Luxembourg Stock Exchange (www.bourse.lu).

What information is included in the Final Terms?

While the Base Prospectus includes general information about all Warrants, the Final Terms is the document
that sets out the specific details of each particular issuance of Warrants.

The Final Terms will contain, for example:

. the issue date;
. if applicable, the dates on which the Warrants may be cancelled early due to an "autocall event";
. whether the Warrants are settled by way of a cash payment, or, in the case of Warrants that are linked to

one or more specified equity indices, shares, depository receipts and/or funds, settled by way of delivery
of certain specified shares, and in each case the cash amount payable or number of shares deliverable
upon exercise;

. whether or not the Warrants may be cancelled early at the option of the Issuer and/or the investors; and

. any other information needed to complete the terms of this Base Prospectus (identified by the words "as
specified in the Final Terms" or other equivalent wording).

Wherever the General Conditions provide optional provisions, the Final Terms will specify which of those
provisions apply to a specific issuance of Warrants.

What type of Underlying Assets may the Warrants be linked to?

The cancellation, exercise and settlement of the Warrants issued under this Base Prospectus may be linked to the
performance of: (i) one or more specified equity indices, shares, depository receipts and/or funds; or (ii) one or
more specified commodities and/or commodity indices (each, an "Underlying Asset").
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IMPORTANT INFORMATION

THE AMOUNT REPAYABLE OR DELIVERABLE ON EARLY CANCELLATION OR
EXERCISE OF THE WARRANTS MAY BE LESS THAN THE ORIGINAL INVESTED
AMOUNT (AND IN SOME CASES MAY BE ZERO), IN WHICH CASE INVESTORS MAY
LOSE SOME OR ALL OF THEIR ORIGINAL INVESTMENT.

IF THE ISSUER BECOMES INSOLVENT OR BANKRUPT OR OTHERWISE FAILS TO
MAKE ITS PAYMENT OR DELIVERY OBLIGATIONS ON THE WARRANTS,
INVESTORS WILL LOSE SOME OR ALL OF THEIR ORIGINAL INVESTMENT.

INVESTING IN WARRANTS INVOLVES CERTAIN RISKS, AND INVESTORS SHOULD
FULLY UNDERSTAND THESE BEFORE THEY INVEST. SEE "RISK FACTORS"™ ON
PAGES 24 TO 53 OF THIS BASE PROSPECTUS.

No Investment Advice

Neither this Base Prospectus nor any Final Terms is or purports to be investment advice. Unless expressly
agreed otherwise with a particular investor, neither the Issuer nor any Manager is acting as an investment
adviser, providing advice of any other nature, or assuming any fiduciary obligation to any investor in Warrants.

Responsibility and Consent

The Issuer accepts responsibility for the information contained in this Base Prospectus and any Final Terms. To
the best of the knowledge of the Issuer (having taken all reasonable care to ensure that such is the case), the
information contained in this Base Prospectus and any Final Terms is in accordance with the facts and contains
no omission likely to affect the import of such information.

Warrants may not be sold hereunder in circumstances where there is no exemption from the requirement to
publish a prospectus under the Prospectus Directive. The Issuer does not consent to the use of the Base
Prospectus and Final Terms by any other party.

Neither the Issuer nor any of the Managers has authorised (nor do they authorise or consent to the use of this
Base Prospectus in connection with) the making of any public offer of the Warrants by any person in any
circumstances.

No person has been authorised to give any information or to make any representation not contained in or
inconsistent with the Base Prospectus or any Final Terms and, if given or made, such information or
representation must not be relied upon as having been authorised by the Issuer or any Manager. The Issuer does
not accept responsibility for any information not contained in the Base Prospectus or any Final Terms.

Ratings

The credit ratings included or referred to in this Base Prospectus, any Final Terms or any document incorporated
by reference are, for the purposes of Regulation (EC) No 1060/2009 on credit rating agencies (the "CRA
Regulation™) issued by Fitch Ratings Limited ("Fitch™), Moody's Investors Service Ltd. ("Moody's") and
Standard & Poor's Credit Market Services Europe Limited ("Standard & Poor's"), each of which is established
in the European Union and has been registered under the CRA Regulation.



As of the date of this Base Prospectus, the short term unsecured obligations of the Issuer are rated A-1' by
Standard & Poor's, P-12 by Moody's, and F1® by Fitch and the long-term obligations of the Issuer are rated A+*
by Standard & Poor's, A2° by Moody's, and A® by Fitch.

Independent Evaluation

Nothing set out or referred to in this Base Prospectus is intended to provide the basis of any credit or other
evaluation (except in respect of any purchase of Warrants described herein) or should be considered as a
recommendation by the Issuer or any Manager that any recipient of this Base Prospectus (or any document
referred to herein) should purchase any Warrants.

An investor should not purchase the Warrants unless they understand the extent of their exposure to potential
loss. Investors are urged to read the factors described in the section headed "Risk Factors”, together with the
other information in this Base Prospectus (including any information incorporated by reference), as
supplemented from time to time, and the Final Terms, before investing in the Warrants.

Investors should note that the risks described in the section headed "Risk Factors" are not the only risks that the
Issuer faces or that may arise because of the nature of the Warrants. The Issuer has described only those risks
relating to its operations and to the Warrants that it considers to be material. There may be additional risks that
the Issuer currently considers not to be material or of which it is not currently aware.

Given the nature, complexity and risks inherent in the Warrants (and investments relating to any Underlying
Assets), the Warrants may not be suitable for an investor's investment objectives in the light of his or her
financial circumstances. Investors should consider seeking independent advice to assist them in determining
whether the Warrants are a suitable investment for them or to assist them in evaluating the information
contained or incorporated by reference into this Base Prospectus or set out in the Final Terms.

U.S. foreign account tax compliance withholding

THE FOREIGN ACCOUNT TAX COMPLIANCE ACT ("FATCA™) IS PARTICULARLY COMPLEX
AND ITS APPLICATION TO THE ISSUER, THE WARRANTS AND THE INVESTORS IS
UNCERTAIN AT THIS TIME. INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISERS TO
OBTAIN A MORE DETAILED EXPLANATION OF FATCA AND TO LEARN HOW THIS
LEGISLATION MIGHT AFFECT EACH INVESTOR IN HIS OR HER PARTICULAR
CIRCUMSTANCE, INCLUDING HOW THE FATCA RULES MAY APPLY TO PAYMENTS
RECEIVED UNDER THE WARRANTS.

Notes on Issuer ratings: The information in these footnotes has been extracted from information made available by each rating agency referred to below. The
Issuer confirms that such information has been accurately reproduced and that, so far as it is aware, and is able to ascertain from information published by such
rating agencies, no facts have been omitted which would render the reproduced information inaccurate or misleading.”

1 A short-term obligation rated 'A-1'is rated in the highest category by Standard & Poor's. The obligor's capacity to meet its financial commitment on the
obligation is strong. Within this category, certain obligations are designated with a plus sign (+). This indicates that the obligor's capacity to meet its financial
commitment on these obligations is extremely strong.

~

'P-1" Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay short-term debt obligations.

w

An 'F1' rating indicates the highest short-term credit quality and the strongest intrinsic capacity for timely payment of financial commitments; may have an
added '+' to denote any exceptionally strong credit feature.

IS

An obligation rated 'A" is somewhat more susceptible to the adverse effects of changes in circumstances and economic conditions than obligations in higher-
rated categories. However, the obligor's capacity to meet its financial commitment on the obligation is still strong. The ratings from 'AA' to '‘CCC' may be
modified by the addition of a plus (+) or minus (-) sign to show relative standing within the major rating categories.

o

Obligations rated 'A" are considered upper-medium grade and are subject to low credit risk. Note: Moody's appends numerical modifiers 1, 2, and 3 to each
generic rating classification from 'Aa’ through 'Caa’. The modifier 1 indicates that the obligation ranks in the higher end of its generic rating category; the
modifier 2 indicates a mid-range ranking; and the modifier 3 indicates a ranking in the lower end of that generic rating category.

ES

An 'A' rating indicates high credit quality and denotes expectations of low default risk. The capacity for payment of financial commitments is considered
strong. This capacity may, nevertheless, be more vulnerable to adverse business or economic conditions than is the case for higher ratings.



Change of Circumstances

Neither the delivery of this Base Prospectus or any Final Terms, nor any sale of Warrants pursuant thereto shall
create any impression that information therein relating to the Issuer is correct at any time subsequent to the date
thereof 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 foregoing being without prejudice to
the Issuer's obligations under applicable rules and regulations).

Regulatory approval and passporting for the purposes of the EU Prospectus Directive

This Base Prospectus has been approved by the Commission de Surveillance du Secteur Financier in its capacity
as competent authority in the Grand Duchy of Luxembourg (the "CSSF") as a base prospectus issued in
compliance with the Prospectus Directive and relevant implementing measures in the Grand Duchy of
Luxembourg for the purpose of giving information with regard to the issue of Warrants under the Programme on
and during the period of twelve months after the date hereof.

Notification of this approval is not intended to be made to any other competent authority. The contents of this
Base Prospectus have not been reviewed or approved by any regulatory authority other than the CSSF.

Please note that the CSSF gives no undertaking as to the economic or financial opportuneness of the transaction
or the quality and solvency of the Issuer.

Listing and Admission to Trading

Applications may be made for the listing and admission to trading of Warrants on the regulated market of the
Luxembourg Stock Exchange.

Distribution

The distribution or delivery of this Base Prospectus or any Final Terms and any offer or sale of Warrants in
certain jurisdictions may be restricted by law. This document does not constitute, and may not be used for the
purposes of, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not
authorised or to any person to whom it is unlawful to make such offering or solicitation. Other than as expressly
described in this Base Prospectus, no action is being taken to permit an offering of Warrants or the delivery of
this Base Prospectus in any jurisdiction. Persons into whose possession this Base Prospectus or any Final Terms
come are required by the Issuer to inform themselves about and to observe any such restrictions.

Subject to the restrictions and conditions set out in this Base Prospectus, the categories of potential investors to
which the Warrants are intended to be offered are retail and institutional investors in the European Economic
Area.

Details of selling restrictions for various jurisdictions are set out in the section headed "Purchase and Sale".
Issue Price

Warrants will be issued by the Issuer at the Issue Price specified in the Final Terms. The Issue Price will be
determined by the Issuer in consultation with the relevant Manager at the time of the relevant offer and will
depend, amongst other things, on prevailing market conditions at that time. The offer price of such Warrants
will be the Issue Price or such other price as may be agreed between an investor and the Issuer.

United States Selling Restrictions

The Warrants have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the
"Securities Act") or with any securities regulatory authority of any state or other jurisdiction of the United
States. The Warrants are being offered and sold outside the United States to non-U.S. persons in reliance on
Regulation S ("Regulation S") under the Securities Act.

The Warrants may be in the form of Bearer Warrants that are not Cleared Warrants and therefore subject to U.S.



tax law requirements. Subject to certain exceptions, Warrants may not be offered, sold or, in the case of Bearer
Warrants, delivered within the United States or to U.S. persons (as defined in Regulation S under the Securities
Act) or, in the case of a Bearer Warrant that is not a Cleared Warrant, to, or for the account or benefit of, U.S.
persons (as defined in the U.S. Internal Revenue Code of 1986, as amended, and the regulations thereunder).

For a description of these and certain further restrictions on offers, sales and transfers of Warrants and delivery
of this Base Prospectus and any Final Terms, see "Purchase and Sale" and "Clearance, Settlement and Transfer
Restrictions" herein.

THE WARRANTS HAVE NOT BEEN AND WILL NOT BE APPROVED OR DISAPPROVED BY THE
U.S. SECURITIES AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN THE
UNITED STATES OR ANY OTHER U.S. REGULATORY AUTHORITY, NOR HAVE ANY OF THE
FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THE OFFERING OF
WARRANTS OR THE ACCURACY OR THE ADEQUACY OF THE OFFERING DOCUMENTS. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.
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Summary

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 these types 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 after the words 'not applicable’.

Section A — Introduction and Warnings

A.l | Introduction  and | This Summary should be read as an introduction to the Base Prospectus. Any decision to invest
Warnings in Warrants should be based on consideration of the Base Prospectus as a whole, including any
information incorporated by reference, and read together with the Final Terms.
Where a claim relating to the information contained in the Base Prospectus is brought before a
court, the plaintiff might, under the national legislation of the relevant Member State of the
European Economic Area, have to bear the costs of translating the Base Prospectus before the
legal proceedings are initiated.
No civil liability shall attach to any responsible person solely on the basis of this Summary,
including any translation thereof, unless it is misleading, inaccurate or inconsistent when read
together with the other parts of the Base Prospectus or it does not provide, when read together
with the other parts of the Base Prospectus, key information in order to aid investors when
considering whether to invest in the Warrants.
A.2 | Consent by the Not applicable; the Issuer does not consent to the use of the Base Prospectus or the Final Terms
Issuer to the use of by any other party for subsequent resale or final placement of the Warrants.
prospectus in
subsequent resale or
final placement of
Warrants
Section B — Issuer
B.1 | Legal and The Warrants are issued by Barclays Bank PLC (the "Issuer™)
commercial name of
the Issuer
B.2 | Domicile and legal The lIssuer is a public limited company registered in England and Wales. The Issuer was
form of the Issuer, incorporated on 7 August 1925 under the Colonial Bank Act 1925 and, on 4 October 1971,
legislation under was registered as a company limited by shares under the Companies Act 1948 to 1967.
which the Issuer Pursuant to The Barclays Bank Act 1984, on 1 January 1985, the Issuer was re-registered as a
operates and country | public limited company.
of incorporation of . . . . .
the Issuer The Issuer is authorised under the Financial Services and Markets Act 2000 (FSMA) to
operate a range of regulated activities within the United Kingdom and is subject to
consolidated prudential supervision by the United Kingdom Prudential Regulation Authority
(PRA).
B.4b | Known trends The business and earnings of the Issuer and its subsidiary undertakings (together, the

affecting the Issuer
and industries in
which the Issuer
operates

"Group") can be affected by the fiscal or other policies and other actions of various
governmental and regulatory authorities in the UK, EU, U.S. and elsewhere, which are all
subject to change. The regulatory response to the financial crisis has led and will continue to
lead to very substantial regulatory changes in the UK, EU and U.S. and in other countries in
which the Group operates. It has also (amongst other things) led to (i) a more assertive
approach being demonstrated by the authorities in many jurisdictions; and (ii) enhanced capital
and liquidity requirements (for example pursuant to the fourth Capital Requirements Directive
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(CRD 1V)). Any future regulatory changes may restrict the Group's operations, mandate
certain lending activity and impose other, significant compliance costs.

