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Supplementto the Offering Circular

Thissupplement(the "Supplement™) constitutes a supplement to the offering circular dated 30 October 2020
(the "Original Offering Circular")as supplemented by Supplement No. 1 dated 20 November 2020 and
Supplement No. 2 dated 8 December 2020 (the Original Offering Circular as so supplemented, the "Offering
Circular"), prepared in connectionwith the Note, Warrantand Certificate Programme (the "Programme”) of
J.P. Morgan Structured Products B.V. ("JPMSP"), JPMorgan Chase Financial Company LLC ("JPMCFC"),
JPMorgan Chase Bank, N.A.and JPMorgan Chase & Co.

Status of Supplement

The Supplement is supplemental to, and shall be read in conjunction with, the Offering Circular. Unless
otherwise defined in this Supplement, terms defined in the Offering Circular have the same meaningwhen used
in this Supplement.

The Supplementhas beenapproved by Euronext Dublin pursuantto the GEM Rulesand by the Luxembourg
Stock Exchange pursuantto therulesandregulations of the Luxembourg Stock Exchange for the Euro MTF
Market.

The Supplementhas been approved by the SIX Exchange Regulation Ltd as the competent reviewing body (the
"Reviewing Body") under the Swiss Financial Services Act ("FinSA™) on 14 January 2021.

Responsibility

Each of JPMSP, JPMCFC, JPMorgan Chase Bank, N.A.and JPMorgan Chase & Co. accepts responsibility for
the information contained in this Supplementandto the best ofthe knowledge of JPMSP, JPMCFC, JPMorgan
Chase Bank, N.A. and JPMorgan Chase & Co. (eachhavingtakenall reasonable careto ensure that such is the
case), the information containedin this Supplement is in accordance with thefactsanddoes notomit anything
likely to affect theimport of such information.

Purpose of Supplement

The purpose of this Supplement is to (a) supplement the terms and conditions of the Securities for "Swiss
Certificates (UBS-cleared)"and (b) amendand supplement therelated information in the Offering Circular.

Information being supplemented
l. Amendments to the Important Notices

The section entitled "Important Notices" on pages 1 to 7 of the Original Offering Circular shall be
amendedassetout in Schedule 1 to this Supplement.

Il.  Amendmentsto the Summary of the Programme

The section entitled "Summary of the Programme” on pages 10 to 28 of the Original Offering Circular
shallbe amendedasset outin Schedule 2 to this Supplement.

I1l.  Amendmentsto the Risk Factors

The section entitled "Risk Factors” on pages 32 to 123 of the Original Offering Circular shall be
amendedasset out in Schedule 3 to this Supplement.

IV.  Amendments to the General Description of the Programme

The section entitled "General Description of the Programme" on pages 137 to 141 of the Original
Offering Circularshallbe amendedas set out in Schedule 4 to this Supplement.

V.  Amendmentsto the Commonly Asked Questions
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VI.

VII.

VIIL.

XL

The section entitled "Commonly Asked Questions” on pages 142 to 162 of the Original Offering Circular
shallbe amendedas set out in Schedule 5 to this Supplement.

Amendments to the General Conditions

The section entitled "General Conditions™ on pages 176 to 291 of the Original Offering Circular shall be
amendedasset out in Schedule 6 to this Supplement.

Amendments to the Form of Pricing Supplement

The section entitled "General Conditions" on pages 430 to 477 of the Original Offering Circular shall be
amendedassetout in Schedule 7 to this Supplement.

Amendments to Book-Entry Clearing Systems

The section entitled "Book-Entry Clearing Systems™ on pages 491 to 495 of the Original Offering
Circularshallbe amendedas set out in Schedule 8 to this Supplement.

Amendments to Purchaser Representations and Requirements and Transfer Restrictions

The section entitled "Purchaser Representations and Requirements and Transfer Restrictions” on pages
529 to 561 of the Original Offering Circular shall be amended as set out in Schedule 9 to this
Supplement.

Amendments to Taxation

The section entitled "Taxation" on pages 567 to 653 of the Original Offering Circular shallbe amended
asset out in Schedule 10 to this Supplement.

Amendments to the General Information

The section entitled "General Information™ on pages 656 to 659 of the Original Offering Circular shall be
amendedassetout in Schedule 11to this Supplement.



General

To the extent that there is any inconsistency between (a) any statement in thisSupplement or any statement
incorporated by reference intothe Offering Circular by this Supplement and (b) any other statementin or
incorporated by reference intothe Offering Circular, the statements in (a) above will prevail.

This Supplementwill be published on the Luxembourg Stock Exchange's website at www.bourse.lu and the
Euronext Dublin's website atwww.ise.ie.



SCHEDULE 1
IMPORTANT NOTICES
Important Swiss notices

The sub-section headed "I mportant Swiss notices" on page 4 of the Original Offering Circular shall be
deleted in its entirety and replaced with the following :

"Important Swiss notices

The Securitiesdo notconstitute a participation in a collective investment scheme in the meaning of
the Swiss Federal Acton Collective Investment Schemes (""CISA™) and they are neither subject to
approval nor supervision by the Swiss Financial Market Supervisory Authority (""FINMA™).
Accordingly, investors do not benefit from the specific investor protection provided under the
CISA and are exposed to the credit risk of the Issuer and, if applicable, the relevant Guarantor.

Swiss Securities, Swiss Certificates (UBS-cleared) and the Guarantees are governed by and shall be
construed in accordance with English law. The Courts of England are to have exclusive
jurisdiction to settle any disputes, controversy, proceedings or claim of whatever nature that may
arise outof or in connection with any Securities, including the Guarantees.

Swiss Certificates (UBS-cleared) are Securities which are cleared and settled through UBS Switzerland
AG (and not SIX SIS AG) and no external clearing of such Securities is possible through any
international or domestic clearing system. Fora description of theclearingand settlementarrangements,
certain additional risks relating to such Securities and restrictions on the transfer of such Securities, see
the sections of this Offering Circular entitled "Risk Factors", "Book-Entry Clearing Systems" and
"Purchaser representations and requirements andtransfer restrictions' below.

Notwithstandinganythingelse in this Offering Circular, Swiss Certificates (UBS-cleared) will only be
FX-linked Securities in the form of Certificates issued by JPMCFC, which may only be settled by way of
Cash Settlement and subjectto Regulation S. Swiss Certificates (UBS-cleared) will not be listed on any
exchange.

Swiss Certificates (UBS-cleared) will not be listed and admitted to tradingon the Luxembourg Stock
Exchange's Euro MTF."



SCHEDULE 2
SUMMARY OF THE PROGRAMME
Swiss Securities

The sub-section headed "Swiss Securities" in the section entitled "Form of Securities” onpage 14 of the
Original Offering Circular shallbe deleted in its entirety and replaced with the following :

"Swiss Securities and Swiss Certificates (UBS-cleared)

Swiss Securities shall be either (i) issued in the form of uncertificated securities (Wertrechte) pursuant to
article 973c of the Swiss Code of Obligations (Obligationenrecht) and entered into the main register
(Hauptregister) of SIXSIS AG as custodian (Verwahrungsstelle) or (ii) initially represented by asingle
Global Security in registered form that is deposited with SIX SIS AG as central depository. Swiss
Securities will be exchangeable for definitive Securities in registered form only under the limited
circumstances described in the General Conditions. No Holder of Swiss Securitiesshall, at any time,
have the right to effect or demand the conversion of such Swiss Securities into, or the delivery of,
Securities in definitive form.

Swiss Certificates (UBS-cleared) arecleared and settled through UBS Switzerland AG (andnotSIX SIS
AG) and shallonly be issued in the form of uncertificated securities (Wertrechte) pursuant to article
973c of the Swiss Code of Obligations (Obligationenrecht) and entered into the main register
(Hauptregister) of UBS Switzerland AG (and not SIX SIS AG) as custodian (Verwahrungsstelle). UBS
Switzerland AG has the right but not the obligation at any time to transfer the main register
(Hauptregister) to another UBS group entity licensed as a Swiss bank or securities firm, subject to the
prior written consentof the ProductProvider, such consent not to be unreasonably withheld.

Swiss Certificates (UBS-cleared) areheld with and cleared and settled through UBS Switzerland AG
(@and notSIX SIS AG). Swiss Certificates (UBS-cleared) mayonlybe acquiredby, transferred to and
held by Holders having a securities accountwith UBS Switzerland AG orholdingin a securities account
with another provider which, in turn, has a securities accountwith UBS Switzerland AG. Any transfers
or purportedtransfers of Swiss Certificates (UBS-cleared) will be inaccordance with the terms and
conditions (including any related requirements, restrictions and prohibitions) determined by UBS
Switzerland AG (or, if applicable, the relevant institution other than UBS Switzerland AG where the
Holder maintains a securities account), andthe Issuerand Product Provider have no responsibility
thereforand shallhaveno liability forany losses suffered by Holders orothersin relation to failed or
delayedtransfers or other consequences of a transfer.

Referencesto UBS Switzerland AG include any affiliates of UBS Switzerland AGwhich may assume
the relevant obligations described hereunder pursuant to the terms of the SPI Agreement and/or Custody
Agreement, asapplicable. References tothe Product Provider meanJ.P. Morgan Securities plc or any
affiliate of J.P. Morgan Securities plc which assumes the duties of Product Provider underthe terms of
the SPI Agreement.”



SCHEDULE3

RISK FACTORS

Risks related to Securities thatare Swiss Certificates (UBS-cleared)

AnewRisk Factor6.12 (Risks relatedto Securities thatare Swiss Certificates (UBS-cleared)) shall be
inserted immediately after the existing Risk Factor 6.11(I) (Other market risks relatingto Bond Linked
Securities) on page 119 as follows:

"6.12 Risksrelatedto Securities thatare Swiss Certificates (UBS-cleared)

@)

(b)

Swiss Certificates (UBS-cleared) are Securities which are cleared and settled through UBS
Switzerland AG (andnotSIX SIS AG),and no external clearing of such Securities is possible
through any international or domestic clearing system. Each Holder of Swiss Certificates (UBS-
cleared) is subject to the rules and procedures of UBS Switzerland AG with regard to the
clearing and settlement of the Swiss Certificates (UBS-cleared) including with regard to
effectingtransfers, payments, redemptions, notices and modifications, and each prospective
investorshould satisfy itself before purchasingany Swiss Certificates (UBS-cleared) that such
investor understands such rulesand procedures and howthey may differ if the Swiss Certificates
(UBS-cleared) were cleared through a recognised clearingagency — See "Book-entry Clearing
Systems— Swiss Certificates (UBS-cleared) cleared through UBS". UBS Switzerland AG is not
licensed or regulated as a clearing house. Clearing houses typically have in place a
comprehensive set of procedures and a robust risk management framework that includes
substantial default resources, margin requirements which are monitored based on position limits
to ensure there are sufficientfunds to covertheirrisk,a guaranty fund that provides further
protection in the event of a default and robust recovery and resolution plans. None of the
relevantIssuer, Guarantor, Dealer, Product Provider orany of their respectiveaffiliates will be
responsible for the performanceby UBS Switzerland AG of its obligationswith regard to the
clearingarrangements for Swiss Certificates (UBS-cleared), andnoneof them will have any
liability forany losses suffered by investors in connection with sucharrangements.

In addition, UBS Switzerland AG, (i) acts as issuing and paying agent, (ii) provides related
custody servicesand (iii) actsas distributor by offering, selling or recommendingthe Securities
to its customers, and investors will therefore be dependent on UBS Switzerland AG across
multiple capacities. None of therelevant Issuer, Guarantor, Dealer, ProductProvideror any of
their respective affiliates will be responsible for the performance by UBS Switzerland AG of its
respective obligations in respect of any ofthese capacities,and none of them will have any
liability forany losses suffered by investors in connection with suchactivities.

Exposureto the credit risk of UBS Switzerland AG

In respect of Swiss Certificates (UBS-cleared), the relevant Issuer shallmakeallpayments due
under the Swiss Certificates (UBS-cleared) to UBS Switzerland AG as Swiss Certificates (UBS-
cleared) Agentand, uponreceipt by UBS Switzerland AG as Swiss Certificates (UBS-cleared)
Agent of the due and punctual paymentof such funds in Switzerland, shall be discharged from

its obligationstothe Holders under the Swiss Certificates (UBS-cleared). Accordingly, investors
are therefore also dependenton UBS Switzerland AG's ability to pass on such funds to the

Holders of the Swiss Certificates (UBS-cleared).

Restrictions on the transferability of the Swiss Certificates (UBS-cleared)

As described above, Swiss Certificates (UBS-cleared) are held with and cleared and settled
through UBS Switzerland AG and not cleared through any clearing system. Swiss Certificates
(UBS-cleared) may only be acquired by, transferred to and held by Holders havinga securities
account with UBS Switzerland AG oranother UBS group entity (or through a securities account
with an institutionwhich, in turn, maintains a securities account with a UBS group entity). It is
possible that this restriction could have a material adverse effecton theliquidity of the Swiss
Certificates (UBS-cleared), andtherefore investors may notbe able to sellthem in the secondary
market oronly doso fora price which is lower thanwhat would otherwise be the case in the
absence of suchrestriction.



(c)  Additionaleventsor circumstances leading to earlytermination of the Swiss Certificates (UBS -
cleared)

In the case of Swiss Certificates (UBS-cleared) only, if the Calculation Agentdetermines that
any of the following have occurred, then the Calculation Agent may determine and UBS
Switzerland AG shall (under the terms of the SPI Agreement) give notice to Holders that, the
Securities shallbe redeemed ona date determined by the Calculation Agent, in which event the
Issuershallredeem the Securities and causeto be paid to each Holder in respect of each Security
held by itan amount equal to the Early Payment Amount:

(1) any order shallbe made by the Swiss Financial Market Supervisory Authority FINMA or
any competent court or other authority or resolution passed for the dissolution or
winding-up of UBS Switzerland AG or forthe appointment of a liquidator, receiver or
administrator of UBS Switzerland AG or of all or a substantial part of its respective
assets, oranythinganalogous occurs, in any jurisdiction, to UBS Switzerland AG, other
than in connection with a solvent reorganisation, reconstruction, amalgamation or merger
which shallbe material, as determined by the Calculation Agent, in the context of UBS
Switzerland AG actingasissuingand payingagentand providing custody services under
the SPI Agreementand/orthe Custody Agreement; or

(i)  UBSSwitzerland AG breaches its obligations (i) as issuingand payingagentand/or (ii)
to provide custody services under the SPI Agreementand/or the Custody Agreement
which are materialin the contextof the Swiss Certificates (UBS-cleared) as determined
by the Calculation Agent.

The Early Payment Amount may be less than theoriginal purchase price and you could lose
some orallof yourinvestment.

Forthe purposes of this risk factor, references to UBS Switzerland AG include any affiliates of
UBS Switzerland AG which may assume the relevantobligations described hereunder pursuant
to the termsof the SPI Agreement and/or Custody Agreement, as applicable. References to the
Product Provider meanJ.P. Morgan Securities plc orany affiliate of J.P. Morgan Securities plc
which assumes the duties of Product Provider under the terms of the SP1 Agreement.”



SCHEDULE 4

GENERAL DESCRIPTION OF THE PROGRAMME

Form of Securities

Paragraph 4 (Form of Securities) on pages 138 to 141 of the Original Offering Circularshallbe deleted
in its entirety and replaced with the following:

"4,

Form of Securities

If "Temporary Bearer Global Security exchangeable fora Permanent Bearer Global Security"” is
specified in the relevant Pricing Supplement, the relevant Series of Securities in bearer form
(otherthan French Bearer Securities) will be represented onissue by a temporary globalsecurity
in bearer fomm (each a "Temporary Bearer Global Security™) exchangeable upon certification of
non-U.S. beneficial ownership fora permanentglobal security in bearer form (eacha "Permanent
Bearer Global Security" and, together with each Temporary Bearer Global Security,a "Bearer
Global Security™). If "Permanent Bearer Global Security™ is specified in the relevant Pricing
Supplement, therelevant Series of Securities in bearer form (other than French Bearer Securities)
will be representedon issue by a Permanent Bearer Global Security. Each Temporary Bearer
Global Security and each Permanent Bearer Global Security representing Securities other than
German Securities will be exchangeable, in limited circumstances, for Securities in definitive
registered form. No Bearer Securities will be issued in or exchangeable into bearer definitive
form, whether pursuantto therequest of any Holder(s) or otherwise.

If "Temporary Registered Global Security whichisexchangeable for a Permanent Registered
Global Security™ is specified in the relevant Pricing Supplement, the relevant Series of Securities
(other than Swiss Securities and Swiss Certificates (UBS-cleared)) in registered form will be
represented on issue by a temporary global security in registered form (each a "Temporary
Registered Global Security') exchangeable upon certification of non-U.S. beneficial ownership
for a permanent global security in registered form (each a "Permanent Registered Global
Security"and, together with each Temporary Registered Global Security, a "Registered Global
Security"and, together with each Bearer Global Security, “"Global Securities™). Each Temporary
Registered Global Security and Permanent Registered Global Security willbe exchangeable, in
limited circumstances, for Securities in registered definitive form. Regulation S Securitiesissued
by JPMSP and guaranteed by JPMorgan Chase Bank, N.A., underthe Programme that are to be
accepted for Settlementin CREST via the CREST Depository Interest ("CDI") mechanism (the
"CREST CDI Securities"), and Securities in respect of which "Permanent Registered Global
Security” is specified in the relevant Pricing Supplement, will be represented on issue by a
Permanent Registered Global Security.

Global Securities may be deposited on theissue datewith a depository, or registered in the name
of a nominee, on behalf of:

o Euroclear Bank SA/NV ("Euroclear"”) and Clearstream Banking, société anonyme
("Clearstream, Luxembourg");

) Clearstream Banking AG, Eschborn ("Clearstream Frankfurt");
o The Depository Trust Company ("DTC");
o the Swiss Domestic Settlement System, SIX SIS AG (the "SIX SIS"); and/or

o with a depository for such other clearing system as is specified in the General Conditions
and/ortherelevant Pricing Supplement.