Known trends affecting the Issuer and the industry in which the Issuer operates include:

. continuing political and regulatory scrutiny of the banking industry which is leading to
increased or changing regulation that is likely to have a significant effect on the
industry;

. general changes in regulatory requirements, for example, prudential rules relating to the
capital adequacy framework and rules designed to promote financial stability and
increase depositor protection;

o the U.S. Dodd-Frank Wall Street Reform and Consumer Protection Act, which contains
far reaching regulatory reform (including restrictions on proprietary trading and fund-
related activities (the so-called "Volcker rule™));

. recommendations by the Independent Commission on Banking that: (i) the UK and EEA
retail banking activities of a UK bank or building society should be placed in a legally
distinct, operationally separate and economically independent entity (so-called "ring-
fencing); and (ii) the loss-absorbing capacity of ring-fenced banks and UK-
headquartered global systemically important banks (such as the Issuer) should be
increased to levels higher than the Basel 3 proposals;

. investigations by the Office of Fair Trading into Visa and MasterCard credit and debit
interchange rates, which may have an impact on the consumer credit industry;

. investigations by regulatory bodies in the UK, EU and U.S. into submissions made by
the Issuer and other panel members to the bodies that set various interbank offered rates
such as the London Interbank Offered Rate ("LIBOR") and the Euro Interbank Offered
Rate ("EURIBOR"); and

. changes in competition and pricing environments.

B.5 | Description of group | The Group is a major global financial services provider.
and Issuer's position . . ) . o
within the group The Who_le o_f the |ssqed ordlnar_y share capital of the Issuer is beneficially owned by Barclays
PLC, which is the ultimate holding company of the Group.
B.9 | Profit forecast or Not Applicable; the Issuer has chosen not to include a profit forecast or estimate.
estimate
B.10 | Nature of any Not Applicable; the audit report on the historical financial information contains no such
qualifications in qualifications.
audit report on
historical financial
information
B.12 | Selected key financial | Based on the Group's audited financial information for the year ended 31 December 2012, the

information; No
material adverse
change and no
significant change
statements

Group had total assets of £1,490,747 million (2011: £1,563,402 million), total net loans and
advances of £466,627 million (2011: £478,726 million), total deposits of £462,806 million
(2011: £457,161 million), and total shareholders' equity of £62,894 million (2011: £65,170
million) (including non-controlling interests of £2,856 million (2011: £3,092 million)). The
profit before tax from continuing operations of the Group for the year ended 31 December
2012 was £99 million (2011: £5,974 million) after credit impairment charges and other
provisions of £3,596 million (2011: £3.802 million). The financial information in this
paragraph is extracted from the audited consolidated financial statements of the Issuer for the
year ended 31 December 2012.

There has been no material adverse change in the prospects of the Issuer or the Group since 31
December 2012.

There has been no significant change in the financial or trading position of the Issuer or the
Group since 31 December 2012.

10
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B.13 | Recent events On 12 February 2013, the Issuer announced the outcome of a strategic review. As a result of
particular to the certain commitments made in the review, the Group incurred a restructuring charge of
Issuer which are approximately £154 million in the first quarter of 2013 and expects to incur costs associated
materially relevant to | with implementing the restructuring plan of £1 billion in 2013, £1 billion in 2014 and £0.7
the evaluation of billion in 2015.

Issuer's solvency . . o .
On 6 December 2012, the Issuer announced that it had agreed to combine the majority of its
Africa operations (the "Portfolio") with Absa Group Limited ("Absa™). The proposed
combination is to be effected by way of an acquisition by Absa of the Portfolio for a
consideration of 129,540,636 Absa ordinary shares (representing a value of approximately
£1.3 billion). As a result of the transaction, the Issuer's stake in Absa will increase from 55.5
per cent. to 62.3 per cent.

On 9 October 2012, the Issuer announced that it had agreed to acquire the deposits, mortgages
and business assets of ING Direct UK. Under the terms of the transaction, which completed on
5 March 2013, the Issuer acquired amongst other business assets a deposit book with balances
of approximately £11.4 billion and a mortgage book with outstanding balances of
approximately £5.3 billion.

On 22 May 2012, the Issuer announced that it had agreed to dispose of the Issuer's entire
holding in BlackRock, Inc. ("BlackRock™) pursuant to an underwritten public offer and a
partial buy-back by BlackRock. On disposal, the Issuer received net proceeds of approximately
U.S.$5.5 billion (£3.5 billion).

B.14 | Dependency of Issuer | See B.5.
on other entities . . - . ] . o . o
within the group The financial position of the Issuer is dependent on the financial position of its subsidiary

undertakings.

B.15 | Description of The Group is a major global financial services provider engaged in retail and commercial
Issuer’s principal banking, credit cards, investment banking, wealth management and investment management
activities services with an extensive international presence in Europe, the United States, Africa and Asia.

B.16 | Description of whether | The whole of the issued ordinary share capital of the Issuer is beneficially owned by Barclays
the Issuer is directly or | PLC, which is the ultimate holding company of the Issuer and its subsidiary undertakings.
indirectly owned or
controlled and by
whom and nature of
such control

Section C — Securities

C.1 | Type and class of The warrants issued pursuant to this Base Prospectus (the "Warrants™) are derivative warrants.
Warrants being The Warrants are transferable obligations of the Issuer and have the terms and conditions set out
offered and/or in this Base Prospectus, as completed by the applicable final terms document (the “Final
admitted to trading | Terms").

Identification: Series number: [®]; Tranche number: [®]
Identification Codes: ISIN: [®]; Common Code: [®][; Valoren: [e]][®]
C.2 | Currency Subject to compliance with all applicable laws, regulations and directives, Warrants may be
issued in any currency.
This issue of Warrants will be denominated in [pounds sterling ("GBP")][Euro
("EUR™)][United States dollars ("USD")][e].

C5 Description of The Warrants may not be offered, sold, transferred or delivered, directly or indirectly, in the

restrictions on free
transferability of
the Warrants

United States or to, or for the account or benefit of, any United States person for a period of 40
days from the issue date or, in any case, unless an exemption from the registration requirements
of the United States Securities Act is applicable.

No offers, sales, resales or deliveries of any Warrants may be made in or from any jurisdiction
and/or to any individual or entity except in circumstances which will result in compliance with
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any applicable laws and regulations and which will not impose any obligation on the Issuer
and/or the Managers.

Subject to the above, the Warrants will be freely transferable.

C.8

Description of rights
attached to the
Warrants;
status/ranking of
the Warrants; and
limitations on the
rights attached to
the Warrants

RIGHTS

The Warrants give each holder of Warrants the right to receive a potential return on the
Warrants (see C.15 below), together with certain ancillary rights such as the right to receive
notice of certain determinations and events and the right to vote on future amendments to the
terms and conditions of the Warrants.

Settlement on Exercise: if not cancelled early and if the settlement value of the Warrants (the
"Settlement Value") is greater than the exercise price (the "Exercise Price"), the Warrants will
be automatically exercised on the exercise date and the [cash amount paid] [number of shares
delivered] to investors will depend on the performance of: (i) one or more specified equity
indices, shares, depository receipts and/or funds; or (ii) one or more specified commodities
and/or commodity indices.

[Investor early cancellation option: Warrants may be cancelled early at the option of the
investor by giving notice to the Issuer on the business day following the Issue Date.]

Taxation: All payments in respect of the Warrants shall be made without withholding or
deduction for or on account of any taxes imposed by the Issuer's country of incorporation (or
any authority or political subdivision thereof or therein) unless such withholding or deduction is
required by law. In the event that any such withholding or deduction is required by law, the
Issuer will, save in limited circumstances, be required to pay additional amounts to cover the
amounts so withheld or deducted.

Events of default: If the Issuer fails to make any payment due under the Warrants (and such
failure is not remedied within 30 days), the Warrants will become immediately due and payable,
upon notice being given by the investor.

STATUS

Warrants are direct, unsubordinated and unsecured obligations of the Issuer and rank equally
among themselves.

LIMITATIONS ON RIGHTS

Additional Disruption Events: If there is: (i) a change in applicable law, a currency disruption,
an extraordinary market disruption or a tax event affecting the Issuer's ability to fulfil its
obligations under the Warrants; or (ii) a disruptive event relating to the existence, continuity,
trading, valuation, pricing or publication of the Underlying Asset[; or (iii) a disruption or other
material impact on the Issuer's ability to hedge its obligations under the Warrants], the terms
and conditions of the Warrants may be adjusted and/or the Warrants may be cancelled early,
without the consent of investors.

Upon such early cancellation, investors will receive either the face value or the market value of
the Warrants [(which, in respect of certain hedging disruptions, may include deductions for
hedging termination and funding breakage costs)].

Unlawfulness: If the Issuer determines that the performance of any of its obligations under the
Warrants has become unlawful, the Warrants may be cancelled early at the option of the Issuer.

Meetings: The Warrants contain provisions for investors to call and attend meetings to vote
upon proposed amendments to the terms of the Warrants or to pass a written resolution in the
absence of such a meeting. These provisions permit defined majorities to approve certain
amendments that will bind all investors, including investors who did not attend and vote at the
relevant meeting and investors who voted in a manner contrary to the majority.

[Early Cancellation: The Warrants may be cancelled early [at the option of the Issuer by giving
notice to investors on the business day following the Issue Date] [or] [on the occurrence of an
"autocall event"].]
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C.11 | Admission to [Application [has been/is expected to be] made by the Issuer to list the Warrants on the official
trading list and admit the Warrants to trading on the regulated market of the Luxembourg Stock
Exchange [with effect from [e]].]
[Not applicable; the Warrants are not intended to be listed or admitted to trading.]
C.15 | Description of how The return on, and value of, Warrants will be linked to the performance of: (i) one or more

the value of the
investment is
affected by the value
of the underlying

specified equity indices, shares, depository receipts and/or funds; or (ii) one or more specified
commodities and/or commodity indices (each, an "Underlying Asset").

The Underlying Asset[s] for this issue of Warrants [is][are]: [®]

Calculations in respect of amounts payable under the Warrants are made by reference to a
"Calculation Amount", being [e].

Determination Agent: [Barclays Bank PLC / Barclays Capital Securities Limited] (the
"Determination Agent™) will be appointed to make calculations and determinations with respect
to the Warrants.

EXERCISE

If the Warrants have not been cancelled early and if the settlement value of the Warrants (the
"Settlement Value") is greater than the exercise price (the "Exercise Price"), the Warrants will
be automatically exercised by the Issuer on the Exercise Date (being [e]). If the Settlement
Value is not greater than the Exercise Price, the Warrants will be cancelled without exercise on
the Exercise Date and no amount or entitlement will be payable or deliverable to investors.

The Exercise Price for this issue of Warrants is [e].

The Settlement Value impacts the amount which is payable or the entitlement which is
deliverable upon exercise. The Settlement Value will be calculated as the Exercise Price plus an
amount dependent on the price or level of the Underlying Asset[s] on one or more specified
dates during the life of the Warrants. In particular, the Settlement Value will depend on the
following:

o The Exercise Price, being [e];

. The "Initial Price" of the [Worst Performing] Underlying Asset, which reflects the price
or level of that Underlying Asset near the issue date of the Warrants and is used as the
reference point for determining the performance of any investment; and

3 The "Final Valuation Price™ of the [Worst Performing] Underlying Asset, which reflects
the price or level of that Underlying Asset on or near the Exercise Date.

3 The "Strike Price" of the [Worst Performing] Underlying Asset, which is calculated as
[#]% multiplied by the Initial Price of that Underlying Asset;

. [The "Lower Strike Price" of the [Worst Performing] Underlying Asset, which is
calculated as [®]% multiplied by the Initial Price of that Underlying Asset;]

. [The "Upper Strike Price" of the [Worst Performing] Underlying Asset, which is
calculated as [®]% multiplied by the Initial Price of that Underlying Asset;]

. [The "Final Barrier" of the [Worst Performing] Underlying Asset, which is calculated as
[#]% multiplied by the Initial Price of that Underlying Asset;]

. [The "Knock-in Barrier Price” of the [Worst Performing] Underlying Asset, which is
calculated as [@]% multiplied by the Initial Price of that Underlying Asset;]

. [Whether or not a "Trigger Event™ has occurred; and]

. [The "Basket Performance"”, which is calculated as the sum of each Underlying Asset's
weight in the basket multiplied by the Final Valuation Price of such Underlying Asset and
divided by the Initial Price of such Underlying Asset;]
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Initial Price: The Initial Price of [the][each] Underlying Asset is [e][the [closing][specified]
price or level of [the] [such] Underlying Asset on [e]][the arithmetic average of the
[closing][specified] price or level of [the][such] Underlying Asset on each of [e] (the
"Averaging-in Dates")][the [maximum][minimum] [closing][specified] price or level of
[the][such] Underlying Asset on each of [e] (the "Lookback-in Dates")], as determined by the
Determination Agent.