The depository on behalf of Euroclear and Clearstream, Luxembourg shall be a common
depository.

Forthe avoidance of doubt, no Global Securities shallbe issued in respect of Swiss Certificates
(UBS-cleared).



@)

(b)

©)

(d)

©)

(f)

©)

(h)

(i

New Safekeeping Structure

Notes represented by Registered Global Securities whichare intendedto be held under the new
safekeeping structure ("NSS") shall be delivered on or prior to the issue date to a common
safekeeper (the "Common Safekeeper") for Euroclear and Clearstream, Luxembourg and
registered in the name ofa nominee of such Common Safekeeper.

New Global Note

Notes represented by Bearer Global Securities whichare intended to be issued in New Global
Note ("NGN") form, shallbe delivered onor prior to the issue date to the Common Safekeeper for
Euroclearand Clearstream, Luxembourg.

German Securities

German Securities issued by JPMSP, JPMorgan Chase & Co.andJPMorgan Chase Bank, N.A.
will be represented on issue by a Temporary Bearer Global Security exchangeable upon
certification ofnon-U.S. beneficial ownership fora Permanent Bearer Global Security. German
Securities will be governed by German law.

Danish Notes

Notes issued under the Programme by JPMSP may include Securities which are registered in
uncertificated and dematerialised book-entry form with VP Securities A/S ("VP") in accordance
with all applicable Danish laws, regulations andrules (*Danish Notes"). Danish Notes will not be
issued in or exchangeable intodefinitiveform.

Finnish Securities

Securities issued under the Programme by JPMSP may include Securities which are registered in
uncertificated and dematerialised book-entry form with Euroclear Finland Oy, the Finnish Central
Securities Depository ("Euroclear Finland™), in accordancewith allapplicable Finnish laws,
regulations and rules ("Finnish Securities™). Finnish Securities will not be issued in or
exchangeable into definitive form.

French Securities

Securities issued under the Programme by JPMSP may be in dematerialised formand deposited
with Euroclear France S.A. ("Euroclear France™)as central depository ("French Securities").
French Securities may be in bearer form (au porteur) or in registered form (au nominatif) and wil l
be governed by Frenchlaw. French Securities will not be issued in orexchangeable into definitive

form.

Norwegian Securities

Securities issued under the Programme by JPMSP may include Securities which are registered in
uncertificated and dematerialised electronic book-entry form with the Norwegian Central
Securities Depository (the "VPS") in accordance with all applicable Norwegian laws, regulations
and rules ("Norwegian Securities"). Norwegian Securities will not be issued in orexchangeable
into definitive form.

Swedish Securities

Securities issued under the Programme by JPMSP may include Securities whichare registered in
uncertificated and dematerialised electronic book-entry formwith Euroclear Sweden AB, the
Swedish Central Securities Depository ("Euroclear Sweden") in accordance with allapplicable
Swedish laws, regulations and rules ("Swedish Securities™). Swedish Securities will not be issued
in orexchangeable into definitive fom.

Swiss Securities and Swiss Certificates (UBS-cleared)
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)

(k)

Securities cleared through SIX SIS arereferredto as "Swiss Securities”. Each Tranche of Swiss
Securities issued by JPMSP, JPMorgan Chase & Co.and JPMorganChase Bank, N.A. will be
either (i) issued in the form of uncertificated securities (Wertrechte) pursuantto article 973c of the
Swiss Code of Obligations (Obligationenrecht) and entered into the main register (Hauptregister)
of SIX SIS as custodian (Verwahrungsstelle) or (ii) initially represented by a single Global
Security in registered form thatis deposited with SIX SIS as central depository, in eachcase onor
prior to the original issue date of such Tranche. As a matter of Swiss law, once (i) the
uncertificated securities (Wertrechte) representing Swiss Securities are entered into the main
register of SIX SIS as custodian (Verwahrungsstelle) or (ii) a Global Security in registered form
representing Swiss Securities is deposited with SIX SIS and, in each case, entered into the
securitiesaccounts of one or more participants of SIX SIS, such Swiss Securities will constitute
intermediated securities (Bucheffekten) within the meaning of the Swiss Federal Intermediated
Securities Act (Bucheffektengesetz) ("Intermediated Securities"). No Holder of Swiss Securities
will have the right to effect or demand the conversion of such Swiss Securities into, or the
delivery of, uncertificated securities (in the case of Swiss Securities represented by a Global
Security) or Securities in definitive form (in the case of either Swiss Securitiesrepresented by a
Global Security or Swiss Securities issued in uncertificated form). However, Swiss Securities will
be exchangeable for definitive Securities in registered form under the limited circumstances
described in the General Conditions.

Securities which are cleared through UBS Switzerland AG are referredto as "Swiss Certificates
(UBS-cleared)". Each Tranche of Swiss Certificates (UBS-cleared) will be issued inthe form of
uncertificated securities (Wertrechte) pursuantto article 973c ofthe Swiss Code of Obligations
(Obligationenrecht) and entered into the main register (Hauptregister) of UBS Switzerland AG as
custodian (Verwahrungsstelle). UBS Switzerland AG has the right but not theobligation at any
time to transfer the main register (Hauptregister) to another UBS group entity licensedas a Swiss
bankorsecurities firm, subject to the prior written consentof the Product Provider, suchconsent
not to be unreasonably withheld. Asa matter of Swiss law, once the uncertificated securities
(Wertrechte) are entered into the main register (Hauptregister) of UBS Switzerland AG as
custodian (Verwahrungsstelle) and credited to one or more securities accounts maintained by UBS
Switzerland AG for and on behalf of its clients, such Swiss Certificates (UBS-cleared) will
constitute intermediated securities (Bucheffekten) within the meaning of the Swiss Federal
Intermediated Securities Act (Bucheffektengesetz) ("Intermediated Securities (UBS-cleared)™).
No Holder of Swiss Certificates (UBS-cleared) will have the right to effect or demand the
conversion of such Swiss Certificates (UBS-cleared) into, or the delivery of Securities in
definitive form. Swiss Certificates (UBS-cleared) will not be exchangeable for definitive
Securities in registered form under any circumstances. References to UBS Switzerland AG
include any affiliates of UBS Switzerland AG which may assume the relevant obligations
described hereunder pursuantto the terms of the SP1 Agreementand/or Custody Agreement, as
applicable. References to the Product Provider mean J.P. Morgan Securities plc oranyaffiliateof
J.P. Morgan Securities plc which assumes the duties of Product Provider underthe terms of the
SPI Agreement.

CREST CDI Securities

CREST CDI Securities will be in Permanent Registered Global Form (and will only be
exchangeable for definitive Securities in registered form under the limited circumstances
described in the General Conditions). The Permanent Registered Global Security in respect of
CREST CDI Securities will be deposited with a common depository for Euroclear and
Clearstream, Luxembourgand will be accepted for settlement in Euroclear UK & Ireland Limited
("CREST")via the CDI mechanism.

Eurosystem Eligibility

Registered Notes held under the NSSand Bearer Notes issued in NGN form may be issued with
the intentionthat such Notes be recognised as eligible collateral for Eurosystem monetarypolicy
and intra-day credit operations by the Eurosystem, eitheruponissue oratany time or all times
during their life. Such recognition will depend upon satisfaction of the Eurosystem eligibility
criteria as specified by the European Central Bank. However, there is no guarantee that such
Noteswill be recognised as eligible collateral. Any other Notes are notintendedto be recognised
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as eligible collateral for Eurosystem monetary policy and intra-day operations by the
Eurosystem.”

2. Programme Agents

Paragraph 5 (Programme Agents) on page 141 ofthe Original Offering Circularshall be deleted in its
entirety and replaced with the following:

""5. Programme Agents

The Bank of New York Mellon, acting through its London Branch, (or as otherwise
specified in the relevant Pricing Supplement) will act as Principal Programme Agentand
Paying Agent, Transfer Agent, and The Bank of New York Mellon S.A/N.V,
Luxembourg Branch, will act as Paying Agent, Transfer Agent and Registrar, with respect
to the Securities.

Skandinaviska Enskilda Banken AB (publ) will act as Danish Programme Agent, Finnish
Programme Agent, Norwegian Programme Agent and Swedish Programme Agent in
respect of any Danish Notes, Finnish Securities, Norwegian Securities and Swedish
Securities respectively.

BNP Paribas Securities Services will act as FrenchProgramme Agent in respect of any
French Securities.

BNP PARIBAS Securities Services S.C.A. Frankfurt Branch will act as German
Programme Agent in respect of any German Securities which are cleared through
Clearstream Frankfurt.

Credit Suisse AG will act as Swiss Programme Agent and Swiss Registrar in respect of any
Swiss Securities.

UBS Switzerland AG will act as Swiss Certificates (UBS-cleared) Agent in respect of
Swiss Certificates (UBS-cleared).

Each of theseagents willtogether be referred to as "Programme Agents™."
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SCHEDULES5

COMMONLY ASKED QUESTIONS

Whatdocuments do youneed to read in respect of anissuance of Securities?

Paragraph 1 (What documents do youneedto read in respect of anissuance of Securities?) on pages 14 3
to 145 of the Original Offering Circular shall be deleted in its entirety and replaced with the following:

Ill.

@)

Whatdocuments do you need to read in respect of anissuance of Securities?

There are several legal documents which youmust read in respect of any Securities: (i) each
applicable section of this Offering Circular (including the documents incorporated by reference

into the Offering Circular); and (i) the Pricing Supplement in respectof such Securities.
You mayrequest copies of any documents fromyour sellingagent or from:
o the Luxembourg listingagent;

) the Irish Listing Agent in respect of Securities admitted to the Official Listand to trading
onthe GEM,;

) the Swiss Programme Agent in respect of Swiss Securities or the Swiss Certificates (UB'S -
cleared) Agent in respectof Swiss Certificates (UBS-cleared);

o the German Programme Agent in respectof German Securities; or

o the Principal Programme Agent in respectof German Securities which are cleared through
Euroclearor Clearstream Luxembourg.

The address foreach of the agents listed above areset out below.
What informationisincludedinthis Offering Circular?

This Offering Circular contains the general terms and conditions ofall Securities in the section
entitled "General Conditions" and the Specific Product Provisions, which relate to the most
common Reference Assets, beingthe Share Linked Provisions, the Index Linked Provisions, the
Commodity Linked Provisions, the FX Linked Provisions, the Market Access Participation
Provisions, the Fund Linked Provisions, the Bond Linked Provisions, the LEPW Provisions and
the Additional Rates Fallback Provisions. For further information about these Specific Product
Provisions, see questions 28 (What are the Share Linked Provisions?), 30 (What are the Index
Linked Provisions?), 32 (What arethe Commodity Linked Provisions?), 34 (What are the FX
Linked Provisions?), 37 (What arethe Fund Linked Provisions?) and 39 (What are the Bond
Linked Provisions?) below.

For all Securities, the General Conditions, which may be completed and/or amended by the
Specific Product Provisions, must be read together with the Pricing Supplement which will
specify which General Conditions and which Specific Product Provisions (if any) apply to your
Securities —see paragraph (b) (Whatinformation is included in the Pricing Supplement?) below.

A summary ofall of the information in the Offering Circularissetoutatthe beginning of this
Offering Circular, butlike these commonly asked questions, thesummary should only be read as
an introduction to therest of the information in this Offering Circular.

This Offering Circular discloses financial and other information about each Issuer and, if
applicable, the Guarantor, of such Securities and incorporates by referencefurther information
about suchentities. Suchdocuments incorporated by referenceinto this Offering Circular are
available to investors by request from:
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(b)

o The Bankof New York Mellon S.A./N.V., Luxembourg Branch, the Luxembourg listing
agent, at its office at Vertigo Building, Polaris, 2-4 rue Eugéne Ruppert, L-2453,
Luxembourg;

) in relation to Securities admitted to the Official List andto tradingon the GEM, from The
Bank of New York Mellon S.A./N.V., Dublin Branch, the Irish Listing Agent, atitsoffice
atRiverside 2, SirJohn Rogerson's Quay, Grand Canal Dock, Dublin 2, Ireland;

o in relation to Swiss Securities, from Credit Suisse AG, the Swiss Programme Agent, at its
office atParadeplatz 8, 8001 Ziirich, Switzerland;

) in relation to Swiss Certificates (UBS-cleared), from UBS Switzerland AG, the Swiss
Certificates (UBS-cleared) Agent, at its office at Bahnhofstrasse 45, CH-8001 Zurich,
Switzerland;and

o in relation to German Securities, from BNP PARIBAS Securities Services S.C.A.
FrankfurtBranch, the GermanProgramme Agent, at its office at Europa-Allee 12, 60327
Frankfurtam Main, Germany.

In addition, the Luxembourg Stock Exchange and Euronext Dublin will publish all of such
documents on their websites: www.bourse.lu and www.ise.ie, respectively.

This Offering Circularalso discloses restrictions about who can buy such Securities andto whom
the Securities may be transferred or resold and risk factors relating to the Issuers and the
Guarantors and the Securities issued under this Programme. It also contains certain tax adviceand
certain ERISA considerations, although you should always seek specialist advice whichhasbeen
tailored to your circumstances.

What informationisincluded inthe Pricing Supplement?

While this Offering Circular includes general information about all Securities, the Pricing
Supplement is the document that sets out the specific details of each particular issuance of
Securities. The Pricing Supplementwill contain, forexample, the issue date, the maturity dateand
the methods usedto calculatethe redemption amountand any interest payments, if applicable.
The Pricing Supplement may also include specific risk factors with respect to the particular
issuanceof Securities.

The Pricing Supplement for each Series of Securities will specify which, if any, of the Specific
Product Provisions apply to an issuance of such Securities, and will complete and/or amend the
General Conditions and any such Specific Product Provisions. Therefore, the Pricing Supplement
forsuch Securities must be read in conjunction with this Offering Circular."

2. Whattype of Securities can be issued under this Programme?

Paragraph 3 (What type of Securities canbe issued under this Programme?) on pages 145t0 146 of the
Original Offering Circular shallbe deleted in its entirety and replaced with the following:

"3.

Whattype of Securities can be issued under this Programme?

Underthis Programme, each of the Issuers may issue warrants, certificates and notes, which
togetherareknown as "Securities". Securities may have any maturity, save that any Securities
issued by JPMorgan Chase & Co. will not havea maturity of lessthanone year fromthe date of
theirissue. Securities issued by JPMCFC may be admitted to the Official Listand to trading on
the GEM, listed on the Official List andadmittedto trading on the Luxembourg Stock Exchange's
Euro MTF orany otherexchanges which are not "regulated markets" for the purposes of MiFID
11, or not listed or traded. Securities issued by JPMSP, JPMorgan Chase Bank, N.A. and
JPMorgan Chase & Co. may beadmitted to the Official List and to trading on the GEM, listed on
the Official List andadmittedto trading on the Luxembourg Stock Exchange's Euro MTF,on the
SIX Swiss Exchange orany other exchanges whichare not "regulated markets" forthe purposes
of MiFID 11, ornot listed ortraded. Notes may or may not be rated. Notesmay be non-interest
bearingorbearfixed orfloating rate interest or bear interest that may be linked to the performance
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of one or more Reference Assets. Certificates and Warrants will be non-interest bearing but
Certificates may pay fixed or floatingrate coupons orotheramountsthat may in each case be
linked to the performance of one or more Reference Assets. Upon maturity of the Security you
may receive a cash amountordelivery of a Reference Asset.

Securities may be cleared throughthe international clearing systems, ormay be cleared through a
domestic clearing system. Danish Notes, Finnish Securities, Norwegian Securities, Swedish
Securities and Swiss Securities are Securities cleared throughthe domestic clearing system in
Denmark, Finland, Norway, Sweden and Switzerland, respectively. Swiss Certificates (UBS-
cleared)are Securities which are cleared and settled through UBS Switzerland AG and not SI X
SIS AG, and no external clearing of such Securities is possible through any international or
domestic clearing system. CREST CDI Securities will be deposited with a common depository for
Euroclearand Clearstream, Luxembourgandwill be accepted for settlement in CREST via the
CDI mechanism. German Securities may be cleared through the German domestic clearing system
or Euroclear or Clearstream, Luxembourg, will be governedby Germanlawand are intended to
be placed with investors in Germany, Austria and/or Switzerland. French Securities are Securities
cleared through Euroclear France and will be governed by French law. Securitieswhich may be
offeredto certain qualified institutional investors in the United States are described as Rule 144 A
Securities. Securities which may be sold concurrently outside the United States to certain non-
U.S. Personsand tocertain qualified institutional investors in the United Statesare described as
Regulation S/Rule 144A Securities. New York Law Notesand Rule 144A Securities which are
Warrants or Certificates will be governed by the laws of the State of New York. All other
Securities will be governed by English law."

Who isthe ""Holder" of the Securities?

Paragraph 11 (Who isthe"Holder" ofthe Securities?) on pages 148to 149 of the Original Offering
Circularshallbe deletedin its entirety and replaced with the following:

"11. Whoisthe ""Holder" of the Securities?

In respect of Securities (other than German Securities, and French Securities, and Swiss Securities
and Swiss Certificates (UBS-cleared) which constitute Intermediated Securities (as defined
below)), the legal "Holder" of the Securities who is entitled to take action with respect to the
Securities will for most purposes be the entity whichappears in the records of the clearing system
through which the Securities are held. Such entity (known as a custodian) may be your selling
agent oranotherentity.

If you needto take any action with respect toyour Securities (unless your Securitiesare German
Securities or French Securities, or Swiss Securities or Swiss Certificates (UBS-cleared) which
constitute Intermediated Securities), you mustinstruct the custodianwho holds the Securities on
your behalfto takesuchaction (or procure that such actionis taken) on your behalf.

In respect of German Securities, the endinvestor is the legalholder of such Securities. As such
you are thereforeentitled to take any action with respect toany German Securities you hold
yourself.

In respect of French Securities, the "Holder" is the person whose name appears in theaccount of
the relevant Euroclear France Account Holder or the Issuer orthe French Registration Agent (as
the case may be) as beingentitled to such French Securities. Such person isentitled to take any
action with respect tothe relevant French Securities except, in respect of Holders of French Notes,
if such right is deferred to the "Masse™ for the defence of thecommon interest of the Holders.

As a matter of Swiss law, Swiss Securitieswhich are eitherrepresentedby a Global Security in
registered form deposited with SIX SIS orissued in uncertificated form and entered intothe main
register (Hauptregister) of SIX SIS as custodian (Verwahrungsstelle) and have been entered into
the securities accounts of oneor more participants of SIX SIS, constitute intermediated securities
(Bucheffekten) within the meaning of the Swiss Federal Intermediated Securities Act
(Bucheffektengesetz) ("Intermediated Securities"), and, consequently, the holderofsuch Swiss
Securities will be deemed to be each person holding any such Swiss Security in a securities
account (Effektenkonto) that is in such person's name or, in the case of intermediaries
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(Verwahrungsstellen), each intermediary (Verwahrungsstelle) holding any such Swiss Security for
its own account in a securities account (Effektenkonto) thatis in such intermediary's name (and the

expression "Holder" as used herein shall be construed accordingly).

As a matter of Swiss law, Swiss Certificates (UBS-cleared) which are issued in uncertificated
form and entered intothe main register (Hauptregister) of UBS Switzerland AG as custodian
(Verwahrungsstelle) and credited to one or more securities accounts maintained by UBS
Switzerland AG for and on behalf of its clients will constitute intermediated securities
(Bucheffekten) within the meaning of the Swiss Federal Intermediated Securities Act
(Bucheffektengesetz) ("Intermediated Securities (UBS-cleared™), and, consequently, theholder
of such Swiss Certificates (UBS-cleared) will be deemed to be each person holding any such
Swiss Certificate (UBS-cleared) in a securities account (Effektenkonto) that is in such person's
name or, in the case of intermediaries (Verwahrungsstellen), each intermediary
(Verwahrungsstelle) holdingany such Swiss Certificate (UBS-cleared) foritsown accountin a
securities account (Effektenkonto) that is in such intermediary's name (and the expression
"Holder" as used herein shall be construed accordingly)."

Whatdo you have to do to exercise your rightsin respectof your Securities?

Paragraph 13 (What do you have todo to exercise your rights in respectof your Securities?) on page 149
of the Original Offering Circular shallbe deleted in its entirety and replaced with the following:

"13. Whatdo youhave to do to exercise your rightsin respect of your Securities?

In respect of Securities other than German Securities, yourrightsrelating to the Securities are
governed bythe procedures ofthe relevant clearingsystems. Asonly the legal Holders of the
Securities can exercise any right to early repayment of the Securities, if you wish any such right to
early repayment to be exercised on your behalf, you must contact the custodian through which
you hold your interestfor details of howto give notice. You should ensure proper and timely
instructions are given to your custodian requesting that it notify the Holder to exercise the
repayment right on your behalf.

In respect of German Securities, youmay exercise your rightsdirectly in accordance with the
termsand conditions of your Securities. However, you will generally be requiredto instruct your
custodianto transfer your Securities tothe Relevant Programme Agent in orderto doso.

In respect of Swiss Certificates (UBS-cleared) which are cleared and settled directly through UBS
Switzerland AGandforwhich noexternal clearing of such Securitiesis possible through any
clearing system, youmay exercise your rights in accordance with theterms and conditions of your
Securities through UBS Switzerland AG in accordance with its rules, procedures and other

requirements."”

How canyouenforceyourrightsagainstan Issuer if the Issuer has failedto make a payment of
principal onthe Securities?

Paragraph 14 (How canyou enforceyour rightsagainst anlssuer if the Issuer has failed to make a
paymentof principal on the Securities?) on pages 149to 150 of the Original Offering Circular shall be
deleted in itsentirety and replaced with the following:

"14. How can you enforce your rights against an Issuer if the Issuer has failed to make a
paymentof principal on the Securities?

The Issuerhas executed a deed of covenant in respectof Securities which aregoverned by English
law (other than Swiss Certificates (UBS-cleared), pursuantto which it covenants in favourof the
Holders of Securities to comply with its obligations set outin the General Conditions and Specific
Product Provisions. Holders of Securities are granted directrights againstthe Issuer, including
without limitation, the right to receiveall payments, andare able to enforce such direct rights.
This meansthatevenif the legal "Holder" of the Securities is a depository on behalf of a clearing
system, theaccountholders in the clearing system will still be able to make a directclaimagainst
the Issuerwithout havingto rely on the depository doing so on their behalf. Forthe avoidance of
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doubt, each purchaserand subsequentHolder of New York Law Notes shallnot havethe benefit
of the deed of covenant, and the deed of covenant shall not apply in respect of such Notes

(including followingan Eventof Default).

In respect of German Securities, youmay enforce your rights under the Securities directly against
the Issuer. You may not rely on your custodianorany other personto make anyclaims on your
behalf.

In respect of Swiss Certificates (UBS-cleared), such Securities do not have the benefit of any deed
of covenant. Holders of such Securities havedirect rightsagainst thelssuerand will be able to
makea directclaim against the Issuer."
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SCHEDULE®6
GENERAL CONDITIONS
Introduction

Section A (Introduction) on pages 178 to 179 of the Original Offering Circular shall be deleted in its
entirety and replaced with the following:

"A.  INTRODUCTION

JPMorgan Chase Financial Company LLC ("JPMCFC"), J.P. Morgan Structured Products B.V.
("JPMSP"), JPMorgan Chase Bank, N.A.and JPMorgan Chase & Co. (each an"lssuer" and together,
the "Issuers") have established a structured products programme (the "Programme") for theissuance of
notes ("Notes"), warrants ("Warrants™) and certificates ("Certificates”,and together with Notes and
Warrants, "Securities").

Securities (other than Swiss Certificates (UBS-cleared)) issued by each Issuerare issued pursuant to an
amendedand restated agency agreement (as amended and/or supplemented and/or restated asatthe Issue
Date, the "Agency Agreement™) dated 30 October 2020 between JPMCFC, JPMSP, JPMorgan Chase
Bank, N.A.and JPMorgan Chase & Co., the RelevantProgramme Agentsandthe other agents named
therein.

Swiss Certificates (UBS-cleared) (as defined below) issued by JPMCFC for which UBS Switzerland AG
actsasissuingand payingagentand provides clearingand other services relating to structured products
offeredvia the UBS Structured Products Investor platform are issued pursuant to the SPI agreement
which shallbe entered into between J.P. Morgan Securities plc and UBS Switzerland AG(as amended
and/or supplemented and/or restated asatthe Issue Date, the "SPI Agreement”). The related custody
services in respect of Swiss Certificates (UBS-cleared) are governed by the Custody Services Agreement
which shallbe entered into between J.P. Morgan Securities plc and UBS Switzerland AG (as amended
and/or supplemented and/or restated as atthe Issue Date, the "Custody Agreement").

JPMorgan Chase Bank, N.A. has guaranteed thedue and punctual settlement of all obligations of JPMSP
in respect of the Securities issued by JPMSP in a guarantee dated 30 October2020 (asamended and/or
supplemented and/or restated as atthe Issue Date, the "JPMorgan Chase Bank, N.A. Guarantee™) and
JPMorgan Chase & Co. has guaranteed the dueand punctual settlement of all obligations of JPMCFC in
respect of the Securities issued by JPMCFC in a guarantee dated 30 October 2020 (as amended and/or
supplemented and/or restated as atthe Issue Date, the "JPMorgan Chase & Co. Guarantee") (the
JPMorgan Chase Bank, N.A. Guarantee andthe JPMorgan Chase & Co. Guarantee, each a"Guarantee"
and together, the "Guarantees™).

JPMorgan Chase Bank, N.A. in its capacity as guarantor of Securities issued by JPMSP isreferred to as
the "JPMSP Guarantor"and JPMorgan Chase & Co. in its capacity as guarantor of Securities issued by
JPMCFC is referred to as the "JPMCFC Guarantor"” (the JPMSP Guarantor and the JPMCFC

Guarantor, eacha "Guarantor"and together, the"Guarantors").

The Securities (other than Swiss Certificates (UBS-cleared)), to the extent they are governed by English
law, have the benefit of a deed of covenant dated 30 October 2020 (asamended and/or supplemented
and/or restated as at the Issue Date, the "Deed of Covenant") given by the Issuers in relation to
Securities cleared through Euroclear Bank SA/NV, Clearstream Banking, société anonyme, Clearstream
Banking AG, Eschborn, Euroclear Sweden AB, Euroclear Finland Oy, Verdipapirsentralen ASA, VP
Securities A/Sor SIX SIS AG, asthe case may be. Forthe avoidance of doubt, each purchaser and
subsequent Holder of New York Law Notes is deemed to acknowledge and agree that such Notes shall
not have the benefit of the Deed of Covenant,andthe Deedof Covenantshallnot apply in respect of
such Notes (including followingan Event of Default).

Copies of the Agency Agreement, the Deed of Covenant, each Guarantee, the forms of Global Securities
and the Securities in definitive form (if applicable) are available forinspection at thespecifiedoffice of
the Relevant Programme Agent.
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The provisions contained in Annex 1 in respect of Share Linked Securities (the "Share Linked
Provisions"), in Annex 2 in respect of Index Linked Securities (the "Index Linked Provisions"), in
Annex 3 in respect of Commodity Linked Securities (the "Commodity Linked Provisions"), in Annex 4
in respect of FX Linked Securities (the "FX Linked Provisions"), in Annex 5 in respect of Market
Access Participation Notes (the "Market Access Participation Provisions™), in Annex 6 in respect of
Low Exercise Price Warrants (the "LEPW Provisions"), in Annex 7 in respect of Fund Linked
Securities (the "Fund Linked Provisions"), in Annex 8 in respect of Other Variable Linked Interest
Notes (the "Additional Rates Fallback Provisions") and in Annex 9 in respect of Bond Linked
Securities (the "Bond Linked Provisions" and, together with the Share Linked Provisions, the Index
Linked Provisions, the Commaodity Linked Provisions, the FX Linked Provisions, the Market Access
Participation Provisions, the LEPW Provisions, the Fund Linked Provisionsandthe Additional Rates
FallbackProvisions, the "Specific Product Provisions”) will, if specified to be applicable in the relevant
Pricing Supplement, complete and amend these General Conditions.

These General Conditions, as completed and/oramended by any applicable Specific ProductProvisions,
in each case subject to completionand/oramendment in the relevantPricing Supplement, shall be the
conditions of the Securities (the "Conditions™). To theextentthat there isany inconsistency between the
Specific Product Provisions and these General Conditions, the Specific ProductProvisions shall prevail.
To the extent that there is any inconsistency between the relevant Pricing Supplementand the Specific
Product Provisions and/or these General Conditions, the relevant Pricing Supplementshall prevail.

Securities issued under the Programme are issued in series (each, a "Series"), and each Series may
comprise one ormoretranches ("Tranches"andeach, a "Tranche") of Securities. One or more Tranches
of Securities will be the subject of a pricing supplement (each, a "Pricing Supplement”), a copy of
which maybe obtained by Holders free of charge from the specified office ofthe Relevant Programme
Agent.

Capitalisedterms usedin these General Conditions havethe meanings given in General Condition 32
(Definitionsand Interpretation).”

General Condition 1.1(b) (Registered Securities)

General Condition 1.1(b) (Registered Securities) on pages 180 to 182 of the Original Offering Circular
shallbe deleted in its entirety and replaced with thefollowing:

"(b) Registered Securities

(i) Registered Securities other than French Registered Securities, Danish Notes, Finnish Securities,
Norwegian Securities, Swedish Securities, Swiss Securities, Swiss Certificates (UBS-cleared),
Rule 144A Securities, Rule 144A New York Law Notes, Regulation S/Rule 144ASecurities and
CREST CDI Securities: Registered Securities (other than French Registered Securities, Danish
Notes, Finnish Securities, Norwegian Securities, Swedish Securities, Swiss Securities, Swiss
Certificates (UBS-cleared), Rule 144A Securities, Rule 144 A New York Law Notes, Regulation
S/Rule 144 A Securitiesand CREST CDI Securities) are (in the case of Registered Notes) inthe
Specified Denomination(s) and (if the Registered Securities are in definitive form) represented
by registered certificates and, in respect of Notes, save as providedin General Condition 5.3
(Exercise of Options or Partial Redemptionin respect of Registered Notes indefinitive form),
each registered certificate shall representthe entire holding of Registered Securities by the same
Holder.

Registered Securities (other than French Registered Securities, Danish Notes, Finnish Securities,
Norwegian Securities, Swedish Securities, Swiss Securities, Swiss Certificates (UBS-cleared),
Rule 144 A Securities, Rule 144 A New York Law Notes, Regulation S/Rule 144A Securities and

CREST CDI Securities) are, if the relevant Pricing Supplementspecifies:

(A) "Temporary Registered Global Security which is exchangeable for a Permanent
Registered Global Security”, initially represented by a temporary global security (the
"Temporary Registered Global Security"); or

(B) "Permanent Registered Global Security", initially represented by a permanent global
security (the "Permanent Registered Global Security™).
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(ii)

(iii)

(iv)

(v)

(vi)

(vii)

If so specified in the relevant Pricing Supplement, Registered Notes in global form shall be held
under the new safekeeping structure ("NSS") in which case the Temporary Registered Global
Note or Permanent Registered Global Note will be deposited witha Common Safekeeper for
Euroclearand/or Clearstream, Luxembourg andregistered in the name of a nominee of such
Common Safekeeper.

French Registered Securities: Securities which are issued by JPMSP in registered demateria lised
form (au nominatif) and, at theoptionof therelevant Holder in eitheradministered registered
form (au nominatifadministré) inscribed in the books of a Euroclear France Account Holder or
in fully registered form (au nominatifpur) inscribed in an accountin the books of Euroclear
France maintained by the Issuer or the registration agent (designated in the relevant Pricing
Supplement) acting on behalf ofthe Issuer (the "French Registration Agent"”) are "French
Registered Securities", and together with French Bearer Securities, are "French Securities”.
French Securities shallnot be issued in or exchangeable into Securities in definitive form.

Danish Notes: Noteswhichare issued by JPMSP, JPMorgan Chase & Co.and JPMorgan Chase
Bank, N.A. in uncertificated and dematerialised book-entry form in accordancewith the Danish
Capital Markets Act (Consolidated Act No. 31 of 6 September 2019), asamended fromtime to
time, and Executive Order No. 1175 of 31 October 2017 on registration (book -entry) of
dematerialised securities in a centralised securities depository (CSD), asamended fromtime to
time, are "Danish Notes". Danish Notes shall be regarded as Registered Securities for the
purposes of these General Conditions save to the extent the General Conditions are inconsistent
with the VP Rules. Danish Notes shallnot be issued in orexchangeable into Notes in definitive
form.

Finnish Securities: Securities which are issued by JPMSP, JPMorgan Chase & Co. and
JPMorgan Chase Bank, N.A. in uncertificated and dematerialised book-entry form in
accordancewith the Finnish Act on the Book-Entry System and Clearing Operations (in Finnish:
laki arvo-osuusjarjestelmésta ja selvitystoiminnasta (348/2017),as amended) and the Finnish
Acton Book Entry Accounts (in Finnish: lakiarvo-osuustileistd (827/1991), as amended), with
Euroclear Finlandwhich is designated as the registrar in respect of the Finnish Secu rities (the
"Finnish Registrar™) are "Finnish Securities”. Finnish Securities shall be regarded as
Registered Securities for the purposes of these General Conditions save to the extent not
otherwise provided herein orto theextent that the General Conditions are inconsistent with
Euroclear Finland Rules. Finnish Securities shall not be issued in or exchangeable into
Securities in definitive form.

Norwegian Securities: Securities which are issued by JPMSP, JPMorgan Chase & Co. and
JPMorgan Chase Bank, N.A. in uncertificated and dematerialised book-entry form in
accordancewith the Norwegian Central Securities Depositories Act (lov omverdipapirsentraler
og verdipapiroppgjer mv.av 15.mars2019 nr.6) are "Norwegian Securities™. Norwegian
Securities shall be regarded as Registered Securities for the purposes of these General
Conditions save to the extent the General Conditions are inconsistent with the VPS Rules.

Norwegian Securities shall not be issued in or exchangeable into Securities in definitive form.

Swedish Securities: Securities which are issued by JPMSP, JPMorgan Chase & Co. and
JPMorgan Chase Bank, N.A. in uncertificated and dematerialised book-entry form in
accordance with the Swedish Central Securities Depositories and Financial Instruments
Accounts Act (lag (1998:1479) omvardepapperscentraler och omkontoféring av finansiella
instrument) are "Swedish Securities". Swedish Securities shall be regarded as Registered
Securities for the purposes of these General Conditions save to the extent the General
Conditions areinconsistentwith the Swedish CSD Rules. Swedish Securities shallnot be issued
in orexchangeable into Securities in definitive form.

Swiss Securities: Securities which are cleared through SIX SISandare either (a) issued in the
form of uncertificated securities (Wertrechte) pursuantto article 973c of the Swiss Code of
Obligations (Obligationenrecht) and entered into the main register (Hauptregister) of SIX SIS or
(b) initially represented by a Global Security in registered form (a "Swiss Global Security") that
is deposited with SIX SIS actingas central depository are "*Swiss Securities”. As a matter of
Swiss law, once (a) Swiss Securities which are issued in the form of uncertificated securities are
entered intothe main register (Hauptregister) of SIX SIS as custodian (Verwahrungsstelle) or
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(viii)

(ix)

x)

(b) a Swiss Global Security is deposited with SIX SIS and, in either case, entered into the
securitiesaccounts of one or more participants of SIX SIS, such Swiss Securities will constitute
intermediated securities (Bucheffekten) within the meaning of the Swiss Federal Intermediated
Securities Act (Bucheffektengesetz) ("Intermediated Securities").