Final Valuation Price: The Final Valuation Price of [the][each] Underlying Asset is [the
[closing][specified] price or level of [the][such] Underlying Asset on [e]][the arithmetic
average of the [closing][specified] price or level of [the][such] Underlying Asset on each of [e]
(the "Averaging-out Dates")][the [maximum][minimum] [closing][specified] price or level of
[the][such] Underlying Asset on each of [e] (the "Lookback-out Dates")], as determined by the
Determination Agent.

[Worst Performing Underlying Asset: The [Final Barrier, J[Knock-in Barrier Price, ][Initial
Price, ][Strike Price, J[Lower Strike Price,] [Upper Strike Price, ] and Final Valuation Price to
be considered for the purposes of determining the Settlement Value will be, as applicable, the
[Final Barrier, ][Knock-in Barrier Price, ][Initial Price, ]J[Strike Price, J[Lower Strike Price,]
[Upper Strike Price, ] or Final Valuation Price of the Worst Performing Underlying Asset.

The Worst Performing Underlying Asset is the Underlying Asset with the lowest performance.
The "performance™ of each Underlying Asset is calculated by dividing the Final Valuation Price
of an Underlying Asset by its Initial Price.]

[Basket of Underlying Assets: The Weight of each Underlying Asset is set out in the table
below:

Underlying Asset Weight

[e] [®]%

]Calculation of the Settlement Value

There are several threshold levels which will affect the calculation of the Settlement Value. In
particular, the Settlement Value will be calculated differently depending on whether or not the
price or level of the Underlying Asset[s] on certain dates is equal to, above or below certain
specified threshold levels. In other words, the Settlement Value will be calculated differently
depending on whether or not the performance of the Underlying Asset[s] satisfies certain
“"threshold tests".

The first threshold test for this issue of Warrants is whether or not:

[The Final Valuation Price of the [Worst Performing] Underlying Asset is greater than or
equal to the [Final Barrier][Strike Price][Upper Strike Price][Knock-in Barrier
Price][Initial Price] of the [Worst Performing] Underlying Asset.]

[Either the Final Valuation Price of the [Worst Performing] Underlying Asset is greater
than or equal to the Strike Price of the [Worst Performing] Underlying Asset or a "Trigger
Event" has not occurred.

A "Trigger Event" occurs if the [[closing][specified] price or level][market price or level]
of [the Underlying Asset][any Underlying Asset] [at any time][on any [scheduled trading
day][commaodity business day] from and including [e], to and including [e] is less than [the
Knock-in Barrier Price][its corresponding Knock-in Barrier Price].]

[The Basket Performance is greater than or equal to the [Upper Strike Price
Percentage][Strike Price Percentage] (which is [#]%).]

If the first threshold test is satisfied, the Settlement Value will be calculated as follows:

[Settlement Value = (i) the Exercise Price (being [e]), plus (ii) the Final Autocall
Settlement Percentage (being [#]%) multiplied by the Calculation Amount (being [e]).]
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[Settlement Value = (i) the Exercise Price (being [®]), plus (ii) the sum of: (1) [100%][the
Lower Strike Price Percentage (being [@]%)] multiplied by the Calculation Amount (being
[e]) and (2) the Calculation Amount multiplied by [the lower of (a)] the participation
percentage (being [®]%) multiplied by the performance of the [Worst Performing]
Underlying Asset [and (b) the cap percentage (being [®]%)]. The performance of the
Underlying Asset is calculated by subtracting the [Strike Price][Upper Strike Price] from
the Final Valuation Price and then dividing the result by the Initial Price in respect of that
Underlying Asset.]

[Settlement Value = (i) the Exercise Price (being [e]), plus (ii) the sum of: (1) [the Lower
Strike Price Percentage (being [@]%)] multiplied by the Calculation Amount (being [e])
and (2) the Calculation Amount multiplied by [the lower of (a)] the participation
percentage (being [#]%) multiplied by the difference between the Basket Performance and
the Upper Strike Price Percentage (being [@]%) [and (b) the cap percentage (being [@]%)].]

[Settlement Value = (i) the Exercise Price (being [®]), plus (ii) the sum of: (1) [100%][the
Strike Price Percentage (being [@]%)] multiplied by the Calculation Amount (being [e])
and (2) the Additional Amount (calculated as below).]

[Settlement Value = the Exercise Price (being [e])]

[Settlement Value = (i) the Exercise Price (being [®]), plus (ii) the Calculation Amount
(being [®]) multiplied by the sum of: (a) 100% and (b) the participation percentage (being
[0]%).]

If the first threshold test is not satisfied, [the Settlement Value will instead be calculated as
follows:][a second threshold test will be considered:]

[The second threshold test for this issue of Warrants is whether or not:

[The Final Valuation Price of the [Worst Performing] Underlying Asset is greater than or
equal to the [Strike Price][Knock-in Barrier Price][Lower Strike Price][Initial Price] of
the [Worst Performing] Underlying Asset.]

[Either the Final Valuation Price of the [Worst Performing] Underlying Asset is greater
than or equal to the [Strike Price][Lower Strike Price] of the [Worst Performing]
Underlying Asset or A "Trigger Event" has not occurred.]

[A "Trigger Event" has not occurred.]

[A "Trigger Event" occurs if the [[closing][specified] price or level][market price or level]
of [the Underlying Asset][any Underlying Asset] [at any time][on any [scheduled trading
day][commodity business day] from and including [e], to and including [e] is less than [the
Knock-in Barrier Price][its corresponding Knock-in Barrier Price].]

[The Basket Performance is greater than or equal to [100%][the Lower Strike Price
Percentage] (being [#]%).]]

[If the second threshold test is satisfied, the Settlement VValue will be calculated as follows:]

[Settlement Value = (i) the Exercise Price (being [®]), plus (ii) [100%][the Lower Strike
Price Percentage (being [#]%)] multiplied by the Calculation Amount (being [e]).]

[Settlement Value = (i) the Exercise Price (being [e]), plus (ii) [the sum of: (1) the
Additional Amount and (2)] the Final Valuation Price of the [Worst Performing]
Underlying Asset divided by [the][its corresponding][Strike Price][Initial Price] and then
multiplied by the Calculation Amount (being [e]).]

[Settlement Value = (i) the Exercise Price (being [e]), plus (ii) the sum of: (1) the
Calculation Amount (being [e]) and (2) the Calculation Amount multiplied by the
"negative performance" of the [Worst Performing] Underlying Asset. The negative
performance of an Underlying Asset is calculated by subtracting the Final Valuation Price
from the Strike Price and then dividing the result by the Initial Price in respect of that
Underlying Asset.]
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[Settlement Value = (i) the Exercise Price (being [e]), plus (ii) the sum of: (1) the
Additional Amount and (2) the Calculation Amount (being [e]) multiplied by the greater
of zero and:

10 multiplied by the difference between (a) the Final Valuation Price of the [Worst
Performing] Underlying Asset divided by the Initial Price of the [Worst Performing]
Underlying Asset and (b) 90% multiplied by the Strike Price Percentage (being [#]%).]

[Settlement Value = (i) the Exercise Price (being [e]), plus (ii) the Calculation Amount
(being [@]) multiplied by the lower of (a) 10 multiplied by the "negative performance” of
the [[Worst Performing] Underlying Asset][basket of Underlying Assets] and (b) the Strike
Price Percentage (being [®]%). The negative performance of [an Underlying Asset][the
basket of Underlying Assets] is calculated by [subtracting the Final Valuation Price from
the Strike Price and then dividing the result by the Initial Price in respect of that Underlying
Asset][subtracting the Basket Performance from the Strike Price Percentage].]

[Settlement Value = (i) the Exercise Price (being [e]), plus (ii) the Calculation Amount
(being [e]) multiplied by: (a) the sum of: 100% and the participation percentage (being
[#]%) and (b) the Final Valuation Price of the [Worst Performing] Underlying Asset
divided by the Strike Price of the [Worst Performing] Underlying Asset.]

If the second threshold test is not satisfied, [the Settlement Value will instead be calculated as
follows:][a third threshold test will be considered:]

[The third threshold test for this issue of Warrants is whether or not:

[The Final Valuation Price of the [Worst Performing] Underlying Asset is greater than or
equal to the [Lower Strike Price] of the [Worst Performing] Underlying Asset.]

[The Basket Performance is greater than or equal to the [Lower Strike Price
Percentage].]]

[If the third threshold test is satisfied, the Settlement Value will be calculated as follows:]

[Settlement Value = (i) the Exercise Price (being [®]), plus (ii) the Final Valuation Price of
the [Worst Performing] Underlying Asset divided by the [Strike Price][Lower Strike Price]
of the [Worst Performing] Underlying Asset and then multiplied by the Calculation
Amount (being [e]).]

[Settlement Value = (i) the Exercise Price (being [e]), plus (ii) [the sum of: (1) the
Additional Amount and (2)] the Calculation Amount (being [e]) multiplied by the greater
of zero and:

10 multiplied by the difference between (a) the [Final Valuation Price of the [Worst
Performing] Underlying Asset divided by the Initial Price of the [Worst Performing]
Underlying Asset][Basket Performance] and (b) 90% multiplied by the [Lower Strike
Price Percentage (being [@]%)][Strike Price Percentage (being []%)].]

[Settlement Value = (i) the Exercise Price (being [e]), plus (ii) the [Lower Strike Price
Percentage (being [e]%)][Basket Performance] multiplied by the Calculation Amount

(being [e]).]

[If the third threshold test is not satisfied, the Settlement Value will instead be calculated
as follows:]

[(i) the Exercise Price (being [®]), plus (ii) the Calculation Amount (being [e]) multiplied
by the greater of zero and: 10 multiplied by the difference between (a) the [Final
Valuation Price of the [Worst Performing] Underlying Asset divided by the Initial Price of
the [Worst Performing] Underlying Asset][Basket Performance] and (b) 90% multiplied by
the [Lower Strike Price Percentage (being [#]%)].]

[Additional Amount

The calculation of the Settlement Value includes an "Additional Amount™ component.
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The Additional Amount will depend on the following:

. The "Initial Price" of [the][each] Underlying Asset, which reflects the price or level of
[the][each such] Underlying Asset on or near the issue date of the Warrants and is used as
the reference point for determining the performance of any investment;

. [The "Digital Barrier" of the [the][each] Underlying Asset, which is calculated as [e][the
Digital Barrier Percentage specified in the table below] multiplied by the Initial Price of
[the][each such] Underlying Asset;]

. [The "Lock-in Barrier" of the [the][each] Underlying Asset, which is calculated as [®][the
Lock-in Barrier Percentage specified in the table below] multiplied by the Initial Price of
[the][each such] Underlying Asset;]

. [The "Lower Digital Barrier" of the [the][each] Underlying Asset, which is calculated as
[e][the Lower Digital Barrier Percentage specified in the table below] multiplied by the
Initial Price of [the][each such] Underlying Asset;]

. [The "Upper Digital Barrier" of the [the][each] Underlying Asset, which is calculated as
[e][the Upper Digital Barrier Percentage specified in the table below] multiplied by the
Initial Price of [the][each such] Underlying Asset; and]

3 The price or level of the Underlying Asset[s] on one or more "observation dates".

[The Additional Amount is calculated as the sum of each "Contingent Return”, which is a value
calculated on each observation date.

In respect of each observation date, the Contingent Return will be zero unless the
[closing][specified] price or level of [the Underlying Asset][every Underlying Asset] is at or
above its corresponding Digital Barrier. If this occurs, the Contingent Return will be calculated
by:

[multiplying the fixed rate (being [®]%) by the Calculation Amount (being [®])]
[(1) multiplying the fixed rate (being [®]%) by the Calculation Amount (being [e]); and then

(2) multiplying the result of (1) by the sum of: (a) 1; and (b) the number of previous
observation dates on which the contingent return was zero (since the last time the
contingent return was not zero).]]

[The Additional Amount is calculated as follows:

If the [closing][specified] price or level of [the Underlying Asset][every Underlying
Asset] on any Observation Date is at or above its corresponding Lock-in Barrier, the
Additional Amount is calculated by multiplying (1) the total number of observation dates
(being [®]) by (2) the fixed rate (being [@]%) and then by (3) the Calculation Amount
(being [e]).

Otherwise, the Additional Amount is calculated as the sum of each "Contingent Return™,
which is a value calculated on each observation date.

In respect of each observation date, the Contingent Return will be zero unless the
[closing][specified] price or level of [the Underlying Asset][every Underlying Asset] is at
or above its corresponding Digital Barrier. If this occurs, the Contingent Return will be
calculated by multiplying the fixed rate (being []%) by the Calculation Amount (being
[e]).]

[The Additional Amount is calculated by:

(1) adding up the number of observation dates that the [closing][specified] price or level of
[the Underlying Asset][every Underlying Asset] is at or above its corresponding Lower
Digital Barrier [and at or below its corresponding Upper Digital Barrier]; and then

(2) dividing the result of (1) by the total number of observation dates; and then

(3) multiplying the result of (2) by the fixed rate (being [#]%) and then by the Calculation
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Amount (being [e]). ]

The observation dates and barriers are set out in the table below:

Observation Date [Digital][Lock-in][Lower [Upper] Digital Barrier
Digital] Barrier [Percentage] [Percentage]]
[e] [e] [e]]

]Settlement

Following exercise of the Warrants and provided that all conditions to settlement have been
fulfilled by investors (including payment of any Exercise Price), investors will receive, per
Calculation Amount:

[a cash amount per Calculation Amount equal to the Settlement Value payable on [the day
falling 5 business days after the Exercise Date][e].]

[a fixed number of [e] (the "Settlement Asset"), calculated by dividing the Settlement Value by
the valuation price of the Settlement Asset in respect of the first scheduled trading day after the
Exercise Date [and multiplying the result by the relevant exchange rate]. If this calculation does
not result in a whole number, investors will be delivered the nearest whole number of the
Settlement Asset (determined by rounding down the result) and will be paid a cash amount
representing the remaining fractional amount. Settlement will be made on [the day falling 5
business days after the Exercise Date][e].]

[EARLY CANCELLATION FOLLOWING AN AUTOCALL EVENT

If the [closing][specified] price or level of [the] [every] Underlying Asset is greater than or
equal to its corresponding Autocall Barrier on any Autocall Valuation Date, the Warrants will
be automatically cancelled prior to the exercise date and each investor will receive (per
Calculation Amount):

[a cash amount equal to the Autocall Early Cash Settlement Percentage as specified in the table
below multiplied by the Calculation Amount (being [e]), payable on the relevant Autocall Early
Cancellation Date.]

[a fixed number of [e] (the "Settlement Asset"), calculated by: (1) first, multiplying the
Autocall Early Cash Settlement Percentage as specified in the table below by the Calculation
Amount (being [e]); and then (2) dividing the result of (1) by the valuation price of the
Settlement Asset in respect of the first scheduled trading day after the relevant Autocall
Valuation Date [and multiplying the result by the relevant exchange rate]. If this calculation
does not result in a whole number, investors will be delivered the nearest whole number of the
Settlement Asset (determined by rounding down the result) and will be paid a cash amount
representing the remaining fractional amount. Settlement will be made on the relevant Autocall
Early Cancellation Date.]

[The "Autocall Barrier" of [the][each] Underlying Asset is calculated as the Autocall Barrier
Percentage specified in the table below multiplied by the Initial Price of [the][each such]
Underlying Asset.]

Each Autocall Valuation Date and the corresponding Autocall Early Cancellation Date,
Autocall Barrier and Autocall Early Cash Settlement Percentage is specified in the table below:]

Autocall Autocall Early Autocall Barrier Autocall Early Cash
Valuation Date  Cancellation Date  [Percentage] Settlement Percentage
[e] [e] [e] [e]%

J[OPTIONAL EARLY CANCELLATION
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[The Warrants cannot be cancelled early at the option of the Issuer or the investors.]

[Issuer Early Cancellation Option: The Issuer may elect to cancel all of the Warrants (in
whole only) on the 5" business day following the Issue Date by giving notice to investors on the
business day following the Issue Date.

Following the exercise of this option, the Warrants will be cancelled and investors will receive a
cash payment per Calculation Amount equal to the issue price of the Warrants (being [e]).]

[Investor Early Cancellation Option: An investor may elect to cancel a Warrant (in whole
only) on the 5 business day following the Issue Date by giving notice to the Issuer on the
business day following the Issue Date.

Following the exercise of this option, the Warrants will be cancelled and investors will receive a
cash payment per Calculation Amount equal to the issue price of the Warrants (being [e]).]

C.16

Expiration or
maturity date of the
Warrants

The Warrants are scheduled to be exercisable on the exercise date (the "Exercise Date"). This
day is subject to postponement in circumstances where any day on which a valuation is
scheduled to take place is a disrupted day.

The Exercise Date of this issue of Warrants is [the Final Valuation Date][the latest Final
Valuation Date], which is scheduled to be [e].

C.17

Settlement
procedure for
derivative Warrants

Warrants will be delivered on the specified issue date either against payment of the issue price
or free of payment of the issue price of the Warrants. The Warrants may be cleared and settled
through Euroclear Bank S.A./N.V., or Clearstream Banking société anonyme. [The Warrants
will initially be issued in [global [bearer] [registered] form.] [The Warrants will be issued in
definitive registered form.]

The Warrants will be delivered on [e] (the "Issue Date™) [against payment] [free of payment] of
the issue price of the Warrants.

[The Warrants will be cleared and settled through [Euroclear Bank S.A./N.V.] [Clearstream
Banking société anonyme].

C.18

Description of how
the return on
derivative warrants
takes place

The return on, and value of, the Warrants will be linked to the performance of the Underlying
Asset[s].

The performance of the Underlying Asset[s] will affect: (i) whether the Warrants are
automatically cancelled early and the amount paid on early cancellation; and (ii) if the Warrants
are not cancelled early, the amount paid or delivered on exercise.

Exercise: Following exercise of the Warrants, investors will receive, per Calculation Amount:
[payment of a cash amount equal to the Settlement Value payable on [the day falling 5 business
days after the Exercise Date][e].][delivery of a fixed number of [e] (the "Settlement Asset"),
plus, if applicable, payment of an additional fractional cash amount. Settlement will be made on
[the day falling 5 business days after the Exercise Date][e].]

Automatic Early Cancellation: Following any automatic early cancellation due to an autocall
event, the Warrants will be settled by: [payment of a cash amount on [the relevant Autocall
Early Cancellation Date][e].][delivery of a fixed number of [e] (the "Settlement Asset™) plus,
if applicable, payment of an additional fractional cash amount. Settlement will be made on [the
relevant Autocall Early Cancellation Date][e].]

[Issuer Early Cancellation Option: If the Issuer exercises its right to cancel the Warrants on
the business day following the Issue Date, settlement will be made by cash payment per
Calculation Amount equal to the issue price of the Warrants (being [e]) on a specified payment
date.]

[Investor Early Cancellation Option: If an investor exercises its right to cancel any Warrants
on the business day following the Issue Date, settlement will be made by cash payment per
Calculation Amount equal to the issue price of the Warrants (being [e]) on a specified payment
date.]
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C.19

Final reference
price of the
underlying

The final valuation price of [the] [each] Underlying Asset is [the [closing][specified] price or
level of [the] [such] Underlying Asset on [e]][the arithmetic average of the [closing][specified]
price or level of [the] [such] Underlying Asset on each of [e] (the "Averaging-out Dates")][the
[maximum][minimum] [closing][specified] price or level of [the] [such] Underlying Asset on
each of [e] (the "Lookback-out Dates™)], as determined by the Determination Agent.

C.20

Type of underlying

[The Underlying Asset[s] [is][are]:

[[common shares of][an American depository receipt representing shares in][a global depository
receipt representing shares in] [®] [a fund that tracks [e][the [®] index] [e]].

[¢] [Note: repeat the above as necessary in respect of multiple Underlying Assets]
[the following [commodity][commodities][commodity index][commodity indices]: [®].]

Information about the Underlying Asset[s] is available at: [e].

Section D — Risks

D.2

Key information on
the key risks that
are specific to the
Issuer

Credit Risk: The Issuer is exposed to the risk of suffering loss if any of its customers, clients or
market counterparties fails to fulfil its contractual obligations. The Issuer may also suffer loss
where the downgrading of an entity's credit rating causes a fall in the value of the Issuer's
investment in that entity's financial instruments.

Weak or deteriorating economic conditions negatively impact these counterparty and credit-
related risks. In recent times, the economic environment in the Issuer's main business markets
(being Europe and the United States) have been marked by generally weaker than expected
growth, increased unemployment, depressed housing prices, reduced business confidence, rising
inflation and contracting GDP. Operations in the Eurozone remain affected by the ongoing
sovereign debt crisis, the stresses being exerted on the financial system and the risk that one or
more countries may exit the Euro. The current absence of a predetermined mechanism for a
member state to exit the Euro means that it is not possible to predict the outcome of such an
event and to accurately quantify the impact of such event on the Issuer's profitability, liquidity
and capital. If some or all of these conditions persist or worsen, they may have a material
adverse effect on the Issuer's operations, financial condition and prospects.

Market risk: The Issuer may suffer financial loss if the Issuer is unable to adequately hedge its
balance sheet. This could occur as a result of low market liquidity levels, or if there are
unexpected or volatile changes in interest rates, credit spreads, commodity prices, equity prices
and/or foreign exchange rates.

Liquidity risk: The Issuer is exposed to the risk that it may be unable to meet its obligations as
they fall due as a result of a sudden, and potentially protracted, increase in net cash outflows.
These outflows could be principally through customer withdrawals, wholesale counterparties
removing financing, collateral posting requirements or loan draw-downs.

Capital risk: The Issuer may be unable to maintain appropriate capital ratios, which could lead
to: (i) an inability to support business activity; (ii) a failure to meet regulatory requirements;
and/or (iii) credit ratings downgrades. Increased regulatory capital requirements and changes to
what constitutes capital may constrain the Issuer's planned activities and could increase costs
and contribute to adverse impacts on the Issuer's earnings.

Legal and Regulatory-related risk: Non-compliance by the Issuer with applicable laws,
regulations and codes relevant to the financial services industry could lead to fines, public
reprimands, damage to reputation, increased prudential requirements, enforced suspension of
operations or, in extreme cases, withdrawal of authorisations to operate.

Reputation Risk: Reputational damage reduces — directly or indirectly — the attractiveness of
the Issuer to stakeholders and may lead to negative publicity, loss of revenue, litigation,
regulatory or legislative action, loss of existing or potential client business, reduced workforce
morale, and difficulties in recruiting talent. Sustained reputational damage could have a
materially negative impact on the Issuer's licence to operate and the value of the Issuer's
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franchise, which in turn could negatively affect the Issuer's profitability and financial condition.

Infrastructure Resilience, Technology and Cyberspace risk: The Issuer is exposed to risks
from cyberspace to its systems. If customer or proprietary information held on, and/or
transactions processed through these systems, is breached, there could be a materially negative
impact on the Issuer's performance or reputation.

Taxation risk: The Issuer may suffer losses arising from additional tax charges, other financial
costs or reputational damage due to: failure to comply with or correctly assess the application
of, relevant tax law; failure to deal with tax authorities in a timely, transparent and effective
manner; incorrect calculation of tax estimates for reported and forecast tax numbers; or
provision of incorrect tax advice.

D.6

Key information on
the key risks that
are specific to the
Warrants; and risk
warning that
investors may lose
value of entire
investment

Investors in Warrants may lose up to the entire value of their investment.

The investor is exposed to the credit risk of the Issuer and will lose up to the entire value of
their investment if the Issuer goes bankrupt or is otherwise unable to meet its payment
obligations.

Investors may also lose the value of their entire investment, or part of it, if:

. the Underlying Asset(s) perform in such a manner that the settlement amount or
entitlement payable or deliverable to investors (whether at exercise or following any
early cancellation, and including after deduction of any applicable taxes and expenses) is
less than the initial purchase price;

3 investors sell their Warrants prior to scheduled exercise in the secondary market at an
amount that is less than the initial purchase price;

3 the Warrants are cancelled early for reasons beyond the control of the Issuer (such as
following an additional disruption event) and the amount paid to investors is less than
the initial purchase price; and/or

3 the terms and conditions of the Warrants are adjusted (in accordance with the terms and
conditions of the Warrants) with the result that the settlement amount payable to
investors and/or the value of the Warrants is reduced.

Conditions to settlement: payment of any settlement amount or delivery of any settlement
entitlement is subject to satisfaction of all conditions to settlement by the investor, including
payment of any Exercise Price and/or taxes due with respect to the Warrants. If an investor fails
to comply with these conditions, the obligations of the Issuer to that investor may be discharged
without any payment or delivery being made.

Volatile market prices: the market value of the Warrants is unpredictable and may be highly
volatile, as it can be affected by many unpredictable factors, including: market interest and yield
rates; fluctuations in currency exchange rates; exchange controls; the time remaining until the
Warrants are scheduled to exercise; economic, financial, regulatory, political, terrorist, military
or other events in one or more jurisdictions; changes in laws or regulations; and the Issuer's
creditworthiness or perceived creditworthiness.

Return linked to performance of one or more Underlying Assets: The return on the
Warrants is linked to the change in value of the Underlying Asset(s) over the life of the
Warrants. Any information about the past performance of the Underlying Asset(s) should not be
taken as an indication of how prices will change in the future. Investors will not have any rights
of ownership, including, without limitation, any voting rights or rights to receive dividends, in
respect of the Underlying Asset(s).

[Worst-of: investors are exposed to the performance of every Underlying Asset. Irrespective of
how the other Underlying Assets perform, if any one or more Underlying Assets fail to meet a
relevant threshold or barrier for the calculation of any settlement amount, investors could lose
some or all of their initial investment.]

[Physical delivery instead of cash payment: The Warrants may be settled by the Issuer
delivering a calculated amount of the Settlement Asset, which will leave the investor exposed to
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the issuer of such Settlement Asset. Investors should not assume that they will be able to sell
such Settlement Asset for a specific price. The investor may also be subject to documentary or
stamp taxes and/or other charges in relation to the delivery and/or disposal of such Settlement
Asset.]