Swiss Certificates (UBS-cleared): Securities which are cleared through UBS Switzerland AG
and are issuedin the form of uncertificated securities (Wertrechte) pursuantto article 973c of
the Swiss Code of Obligations (Obligationenrecht) and entered into the main register
(Hauptregister) of UBS Switzerland AG as custodian (Verwahrungsstelle) are "Swiss
Certificates (UBS-cleared) . As a matter of Swiss law, once Swiss Certificates (UBS-cleared)
which are issued in the form of uncertificated securities are entered into the main register
(Hauptregister) of UBS Switzerland AG as custodian (Verwahrungsstelle) and credited to one
or more securities accounts maintained by UBS Switzerland AG forand on behalf of its clients,
such Swiss Certificates (UBS-cleared) will constitute intermediated securities (Bucheffekten)
within the meaning of the Swiss Federal Intermediated Securities Act (Bucheffektengesetz)
("Intermediated Securities (UBS-cleared)™).

UBS Switzerland AG has the right butnot the obligation at any timeto transfer the main register
(Hauptregister) to another UBS group entity licensedas a Swiss bank or securities firm, subject
to the prior written consent of the Product Provider, such consent not to be unreasonably
withheld.

Swiss Certificates (UBS-cleared) will not be represented by any form of Global Securityandno
Global Security shall be issued in respect of Swiss Certificates (UBS-cleared). Swiss
Certificates (UBS-cleared) shall not be issued in or exchangeable into Securities in definitive

form.

Rule 144A Securities and Rule 144ANew York Law Notes: Securities which may be sold to
certain qualified institutional buyers in the United Statesin reliance on Rule 144A under the
Securities Act are "Rule 144 A Securities", or in the case of certain Notes subjectto New York
law, "Rule 144A New York Law Notes". The Registered Global Securityin respect of each
Series of Rule 144 A Securitiesand Rule 144A New York Law Noteswillbe deposited on or
about the Issue Date with the DTC Custodian onbehalf of DTC. Rule 144A Securitiesand Rule
144A New York Law Notes will only be issued in registered form, without interest coupons
attached, and will not be issued in bearer form. Inaddition, Rule 144A Securities may be cleared
through another RelevantClearing System in additionto, orin place of, DTC. In such event the
Global Security may be deposited with such Relevant Clearing System ora depository therefor.
Upon registration of Rule 144A Securities in the name of any nominee for DTC and delivery of
the relative Global Security to the DTC Custodian, DTC will credit each clearing system
participant with, (a) in respectof Rule 144A Securities (other than Rule 144A Notes),a number
of Rule 144 A Securities equal to the number thereof for which it has subscribed and paidand (b)
in respect of Rule 144A Notes, theaggregate principalamountof Rule 144A Notes for which it
hassubscribedand paid. Rule 144A Securitiesor Rule 144ANew York Law Notes that are
initially deposited with DTC orany other Relevant Clearing System may similarly be credited to
the accounts of subscribers with other Relevant Clearing Systems.

Regulation S/Rule 144A Securities: Notes, Certificates and Warrants which may be sold
concurrently outside the United States to certain non-U.S. Persons and to certain qualified
institutional buyers in the United States in relianceon Rule 144A under the Securities Act, are,
respectively "Regulation S/Rule 144A Notes", "Regulation S/Rule 144A Certificates" and
"Regulation S/Rule 144A Warrants", (the Regulation S/Rule 144 A Notes, the Regulation
S/Rule 144 A Certificates and the Regulation S/Rule 144A Warrants, together, the "Regulation
S/Rule 144A Securities”). Regulation S/Rule 144A Securities will be issued by JPMSP,
represented by, in the caseof (a) Regulation S/Rule 144A Notes,a Regulation S/Rule 144A
Global Note (the "Regulation S/Rule 144A Global Note™), (b) Regulation S/Rule 144A
Certificates, a Regulation S/Rule 144A Global Certificate (the "Regulation S/Rule 144A
Global Certificate")and (c) Regulation S/Rule 144 AWarrants, a Regulation S/Rule 144A
GlobalWarrant (the "Regulation S/Rule 144 A Global Warrant"), and (in each case) deposited
on or about the Issue Date with a depository common to Euroclear and Clearstream,
Luxembourg. Regulation S/Rule 144 A Securities will only be issued in registered form, without
interest coupons attached.
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(xi)

(xii)

CREST CDI Securities: Regulation S Securities issued by JPMSP and guaranteed by JPMorgan
Chase Bank, N.A., thatare to be accepted for settlement in Euroclear UK & Ireland Limited
("CREST") via the CREST Depository Interest ("CDI") mechanism are "CREST CDI
Securities". CREST CDI Securities of each Series will be represented on issue by a Permanent
Registered Global Security whichwill be deposited onorabout the Issue Date with a depository
forthe Relevant Clearing System. CREST CDI Securities will only be issued in registered fomm,
without interestcoupons attached, and will not be issued in bearer form.

Eurosystem Eligibility: Registered Notes held underthe NSSand Bearer Notesissued in NGN
form may, if so specifiedin the relevant Pricing Supplement, be issued with theintention that
such Notes be recognised as eligible collateral for Eurosystem monetary policy and intra-day
credit operations by the Eurosystem, either upon issue oratany time oralltimes during their
life. Such recognition will depend upon satisfaction of the Eurosystem eligibility criteria as
specified by the European Central Bank. However, there is no guarantee that such Notes will be
recognised aseligible collateral.”

3. General Condition 1.1(c) (Exchange of Securities)

(@) General Condition 1.1(c)(iv) (Exchange of Registered Securities (other than French Registered
Securities, Danish Notes, Finnish Securities, Norwegian Securities, Swedish Securities, Swiss Securities,
Rule 144A New York LawNotes and Rule 144ASecurities) on pages 184 to 185 ofthe Original Offering
Circularshallbe deletedin its entirety and replaced with the following:

“(iv)

Exchangeof Registered Securities (other than FrenchRegistered Securities, Danish Notes,
Finnish Securities, Norwegian Securities, Swedish Securities, Swiss Securities, Swiss

Certificates (UBS-cleared), Rule 144A NewYork Law Notes and Rule 144A Securities):
(A) Temporary Registered Global Securities

Each Temporary Registered Global Security will be exchangeable, free of charge to the
Holder, on orafterits Exchange Date, in whole or in partuponcertification as to non -
U.S. beneficial ownership in the form set out in the Agency Agreement for interests in a
Permanent Registered Global Security or for Registered Securities in definitiveform, as
the case may be.

(B) Permanent Registered Global Securities

Each Permanent Registered Global Security will be exchangeable, freeof charge to the
Holder, on orafterits Exchange Datein whole but not in partfor Registered Securities in
definitive form:

(1) by the relevant Issuer giving notice to the Holders and the Registrar of its
intention to effect suchexchange; or

(2)  otherwise (x) if the Permanent Registered Global Security is held on behalf of
Euroclearor Clearstream, Luxembourgorany other Relevant Clearing System
and anysuch clearingsystem is closed forbusiness fora continuous period of 14
days (otherthan by reason of holidays, statutory or otherwise), orhasannounced
an intention permanently to cease business or in fact closes or (y) if any
Instalment Amount, Early Payment Amount, Final Redemption Amount,
Redemption Amount or Settlement Amount, as applicable, in respect of any
Security represented by such Registered Global Security is not paid whendue by
the holder giving notice to the Registrar of its election for suchexchange."

(b)  General Condition 1.1(c)(v) (Exchange of Swiss Securities) on pages 185to 186 ofthe Original Offering
Circularshallbe deletedin its entirety and replaced with the following:

"(v)

Exchange of Swiss Securities but noexchange of Swiss Certificates (UBS-cleared): Unless
otherwise specifiedin the relevant Pricing Supplement, Swiss Securities issued in uncertificated
form or represented by a Swiss Global Security will in either case be exchangeable for
Registered Securities in definitive form only in the limited circumstances described in the
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paragraphimmediately below. No Holder of Swiss Securitieswill atanytimehave theright to
effect ordemand the conversion of such Swiss Securities into, orthe delivery of, uncertificated
securities (in the case of Swiss Securities represented by a Swiss Global Security) or Securities
in definitive form (in the case of either Swiss Securities represented by a Swiss Global Security
or Swiss Securities issued in uncertificated form). Swiss Certificates (UBS-cleared) issued in
uncertificated form will not be exchangeable for Registered Securities in definitive formin any
circumstances. No Holder of Swiss Certificates (UBS-cleared) willat any time have theright to
effect ordemand the conversion of such Swiss Certificates (UBS-cleared) into, orthe delivery
of Securities in definitive form.

Swiss Securities will only be exchangeable for Registered Securities in definitiveform (i) if the
Swiss Programme Agentdetermines that SIX SIS has become permanently unable to perform its
functionsin relation to the relevant Swiss Securitiesas a result of its insolvency, force majeure
or forregulatory reasons, and nosubstitute clearing system has assumedthe functions of SI1 X
SIS (includingthe function as depository of the Swiss Global Security) within 90 calendar days
thereafter, or (i) at the option of the Swiss Programme Agent if the Swiss Programme Agent
determines that printing Registered Securities in definitive form is necessary or useful or
required by Swiss orapplicable foreign laws or regulations in connectionwith the enforcement
of rights.

Provided suchprinting is permitted by these General Conditions, the Issuer has irrevocably
authorised the Swiss Programme Agent to arrangefor the printing of Registered Securities in
definitive form, in whole orin part, in the form agreed in the Agency Agreementor, in case of
Swiss Securities listed on the SIX Swiss Exchange AG (the "SIX Swiss Exchange™), as then
required by the rulesandregulations of the SIX Swiss Exchange.

If Registered Securities in definitive formare printed, the Swiss Programme Agent will (i) in the
case of Swiss Securities represented by a Swiss Global Security, cancel the Swiss Global
Security deposited with SIX SISand, in the case of printingonlya portionof a Tranche of Swiss
Securities, exchange such Swiss Global Security fora Swiss Global Security representing the
Swiss Securities of such Tranchethatare not printed or (ii) in the case of Swiss Securities issued
asuncertificated securities (Wertrechte), deregister such Swiss Securities from the uncertificated
securities book (Wertrechtebuch) and, in each case, deliver the Registered Securities in
definitive formto the relevant Holders. If Registered Securities in definitive formare issued, the
Swiss Programme Agentwill maintain a register of the Holders for which Registered Securities
in definitive form have been issued (the "Swiss Register™) in accordance with U.S. Treasury
Regulation Section 5f.103-1(c)(1) (or successor regulation). In the case of Swiss Securities
represented bya Swiss Global Security, priorto and asa conditionto depositing such Swiss
Global Security with a Relevant Clearing System (orissuingitto any person) other than SI1 X
SIS, the Issuer shall obtain an opinion of United States tax counsel competent in suchm atters to
the effect that, having regard to the applicable governing local law (for which purpose tax
counselmayrely on anopinionof competentlocal counsel), the related Swiss Securitieswill be
described in section871(h)(2)(B) or881(c)(2)(B) of the Code. In addition, if any Swiss Global
Security is deposited with a Relevant Clearing System other than SIX SIS, such Relevant
Clearing System must beanintermediary (Verwahrungstelle) within the meaningof the Swiss
Federal Intermediated Securities Act (Bucheffektengesetz) in Switzerland that, in the case of
Swiss Securities listed on the SI X Swiss Exchange, is recognised for such purposesby the SI X
Swiss Exchange."

General Condition 1.2 (Title)

General Condition 1.2 (Title) on pages 186to 190 of the Original Offering Circular shall be deleted in its
entirety and replaced with the following:

"1.2 Title

@)

Title to Registered Securities (other than Danish Notes, Finnish Securities, Norwegian
Securities, Swedish Securities, French Registered Securities, Swiss Securities and Swiss
Certificates (UBS-cleared))
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(b)

©)

(d)

©)

Subject as provided below, title to the Registered Securities shall pass by registration in the
register (the "Register"). The Registrar will maintain the Register in accordance with the
provisions of the Agency Agreement. In the case of Registered Securities in definitive form,
"Holder" means, unless otherwise specified, the personin whose namea Registered Security is
registered (asthe case may be)orrelatingto it.

Title to Securities (other than German Securities, Intermediated Securitiesand Intermediated
Securities (UBS-cleared)) represented by a Global Security

Forso longasany ofthe Notes (other than Notes which are German Securities) are represented by
a Global Note, or Warrants or Certificates (other than Warrants or Certificates which are German
Securities) are represented by a Global Warrant or Global Certificate, as applicable (for the
purposes of this paragrapheacha "Global Security" andtogether the "Global Securities™) held
on behalf of Euroclear, Clearstream, Luxembourgor DTC, eachperson (other than Euroclear,
Clearstream, Luxembourgor DTC)who is forthe time beingshownin the recordsofEuroclear,
Clearstream, Luxembourg or DTC as the Holder of a principal amount or number of such
Securities (in which regard any certificate or document issued by Euroclear, Clearstream,
Luxembourgor DTC asto the principalamountor number of such Securities standing to the
account of any personshallbe conclusiveand binding forall purposes save in the case of manifest
erroror proven error) shall be treated by the relevant Issuerand the Agents asthe Holder of such
principalamountor number of such Securities forall purposes other than with respectto the
paymentof principal orinterest (if any) on such principalamount of Securities or the coupon
amount, redemption amountor settlementamount of Securities, forwhich purpose the common
depository or, asthecase may be, itsnominee in respectof therelevant Registered Security shall
be treated by the relevant Issuerand any Agentasthe Holder of such principalamount or number
of such Securities in accordance with and subjectto the terms of the Global Security.

Title to Danish Notes

Title to Danish Notes shall pass by registrationin the VP in accordance with the VP Rules. In
respect of Danish Notes, "Holder" means the person in whose name the Danish Notes are
registered in the VP and shallinclude any personduly authorised to actas a nominee for the
Notes.

Title to Finnish Securities

Title to Finnish Securities shall pass by registration in the register thatthe Issuer shallprocure to
be kept by the Finnish Registrar in accordance with the provisions of the Agency Agreement and
Euroclear Finland Rules (the "Finnish Register™). Title to Finnish Securities shall pass by
transfer fromaHolder's book-entry securities account toanother book-entry securities account
within the Finnish Register (except wherethe Finnish Securities are nominee-registered and are
transferred from one sub-account to another with the same nominee). In respect of Finnish
Securities, "Holder" means the person on whose book-entry securities account the Finnish
Securitiesare held includinga nominee account holder, as the casemay be.

Each of the Issuer and the Finnish Programme Agentshall be entitledto obtaininformation on
the Holders fromthe Finnish Register in accordancewiththe Euroclear Finland Rules.

Title to Norwegian Securities

Title to Norwegian Securities shall pass by registration in the register thatthe Issuer shall procure
to be kept with the Norwegian Registrar in accordance with the provisions of the Agency
Agreement and the VPS Rules (the "VPS Register"). The Issuer shall be entitled to obtain
informationfrom VPS in accordance with the VPS Rules. In respectof Norwegian Securities,
"Holder" means the person in whose name a Security is registered and shall include any person
duly authorised toact asnominee (forvalter) and registered for the Securities.

By purchasing Norwegian Notes, each Holder is deemedto consentthat the VPS may provide the
Norwegian Programme Agent and/or the Issuer, upon request, information registered with the
VPS relatingto the Securities and the Holders. Such informationshall include, but not be limited
to, the identity of theregistered Holder ofthe Securities, the residency of the registered Holder of
the Securities, thenumber of Securities registered with the relevant Holder, the address of the
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(f)

©

(h)

relevant Holder, the account operator in respect of the relevant VPS account (Kontofarer
utsteder) andwhether or notthe Securities are registered in the name of a nominee and the
identity ofany such nominee. The Norwegian Programme Agent and/or the Issuer willonly make
use of and store such information to the extent thisis required or deemedappropriate to fulfil
their obligationsin relation to the Securities.

Title to Swedish Securities

Title to Swedish Securities shall pass by registration in the register thatthe Issuer shall procure to
be kept by the Swedish Registrar in accordancewith the provisions of the Agency Agreement and
the Swedish CSD Rules (the "Swedish Register™). In respect of Swedish Securities, "Holder™
means the person in whose name a Security is registered and shall include any person duly

authorisedto act asa nominee (férvaltare) and registered for the Securities.

The Issuer shall be entitled to obtaininformation fromthe Swedish Registerinaccordance with
the Swedish CSD Rules.

Title to French Securities

Title to French Securities will be evidenced in accordancewith ArticlesL.211-3and R.211-1 of
the French Code monétaire et financier by book entries (inscriptionsen compte). No physical
documentof title (including certificats représentatifs pursuantto Article R.211-7 of the French

Code monétaireet financier) will be issued in respect of French Securities.

Title to French Bearer Securities and French Registered Securities in administered registered form
(au nominatif administré) shall pass upon, andtransfer of suchFrenchSecurities may only be
effectedthrough, registration of thetransfer in the accounts ofthe Euroclear France Account
Holders. Title to French Registered Securities in fully registered form (aunominatif pur) shall
pass upon, and transfer of such French Registered Securities may only be effected through,
registration of the transfer in the accounts of the Issuer or the French Registration Agent.

In respect of French Securities, "Holder" means the person whose name appears in the account of
the relevant Euroclear France Account Holder orthe Issuer or the French Registration Agent (as
the case may be) as beingentitled to such French Securities.