[Shares: the performance of Shares is dependent upon numerous economic factors, such as
interest and price levels in capital markets, currency developments, political factors as well as
company specific factors such as earnings, market position, risk situation, shareholder structure
and distribution policy. Any relevant Share issuer may take actions without regard to the
interests of any investors in the Warrants, which could have a negative effect on the value of the
Warrants.]

[American Depository Receipts ("ADRs"™) or Global Depository Receipts ("GDRs"):
Investors who purchase Warrants linked to ADRs or GDRs may receive a lower payment than
they would have received if they had invested in the underlying shares directly (for example,
because the holder of the relevant ADR or GDR may not receive any dividends paid on the
underlying shares. The legal owner of the shares underlying the relevant ADRs or GDRs is a
custodian bank and, in the event that the custodian bank becomes insolvent it is possible that a
purchaser of any such ADR or GDR may lose its rights in respect of the underlying shares. This
could have an adverse effect on the value of the Warrants.]

[Exchange Traded Funds ("ETFs"): Investors who purchase Warrants that are linked to any
ETF may receive a lower payment upon cancellation or exercise of their Warrants than they
would have received if they had invested directly in the share or equity index which is "tracked"
or invested in by the relevant ETF. The management company, trustee or sponsor of an ETF
will have no involvement in the offer and sale of the Warrants and could take actions which
have a negative effect on the value of the Warrants.]

[Substitution: Where any [Share][ADR][GDR][unit in the ETF] is affected by certain
disruption events, the Issuer may substitute such asset with a substitute
[Share][ADR][GDR][unit in the ETF] similar to the original asset. The subsequent performance
or perceived value of this substitute asset may cause the value of the Warrants to drop and/or
may result in investors receiving less than expected on settlement.]

[Commodities: Warrants linked to commodities have a different risk profile from ordinary
unsecured debt securities. The performance of commodities is unpredictable and may be
impacted by financial, political, economic and other events. Commodity markets may be subject
to temporary distortions or other disruptions, each of which may adversely affect the return on
the Warrants and/or their market value. Investing in a Warrant that is linked to one or more
commaodities is not equivalent to investing directly in the relevant commodities.]

[Commodity Indices: Warrants linked to commaodity indices have a different risk profile from
ordinary unsecured debt securities. The performance of any commaodity index is unpredictable
and may be impacted by financial, political, economic and other events, and may also be
significantly different from historical values of the commodity index (or any components of the
commodity index).

Investors will not have any rights in the futures contracts included any commodity index, and
will have no recourse against the sponsor of any commaodity index or any entitlement to the
regulatory protections of any regulated futures exchange. The Issuer has no ability to control or
predict the actions of the sponsor of a commaodity index, including the making of any errors in,
or the discontinuation of disclosure regarding the methods, or policies relating to the calculation
of, a commodity index.

An investor's return on the Warrants may be significantly less than if the investor had purchased
components of any relevant commodity index directly.

Suspension or disruption of market trading in commaodities and related futures may adversely
affect the value of the Warrants.

There may be changes in composition, methodology or policy used in compiling any
commodity index, which may have a detrimental impact on the level of such commodity index
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and, consequently, the value of the Warrants.

Any discontinuance or suspension of calculation or publication of the level or price of any
commodity index may adversely affect the market value of the Warrants and the amount that
investors will receive on cancellation or exercise.]

Section E — Offer

E.2b

Reasons for offer
and use of proceeds
when different from
making profit
and/or hedging
certain risks

[The net proceeds from each issue of Warrants will be applied by the Issuer for its general
corporate purposes, which include making a profit and/or hedging certain risks. If the Issuer
elects at the time of issuance of Warrants to make different or more specific use of proceeds,
such use will be described in the Final Terms and summarised below.]

[Not Applicable; the net proceeds will be applied by the Issuer for making profit and/or hedging
certain risks.]

[Reasons for the offer and use of Proceeds: [e]]

E.3 | Termsand [The Warrants will be offered to the dealer at the Issue Price and will not be offered to the

conditions of offer public.][
The Warrants are offered subject to the following conditions:
Offer Price: [The Issue Price][[®]% of the Issue Price][e]
Conditions to which the offer is subject: [e]
Description of the application process: [e]
Details of the minimum and/or maximum amount of application: [e]
Description of possibility to reduce subscriptions and manner for refunding excess amount
paid by applicants: [e]
Details of the method and time limits for paying up and delivering the Warrants: [The
period from [e] until [e]/[the Issue Date]/[the date which falls [e] business days thereafter] [e]
Manner in and date on which results of the offer are to be made public: [e]
Procedure for exercise of any right of pre-emption, negotiability of subscription rights and
treatment of subscription rights not exercised: [eo]
Process for notification to applicants of the amount allotted and the indication whether
dealing may begin before notification is made: [e]
Name(s) and address(es), to the extent known to the Issuer, of the placers in the various
countries where the offer takes place: [None] [o]]

E.4 | Description of any [The [dealer[s]/Manager[s]] will be paid aggregate commissions equal to [®].] [[Any][The]
interest material to [dealer/Manager] and its affiliates may be engaged, and may in the future engage, in hedging
the issue/offer, transactions with respect to the [Underlying Asset[s]].] [Not Applicable; no person involved in
including conflicting | the issue or offer has any interest, or conflicting interest, that is material to the issue or offer of
interests Warrants.]

E.7 | Estimated expenses | The Issuer will not charge any expenses to investors in connection with any issue of Warrants.

charged to investor
by the Issuer

[Offerors may, however, charge expenses to investors. Such expenses (if any) will be
determined by agreement between the offeror and the investors at the time of each issue.]

[Not Applicable; no expenses will be charged to the investor by the issuer or the offeror[s].]
[The following estimated expenses will be charged to the investor by the offeror[s]: [e] [fees
within a range between [®] and [e].]].
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Risk Factors

RISK FACTORS

Investing in Warrants involves substantial risks. The risks highlighted below represent the principal risks of
investing in Warrants. These risks could negatively affect the amount which investors will receive in respect of
Warrants, potentially resulting in the loss of some or all of their investment.

An investment in the Warrants should only be made after assessing these principal risks, including any risks
applicable to the relevant Underlying Asset(s). More than one risk factor may have a simultaneous effect with
regard to the Warrants such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable. No assurance can be given
as to the effect that any combination of risk factors may have on the value of the Warrants.

The risks below are not exhaustive and there may be additional risks and uncertainties that are not presently
known to the Issuer or that the Issuer currently believes to be immaterial but that could have a material impact
on the business operations or financial condition of the Issuer or the price of or return on the Warrants.

All capitalised terms that are not defined in this section will have the meanings given to them elsewhere in the
Base Prospectus.

Contents of the risk factors:

1. Risks relating to the potential loss of investment

2. Risks associated with the valuation, liquidity and settlement of Warrants

3. Risks associated with the features of the Warrants

4. Risks associated with the Warrants being linked to one or more Underlying Asset(s)
5. Risks associated with specific Asset(s)

6. Risks associated with the Issuer's ability to fulfil its obligations under the Warrants
7. Risks associated with conflicts of interest

24

Al13.1
Al2.2 Cat A



1.

Risk Factors

Risks relating to the potential loss of investment

INVESTORS MAY LOSE UP TO THE ENTIRE VALUE OF THEIR INVESTMENT IN THE WARRANTS
AS ARESULT OF THE OCCURRENCE OF ANY ONE OR MORE OF THE FOLLOWING EVENTS:

(A)

(B)

(©)

(D)

(E)

THE RELEVANT UNDERLYING ASSET(S) PERFORM IN SUCH A MANNER THAT THE
SETTLEMENT AMOUNT OR ENTITLEMENT PAYABLE OR DELIVERABLE ON EXERCISE OR
CANCELLATION OF THE WARRANTS IS LESS THAN THE INITIAL PURCHASE PRICE;

INVESTORS SELL THEIR WARRANTS PRIOR TO THEIR EXERCISE DATE IN THE
SECONDARY MARKET AT AN AMOUNT THAT IS LESS THAN THE INITIAL PURCHASE
PRICE;

THE ISSUER IS SUBJECT TO INSOLVENCY OR BANKRUPTCY PROCEEDINGS OR SOME
OTHER EVENT WHICH NEGATIVELY AFFECTS THE ISSUER'S ABILITY TO MEET ITS
OBLIGATIONS UNDER THE WARRANTS;

THE WARRANTS ARE SUBJECT TO A DISRUPTION EVENT (E.G. A CHANGE OF LAW, A TAX
EVENT, AN EXTRAORDINARY MARKET DISRUPTION OR DUE TO AN EVENT IN RELATION
TO THE UNDERLYING ASSET(S)) OR THE PERFORMANCE OF THE ISSUER'S OBLIGATIONS
BECOME UNLAWFUL AND THE SETTLEMENT AMOUNT PAYABLE IS LESS THAN THE
INITIAL PURCHASE PRICE; AND

THE TERMS AND CONDITIONS OF THE WARRANTS ARE ADJUSTED (IN ACCORDANCE
WITH THE TERMS AND CONDITIONS OF THE WARRANTS) WITH THE RESULT THAT THE
AMOUNT PAYABLE TO INVESTORS AND/OR THE VALUATION OF THE WARRANTS IS
REDUCED.

FOLLOWING AN EARLY CANCELLATION OF THE WARRANTS FOR ANY REASON, INVESTORS
MAY BE UNABLE TO REINVEST THE SETTLEMENT PROCEEDS AT AN EFFECTIVE YIELD AS
HIGH AS THE YIELD ON THE WARRANTS BEING CANCELLED.

THE OBLIGATIONS OF THE ISSUER UNDER THE WARRANTS ARE NOT SECURED AND THE
WARRANTS ARE NOT PROTECTED BY THE FINANCIAL SERVICES COMPENSATION SCHEME OR
ANY OTHER GOVERNMENT OR PRIVATE PROTECTION SCHEME.

2.1

2.2

Risks associated with the valuation, liquidity and settlement of Warrants
Valuation of the Warrants: commissions and/or fees

Investors should be aware that the issue price may include commissions and/or other fees paid by the
Issuer to distributors as payment for distribution services where permitted by law. This can cause a
difference between the theoretical value of the Warrants and any bid and offer prices quoted by the
Issuer, any affiliate or any third party, which may result in investors receiving less than expected on any
disposal of Warrants. Information with respect to the amount of these inducements, commissions and
fees may be obtained from the Issuer or distributor upon request.

Possible illiquidity of the Warrants in the secondary market

Investors should be aware that a secondary trading market for the Warrants may not develop and that,
even if a secondary market does develop, it is not possible to predict the prices at which the Warrants
will trade in such secondary market. Such prices may not accurately reflect the theoretical value of the
Warrants.

The Issuer is under no obligation to make a market in or to repurchase Warrants. Therefore, investors
may not be able to sell their Warrants easily or at prices that will provide them with a yield comparable
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2.3

2.4

Risk Factors

to similar investments that have a developed secondary market. The number of Warrants of any series
may be relatively small, further adversely affecting the liquidity of such Warrants.

The Issuer may list Warrants on a stock exchange but the fact that Warrants are listed will not necessarily
lead to greater liquidity. If Warrants are not listed or traded on any exchange, pricing information for
such Warrants may be more difficult to obtain and the liquidity of such Warrants may be adversely
affected.

The number of Warrants outstanding or held by persons other than the Issuer's affiliates could be reduced
at any time due to early cancellations of the Warrants. Accordingly, the liquidity of the market for the
Warrants could vary materially over the term of the Warrants.

A lack of liquidity in the secondary market for the Warrants may have a severely adverse effect on the
market value of Warrants and may result in investors: (i) being unable to sell their Warrants on the
secondary market, or (ii) receiving less than the initial price paid for the Warrants.

Issue of further Warrants

If additional warrants, securities or options with the same characteristics or linked to the same
Underlying Asset(s) are subsequently issued, either by the Issuer or another issuer, the supply of warrants
or securities with such characteristics or linked to such Underlying Asset(s) in the primary and secondary
markets will increase and may cause the price at which the relevant Warrants trade in the secondary
market to decline.

Certain factors affecting the value and trading price of Warrants

The value or quoted trading price of the Warrants (including any price quoted by the Issuer) at any time
will reflect changes in market conditions and other factors which cannot be predicted in advance,
including:

. market interest and yield rates;

. fluctuations in currency exchange rates;

o the time remaining until the Warrants are scheduled to exercise;

. economic, financial, regulatory, political, terrorist, military or other events in one or more

jurisdictions, including events affecting capital markets generally or the stock exchanges on which
any Warrants may be traded;

. the Issuer's creditworthiness or perceived creditworthiness (whether measured by reference to
credit ratings or otherwise); and

. the performance of the relevant Underlying Asset(s).

In addition, during any period when the Issuer may elect to cancel the Warrants, and potentially prior to
this period, the market value of the Warrants will generally not rise above the price at which they can be
settled following any such cancellation.

These changes may affect the market price of the Warrants, including any market price received by an
investor in any secondary market transaction and may be: (i) different from the value of the Warrants as
determined by reference to the Issuer's pricing models; and (ii) less than the issue price. As a result, if
investors sell their Warrants prior to the scheduled exercise date, they may receive back less than their
initial investment or even zero.

Any price quoted by a third party dealer may differ significantly from any price quoted by the Issuer or
any of its affiliates. Furthermore, investors who sell their Warrants are likely to be charged a commission
for such secondary market transaction.
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2.6

2.7

Risk Factors

Certain additional risk factors associated with physically delivered Warrants

The Warrants may, if "Physical" is specified as the Settlement Method in the Final Terms, be settled by
the lIssuer delivering a calculated amount of the Settlement Asset. The Settlement Asset may, for
example, be shares, ADRs, GDRs, shares in an ETF or other non-cash assets specified in the Final
Terms. Such Settlement Asset may or may not be the same as those assets that comprise all or part of the
Underlying Assets.

There is no guarantee that there will be any market or liquidity in relation to such Settlement Asset or
that the investor will be able to dispose of or realise such Settlement Asset for an amount equivalent to
the Settlement Value of the Warrants. Therefore, if the Issuer physically settles the Warrants, the investor
may upon realisation of such Settlement Asset receive less than if the Issuer had settled the Warrants by
way of cash payment. Further, until such time as the Settlement Asset is realised, investors will be
exposed to the issuer of the Settlement Asset (as well as any custodian holding the Settlement Asset).

Prospective investors should note that they may be required to take delivery of such Settlement Assets
and should ensure that they have the capacity to receive such obligations on purchasing the Warrants.
Adverse tax consequences and regulatory implications could also ensue when the Warrants are physically
settled which may not have arisen had the Warrants been cash settled. In particular, investors may be
subject to documentary or stamp taxes and/or other charges in relation to the delivery and/or disposal of
the Settlement Asset.

Certain additional tax considerations associated with physically delivered Warrants

The descriptions set out under the heading "Taxation" do not describe the tax consequences for a holder
of physically delivered Warrants and/or any tax consequences which may apply after settlement. Nor do
they describe the stamp duties and the indirect taxes (including transfer taxes, stock exchange taxes and
taxes on the physical delivery of bearer Warrants) that may be due following the acquisition, transfer or
disposal of the Warrants.

Potential purchasers of physically delivered Warrants should note that the tax treatment of such Warrants
may be different (and in some cases significantly different) from that set out in those descriptions.

Conditions to settlement

Payments of any settlement amounts due and deliveries of any entitlements is subject to certain
conditions to settlement as specified in the terms and conditions of the Warrants. In particular, settlement
of the Warrants may be subject to the payment of any Exercise Price and/or taxes due with respect to the
Warrants.

If the Issuer determines that any condition to settlement to be satisfied by an investor has not been
satisfied in full, payment or delivery of the amount payable or deliverable to such investor will not
become due until all such conditions to settlement have been satisfied in full, and no additional amounts
will be payable by the Issuer because of any resulting delay or postponement. However, the conditions to
settlement will not be capable of being satisfied if the conditions to settlement are not satisfied by the
relevant time on the day that is 180 calendar days following the Final Settlement Cut-off Date. Therefore,
if an investor fails to comply with the conditions, the obligations of the Issuer to that investor may be
discharged without any payment or delivery.

If the Warrants are subject to physical settlement, the Issuer's obligation to deliver the investor's
entitlement is subject to various additional conditions, including, without limitation, the obligation of the
investor to deliver to the Issuer a delivery entitlement instruction within the prescribed time frame. No
delivery will be made in respect of a physically settled Warrant unless the Issuer has received the
required instructions, certifications and information and, where applicable, the relevant Warrant has been
delivered and surrendered in accordance with the terms of the Master Agency Agreement, the terms and
conditions of the Warrants and the terms of any relevant Global Warrant.
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2.8

2.9

2.10

2.11

Risk Factors

Change in tax law

Investors should be aware that tax regulations and their application by the relevant taxation authorities
are subject to change, possibly with retrospective effect, and that this could negatively affect the value of
the Warrants. Any such change may cause the tax treatment of the Warrants to change from the tax
position at the time of purchase and may render the statements in this Base Prospectus concerning the
relevant tax law and practice to be inaccurate or insufficient to cover the material tax considerations in
respect of the Warrants. It is not possible to predict the precise tax treatment which will apply at any
given time and changes in tax law may give the Issuer the right to amend the terms and conditions of the
Warrants, or cancel the Warrants.

U.S. Foreign Account Tax Compliance Withholding

A 30 per cent. withholding tax will be imposed on certain payments to certain non-U.S. financial
institutions that fail to comply with information reporting requirements or certification requirements in
respect of their direct and indirect United States shareholders and/or United States accountholders.
United States accountholders subject to such information reporting or certification requirements may
include holders of the Warrants.

If any amount were to be deducted or withheld from payments on the Warrants as a result of the above,
an investor's return on the Warrants may be significantly less than expected.

See "Taxation — United States Taxation" for more information.
Withholding on Dividend Equivalent Payments

The U.S. Treasury Department has issued proposed regulations under section 871(m) of the U.S. Internal
Revenue Code of 1986, as amended which address payments contingent on or determined by reference to
dividends paid on U.S. equities. Regulations under section 871(m) could ultimately require the Issuer to
treat all or a portion of any payment in respect of the Warrants as a "dividend equivalent™ payment that is
subject to withholding tax at a rate of 30 per cent. (or a lower rate under an applicable treaty).

If any amount were to be deducted or withheld from payments on the Warrants as a result of the above,
an investor's return on the Warrants may be significantly less than expected.

See "Taxation — United States Taxation" for more information.
Proposed Financial Transaction Tax

On 14 February 2013, the European Commission published its proposal for a council directive on a
common system of financial transaction tax ("FTT") to be implemented by 11 Member States, including
France, Germany, Spain, Italy and Portugal. If all participating Member States implement the council
directive in their domestic law by 30 September 2013, it is proposed that the FTT will apply from 1
January 2014. As at the date of this Base Prospectus, the United Kingdom is not one of the 11 Member
States that is proposing to introduce the FTT.

Under the current proposals, broadly, FTT will be levied on any financial institution (such as banks,
investment service providers, credit institutions and pension funds) party to financial transactions which
relate to shares, securities and derivatives (on its own account or for the account of another person) and
either (i) such shares, securities or derivatives are issued by or (ii) such financial institution is or (iii) such
financial institution is not but the other party to the financial transaction is, a person established or
resident in a participating Member State. Financial transactions do not include primary market
transactions (i.e. subscriptions and issuances of Warrants under this Base Prospectus) but do include
secondary market transactions (i.e. sales and transfers of Warrants subscribed or issued under this Base
Prospectus). The current proposals also give both counterparties to a financial transaction joint and
several liability for FTT levied on any counterparty that is a financial institution.
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2.12

Risk Factors

Investors should therefore be aware that some transactions in relation to the Warrants subscribed or
issued under this Base Prospectus (including delivery of an entitlement under the terms of the Warrants
in the form of shares or securities) may be subject to FTT from 1 January 2014 and the cost of FTT may
be borne by holders of Warrants.

UK "'Bail-in" provisions

On 6 June 2012 the European Commission published a legislative proposal for a directive providing for
the establishment of a European-wide framework for the recovery and resolution of credit institutions
and investment firms (the "Recovery and Resolution Directive"” or "RRD") the stated aim of which is to
provide supervisory authorities, including the relevant UK resolution authority, with common tools and
powers to address banking crises pre-emptively in order to safeguard financial stability and minimise
taxpayers' exposure to losses. The powers proposed to be granted to supervisory authorities, such as the
relevant UK resolution authority, under the draft RRD include (but are not limited to) the introduction of
a statutory 'bail-in' power, which would give the relevant UK resolution authority the power to cancel all
or a portion of any payment due on, the Warrants and/or convert all or a portion of any payment due into
shares or other warrants or securities of the Issuer or any third party. Accordingly, any exercise of any
UK bail-in power by the relevant UK resolution authority may result in investors losing all or part of the
value of their investment (or receiving shares or a different warrant or security from the Warrants which
may be worth significantly less that the Warrants). The relevant UK resolution authority may exercise
any of its UK bail-in powers without providing any notice to investors.

As the RRD is still in draft form there is considerable uncertainty regarding the specific factors beyond
the goals of addressing banking crises pre-emptively and minimising taxpayers' exposure to losses (for
example by writing down relevant capital instruments before the injection of public funds into a financial
institution) which the relevant UK resolution authority would consider in deciding whether to exercise
the UK bail-in power with respect to the relevant financial institution and/or warrants such as the
Warrants, issued by that institution.

Moreover, as the financial criteria that the relevant UK resolution authority would consider in exercising
any UK bail-in power may provide it with discretion, the circumstances under which the relevant UK
resolution authority would exercise its proposed UK bail-in powers are currently uncertain and investors
may not be able to refer to publicly available criteria in order to anticipate a potential exercise of any
such UK bail-in power. Because the RRD is currently in draft form, there is considerable uncertainty
regarding the rights that investors may have to challenge the exercise of any UK bail-in power by the
relevant UK resolution authority and, when the final RRD rules are implemented in the UK, investors'
rights may be limited.

As well as the UK bail-in power, the powers currently proposed to be granted to the relevant UK
resolution authority under the draft RRD include the power to (i) direct the sale of the bank or the whole
or part of its business on commercial terms without requiring the consent of the shareholders or
complying with the procedural requirements that would otherwise apply, (ii) transfer all or part of the
business of the bank to a 'bridge bank' (a publicly controlled entity) and (iii) transfer the impaired or
problem assets of the relevant financial institution to an asset management vehicle to allow them to be
managed over time. There remains significant uncertainty regarding the ultimate nature and scope of
these powers and, if ever implemented, how they would affect the Issuer and/or the Warrants.
Accordingly, it is not yet possible to assess the full impact of the draft RRD on the Issuer and/or
investors in Warrants, and there can be no assurance that, once it is implemented, the manner in which it
is implemented or the taking of any actions by the relevant UK resolution authority currently
contemplated in the draft RRD would not adversely affect the rights of holders of the Warrants, the price
or value of an investment in the Warrants and/or the Issuer's ability to satisfy its obligations under the
Warrants.

Risks associated with the features of the Warrants
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Determination

Any determination made by the Issuer or, if applicable, an affiliate of the Issuer, in its capacity as
Determination Agent will, if exercised in a commercially reasonable manner, and in the absence of
manifest error, be conclusive and binding on all persons (including, without limitation, the investors),
notwithstanding the disagreement of such persons or other financial institutions, rating agencies or
commentators. Any such determination could adversely affect the value of the Warrants.

Substitution of the Issuer

In accordance with the terms and conditions of the Warrants, the Issuer may be substituted as the
principal obligor under the Warrants by any company which has an equivalent rating of long-term
unsecured, unsubordinated and unguaranteed debt obligations from an internationally recognised rating
agency. This may impact any listing of the Warrants and, in particular, it may be necessary for the
substitute issuer to reapply for listing on the relevant market or stock exchange on which the Warrants
are listed. In addition, following such a substitution, investors will become subject to the credit risk of the
substitute issuer.

Amendments to the terms and conditions of the Warrants bind all investors in Warrants

The terms and conditions of the Warrants may be amended by the Issuer in certain circumstances (such
as to cure a manifest error or where the amendment is of a minor or technical nature and/or where such
amendment will not materially and adversely affect the interests of investors) without the consent of the
investors and in certain other circumstances, with the required consent of a defined majority of the
investors. The terms and conditions of the Warrants contain provisions for investors to call and attend
meetings to vote upon such matters or to pass a written resolution in the absence of such a meeting.
Resolutions passed at such a meeting, or passed in writing, can bind all investors, including investors that
did not attend or vote, or who do not consent to the amendment.

Adjustment or early cancellation due to certain events

There are certain Issuer-specific or external events which may impact on the terms and conditions of the
Warrants or on their cancellation, including: (i) a change in applicable law, a currency disruption, an
extraordinary market disruption or a tax event affecting the Issuer’s ability to fulfil its obligations under
the Warrants; or (ii) a disruptive event relating to the existence, continuity, trading, valuation, pricing or
publication of the Underlying Asset; or (iii) a disruption or other material impact on the Issuer's ability to
hedge its obligations under the Warrants (each referred to as an "Additional Disruption Event").

If an Additional Disruption Event occurs, the Issuer may:
. adjust the terms and conditions of the Warrants (without the consent of investors); or

. elect to cancel the Warrants prior to their scheduled exercise date (following which the Issuer
shall pay the holder of each Warrant an amount equal to the Early Cash Settlement Amount of
such Warrants, or, in respect of certain hedging disruptions, the Early Termination Amount),

in each case, in accordance with the terms and conditions of the Warrants.

Any adjustment made to the terms and conditions of the Warrants may have a negative effect on the
value of the Warrants, and any Early Cash Settlement Amount or Early Termination Amount received by
investors may be less than their initial investment and could be zero.

In addition, if the Issuer determines that the performance of any of its absolute or contingent obligations
under the Warrants has become illegal, in whole or in part, for any reason, the Issuer may cancel the
Warrants. In such circumstances, if and to the extent permitted by law, the Issuer shall pay the holder of
each Warrant an amount equal to the Early Cash Settlement Amount or Early Termination Amount of
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such Warrants. Investors should note that any amount received from the Issuer in such circumstances
may be less than their initial investment and could be zero.

Issuer event of default

On an event of default by the Issuer (such as a failure to pay an amount due under the Warrants, or if the
Issuer is subject to a winding-up order) investors may choose to require immediate settlement of their
Warrants at the Early Cash Settlement Amount. Any amount received by investors in such circumstances
may be less than their initial investment and could be zero.