Title to German Securities; Book-Entry Registrar

In respect of German Securities, "Holder" means any holder of a proportionate co-ownership
interest or similarright in the Global Security.

German Securities shall be transferable in accordance with applicable law and the terms and
regulations ofthe Relevant Clearing System.

In relation to any German Securities in respect of which the relevant Pricing Supplement specifies
"Clearstream Frankfurt" to be the Relevant Clearing System, the Issuerhasenteredinto a book-
entry registration agreement with Clearstream Frankfurt and appointed Clearstream Frankfurt as
its book-entry registrar (the "Book-Entry Registrar"). The Book-Entry Registrarhas agreed to
maintain (i) a register (the "Book-Entry Register™) showing the interests of Clearstream
Frankfurtaccountholders in the Temporary Bearer Global Security or the Permanent Bearer
Global Security, as the case may be and (ii) as agent of the Issuer, the additional register in
accordancewith General Condition 1.1(c)(iii) (Exchangeof German Securities) and the sub-
paragraphbelow.

With respect to any redemption of, or payment of an instalment on, or purchase and cancellation
of, any of the German Securities represented by a Temporary Bearer Global Security ora
Permanent Bearer Global Security the Issuer shall procurethatdetails of any redemption, payment
or purchase and cancellation (as the casemay be) in respect of suchTemporary Bearer Global
Security orsuch Permanent Bearer Global Security shall be entered accordingly in the Book-Entry
Register by the Book-Entry Registrarand, uponany such entry being made, the principalamount
(in the case of Notes) or number (in the case of Warrants and Certificates) of German Securities
represented by such Temporary Bearer Global Security or such Permanent Bearer Global Sec urity
shallbe reducedby theaggregate principalamount (in the case of Notes) oraggregate number (in
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the case of Warrants and Certificates) of German Securities so redeemed or purchased and
cancelled or by the aggregate amount of such instalment so paid, andappropriateentriesshall be

madein the Book-Entry Register.
Title to Swiss Securities and Swiss Certificates (UBS-cleared)
0] Swiss Securities

In the case of Intermediated Securities, (i) the legal holders of such Swiss Securities are
each personholdingany such Securities in a securities account (Effektenkonto) that is in
such person's name or, in the case of intermediaries (Verwahrungsstellen), each
intermediary (Verwahrungsstelle) holdingany such Securities for its own accountin a
securities account (Effektenkonto) thatis in such intermediary's name (andthe expression
"Holder"as used herein shall be construed accordingly), and (ii) such Securitiesmay only
be transferred by the entry of the transferred Securities in a securities account of the
transferee.

Notwithstanding the above, the relevant Issuer shall make all payments due to the
Holders under the Swiss Securities to the Swiss Programme Agentand, uponreceipt
by such Swiss Programme Agentof the due and punctual paymentof such funds in
Switzerland, shall be discharged fromits obligations to the Holders under the Swiss
Securities to the extent of the funds received by such Swiss Programme Agent.

In respect of any Swiss Securities in definitive form, title to the Swiss Securities shall pass
by registration in the Swiss Register.

(i)  Swiss Certificates (UBS-cleared)

In the case of Swiss Certificates (UBS-cleared) (which will always be in the form of
Intermediated Securities (UBS-cleared)), (i) the legalholders of such Swiss Certificates
(UBS-cleared) are each person holding any such Securities in a securities account
(Effektenkonto) that is in such person's name or, in the case of intermediaries
(Verwahrungsstellen), each intermediary (Verwahrungsstelle) holdingany such Securities
forits own accountin a securities account (Effektenkonto) thatisin such intermediary's
name (and the expression "Holder" as used herein shallbe construed accordingly), and (ii)
such Securities may only be transferred by the entry of the transferred Securities in a
securitiesaccountof thetransferee, whichmust be heldatalltimesdirectly or indirectly
with UBS Switzerland AG.

Notwithstandingthe above, therelevant Issuer shall make all payments dueto the Hold ers
underthe Swiss Certificates (UBS-cleared) to the Swiss Certificates (UBS-cleared) Agent
and, uponreceipt by such Swiss Certificates (UBS-cleared) Agent of the due and punctual
payment of such funds in Switzerland, shall be discharged from its obligations to the
Holders under the Swiss Certificates (UBS-cleared) to the extent of the funds received by
such Swiss Certificates (UBS-cleared) Agent.

Title to Rule 144ASecurities and Rule 144A New York Law Notes

Beneficialinterests in the Global Securities forany Series of Rule 144 A SecuritiesorRule 144A
New York Law Notes will be shown on, and transfers thereof will be effected only through,
records maintained by DTC and its respective participants (including, in the case of Rule 144A
Securities admitted to trading on the Luxembourg Stock Exchange, Euroclearand Clearstream,
Luxembourg) orsuch other Relevant Clearing System oritsnominee asmay be the registered
holderthereof. Rule 144A Securitiesand Rule 144A New York Law Notes whichare represented
by a Global Security will only be transferable in accordance with the rulesand procedures of DTC
or other Relevant Clearing System, as the case may be. Unless and until it is exchanged for
Securities in definitive form in the circumstances described above, a Global Security may not be
transferred except asawhole by and among DTC or other Relevant Clearing System, asthe case
may be, itsnomineesand any successor of DTC orother Relevant Clearing System, as the case
may be, orthose nominees.
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Each of the persons shownin the records of DTC orany other Relevant Clearing System as the
Holder of a Security represented by a Global Security mustlook solely toDTC orsuch Relevant
Clearing System (as the case may be) for his share of each paymentmadeby therelevant I ssuer to
the holder of theunderlying securitiesandin relationto all otherrightsarisingunder the Global
Securities, subject to andin accordancewith the respective rules and procedures of DTC or such
Relevant Clearing System (as the casemay be). Such persons shall have no claim directly again st
the Issuerin respect of payments due on the Securities for so longas the Securities are represented
by such Global Security and such obligations of therelevant Issuer will be discharged by payment
to the holder of theunderlying securities in respectof each amountso paid. The relevant Issuer
shallnot be liable to any such persons orany other beneficial holder of aninterestrepresented by
a Global Security tothe extent the relevant Issuer shallhave made payment in respect of the
Securities represented thereby to DTC orthe Relevant Clearing System, as the case may be.

Upon the terms and subject to the conditions set forth in the Agency Agreement, a Rule 144A
Security or Rule 144A New York Law Notein definitive form may be transferredinwhole or in
part by the Holder surrendering such Rule 144A Security or Rule 144A New York Law Note in
definitive form for registration of the transfer of the Rule 144A Security or Rule 144A New York
Law Note in definitive form (orthe relevant part of the Rule 144 A Securityor Rule 144A New
York Law Note) at the specified office of the Relevant Programme Agent, with the form of
transfer thereonduly executed by the Holder thereof or its attorney duly authorised in writingand
upon the Relevant Programme Agent, after due and carefulenquiry, being satisfied with the
documents of title and the identity of the person making the request and subject to such reasonable
regulationsasthe relevant Issuer and the Relevant Programme Agentmay prescribe.

Titleto Regulation S/Rule 144A Securities

For so long as the Securities are represented by a Regulation S/Rule 144A Global Note, a
Regulation S/Rule 144A Global Certificate or,a Regulation S/Rule 144A Global Warrant,as the
case may be held through Euroclear and/or Clearstream, Luxembourg, each person whois for the
time being shown in the records of a Relevant Clearing System as the holder of a particular
number of Security (in which regardany certificate or other documentissued by such Re levant
Clearing System astothe number of Securities standingto the account of any person shall be
conclusive and binding forall purposes savein the case of manifest error) shall be treated by the
Issuer, the Guarantor and the Relevant Programme Agent as the holder of such number of
Securities for all purposes (and the expressions "Holder", "holder of Notes" or "holder of
Warrants" and related expressions shall be construed accordingly).

Ownership

Exceptasordered bya court of competentjurisdiction, orasrequired by law, the Holder of any
Securities shall be deemed to be and may be treated as its absolute owner for all purposes,
whetherornotitis overdue and regardless of any notice of ownership, trustoran interestin it (or
on the registered certificate) orits theft or loss (or that of the related registered certificate) and no
person shallbe liable for so treating the Holder."

General Condition 2.4 (Swiss Certificates (UBS-cleared) heldwith UBS)

A new General Condition 2.4 (Swiss Certificates (UBS-cleared) held with UBS) shall be inserted
immediately after the existing General Condition 2.3(c) (ERISA Violations) on page 196 ofthe Original
Offering Circular asfollows:

""2.4  Swiss Certificates (UBS-cleared) held with UBS

Swiss Certificates (UBS-cleared) are held with UBS Switzerland AG and notcleared through SIX
SISor any other clearing system. Swiss Certificates (UBS-cleared) may only be acquired by,
transferred to and held by Holders having a securities account with UBS Switzerland AG or
holdingin a securities accountwith another provider which, in turn, hasa securitiesaccount with
UBS Switzerland AG oranother UBS group entity.
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Any transfers or purported transfers of Swiss Certificates (UBS-cleared) will be in accordance
with the termsand conditions (includingany related requirements, restrictionsand prohibitions)
determined by UBS Switzerland AG (or, if applicable, the relevantinstitution other than UBS
Switzerland AG where the Holder maintains a securities account),and the Issuer and Product
Provider have no responsibility therefor and shallhave no liability for any losses suffered by
Holders orothersin relationto failed or delayedtransfers or other consequences of a transfer."

General Condition 5.1(f) (Partial Redemption of Swiss Notes)

General Condition 5.1(f) (Partial Redemption of Swiss Notes) on page 203 of the Original Offering
Circularshallbe deletedin its entirety and replaced with the following:

"(F)

Partial Redemption of Swiss Notes

Inthe case of a partial redemptionora partial exercise of the Issuer's option, the redemption of
Swiss Notes will be effected by (i) reducing the nominalamount of allthe Swiss Notes of such
Series in a proportionto theaggregate nominalamount redeemed or (i) a selection of the Swiss
Notes to be redeemed in accordance with the rules of SIXSIS."

7. General Condition 6.2(h) (Payments in respect of Swiss Notes)

General Condition 6.2(h) (Payments in respect of Swiss Notes) on page 207 of the Original Offering
Circularshallbe deletedin its entirety and replaced with the following:

"(h) Paymentsinrespect of Swiss Notes

Payments of principal and/or interest in respect of Swiss Notes (other than Swiss Notes in
definitive form) shallbe madevia the Swiss Programme Agent through SIX SIS forthe account
of the relevant Holders on the due date for such payment and, in respect of Swiss Notes in
definitive form, by transfer to anaccountdenominated in the relevant currency drawn on with a
Bank against presentation and surrender of the relevant Swiss Note in definitive form atthe
specified office of the Swiss Programme Agent."”

8. General Condition 9.1(f) (Partial Redemption of Swiss Certificates)

General Condition 9.1(f) (Partial Redemption of Swiss Certificates) on page 214 of the Original Offering
Circularshallbe deletedin its entirety and replaced with the following:

“(f)

Partial Redemption of Swiss Certificates and Swiss Certificates (UBS-cleared)

In the case of a partial redemptionora partial exercise of the Issuer'soption, the redemption of
Swiss Certificates will be effected by (i) reducing the notionalamountof all the Swiss Certificates
of such Series in a proportion to the aggregate notionalamountredeemed or (ii) a selection of the
Swiss Certificatesto be redeemed in accordance with therules of SIXSIS.

Inthe case of a partial redemption ora partial exercise of the Issuer's option, the redemption of
Swiss Certificates (UBS-cleared) will be effected by reducing the notionalamount of all the Swiss
Certificates (UBS-cleared) of such Series in a proportion to the aggregate notional amount
redeemed.”

9. General Condition 9.2(a) (Global Certificates)

General Condition 9.2(a) (Global Certificates) on page 215 of the Original Offering Circular shall be
deleted in itsentirety and replaced with the following:

"(@) Global Certificates

In respect of Global Certificates, to exercise such option orany other Holders' optionthat may be
setoutin the relevant Pricing Supplement in respectof Certificates other than German Securities,
the Holder must give notice to any Paying Agent or the Registrar, respectively, or,in the case of
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Swiss Certificates, to the Swiss Programme Agent, substantially in the form of the Put Option
Exercise Notice, exceptthatthe Put Option Exercise Notice shallnot be required to contain the
serialnumbers of the Certificates in respect of which the option has been exercised, and stating
the notionalamountof Certificates in respect of which theoptionisexercised and at the same
time presenting the Permanent Bearer Global Security to the Relevant Programme Agent or the
Permanent Registered Global Security to the Registrar, asthe case may be, fornotation. For the
avoidance of doubt, the foregoing shall not apply to Swiss Certificates (UBS-cleared)."

General Condition 9.5 (Redemption on the Redemption Date)

General Condition 9.5 (Redemption on the Redemption Date) on page 216 of the Original Offering
Circularshallbe deletedin its entirety and replaced with the following:

"9.5 Redemptiononthe Redemption Date

Unless previously redeemed, purchased and/or cancelled, each Certificate (other than Swiss
Certificates) shallbe redeemedby the Issuer on the Redemption Dateatits Redemption Amount,
if any. The Redemption Amount shall be calculated by the Calculation Agent in accordance with
the Conditions of the Certificates and shall be notified to the Relevant Clearing System(s)and/or
any Holders of Certificates that arein definitive form, with a copyto the Relevant Programme
Agentand thelssuerby nolaterthan10.00 a.m. (Local Time) on the earlierof (a) one Clearing
System Business Day after the Redemption Date and (b) the Settlement Date. If the relevant
Pricing Supplement confer on the Issuer an option of either Cash Settlement or Physical
Settlement, its choice shall be notified to the Holders in accordance with General Condition 27
(Notices). Payments shallbe made bya cheque, in the caseof Certificates in definitive form, or
against presentation or surrender of the Global Security representing the Certificates, in the case
of Certificates represented by a Global Security, at the specified office of the Relevant Programme
Agent.

Unless previously redeemed, purchased and/or cancelled, each Swiss Certificate shall be
redeemed by the Issuer on the Redemption Date at its Redemption Amount, if any. The
Redemption Amount shall be calculated by the Calculation Agent in accordance with the
Conditions of the Swiss Certificates and shall be notified to the Swiss Programme Agent. Upon
paymentby the Issuer of the Redemption Amountto the Swiss Programme Agent on b ehalf of the
Holders, the Issuer shall have discharged its payment obligations in respect of the Redemption
Amount in full, and Holders shall bear the risk of any failure to make payment or delay in
paymentby the Swiss Programme Agent.

Unless previously redeemed, purchased and/or cancelled, each Swiss Certificate (UBS-cleared)
shallbe redeemedby the Issuer on the Redemption Dateatits Redemption Amount, if any. The
Redemption Amount shall be calculated by the Calculation Agent in accordance with the
Conditions of the Swiss Certificates (UBS-cleared) and shall be notified to the Swiss Certificates
(UBS-cleared) Agent. Upon payment by the Issuer of the Redemption Amount to the Swiss
Certificates (UBS-cleared) Agent on behalf of the Holders, the Issuershallhave discharged its
paymentobligations in respectof the Redemption Amountin full,and Holders shallbearthe risk
of any failure to make payment or delay in paymentby the Swiss Certificates (UBS-cleared)
Agent."

General Condition 9.6 (Redemption Procedure)

General Condition 9.6(a) (Cash Settlement) on pages 216 to 217 ofthe Original Offering Circular shall
be deleted in its entirety and replaced with the following:

"(@) Cash Settlement

(i

Transfer of Redemption Amount: The Issuer shall, foreachCertificate being redeemed and
which is to be settled by Cash Settlement, transfer or procure the transfer of the Redemption
Amountforvalue on the Redemption Date in respectof such Certificate, less any Expenses

which the Issuerisrequired by lawto deductor withhold, or is authorised to deduct:
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(A) inrespectof Certificates represented by a Global Certificate (other than Certificates
which are German Securities) to the Relevant Clearing System(s) for the credit of the

account of the relevantHolder outsidethe United States;

(B) in respect of Swiss Certificates (other than Swiss Certificates in definitiveform) via the
Swiss Programme Agentthrough SIX SIS forthe account of the relevantHolders outside
the United States;

(C) in respect of Certificates represented by a Global Certificate which are German
Securities, to the Relevant Clearing System for the credit of the account of the relevant
account holder in the Relevant Clearing System;

(D) in respect of Certificates in definitive form (other than Certificates which are Swiss
Securities), by a cheque payable in the relevantcurrency drawnon, or,at the option of

the Holder, by transfer to anaccount denominated in such currency with a Bank;

(E) in respect of Certificates in definitive form which are Swiss Securities, by transfer to an
account denominated in the relevantcurrency drawn onwith a Bank against presentation
and surrender of therelevant Certificates in definitive form at the specified office of the
Swiss Programme Agent; or

(F)  in respect of Swiss Certificates (UBS-cleared) via the Swiss Certificates (UBS-cleared)
Agent forthe account of the relevant Holders outside the United States,

subject, in each case, to General Condition 13 (Payment Disruption).

Finnish Certificates, Norwegian Certificates and Swedish Certificates: In respect of Finnish
Certificates, Norwegian Certificates and Swedish Certificates, Cash Settlement will occur in
accordance with Euroclear Finland Rules, the VPS Rules or the Swedish CSD Rules
respectively, and payments will be effected to the Holderrecorded as such on the Relevant
Record Date to an account outside the United States and subjectin each case to the provisions of
General Condition 13 (Payment Disruption).

(b)  General Condition 9.6(d) (Record Date) on pages 217to 218 of the Original Offering Circular shall be
deleted in itsentirety and replaced with the following:

"(d) Record Date

(i

(ii)

(iii)

Each paymentin respect of:

a Registered Certificate represented by a Global Security will be paid to the personshown as the
Holderin the Registerasat the close of business onthe clearing system business day before the
due date forthe paymentthereof, unless otherwise specified in the relevant Pricing Supplement
(in respect of such Registered Certificate represented by a Global Security, the "Record Date").
In this General Condition 9.6(d)(i), "clearing system business day" means, in relation to
Euroclearand Clearstream, Luxembourg, eachday whichisnota Saturday or a Sunday, 25
Decemberor1January,and, in relationto any other RelevantClearing System, each day on
which such Relevant Clearing System is open for business;

a Registered Certificate in definitive form will be paid to the personshownasthe Holderin the
Registerat the close of business on thefifteenth day before theduedate forthe payment thereof
(in respect of such Registered Certificate in definitive form, the "Record Date"). Where
paymentin respect of a Registered Certificate in definitive formisto be made by cheque, the
cheque willbe mailed to theaddress of the Holder appearingin the Register (or to the first-
named of joint holders);

a Swedish Certificate shallbe made to the Holders registeredas such onthe fifthbusiness day
(where the Swedish Certificates have been registered by the Swedish CSD on the basis of
notionalamount orare denominated in EUR) or, asthe case may be, on the fourth business day
(where the Swedish Certificates have beenregistered by the Swedish CSDon the basis of the
number of securities) (in each case as such business day is defined by the then applicable
Swedish CSD Rules) before the duedateforsuchpayment, or, in each case, on such other
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(iv)

v)

business day falling closer to the due date as thenmay be stipulated in the Swedish CSD Rules
(in respect of Swedish Certificates, the "Swedish Record Date") and will be made in
accordancewith the Swedish CSD Rules and payments will be effected to the Holderrecorded
assuch on the Swedish Record Date to an account outside the United States and subjectineach
case to the provisions of General Condition 13 (Payment Disruption);

a Swiss Certificate (other than Swiss Certificates in definitive form) shall be made to the Holder
on the due date for such payment; and

a Swiss Certificate (UBS-cleared) shall be made to the Holder on the due date for such
payment."

12.  General Condition 11.3(c) (Cash Settlement — Warrants)

(@) GeneralCondition 11.3(c) (Cash Settlement - Warrants) on pages 221 to 222 of the Original Offering
Circularshallbe deletedin its entirety and replaced with the following:

"(c) Cash Settlement - Warrants

()

(ii)

The Issuer shall, for each Warrant being exercised and which is to be settled by Cash
Settlement, on the Settlement Date transfer or procure the transfer of the Settlement Amount,
less any Expenses due by reasonof such exercise or deemed exercise of such Warrant (including
any Expenses whichare required by lawto be deducted or withheld from any payments from the
Issuer to the Holder of such Warrant, provided that if the deduction of Expenses would
otherwise reduce the amountpayable to theHolder to zero, suchamount shallbe deemed to be
zero), which the Issueris authorised to deduct under the Exercise Noticeasapplicable, to the
Holder'saccount (located outside the United States) as specifiedin the relevant Exercise Notice
for value on the Settlement Date, provided that, if no Exercise Notice is delivered for the
exercise of such Warrants and Automatic Exercise isapplicable to such Warrants:

(A) if the Warrants are represented by a Global Warrant or are Swiss Securities in
uncertificated form (other than Warrants whichare German Securities), then the Issuer
shall pay the Settlement Amount in respectof such Warrants, lessany Expenses to the
Relevant Clearing System(s) for the credit of theaccounts of therelevant Holders;

(B) if the Warrantsare Swiss Warrants (other than Swiss Warrants in definitive form) via the
Swiss Programme Agentthrough SIX SIS forthe account of the relevantHolders outside

the United States;

(C) if the Warrantsare German Securities represented by a Global Warrantthen the Issuer
shallpay the Settlement Amount in respectof such Warrants lessany Expenses a gainst
presentationorsurrender of the Global Warrantatthe specified office of the Relevant
Programme Agent, to the Relevant Clearing System, for thecredit ofthe account of the
relevantaccountholderwith the Relevant Clearing System;

(D) if the Warrantsarein definitive form (other than Warrants which are Swiss Securities),
then the Issuer shall pay the Settlement Amount in respectof such Warrants in definitive
form, lessany Expenses by a cheque payable in the relevantcurrency drawn on, or, at the
option of the Holder by transfer to an account denominated in such currency with a Bank;
or

(E) if the Warrantsarein definitive form andare Swiss Securities, by transferto an account
denominated in the relevantcurrency drawn onwith a Bank against presentation and
surrender of therelevant Warrants in definitive form at the specified office ofthe Swiss
Programme Agent,

in each case, subject to, if so required by the Issuer, the provision by such Holder of an
Automatic Exercise Warrant Notice.

Norwegian Warrants and Swedish Warrants: Inaddition, in respect of Norwegian Warrantsand
Swedish Warrants, Cash Settlementwill occur in accordance with the VPS Rules or the Swedish
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13.

14.

CSD Rulesrespectively, and payments will be effected to the Holder recorded as such on the
Relevant Record Date.

(iii)  FinnishWarrants: In respectof Finnish Warrants, Cash Settlementwill occur in accordance
with the Euroclear Finland Rules, and payments will be effected tothe Holder recordedassuch
on the Finnish Record Date."

General Condition 15.3 (Events of Defaultin respectof Swiss Certificates (UBS-cleared) only)

A new General Condition 15.3 (Events of Default in respect of Swiss Certificates (UBS -cleared) only)
shallbe inserted immediately after the existing General Condition 15.2(b) (Eventof Default in respect of
Securitiesissued by JPMCFC) on page 233 of the Original Offering Circular as follows:

"15.3 Eventsof Defaultin respectof Swiss Certificates (UBS-cleared) only

In the case of Swiss Certificates (UBS-cleared) only, if the Calculation Agentdetermines that
any of the following have occurred, then the Calculation Agent may determine and UBS
Switzerland AG shall (under the terms of the SPI Agreement) give notice to Holders that, the
Securities shallbe redeemed ona date determined by the Calculation Agent, in which event the
Issuershall redeem the Securitiesand causeto be paid in respectof each Security an amount
equalto the Early Payment Amount:

() any order shallbe made by the Swiss Financial Market Supervisory Authority FINMA or
any competent court or other authority or resolution passed for the dissolution or
winding-up of UBS Switzerland AG orforthe appointment of a liquidator, receiver or
administrator of UBS Switzerland AG or of all or a substantial part of its respective
assets, oranythinganalogous occurs, in any jurisdiction, to UBS Switzerland AG, other
than in connectionwith a solvent reorganisation, reconstruction, amalgamation or merger
which shallbe material, as determined by the Calculation Agent, in the context of UBS
Switzerland AG actingasissuingand payingagentand providing custody services under
the SPI Agreementand/orthe Custody Agreement; or

(i)  UBSSwitzerland AG breachesits obligations (i) as issuingand payingagentand/or (ii)
to provide custody services under the SPI Agreementand/or the Custody Agreement
which are materialin the contextof the Swiss Certificates (UBS-cleared) as determined
by the Calculation Agent."

General Condition 18.2 (Circumstances in which Additional Amounts will not be paid)

General Condition 18.2 (Circumstances in which Additional Amounts will not be paid) on pages 236 to
238 of the Original Offering Circular shall be deleted in its entirety and replaced with the following:

"18.2 Circumstances inwhich Additional Amountswill notbe paid

Neither the Issuer nor the Guarantor will be required to make any payment of Additional
Amounts fororon account of:

(@) anytax,assessmentorother governmental charge or withholdingwhich would not have
been so imposedbut for (A) the existence of any present or former connection between
such Holder (or betweena fiduciary, settlor, beneficiary, member or shareholder of, or
possessor of a power over, suchHolder, if such Holder isan estate, a trust, a partnership or
a corporation) and the Relevant Jurisdiction including, without limitation, such Holder (or
such fiduciary, settlor, beneficiary, member, shareholder or possessor) being or having
been present therein, beingor havingbeena citizen or resident thereof, being or having
been engagedin a trade or business therein orhaving had a permanent establishment
therein, or (B) the failure of such Holder, any agent in the chain of custody over the
payment, or the beneficial owner to comply with any certification, identification or
informationreporting requirements including, underanapplicable tax treaty, to establish
entitlementto exemptionfrom or reduction of suchtax, assessmentorothergovernmental
charge;
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(b)

©

(d)

©)

(f)

@

(h)

(i

)

(k)

V)

any estate, inheritance, gift, sales, transfer, personal property, or any similar tax,
assessment or governmental charge;

any tax, assessment or other governmental charge which is payable other than by
withholding from payments of principal of or interest on such Security;

in respect of any Securities issued by JPMCFC, JPMorgan Chase Bank, N.A. or JPMorgan
Chase & Co.,any tax, assessment or other governmental charge imposed by reason of such
Holder's pastor present status as a personal holding company, private foundation or other
tax exempt organisation, passive foreign investment company, controlled foreign
corporation with respect to the United States; a dealer in securities, commodities or
currency ora corporation that accumulates earnings to avoid United States federal income
tax;

in respect of any Rule 144 A Security issued by JPMorgan Chase Bank, N.A. or JPMorgan
Chase & Co.,any U.S. withholding taxes imposed onsuch Security;

any tax, assessmentor other governmental charge which isrequired to be withheld by a
Paying Agent from payments of principal or of interest on any Security, if such payment

can be made without suchwithholdingby atleastoneother Paying Agent;

in respect of any Securities issued by JPMCFC, JPMorgan Chase Bank, N.A. or JPMorgan
Chase & Co.,any tax, assessment or other governmental charge imposed by reason of (i)
such Holder's pastor present status as the actual or constructive owner of ten per cent. or
more of the total combined voting power ofall classes of stockthat isentitled to vote of
(A) such Issueror (B) in the case of Securities issuedby JPMCFC, JPMorgan Chase &
Co., (ii) such Holderbeinga bank receiving interest described in Section881(c)(3)(A) of
the Code, (iii) such Holder being a controlled foreign corporation that is treated as a
"related person” (within the meaning of the Code) with respect to (A) such Issueror (B) in
the case of Securities issued by JPMCFC, JPMorgan Chase & Co., or (iv) such Holder
beingwithin a foreign country forwhich the United States Secretary of the Treasury has
madea determination under Section 871(h)(6) of the Code or Section 881(c)(6) of the
Code thatpayments to any personwithin such foreign country (or payments addressed to,
or forthe account of, persons within such foreign country) shallnot constitute portfolio
interest under either Section 871(h) or Section 881(c) of the Code;

in respect of any Securities, any tax, assessment, or other governmental charge payable by
a Holder, or by a third party on behalf of a Holder, who is liable for such taxes,
assessments or governmental charges in respect ofany Security by reason of theHolder or
the third party's having some connection with the Relevant Jurisdiction other thanthemere
holding of the Security;

any tax assessment, or other governmental charge payable by way of withholding or
deductionby a Holder, or by a third party on behalf of a Holder, who could lawfully avoid
(buthasnotso avoided) suchdeduction or withholding by complying or procuring thatany
third party complies with any statutory requirements or by makingor procuring that any
third party makes a declaration of non-residence or other similar claim for exemption to
any tax authority in the place where the relevant Security (or the registered certificate
representingit) is presented for payment;

any Security presented for payment by oron behalf of aHolder who would be able to
avoid suchwithholdingordeduction by presenting the relevant Security to another Paying
Agentin a European Union Member State;

in the case of German Securities, any taxes, duties, or other governmental charges payable
by any personactingas a custodianbank or collectingagent on behalf of a Holder, or
otherwise in any manner which does not constitute a deduction or withholding by the
Issuerorthe Guarantor (if applicable) from payments of principal or interest made by it;

any withholding or deduction imposed in connection with FATCA on payments to a
Holder, beneficial owner, orany agent having custody or control overa paymentmade by
the Issuer, the Guarantor oranyagent in the chain of payment;
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(m) any withholding or deduction imposed under Section 871(m) of the Code, if, in the

(n)

(0)

(P)

reasonable judgment of the Issuer, withholdingwould not have beenimposed but for the
Holder or beneficial owner (or a related party thereof) engaging in one or more
transactions (other thanthe mere purchase of the Security) whetherornot in connection
with the acquisition, holding or disposition of the Security thatestablishes the withholding
obligation;

any deduction orwithholding fororon account ofany presentor future tax, assessment or
othergovernmental charge where it isimposed by orwithina jurisdiction other than a
Relevant Jurisdiction;

any deduction or withholding for or on account of any tax, assessment or other
governmental charge imposed by orwithin a RelevantSource Jurisdiction tothe extentthe
deductionorwithholdingarisesas a result of a Relevant Change of Law, save where such
deductionorwithholding arises through any presentor former connection of the Issuer or
the Guarantorto the Relevant Source Jurisdiction; or

any combination of the above (as applicable),

norshall Additional Amounts be paid with respect toa paymentof principal orinterest on any
Security to a Holder that is not the beneficial owner of such Security to the extent that the
beneficial owner thereof would not have been entitled to the payment of such Additional

Amounts had such beneficial owner been the Holder of such Security."

15. General Condition 20.2 (Variation or termination of appointmentof Agents)

General Condition 20.2 (Variation or termination of appointmentof Agents) on pages 241to 242 of the
Original Offering Circular shallbe deleted in its entirety and replaced with the following:

""20.2 Variationor termination ofappointment of Agents

The Issuerand the Guarantor, if applicable, reserve the right atanytimeto vary orterminate the
appointment ofany Agents andto appoint other or additional Agents, providedthat atall times the
followingshallbe maintained:

@)
(b)
©

(d)

©)

(f)

a RelevantProgramme Agent;
a Registrarin respect of all Registered Securities;

a Transfer Agent in respect of all Registered Securities (other than French Registered
Securities, Danish Notes, Finnish Securities, Norwegian Securities, Swedish Securities,

Swiss Securitiesand Swiss Certificates (UB S-cleared));

one ormore Calculation Agent(s) and Delivery Agent(s) where these General Conditions
SO require;

a Paying Agent having its specified office in Luxembourgso longas the Securities are
listed on the Official List and admitted to tradingon the Luxembourg Stock Exchange's
Euro MTF, and the applicable rules so require;

a Danish Programme Agent (and such Danish Programme Agentshallbea Paying Agent
in respect of Danish Notes), so long as any Danish Notes are outstanding, a Finnish
Programme Agent (and such Finnish Programme Agentshallbe a Paying Agent in respect
of Finnish Securities), so long as any Finnish Securities are outstanding, a Swedish
Programme Agent (and such Swedish Programme Agent shall be a Paying Agent in respect
of Swedish Securities) and a Swedish CSD, so long as any Swedish Securities are
outstandingand a Norwegian Programme Agent (and such Norwegian Programme Agent
shallbe a Paying Agent in respectof Norwegian Securities),so long as any Norwegian
Securities are outstanding;
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16.

17.

18.

(@)  aFrench Programme Agent (andsuch French Programme Agent shall be a Paying Agent in
respect of French Securities), so longas French Securities arecleared through Euroclear

France;

(h)  aGermanProgramme Agent(and such GermanProgramme Agent shall be a Paying Agent
in respect of German Securities), so longasany Securities clearedthrough Clearstream
Frankfurtare outstanding;

0] a Swiss Programme Agent (and such Swiss Programme Agent shallbe a Paying Agent in
respect of Swiss Securities) which isa Swiss bank ora Swiss securities firm supervised by
the Swiss Financial Market Supervisory Authority (FINMA), so long as any Swiss
Securities listed on SIX Swiss Exchange are outstanding; and

(j)  for as long as any Swiss Certificates (UBS-cleared) have been issued and remain
outstanding, a Swiss Certificates (UBS-cleared) Agent.

The Agency Agreementcontains provisions permittingany entity into whichan Agentismerged
or converted orwith which it is consolidated as to which it transfersall or substantially all of its
assetsto become the successoragent.

Notice of anysuch change orany change of any specified office shallpromptly be given to the
Holders of the affected Securities in accordance with General Condition 27 (Notices)."

General Condition 24.5 (Modification of Swiss Certificates (UBS-cleared))

A new General Condition24.5 (Modification of Swiss Certificates (UBS-cleared)) shall be inserted
immediately after the existing General Condition 24.4 (Meeting of Holders of FrenchSecurities (other
than French Noteswhichare obligations under French lawand for which "Full Masse" or "Contractual
Masse isapplicable)) on page 253 of the Original Offering Circularas follows:

"24.5 Modificationof Swiss Certificates (UBS-cleared)

General Condition 24.1(c) shallapply in the case Swiss Certificates (UBS-cleared), provided
that (in the case of General Condition24.1(c)(i)) majority consent or (in the case of General
Condition24.1(c)(ii)) an extraordinary resolutionshall be via a resolution in writing signed or
electronically approved usingthesystemsandproceduresin place fromtime to time of UBS
Switzerland AG by oron behalf of a majority of 75 per cent. ormore of Holders (as applicable)
by referenceto thenumber of Swiss Certificates (UBS-cleared) outstanding of the particular
series at the relevant time, and in each case determined in accordance with the rules, procedures
and otherrequirements of UBS Switzerland AG."

General Condition 27.3 (Notices to Holders of Swiss Securities thatare not listed on the SIX Swiss
Exchange)

General Condition 27.3 (Notices to Holders of Swiss Securitiesthat are not listed on the SIX Swiss
Exchange) on page 254 of the Original Offering Circular shallbe deleted in its entirety and replaced with
the following:

"'27.3 Notices to Holders of Swiss Securities that are not listed on the SIX Swiss Exchange and
Swiss Certificates (UBS-cleared)

Notices to Holders of Swiss Securities that are not listed on the SIX Swiss Exchange shall be
validly given if published on the website or in the newspaper specified in the relevant Pricing

Supplement.

Noticesto Holders of Swiss Certificates (UBS-cleared) shall be validly given if published on the
website specified in the relevantPricing Supplement.”