Costs associated with any early cancellation of the Warrants

If the Warrants are cancelled prior to their scheduled exercise date (including as a result of an exercise of
any Issuer early cancellation option), the Issuer may take into account when determining the relevant
settlement amount or entitlement, and deduct therefrom, an amount in respect of all costs, losses and
expenses (if any) incurred (or expected to be incurred) by or on behalf of the Issuer in connection with
the cancellation of the Warrants. Such costs, losses and expenses will reduce the amount received by
investors on cancellation and may reduce the relevant settlement to zero.

The exercise of an Issuer early cancellation option or investor early cancellation option

Where the terms and conditions of the Warrants provide that the Issuer and/or the investor has the right
to cancel the Warrants, then, following the exercise by the Issuer or the investor of such option, an
investor will no longer be able to realise his or her expectations for a gain in the value of the Warrants or
to participate in the performance of any Underlying Asset(s). The yields received upon cancellation
following the exercise of any such option may be lower than expected. Investors should also be aware
that there may be additional costs associated with the exercise of an investor early cancellation option.

Additionally, the Issuer early cancellation option feature is likely to limit the market value of the
Warrants, as during any period when the Issuer may elect to call and cancel the Warrants, the market
value is unlikely to rise substantially above the price at which they can be cancelled. This may also be
true prior to any cancellation period.

Automatic early cancellation

The terms and conditions of the Warrants provide that the Issuer will cancel the Warrants prior to the
exercise date if a specified early cancellation event occurs. A specified early cancellation event will
occur if the level, price, value or performance of the Underlying Asset(s) breaches one or more specified
thresholds on certain dates. In the event that such a specified early cancellation event occurs, investors
will be paid an early settlement amount equal to 100 per cent. of the calculation amount per warrant.
Following the occurrence of a specified early cancellation event, investors will no longer be able to
realise their expectations for a gain in value of the Warrants and will no longer participate in the
performance of the Underlying Asset(s).

Minimum Tradable Amounts

Where the terms and conditions of the Warrants specify a Minimum Tradable Amount consisting of a
minimum number of Warrants, an investor who holds fewer Warrants than the Minimum Tradable
Amount in its account with the relevant clearing system at the relevant time:

Q) will not be able to transfer or sell its holding;

(i)  may not receive a Definitive Bearer Warrant in respect of such holding (should Definitive Bearer
Warrants be printed); and

(iii)  in each case, would need to purchase additional Warrants such that its holding amounts to such
Minimum Tradable Amount to be able to sell or transfer Warrants or receive a Definitive Bearer
Warrant.
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If Definitive Bearer Warrants are issued, investors should be aware that those Warrants which have a
denomination that is not an integral multiple of any minimum denomination may be illiquid and difficult
to trade.

Use of leverage factors over 100 per cent. or 1.00 can amplify losses and gains on Warrants

Where the terms and conditions of the Warrants provide that the amount payable or deliverable on the
Warrants is based upon the performance, price, value or level of one or more Underlying Asset(s)
multiplied by a factor which is over 100 per cent. or 1.00, the investor may have a disproportionate
exposure to any negative performance of the Underlying Asset(s). Due to this leverage effect such
Warrants represent a very speculative and risky form of investment, since any loss in the value of the
Underlying Asset(s) carries the risk of a disproportionately higher loss to the value of the Warrants.

Warrants may have foreign exchange risks

If the terms and conditions of the Warrants provide that payment under the Warrants will be made in a
currency which is different from the currency of the Underlying Asset(s), and/or different from the
investor's home currency, the investor in such Warrants may: (i) be exposed to the adverse movement of
the Settlement Currency relative to the currency of the Underlying Asset(s), and/or the investor's home
currency; and/or (ii) not be able to benefit from the positive movement of the Settlement Currency
relative to the currency of the Underlying Asset(s), and/or the investor's home currency.

If the terms and conditions of the Warrants provide for cash payment and/or physical delivery of the
Settlement Asset and the Settlement Asset Currency is different from the Settlement Currency and/or the
investor’s home currency, the investor in such Warrants will (i) not benefit from the positive movement
of the Settlement Currency relative to the Settlement Asset Currency, and/or (ii) be exposed to the
volatility and fluctuations of the Settlement Asset Currency relative to the Settlement Currency and/or
the investor’s home currency following the date the relevant determination is being made in respect of
the settlement of such Warrants. Further, where the Settlement Asset Currency is different from the
Settlement Currency, investors may be exposed to similar foreign exchange risk in respect of any fraction
of Settlement Asset which is not delivered to investors but where they are entitled to a cash amount in
lieu of such fraction.

Investors should be aware that foreign exchange rates are highly volatile and are determined by various
factors, including supply and demand for currencies in the international foreign exchange markets,
economic factors including inflation rates in the countries concerned, interest rate differences between
the respective countries, economic forecasts, international political factors, currency convertibility, safety
of making financial investments in the currency concerned, speculation and measures taken by
governments and central banks. Such measures include, without limitation, imposition of regulatory
controls or taxes, issuance of a new currency to replace an existing currency, alteration of the exchange
rate or exchange characteristics by devaluation or revaluation of a currency or imposition of exchange
controls with respect to the exchange or transfer of a specified currency that would affect exchange rates
as well as the availability of a specified currency.

Foreign exchange fluctuations between an investor's home currency and the currency in which payment
under the Warrants is due may affect investors who intend to convert gains or losses from the exercise or
sale of Warrants into their home currency and may eventually cause a partial or total loss of the investor's
initial investment

Risks associated with the Warrants being linked to one or more Underlying Assets
Value of the Warrants is linked to the performance of the Underlying Asset(s)

As the terms and conditions of the Warrants reference one or more Underlying Assets, investors in the
Warrants are exposed to the performance of such Underlying Asset(s). The price or performance of the
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Underlying Asset(s) may be subject to unpredictable change over time, which may depend on many
factors, including financial, political, military or economic events, government actions and the actions of
market participants. Any of these events could have a negative effect on the value of the Underlying
Asset(s) which in turn could adversely affect the value of the Warrants.

Investors should also refer to the relevant "Risks associated with specific Underlying Asset(s)" for
specific risks relating to their Warrants.

Past performance of an Underlying Asset is not indicative of future performance

Any information about the past performance of the Underlying Asset available at the time of issuance of
the Warrants should not be regarded as indicative of any future performance of such Underlying Asset, or
as an indication of the range of, trends or fluctuations in the price or value of the Underlying Asset that
may occur in the future. It is therefore not possible to predict the future value of the Warrants based on
such past performance.

Investors will have no claim against any Underlying Asset

Investors should be aware that the relevant Underlying Asset(s) will not be held by the Issuer for the
benefit of the investors and investors will not have any claim in respect of any Underlying Asset or any
rights of ownership, including, without limitation, any voting rights or rights to receive dividends or any
other distributions in respect of the relevant Underlying Asset(s). In addition, investors will have no
claim against any share issuer, index sponsor, fund issuer, fund sponsor or any other third party in
relation to an Underlying Asset; such parties have no obligation to act in the interests of investors.

Hedging

Investors intending to purchase Warrants to hedge against the market risk associated with investing in a
product linked to the performance of an Underlying Asset should recognise the complexities of utilising
Warrants in this manner. Due to fluctuating supply and demand for the Warrants and various other
factors, investors should be aware of the risk that the value of the Warrants may not correlate with
movements of the Underlying Asset(s).

Determination Agent alternative calculation or postponement of valuation following a disruption
event

A "disruption event" may occur which prevents valuation of an Underlying Asset as planned. The
Determination Agent will determine on any given day whether such a disruption event (including, for
example, the failure to open of an exchange on a calculation date) has occurred. In such instance the
Determination Agent may:

. Postpone valuation; or
. Provide for an alternative valuation to be calculated; or
. Calculate an alternative valuation.

Such action by the Determination Agent may have a negative effect on the value of the Warrants and/or
may result in the postponement of the exercise date.

Investors should refer to the Underlying Asset specific risk factor for further detail in respect of such
disruption events.

Emerging markets

Where the Warrants are linked, directly or indirectly, to emerging market jurisdictions investors will be
exposed to the risks of volatility, governmental intervention and the lack of a developed system of law
which are associated with such jurisdictions.
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In relation to Warrants linked to securities issued by emerging market issuers, there are specific risks that
there is generally less publicly available information about emerging market issuers and potentially less
developed accounting, auditing and financial reporting standards and requirements and securities trading
rules. Additionally, the prices of securities in emerging market jurisdictions and the financial health of
the issuers may be affected by political, economic, financial and social instability in such jurisdictions,
including changes in a country's government, economic and fiscal policies, currency exchange laws or
other foreign laws or restrictions.

Warrants linked indirectly to emerging markets, via securities, indices, commodities or currencies, may
also be exposed to the risks of economic, social, political, financial and military conditions in such
jurisdictions, including, in particular, political uncertainty and financial instability; the increased
likelihood of restrictions on export or currency conversion; the greater potential for an inflationary
environment; the possibility of nationalisation or confiscation of assets; the greater likelihood of
regulation by the national, provincial and local governments, including the imposition of currency
exchange laws and taxes; less liquidity in emerging market currency markets as compared to the liquidity
in developed markets and less favourable growth prospects, capital reinvestment, resources and self-
sufficiency.

A combination of any or all of the risk factors outlined above may have a negative impact on the value of
any Underlying Asset linked to emerging markets or on the value of the Warrants directly.

The effect of averaging

If "averaging-in" or "averaging-out™ is provided for in the Final Terms, the amount payable or
deliverable in respect of the Warrants will be calculated based on an initial price or final price which is
the arithmetic average of the applicable levels, prices or other applicable values of the Underlying Asset
on the specified averaging dates, rather than on one initial valuation date or final valuation date, meaning
that if the applicable level, price or value of the Underlying Asset dramatically changes on or more one
of the averaging dates, the amount payable or deliverable on the Warrants may be significantly less than
it would have been if the amount payable or deliverable had been calculated by reference to a single
value taken on an initial valuation date or final valuation date.

The effect of lookback dates

If "min lookback-out" is provided for in the Final Terms, the amount payable or deliverable in respect of
the Warrants will be calculated based on the lowest of the applicable levels, prices or other applicable
values of the Underlying Asset on the specified min lookback-out dates, rather than a single final
valuation date, meaning that if the applicable level, price or value of the Underlying Asset dramatically
falls on one of the min lookback-out dates, the amount payable or deliverable on the Warrants may be
significantly less than it would have been if the amount payable or deliverable had been calculated by
reference to a single value taken on a single valuation date.

If "max lookback-in" is provided for in the Final Terms, the amount payable or deliverable in respect of
the Warrants will be calculated based on the maximum of the applicable levels, prices or other applicable
values of the Underlying Asset on the specified max lookback-in dates, rather than a single initial
valuation date, meaning that if the applicable level, price or value of the Underlying Asset dramatically
surges on one of the max lookback-in dates, the amount payable or deliverable on the Warrants may be
significantly less than it would have been if the amount payable or deliverable had been calculated by
reference to a single value taken on a single valuation date.

The potential for the value of the Warrants to increase may be limited

Where the terms and conditions of the Warrants provide that the amount payable is subject to a cap, an
investor's ability to participate in any change in the value of the Underlying Asset(s) will be limited, no
matter how much the level, price or other value of the Underlying Asset rises above the cap level over
the life of the Warrants. Accordingly, an investor's return on the Warrants may be significantly less than
if the investor had purchased the Underlying Asset(s) directly.
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Risks associated with ""Worst-of** Warrants

If the Underlying Performance Type of the Warrants is specified as "Worst-of" in the Final Terms,
investors will be exposed to the performance of every Underlying Asset and, in particular, to any
Underlying Asset which performs poorly.

This means that, irrespective of how the other Underlying Assets perform, if any one or more Underlying
Assets fail to meet a relevant threshold or barrier for the payment or calculation of any amount or
entitlement which may be payable or deliverable upon cancellation or exercise, investors might receive
no payments and could lose some or all of their initial investment.

Risks associated with baskets comprising a number of Underlying Assets

Where Warrants reference a basket of assets as Underlying Assets, investors are exposed to the
performance of each Underlying Asset in the basket and should refer to the relevant risk section relating
to each of the asset classes represented (e.g. "Risks associated with Common Shares, ADRs, GDRs and
ETFs as Underlying Assets"; "Share-specific risks" and "Risks associated with Equity Indices as
Underlying Assets™). Investors should also consider the level of interdependence, or "correlation™,
between each of the basket constituents with respect to the performance of the basket.

Investors should be aware that the performance of a basket with fewer constituents will be more affected
by changes in the values of any particular basket constituent than a basket with a greater number of
basket constituents. Additionally, investors should note that the performance of a basket that gives a
greater "weight" to a basket constituent, as compared to other basket constituents, will be more affected
by changes in the value of that particular basket constituent than a basket which apportions an equal
weight to each basket constituent.

Investors should be aware that, even in the case of a positive performance of one or more constituents,
the performance of the basket as a whole may be negative if the performance of the other constituents is
negative to a greater extent.

Risks associated with specific Asset(s)

Risks associated with common shares, ADRs, GDRs and ETFs

The performance of common shares, ADRs, GDRs and ETFs is dependent upon macroeconomic factors, such as
interest and price levels on the capital markets, currency developments and political factors as well as company
specific factors such as earnings, market position, risk situation, shareholder structure and distribution policy.

No dividends

Investors in Warrants linked to common shares, ADRs, GDRs or ETFs will not participate in dividends or any
other distributions paid on those shares, ADRs, GDRs or ETFs.