General Condition 32.1 (Definitions)
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@)

(b)

©

(d)

©)

(f)

)]

(h)

The definitionof "CREST CDI Securities" in General Condition 32.1 (Definitions)on page 266 of the
Original Offering Circularshallbe deletedin its entirety and replaced with thefollowing:

"CREST CDI Securities" has the meaning given in General Condition 1.1(b)(xi) (CREST CDI
Securities)."

The definition of "Intermediated Securities™ in General Condition 32.1 (Definitions) on page 277 of the
Original Offering Circular shallbe deleted in its entirety and replaced with the following:

"Intermediated Securities” means Swiss Securities which are either issued as uncertificated
securities (Wertrechte) pursuantto article 973c of the Swiss Code of Obligations (Obligationenrecht)
and entered into the main register (Hauptregister) of SIX SIS as custodian (Verwahrungsstelle) or (ii)
represented by a Global Security that is deposited with SIX SISandenteredinto the securities accounts
of one ormore participantsof SIX SIS, therefore, constitute intermediated securities (Bucheffekten)

within the meaning of the Swiss Federal Intermediated Securities Act (Bucheffektengesetz)."

A newdefinition of "Intermediated Securities (UBS-cleared)" shall be inserted immediately after the
existingdefinition of "Intermediated Securities™ in General Condition 32.1 (Definitions) onpage 277 of
the Original Offering Circular as follows:

""Intermediated Securities (UBS-cleared)" means Swiss Certificates (UBS-cleared) which are issued
asuncertificated securities (Wertrechte) pursuant to article 973cof the Swiss Code of Obligations
(Obligationenrecht) and entered into the main register (Hauptregister) of UBS Switzerland AG as
custodian (Verwahrungsstelle) and entered into the securities accounts held with UBS Switzerland AG,
therefore, constitute intermediated securities (Bucheffekten) within the meaning ofthe Swiss Federal

Intermediated Securities Act (Bucheffektengesetz)."

A newdefinition of "Product Provider” shall be inserted immediately after the existing definition of
"Proceedings" in General Condition 32.1 (Definitions) on page282 of the Original Offering Circular as
follows:

"ProductProvider"meansJ.P. Morgan Securities plc orany affiliate of J.P. Morgan Securities plc
which assumes the duties of ProductProvider under the terms of the SPI Agreement.”

The definition of "Register” in General Condition 32.1 (Definitions) on page 284 of the Original Offering
Circularshallbe deletedin its entirety and replaced with the following:

""Register" hasthe meaninggiven in General Condition 1.2(a) (Title toRegistered Securities (other
than Danish Notes, Finnish Securities, Norwegian Securities, Swedish Securities, French Registered
Securities, Swiss Securities and Swiss Certificates (UBS-cleared))).”

The definition of "Regulation S/Rule 144A Certificates™ in General Condition 32.1 (Definitions) on page
285 of the Original Offering Circular shall be deleted in its entirety and replaced with the following:

""Regulation S/Rule 144A Certificates" has the meaning given in General Condition 1.1(b)(x)
(Regulation S/Rule 144A Securities)."

The definition of "Regulation S/Rule 144A Notes" in General Condition 32.1 (Definitions) on page 285
of the Original Offering Circular shall be deleted in its entirety and replaced with thefollowing:

""Regulation S/Rule 144A Notes" has themeaning given in General Condition1.1(b)(x) (Regulation
S/Rule 144 A Securities).”

The definition of "Regulation S/Rule 144A Securities™ in General Condition 32.1 (Definitions) on page
285 of the Original Offering Circular shall be deleted in its entirety and replaced with the following:

""Regulation S/Rule 144A Securities" has the meaning given in General Condition 1.1(b)(x)
(Regulation S/Rule 144ASecurities)."
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(m)

(n)
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The definition of "Regulation S/Rule 144A Warrants™ in General Condition 32.1 (Definitions) on page
285 of the Original Offering Circular shall be deleted in its entirety and replaced with the following:

""Regulation S/Rule 144A Warrants" has the meaning given in General Condition 1.1(b)(x)
(Regulation S/Rule 144ASecurities).”

The definition of "Relevant Clearing System" in General Condition 32.1 (Definitions) on page 286 ofthe
Original Offering Circular shallbe deleted in its entirety and replaced with the following:

""Relevant Clearing System(s)" means the clearing system(s) in which a Global Security fora Series
or Tranche of Securities has been deposited as specified in the relevant Pricing Supplement, which may
be Euroclear, Clearstream, Luxembourg, Clearstream Frankfurt, DTC, SIX SIS, orany clearing system
through which Securities in dematerialised or uncertificated formare cleared, including Euroclear
France, Euroclear Sweden, VP, VPS, Euroclear Finlandand SIX SIS,and, as the case may be, the
clearingsystem or otherappropriate method selected by the Issuer to effect the settlement and delivery
of a Reference Asset in the case of anissue of Securities to which Physical Settlement applies."

The definition of "Relevant Programme Agent" in General Condition 32.1 (Definitions) on page 286 of
the Original Offering Circular shallbe deleted in its entirety and replaced with the following:

""Relevant Programme Agent" means, in respect of (i) Danish Notes, the Danish Programme Agent,
(ii) Swedish Securities, the Swedish Programme Agent, (iii) Norwegian Securities, the Norwegian
Programme Agent, (iv) Finnish Securities, the Finnish Programme Agent, (v) Swiss Securities, the
Swiss Programme Agent, (vi) Swiss Certificates (UBS-cleared), the Swiss Certificates (UBS-cleared)
Agent, (vii) French Securities, the French Programme Agent, (viii) German Securities clearing through
Clearstream Frankfurt, the German Programme Agent, (ix) German Securities clearing through
Euroclearand/or Clearstream, Luxembourg, the Principal Programme Agent, (x) Rule 144A Securities,
the Principal Programme Agent, or (xi) all other Securities, the Principal Programme Agent, and
includesanysuccessor oradditional agent orany otheragent identified assuchin the relevant Pricing

Supplement.”

The definition of "Rule 144A Securities" in General Condition 32.1 (Definitions) on page 287 of the
Original Offering Circular shallbe deleted in its entirety and replaced with thefollowing:

""Rule 144 A Securities" has the meaning given in General Condition 1.1(b)(ix) (Rule 144A Securities
and Rule 144ANew York LawNotes). Forthe avoidance of doubt, Regulation S/Rule 144A Securities

shallnot be consideredto be Rule 144A Securities.”

The definition of "SIS" in General Condition 32.1 (Definitions) on page 288 of the Original Offering
Circularshallbe deletedin its entirety and replaced with the following:

"SIX SIS" means SIX SIS AG, or any successor or replacement clearing system accepted by the SI X
Swiss Exchange.”

A new definition of "Swiss Certificates (UBS-cleared)" and a new definition of "Swiss Certificates
(UBS-cleared) Agent” shall each be inserted immediately after the existing definition of "Swiss
Certificates" in General Condition 32.1 (Definitions) on page 289 ofthe Original Offering Circular as
follows:

"'Swiss Certificates (UBS-cleared)" has themeaning given in General Condition 1.1(b)(viii) and shall
apply to any Certificates which are specified to be Swiss Certificates (UBS-cleared) in the relevant
Pricing Supplement.

"Swiss Certificates (UBS-cleared) Agent" means UBS Switzerland AG."

The definition of "Swiss Securities" in General Condition 32.1 (Definitions) on page 289 ofthe Original
Offering Circularshall be deleted in its entirety and replaced with the following:
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"Swiss Securities” has the meaning given in General Condition 1.1(b)(vii) (Swiss Securities) and
means Swiss Notes, Swiss Warrants and/or Swiss Certificates as the context may require butexcludes

Swiss Certificates (UBS-cleared).”

(p)  Anewdefinition of "UBS Switzerland AG" shall be inserted immediately after theexisting definition of
"Treaty" in General Condition 32.1 (Definitions) on page 290 of the Original Offering Circular as
follows:

"UBS Switzerland AG" includes any affiliates of UBS Switzerland AG which may assume the

relevantobligations described hereunder pursuantto the terms of the SPI Agreementand/or Custody
Agreement, asapplicable."
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SCHEDULE?7
FORM OF PRICING SUPPLEMENT
General Provisions Applicable to the Securities

Line item 53 (Form of Securities) of Part A— Contractual Terms of the Form of Pricing Supplement on
pages459to 461 of the Original Offering Circular shall be deleted in its entirety and replaced with the
following:

"53. Form of Securities: [Bearer Securities / Registered Securities /
German Securities / Finnish Securities /
Norwegian Securities/ Swedish Securities /
Danish Notes/ Swiss Securities / Swiss
Certificates (UBS-cleared)/ French Bearer
Securities (au porteur) / French Registered
Securities in a registered demateria lised form
(au nominatif)/ Italian Certificates] [Delete
asappropriate]

[If Swiss Securitiesin uncertificated form]
[Swiss Securities in uncertificated form as
uncertificated  securities  (Wertrechte)
pursuantto article 973c of the Swiss Code of
Obligations (Obligationenrecht)
exchangeable for Registered Securities in
definitive form at the option of the Swiss
Programme Agent in accordance with the
General Conditions]

[If Swiss Securities representedby a Global
Security]  [Swiss  Global  Security
exchangeable for Registered Securities in
definitive form at the option of the Swiss
Programme Agent in accordance with the
General Conditions]

[If Swiss Certificates (UBS-cleared)] [Swiss
Certificates (UBS-cleared) in uncertificated
form as uncertificated securities (Wertrechte)
pursuantto article 973c of the Swiss Code of
Obligations (Obligationenrecht) which are
not exchangeable for Registered Securities in
definitive form in any circumstances]

0] Temporary or Permanent Bearer [If bearer,andnotFrench Bearer Securities]
Global Security / Registered Global [[Temporary Bearer Global Security
Security: exchangeable for a] Permanent Bearer

Global Security[, [each of] which is
exchangeable for Registered Definitive
Securities (i) automatically in the limited
circumstances specified in the relevant
[Permanent] Bearer Global Security or (ii)[,
in the case of a Permanent Bearer Global
Security only,]Jatany time atthe option of
the Issuer by giving notice to the Holders
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and the Relevant Programme Agent of its
intention to effect such exchange on the
termsasset forth in the relevantPermanent
Bearer Global Security]]*®

[If registered, and not French Registered
Securities/ Swedish/Finnish/ Norwegian /
Rule 144A Securities / Danish Notes /
CREST CDI Securities] [[Temporary
Registered Global Security which is
exchangeable fora] Permanent Registered
Global Security[, each of] which is
exchangeable for Registered Definitive
Securities (i) automatically in the limited
circumstances specified in the relevant
[Permanent] Registered Global Security or
(ii) [in the case of a Permanent Registered
Global Security only,] at any time at the
option of the Issuerby givingnotice to the
Holders and the Registrar of its intention to
effect such exchange on the terms as set
forth in the relevant Permanent Registered
Global Security]*°

[If Rule 144ASecurities] [Registered Global
Security which is exchangeable for
Registered Definitive Securities in the
limited circumstances specified in the
Registered Global Security]

[If Regulation S/Rule 144A Warrants]
[RegulationS/Rule 144A Global Warrants
which shallbe exchangeable for Registered
Warrants in definitive form in the
circumstances specified in  General
Condition 1.1(c)(iv)(B)  (Permanent
Registered Global Securities) for which
purpose the Regulation S/Rule 144A Global
Warrant shallbe deemed to bea Permanent
Registered Global Security]®

[Not Applicable] (include for Swedish /
Finnish / Norwegian / French / Swiss
Securities/ Swiss Certificates (UBS-cleared)
/ Danish Notes)

[If CREST CDI Securities] [Permanent
Registered Global Security. However,
Investors  will hold interests in
dematerialised CREST Depository Interests
issued by CREST Depository Limited (or
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Warrants may not be initially represented by a Permanent Bearer Global Security.

Warrants may not be initially represented by a Permanent Registered Global Security.

Include for Low Exercise Price Warrants.
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successor)]

(i) Are the Notes to be issued in the [Yes/No]*
form of obligations under French
law?

(iii) Name of French Registration Agent  [[e]/Not Applicable]
(onlyif FrenchSecurities arein a
fully registered form (au nominatif
pur) and if the Notes are not
inscribed withthe Issuer)

(iv) Representation of Holders of [Full Masse/Contractual Masse / No Masse
Notes*/ Masse: / Not Applicable]

(If General Condition24.3appliesor if the
full provisions of French Code de commerce
apply, insert details of Representative and
alternative Representative and
remuneration, if any)

(v) RegulationS/Rule 144A Securities: [Not Applicable/Applicable: Regulation
S/Rule 144 A Notes/Certificates/Warrants]"

Operational Information

The sub-section entitled "Operational Information” of Part B — Other Information of the Form of Pricing
Supplement onpages471to 472 ofthe Original Offering Circularshallbe deleted in its entirety and
replacedwith the following:

OPERATIONAL INFORMATION

"Intended to be held in a manner which would [Yes][No] [Note thatthedesignation"yes" simply
allow Eurosystem eligibility : means that the Securities are intended uponissue
to be deposited with oneof the ICSDs as common
safekeeperand does not necessarily mean that the
Securities will be recognised aseligible collateral
for Eurosystem monetary policy and intra-day
credit operations by the Eurosystemeither upon
issue or atanyoralltimes duringtheirlife. Such
recognition will depend uponsatisfaction of the
Eurosystem eligibility criteria] (include this text if
"Yes" selectedin which case the Notes in global

Please select"Yes" only if the Notes are French Notes, the Series comprises at least five Notes, the holders of the relevant Notes are grouped in a
Masse in accordance with General Condition 24.3 (Meetings of Holders of French Notes (Masse)) and all Notes conferthe same rights against the
Issuer at any time.

The provisions of the French Code de Commerce relating to the Masse of Holders of Notes are applicable in full to Frenchdomestic issues of
Notes. However, pursuant to Article L.213-6-3 of the French Code Monétaireet Financier, the Masse provisions contained in the French Code de
Commerce are NOT applicable to issues of French Notes with a Specified Denomination of at least 100,000 Euros or issues of French Notes for
which the minimum purchase amount per investor and per transaction is at least 100,000 Euros; accordingly such issues may have no Masse
provisionsat all or the Masse provisions contained in the French Code de commerce may be varied along the lines of the provisions of General
Condition 24.3 (Meetings of Holders of French Notes (Masse)). Pursuant to Article L.228-90 of the French Code de Commerce, the Masse
provisions contained in the French Code de Commerce are NOT applicableto international issues (empruntémisa I'étranger); accordingly,
international issues may have no Masse provisions at all or the Masse provisions contained in the French Code de Commerce may be varied along
the lines of the provisions of General Condition 24.3 (Meetings of Holders of French Notes (Masse)).
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ISIN:

[RIC:

Common Code:

[CUSIP:

[WKN:

[Swiss Securities Number (Valorennummer):
[Ticker Symbol (SIX):

Relevant Clearing System(s) [and the relevant
identification number(s)]:

registered formmust be held under the NSS or the
Notes in global bearer form must be issued in
NGN form)

[Whilst the designation is specifiedas"no™at the
date of this Pricing Supplement, should the
Eurosystem eligibility criteria be amended in the
future suchthat the Notes are capable of meeting
them, the Notes may thenbe deposited with one
of the ICSDs as common safekeeper [(and
registered in the name of a nomineeof one of the
ICSDs acting as common safekeeper,](include
thistext for registered notes). Note that this does
not necessarily meanthat the Noteswill then be
recognised as eligible collateral for Eurosystem
monetary policy and intra day credit operations by
the Eurosystem at any timeduringtheir life. Such
recognition will depend upon the ECB being
satisfied that Eurosystem eligibility criteria have
been met] (include this textif "no" selected)

[e]

[o]1*
[e]

[e]]*
[o]]®
[o])*
[o])*

[Euroclear/Clearstream, Luxembourg /
Clearstream Frankfurt/DTC/SIX SIS/Euroclear
France/Euroclear Sweden/VP/VPS/Euroclear
Finland/other/give number(s)]

[For CREST CDI Securities, insert the foll owing
language: The Securities will be deposited with a
common depository for Euroclear and
Clearstream, Luxembourgand will be accepted
forsettlementin Euroclear UK & Ireland Limited
("CREST") via the CREST Depository Interest
("CDI") mechanism.]

[For Swiss Certificates (UBS-cleared): Not
Applicable. The Securities will be held with, and

60

61

62

63

64

Only applicable to Swiss Offers.
Insert for Rule 144A Securities.

Only applicable for German Securities.
Only applicable to Swiss Offers.

Only applicable to Swiss Securities listed on the SIX Swiss Exchange.
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Delivery:
[Payment:

The Agentsappointed in respect of the Securities
are:

Registrar:

cleared andsettledthrough, UBS Switzerland AG
(and not SIX SIS). No external clearing of the
Securities is possible through anyinternational or
domestic clearing system.]

Delivery [against/free of] payment
Issue Date]®

[Specify]/ [Asset out in the Agency Agreement]/
[Insert for Swiss Certificates (UBS-cleared) only:
UBS Switzerland AG will act as issuing and
payingagentin respect of the Securities]

[Specify]/ [Not Applicable]

65

Only applicable to Swiss Securities listed on the SIX Swiss Exchange.
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SCHEDULES8
BOOK-ENTRY CLEARING SYSTEMS
Swiss Certificates (UBS-cleared) cleared through UBS

A newsub-sectionentitled "Swiss Certificates (UBS-cleared) cleared through UBS" shall be inserted
immediately after the existing sub-section entitled "Investmentconsiderationsin respect of holding
CDIs"on page 495 of the Original Offering Circularas follows:

""'Swiss Certificates (UBS-cleared) cleared through UBS

Swiss Certificates (UBS-cleared) are Securities which are cleared and settled through UBS Switzerland
AG (and not SIX SIS)andno external clearing of such Securities is possible through any international or
domestic clearing system. The clearingand settlementarrangementsin relation to Swiss Certificates
(UBS-cleared) are governed under the SPI Agreement between J.P. Morgan Securities plc and UBS
Switzerland AG (asdescribed in "Terms and Conditions of the Securities)and UBS Switzerland AG
provides related custody services under the Custody Services Agreement between JPMS plc and UBS
Switzerland AG (asdescribed in "Terms and Conditions of the Securities").