(@)

Common shares

Actions by share issuer may negatively affect the value of the Warrants

The issuer of common shares of a company will not have participated in establishing the terms and
conditions of the Warrants or the preparation of the Final Terms relating to the Warrants and the Issuer
will not make any investigation or enquiry in connection with any such share issuer. Consequently, there
can be no assurance that all events occurring prior to the relevant issue date that would affect the trading
price of the relevant share(s) will have been publicly disclosed. Subsequent disclosure of any such events
or the disclosure of or failure to disclose material future events concerning the share issuer could affect
the trading price of the share and therefore the trading price of the Warrants. Investors should also note
that the issuer of any common shares may or may not take actions in respect of common shares without
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regard to the interests of any investors in the Warrants and any of these actions could have a negative
effect on the value of the Warrants.

Depository Receipts

American depository receipts ("ADRs") are instruments issued in the U.S. in the form of share
certificates representing a number of shares held outside the U.S., in the country where the share issuer is
domiciled. Global depository receipts ("GDRs") are instruments in the form of share certificates
representing a number of shares held in the country of domicile of the share issuer and are usually
offered or issued in a country other than the U.S.

The amount an investor receives on Warrants linked to ADRs or GDRs may not reflect the return such
investors would obtain if they actually owned the shares underlying such ADRs or GDRs because the
price of the ADR or GDR may not take into account the value of any dividends paid on the underlying
shares. Accordingly, investors who purchase Warrants that are linked to ADRs or GDRs may receive a
lower return on the Warrants than they would have received if they had invested in the shares underlying
such ADRs or GDRs directly.

Risk of non-recognition of beneficial ownership

The legal owner of the shares underlying the ADRs or GDRs is the custodian bank which is also the
issuing agent of the depository receipts. Depending on the jurisdiction under which the depository
receipts have been issued, investors should be aware of the risk that such jurisdiction does not legally
recognise the purchasers of the ADR or GDR as the beneficial owner of the underlying shares. In the
event the custodian becomes insolvent or that enforcement measures are taken against the custodian it is
possible that an order restricting the free disposition of the underlying shares is issued. In this event the
purchaser of an ADR or GDR may lose its rights to the underlying shares under the ADR or GDR and
the ADR or GDR would become worthless. As a result the value of the Warrants may be negatively
affected, and could become worthless.

Exchange Traded Funds ("ETFs")

Where the Warrants are linked to an interest in an ETF (being a fund, pooled investment vehicle,
collective investment scheme, partnership, trust or other similar legal arrangement and holding assets,
such as shares, bonds, indices, commodities and/or other securities such as financial derivative
instruments (for the purposes of this sub-paragraph, "Reference Asset(s)") and listed on a recognised
exchange) and the investment objective of such ETF is to track the performance of such Reference
Asset(s), the investors of such Warrants are exposed to the performance of such ETF rather than the
Reference Asset(s). The investors will bear the risk that such ETF may not reflect the actual return such
investors would obtain if they actually owned Reference Asset(s) underlying such ETF. Accordingly,
investors who purchase Warrants that are linked to an ETF may receive a lower payment upon
cancellation of such Warrants than such investors would have received if they had invested in the
Reference Asset(s) underlying such ETF directly.

There is a risk that the ETF managers will not succeed in meeting the investment objectives of the ETF,
that any analytical model used thereby will prove to be incorrect and that any assessments of the short-
term or long-term prospects, volatility and correlation of the types of investments in which such ETF has
or may invest will prove inaccurate.

The management company, trustee or sponsor of an ETF will have no involvement in the offer and sale
of the Warrants and accordingly will have no obligation to any investor in the Warrants and could take
any actions without regard to the interests of investors in the Warrants, which may have a negative effect
on the value of the Warrants.

An ETF may invest in financial derivative instruments which expose the ETF and an investor to the
credit, liquidity and concentration risks of the counterparties to such financial derivative instruments.
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Share specific risks
Extraordinary events

Certain extraordinary events relating to the underlying shares or the issuer of the relevant underlying
shares (such as a share-for-share merger where the relevant company is not the surviving entity) may
result in the amendment of the terms and conditions of the Warrants, the early cancellation of the
Warrants or the replacement of the deliverable shares for substitute shares.

Settlement disruption events

"Settlement Disruption Events", as defined in the terms and conditions of the Warrants, such as an
inability to secure a sufficient amount of the shares to be delivered, or where such delivery is impossible
or impracticable, may result in the right of the Issuer to postpone settlement or to pay a cash amount in
lieu of delivering the relevant entitlement.

Potential adjustment event

On the occurrence of an event which has a diluting or concentrating effect on the value of the Underlying
Asset, a "Potential Adjustment Event" as defined in the terms and conditions of the Warrants, the
Determination Agent may amend the terms and conditions of the Warrants, or may opt to deliver
additional Warrants or cash to the investor to account for the diluting or concentrative effect of the event.

Substitution

If specified in the Final Terms, where the issuer determines that the deliverable entitlement is not freely
transferable, it is unable to acquire the underlying or the price has been significantly affected by
illiquidity, the Issuer may substitute the stipulated deliverable with an equivalent value of a substitute
asset or pay an equivalent cash amount.

Any of the above adjustments may have a negative effect on the value of the Warrants.
Risks associated with Equity Indices as Underlying Assets

Equity Index Linked Warrants offer investors the opportunity to invest in Warrants linked to the
performance of one or more equity indices. Such Warrants provide investment diversification
opportunities, but will be subject to the risk of fluctuations in both equity prices and the value and
volatility of the relevant equity indices.

Equity Indices are comprised of a synthetic portfolio of shares, and, as such, the performance of an
Equity Index is in turn subject to the risks associated with Indices, as outlined below, and with Shares as
specified above in risk factor 5.1 "Risks associated with common shares, ADRs, GDRs and ETFs as
Underlying Assets".

The amount payable or deliverable on any Warrants that reference an Equity Index may not reflect the
return that an investor would realise if he or she actually owned the relevant shares of the companies
comprising that Equity Index because the closing index level on any specified valuation date may reflect
the prices of such index components without taking into account any dividend payments on those
component shares. Accordingly, investors in Warrants linked to an Equity Index may receive a lower
return on the Warrants than such investor would have received if he or she had invested directly in those
shares.

Unless the terms and conditions of the Warrants specify otherwise, investors in Warrants linked to Equity
Indices will not participate in dividends or any other distributions paid on the shares which make up such
indices.

Change in composition, methodology or policy used in compiling an Index
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An Index Sponsor can add, delete or substitute the components of an Index at its discretion, and may also
alter the methodology used to calculate the level of that Index. These events may have a detrimental
impact on the level of the Index, which in turn could have a negative impact on payments to be made to
investors in the Warrants.

Adjustment event

If an Index Sponsor makes a material alteration to an Index, or cancels an Index and no successor exists,
or fails to calculate and announce an Index, the Determination Agent may, if it deems the event to have a
material effect on the Warrants, calculate the level of the relevant Index as per the previous formula and
method or cancel the Warrants prior to their scheduled exercise date in accordance with the terms and
conditions of the Warrants.

If a correction to the relevant Index is published prior to the next payment date the Determination Agent
will recalculate the amount payable based on the corrected level of the relevant Index.

If there is a manifest error in the calculation of an Index in the opinion of the Determination Agent, the
Determination Agent may recalculate the relevant Index based on the formula and method used prior to
the manifest error occurring.

Successor Index or Index Sponsor

If an Index is calculated by a successor index sponsor, or is replaced by a successor index, the successor
index or index as calculated by the successor index sponsor, will be deemed to be the relevant Index if
approved by the Determination Agent.

The Index or any of its underlying components may trade around-the-clock; however, the
Warrants may trade only during regular trading hours in Europe

If the market for the relevant Index or any of its underlying components is a global, around-the-clock
market, the hours of trading for the Warrants may not conform to the hours during which the relevant
Index or any of its underlying components are traded. Significant movements may take place in the
levels, values or prices of the relevant Index or any of its underlying components that will not be
reflected immediately in the price of the relevant Warrants. There may not be any systematic reporting of
last-sale or similar information for the relevant Index or any of its underlying components. The absence
of last-sale or similar information and the limited availability of quotations would make it difficult for
many investors to obtain timely, accurate data about the state of the market for the relevant Index or any
of its underlying components.

Data sourcing and calculation

The annual composition of Indices are typically recalculated in reliance upon historic price, liquidity and
production data that are subject to potential errors in data sources or other errors that may affect the
weighting of the index components. Any discrepancies that require revision are not applied retroactively
but will be reflected in the weighting calculations of the Index for the following year. Index sponsors
may not discover every discrepancy.

Investors should also refer to the risk factors specific to the underlying assets to which the relevant Index
is linked.

Risks associated with dividends of shares comprised in an Equity Index that is a dividend Index

Where the Warrants reference dividends of shares comprised in an Equity Index, investors in such
Warrants will be exposed to the declaration and payment of such dividends (if any) by the issuers of such
shares, and such declaration and payment of dividends (if any) may be subject to the following risks:

. The value of the dividends paid by the individual constituent members of the Equity Index may be
influenced by many factors: Payments of cash dividends by constituent members of the Equity
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Index may be reduced or not made at all due to a variety of independent factors, such as earnings
and dividend policy, which could result in a reduction in the value of the Warrants.

. Changes to the regulator and tax environment: Tax and regulatory decisions may result in
reductions in the amount of dividends paid by individual constituent members of the Equity
Index.

. Constituent members of the Equity Index may not pay dividends in the relevant dividend period at

all: If no dividends are paid by constituent members of the Equity Index during the relevant
dividend period to which the Warrants are linked, investors could receive no return on their
investment and, in some instances, the Warrants could be worth zero.

o Not all dividends paid by constituent members may be reflected in the level of the Equity Index:
The Equity Index may only reflect certain types of dividends, such as ordinary unadjusted gross
cash dividends and/or withholding taxes on special cash dividends and capital returns as applied
to the constituent members and may exclude extraordinary dividends which may, in turn, result in
a lower return on the Warrants.

Risks associated with commodities and commodity indices as Underlying Assets

The market value of Commodity Linked Warrants and Commodity Index Linked Warrants may be
influenced by many unpredictable factors and may fluctuate between the date of purchase and the
applicable pricing date(s). Investors may also sustain a significant loss if they sell Commodity Linked
Warrants and/or Commodity Index Linked Warrants in the secondary market.

Several factors, many of which are beyond the control of the Issuer may influence the market value of
Commodity Linked Warrants and Commaodity Index Linked Warrants. It is expected that generally the
value of the commodity underlying the Commodity Linked Warrants or the value of the commodity
index components and of the commaodity index underlying the Commodity Index Linked Warrants will
affect the market value of those Commaodity Linked Warrants and Commaodity Index Linked Warrants
more than any other factor. Other factors that may influence the market value of Commodity Linked
Warrants and Commodity Index Linked Warrants include:

. prevailing spot prices for the commodity or commaodities underlying the Commaodity Index;

o the time remaining to the cancellation or exercise, as applicable, of the Commodity Linked
Warrants or Commodity Index Linked Warrants;

. supply and demand for the Commodity Linked Warrants or Commaodity Index Linked Warrants;

. economic, financial, political, regulatory, geographical, biological, or judicial events that affect
the market price of the underlying commodity or the level of the commodity index or the market
price of the components included in the commaodity index;

. the general interest rate environment; and
. the creditworthiness of the Issuer

These factors interrelate in complex ways, and the effect of one (1) factor on the market value of the
Commodity Linked Warrants or Commodity Index Linked Warrants may offset or enhance the effect of
another factor.

Commodity prices may change unpredictably, affecting the value of commodities or commodity indices
and the value of Commodity Linked Warrants and/or Commodity Index Linked Warrants in
unforeseeable ways.

For example, trading in futures contracts on commodities, including trading in the components of a
commodity index, is speculative and can be extremely volatile. Market prices may fluctuate rapidly
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based on numerous factors, including: changes in supply and demand relationships (whether actual,
perceived, anticipated, unanticipated or unrealised); weather; agriculture; trade; fiscal, monetary and
exchange control programmes; domestic and foreign political and economic events and policies; disease;
pestilence; technological developments; changes in interest rates, whether through governmental action
or market movements; and monetary and other governmental policies, action and inaction. The current or
"spot" prices of commodities may also affect, in a volatile and inconsistent manner, the prices of futures
contracts in respect of a commodity. These factors may affect the value of the commodity or commaodity
index underlying Commodity Linked Warrants and/or Commodity Index Linked Warrants and therefore
the value of Commodity Linked Warrants and/or Commodity Index Linked Warrants in varying ways,
and different factors may cause the prices of commodities or commodity index components, and the
volatilities of their prices, to move in inconsistent directions at inconsistent rates.

Supply of and demand for commaodities tends to be particularly concentrated, so prices are likely to be
volatile.

The prices of commodities, including the commodities underlying a commodity index, can fluctuate
widely due to supply and demand disruptions in major producing or consuming regions or industries.

Certain commodities are used primarily in one (1) industry, and fluctuations in levels of activity in (or
the availability of alternative resources to) one (1) industry may have a disproportionate effect on global
demand for a particular commodity. Moreover, recent growth in industrial production and gross domestic
product has made certain developing nations oversized users of commaodities and has increased the extent
to which the value of certain commodities are influenced by those markets. Political, economic and other
developments that affect those countries may affect the value of a commodity or the commodities
included in a commaodity index and, thus, the value of Commaodity Linked Warrants and/or Commaodity
Index Linked Warrants linked to that commodity or commodity index.

In addition, because certain commodities and certain of the commaodities underlying a commaodity index
may be produced in a limited number of countries and may be 