Each Holder of Swiss Certificates (UBS-cleared) is subject tothe internal rulesand procedures of UBS
Switzerland AG with regard to the clearing of the Swiss Certificates (UBS-cleared) including with regard
to effecting transfers, payments, redemptions, notices and modifications, and each prospective investor
should satisfy itself before purchasing any Swiss Certificates (UBS-cleared) that such investor
understands such rules and procedures and howthey may differ if the Swiss Certificates (UBS -cleared)
were cleared through a recognised clearing agency. None of the relevant Issuer, Guarantor, Dealer,
Product Provider orany of theirrespectiveaffiliates will be responsible for the performance by UBS
Switzerland AG of its obligations under such arrangementand none of them willhave any liability for
any aspect of payments made (or not made or delayed) or transfers effected (or not effected or delayed)
or other clearance transaction onaccountof the Holders.

Swiss Certificates (UBS-cleared) shallonly be issued in the form of uncertificated securities (Wertrechte)
pursuantto article 973c of the Swiss Code of Obligations (Obligationenrecht) and entered intothe main
register (Hauptregister) of UBS Switzerland AG as custodian (Verwahrungsstelle). J.P. Morgan
Securities plc (as Product Provider under the SPI Agreement) shall maintain the register of uncertificated
securities (Wertrechtebuch) for the relevant Issuer and shall register the Swiss Certificates (UBS-cleared)
in the register of uncertificated securities (Wertrechtebuch). UBS Switzerland AG as custodian
(Verwahrungsstelle) shall operate and maintain the main register (Hauptregister) in respect of the Swiss
Certificates (UBS-cleared) and shall enter the relevant uncertificated securities (Wertrechte) into the
main register (Hauptregister) in accordance with article 6¢ of the Swiss Federal Intermediated Securitie s
Act (Bucheffektengesetz) as of the Issue Date and following instruction by theProduct Provider. UBS
Switzerland AG has the right but not the obligation at any time to transfer the main register
(Hauptregister) to another UBS group entity licensed as a Swiss bank or securities firm, subject to the
prior written consentof the ProductProvider, such consent not to be unreasonably withheld.

The obligationof the Issuer to make payments due under the Swiss Certificates (UBS-cleared) shall be
dischargedin fullupon payment of the due amount to UBS Switzerland AG as Swiss Certificates(UBS -
cleared) Agent. Following such payment by the Issuerto UBS Switzerland AG as Swiss Certificates
(UBS-cleared) Agent, Holders must look to UBS Switzerland AG in the case of non-receiptor delay of
paymentto suchHolder; none ofthe relevant Issuer, Guarantor, orany Dealer, ProductProvider or any
affiliate thereof shall have any liability for thefailure of UBS Switzerland AG to make payment of any
amount paid to it by the Issuerto theHolder.

Referencesto UBS Switzerland AG include any affiliates of UBS Switzerland AGwhich may assume
the relevant obligations described hereunder pursuant to the terms of the SPI Agreement and/or Custody
Agreement, asapplicable. References tothe Product Provider meanJ.P. Morgan Securities plc orany
affiliate of J.P. Morgan Securities plc which assumes the duties of Product Providerunder the terms of
the SPI Agreement.

General information about UBS Switzerland AG
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UBS Switzerland AG is a corporation limited by shares and with a registered office in Zurich. It is
licensed to operate asa bank, securities dealer and custodian bank in Switzerlandandmay engage in a
fullrange of financial, advisory, tradingand services activities in Switzerland and abroad, including
personal banking, commercialbanking, investment bankingand asset management. UBS Switzerland
AG belongs to the companies controlled by the group parentcompany UBS Group AG.

The address andtelephone number of UBS Switzerland AG's registered office and principal place of
business is: Bahnhofstrasse 45, CH-8001 Zurich, Switzerland, telephone +4144 234 1111."
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SCHEDULE9
PURCHASER REPRESENTATIONS AND REQUIREMENTS AND TRANSFER RESTRICTIONS
Transfersof Swiss Certificates (UBS-cleared)

A newsub-sectionentitled "Transfers of Swiss Certificates (UBS-cleared)" shall be inserted immediately
aftertheexistingsub-sectionentitled "Saudi Arabia LEPW Investor Agreement Letter"on page 561 of
the Original Offering Circularas follows:

"Transfers of Swiss Certificates (UBS-cleared)

Swiss Certificates (UBS-cleared) are held with UBS Switzerland AG and not cleared through any
clearingsystem. Swiss Certificates (UBS-cleared) may only be acquired by, transferredto and held by
Holders havinga securities account with UBS Switzerland AG or holding in a securities account with
another provider which, in turn, has a securities account with UBS Switzerland AG. Any transfers or
purported transfers of Swiss Certificates (UBS-cleared) will be in accordance with the terms and
conditions (including any related requirements, restrictions and prohibitions) determined by UBS
Switzerland AG (or, if applicable, the relevant institution other than UBS Switzerland AG where the
Holder maintains a securities account), and the Issuer and Product Provider have no responsibility
thereforand shallhaveno liability forany losses suffered by Holdersorothersinrelation to failed or
delayedtransfers or other consequences of a transfer. References to UBS Switzerland AG include any
affiliates of UBS Switzerland AG which may assume the relevant obligations described hereunder
pursuantto theterms of the SPI Agreement and/or Custody Agreement, asapplicable. Referencesto the
Product Provider meanJ.P. Morgan Securities plc orany affiliate of J.P. Morgan Securities plc which
assumes theduties of Product Provider under the terms of the SPI Agreement.”
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SCHEDULE 10
TAXATION
Belgium Taxation

The section entitled "Belgium Taxation™ on pages 598 to 603 of the Original Offering Circular shall be
deleted in its entirety and replaced with the following:

"Belgium Taxation

The following summary describes the principal Belgiantaxconsiderations with respect to the holding of
the Securities.

Thisinformation is of a general nature and doesnot purport to be a comprehensive description of all
Belgiantaxconsiderations that may be relevant to a decision to acquire,tohold or to dispose of the
Securities. In some cases, different rules canbe applicable. Furthermore, the tax rules can be amended
in the future, possiblyimplemented with retroactive effect,andthe interpretationof the tax rules may
change.

Thissummary is based on Belgiantaxlegislation, treaties, rules, and administrative interpretations and
similar documentation, in force as of the date of the publication of this Offering Circular, without
prejudiceto anyamendments introduced at a later date, evenif implemented with retroactive effect.

Unless otherwise stated herein, this summarydoes notdescribe thetax consequences for a holder of
Securities that are redeemable in exchangefor, or convertible into assets, of the exercise, settlement or
redemption of such Securities or any tax consequences after the moment of exercise, settlement or
redemption.

Each prospective holder of Securities should consulta professional adviser with respect to the tax
consequences of aninvestment in the Securities, taking into accountthe influence of each regional, local
or national law.

Belgian tax regime regarding Notes and Certificates
(A) Belgianwithholding taxandincometax treatment

(i) Tax treatment of Belgianresidentindividuals

Individuals who are Belgianresidents for tax purposes, i.e. individuals subjectto the Belgian individual
income tax ("Personenbelasting™/ "Impdt des personnes physiques™),andwho hold the Notes and/or
Certificates asa private investment are subject to the following tax treatmentin Belgium with respect to
the Notes and/or Certificates. Othertax rulesapply to Belgian residentindividuals holding the Notes
and/or Certificates not asa private investment but in the framework of their professional activity or when
the transactions with respect to the Notes and/or Certificates fall outside the scope of the normal
management of their own private estate or have a speculative character.

Under Belgian tax law, "interest" income includes: (i) periodic interest income, (i) any amount paid by
the Issuerin excess of the Issue Price (whether or not onthe Maturity Date), and (iii) if the Notesand/or
Certificates qualify as "fixed income securities” (in the meaning of article 2,81, 8° Belgian Income Tax
Code), in the case of a realisation of the Notes and/or Certificates priorto repurchase orredemption by
the Issuer, the income equal to the pro rata of accruedinterestcorrespondingto the holding period. In
general, Notesand/or Certificates arequalified as fixedincome securities if there isa causal link between
the amount of interestincomeand the detention period ofthe Notes and/or Certificates, on the basis of
which it is possible to calculate the amount of pro rata interest income at themomentof the sale of the
Notes and/or Certificates during their lifetime. In addition, based on its circular letter of 25 January 2013
on the taxtreatment ofincome of structured securities, the Belgian Tax Administration is of the opinion
that securities with a return linked toone or more underlying reference assets, suchas a basket of shares,

a share index, etc., should also be consideredas fixed incomesecurities.
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Payments of intereston the Notesand/or Certificatesas referred to under (i)and (ii) above made through
a payingagent orother financial intermediary in Belgium will in principle be subject to a 30 per cent.
withholdingtaxin Belgium (calculated on the interest receivedafter deduction of any non-Belgian
withholdingtaxes). The Belgianwithholding tax constitutes in principle the finalincometax for Belgian
resident individuals, who do not have toreportthe interest income in their personal income tax return
provided the withholding tax was effectively levied save where declaringthe interestand crediting the
retained withholding tax would be morebeneficial from a tax perspective.

If the interest is paid outside of Belgium withoutthe interventionof apayingagent or other financial
intermediary in Belgium or if otherwise no withholdingtax is levied, the interestreceived on the Notes
and/or Certificates (after deduction of any non-Belgianwithholding tax) must bedeclared in the personal
income taxreturn of theholder of Notes and/or Certificates and will in principle be taxedata flat rate of
30 percent.

Capital gains realised upon thesale ofthe Notes and/or Certificates are in principle tax exempt, unless
the capital gainsare realised outside the scope of the normal managementof one's private estate or are
speculativein nature or unless and tothe extent the capital gains qualify asinterest (asdefined above).
Capitallossesare in principle nottaxdeductible.

(i)  Taxtreatment of Belgian residentcorporations

Corporations thatare Belgian residents for tax purposes, i.e., corporations subject to Belgian Corporate
Income Tax ("Vennootschapsbelasting™ / "Imp6t des sociétés"), aresubject to thefollowing tax treatment
in Belgium with respect to the Notes and/or Certificates.

Interest derived by Belgian corporate investors on the Notes and/or Certificates and capital gains realised
on the Notes and/or Certificates will be subjectto Belgian Corporate Income Taxat the ordinary rate of
25 percent.asof assessment year 2021 (for financial years startingon orafter 1 January 2020). Small
and medium-sized companies are taxable — subjectto conditions —at a reduced corporatetax rate of 20
per cent. forthe first EUR 100,000 of taxable profits as from assessment year 2021. Capital losses on the
Notes and/or Certificatesarein principle taxdeductible.

Payments of interest (as defined in (i) and (ii) of the section "Tax treatment of Belgian resident
individuals") on the Notes and/or Certificates made through a paying agent or other financial
intermediary in Belgium will in principle be subject to a 30 per cent. withholding tax in Belgium
(calculatedon the interest received after deduction of any non-Belgianwithholding taxes). However, the
interest can under certain circumstances be exempt from withholding tax, provided a special certificateis
delivered. The Belgianwithholding tax thathas been levied s creditable and refundable in accordance
with the applicable legal provisions. Any non-Belgian withholding tax could form the object ofa Belgian
foreign tax credit.

(iif)  Taxtreatment of Organisations for Financing Pensions

Belgian pensionfundentities thathave the form of an Organisation for Financing Pensions ("OFP") are
in generalsubjectto Belgian Corporate Income Tax ("Vennootschapsbelasting™/ "Impot dessociétés™).

OFPs are subject to the following tax treatment in Belgium with respectto the Notes and/or Certificates.

Interest derived on the Notes and/or Certificates and capital gains realised on the Notes and/or
Certificates willnot be subject to Belgian Corporate Income Tax in the hands of OFPs. Any Belgian
withholdingtaxthat has been levied is creditable and refundable in accordance with the app licable legal

provisions. Capital losses on the Notes and/or Certificates are in principle not tax deductible.
(iv) Taxtreatment of other Belgianlegal entities

Legalentities that are Belgianresidents fortax purposes, i.e. that are subject tothe Belgiantax on legal
entities ("Rechtspersonenbelasting”/ "Imp6t des personnes morales"), aresubject to the following tax
treatmentin Belgium with respectto the Notes and/or Certificates.

Payments of interest (as defined in (i) and (ii) of the section "Tax treatment of Belgian resident
individuals") on the Notes and/or Certificates made through a paying agent or other financial
intermediary in Belgium will in principle be subjectto a 30 per cent. withholdingtax in Belgium and no
furthertax onlegalentities willbe due on the interest.

48



However, if the interestis paid outside Belgium, i.e. withoutthe intervention of a Belgian paying agent
or otherfinancial intermediary and without deduction of the Belgianwithholdingtax, or if otherwise no
Belgian withholdingtaxis levied, the legalentity itself is liable forthe paymentofthe Belgian 30 per
cent. withholdingtax.

Capitalgainsrealised onthe sale of the Notes and/or Certificates are in principle tax exempt, unless and
to the extent thecapital gain qualifies as interest (as defined in the sectionentitled "Tax treatment of
Belgian resident individuals'). Capital losses on the Notes and/or Certificatesare in principle not tax
deductible.

(v)  Taxtreatment of Belgian non-residents

The interest incomeon the Notes and/or Certificatespaid to a Belgian non-residentoutside of Belgium,
i.e. without the intervention ofa payingagentor other financial intermediary in Belgium, is not subject to

Belgian withholdingtax.

Interestincome onthe Notes and/or Certificates paid througha Belgianpayingagentorother financial
intermediary will in principle be subjectto a 30 per cent. Belgian withholdingtax, unless the holder is
resident in a country with which Belgium has concludeda double taxationagreementwhich is in force
and deliverstherequested affidavit.

Non-resident holders that have not allocated the Notes and/or Certificates to business activities in
Belgium can also obtain anexemption from Belgian withholdingtax on interestif the interest is paid
through a Belgian credit institution, a Belgian stock broker companyora licensed Belgian clearing or
settlementinstitutionand provided that the non-resident (i) is the full legal owneror usufructor of the
Notes and/or Certificates, (ii) has notallocated the Notes and/or Certificates to business activities in
Belgium and (iii) delivers an affidavit confirming his non-resident status and the fulfilment of conditions

(i) and (ii).

Non-residentholders using the Notes and/or Certificates to exercise a professionalactivity in Belgium
through a permanent establishmentare subjectto the sametax rules as the Belgianresident corporations
(seeabove).

Non-residentholderswho do not allocate the Notesand/or Certificates to a professional activity in
Belgium are not subjectto Belgianincome tax, save, asthe case may be, in the form of withholding tax.

Belgian tax regime regarding Warrants

Investorsare in principle subjectto the following tax treatment with respect to the Warrants. Other rules
can be applicable in special situations, such as when the return onthe underlyingis fixed in advance, in
which case the holders of the Warrantsmay be subject tothe taxregime applicable to the Notes and
Certificates.

This summary does not address the tax consequences after the moment of exercise, settlement or
redemption of the Warrants.

(A) Belgianwithholding taxandincometax treatment
0) Tax treatment of Belgian residentindividuals

Individuals who areBelgianresidents fortax purposes, i.e. individuals subjectto the Belgian individual
income tax ("Personenbelasting” / "Imp6t des personnes physiques™),andwho holdthe Warrants as a
private investment, are in principle subjectto thefollowingtax treatment in Belgium with respect to
Warrants.

Private individual investorsare in principle notliable to income tax ongains realised onthe disposal or
settlementof Warrants held as a private investment, unless andto the extentthatthe gain qualifies as
interest income. Losses arenot tax deductible.

Othertax rules may be applicable with respectto Warrants that areheld for professional purposes and
transactions with Warrants falling outside the scope of the normalmanagement of one's own private

estate orwhich are speculative in nature.
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(i)  Taxtreatment of Belgian residentcorporations

Corporations thatare Belgian residents fortax purposes, i.e., corporations subject to Belgian Corporate
Income Tax ("Vennootschapshelasting™/ "Imp6t des sociétés"), arein principle subjectto the following
tax treatment in Belgium with respect to Warrants. Belgian corporations will be subjecttothe ordinary
Belgian corporateincometax of 25 per cent. (or 20 per cent. on the first EUR 100,000 of profits for small
and medium-sized companies) as of assessment year 2021 (for financial years starting on or after 1
January 2020) on thegainsrealised onthe disposal or cash settlementof the Warrants. Losses are in
principle deductible.

However, in the event ofa physical settlement of assets uponexercise of Warrants, Belgian corporations
in principle have to record theassets received upon exercise ata valueequal to the premium paid for the

Warrants increased with the strike price of the Warrants.

(iii)  Taxtreatment of a Organisations for Financing Pensions

Belgian pensionfundentities thathave theform ofan OFP are subjectto Belgian Corporate Income Tax
("Vennootschapsbelasting™/ "Imp6t des sociétés™). OFPs are in principle subject to the following tax
treatmentin Belgium with respectto Warrants.

Belgian OFPs are not liable for income tax on gains realised on the disposal or settlement of the
Warrants.

(iv) Taxtreatment of other Belgianlegal entities

Legalentities that are Belgianresidents fortax purposes, i.e. that are subject tothe Belgian tax on legal
entities ("Rechtspersonenbelasting”/ “Impot des personnes morales™),arein principle subjectto the
followingtax treatmentin Belgium with respectto Warrants.

Belgian legal entities are in principle not liable to income tax on gains realised on the disposal or
settlementof the Warrants, unless and to theextent that thegain qualifies as interest. Lossesare not tax

deductible.
(v)  Taxtreatment of Belgian non-residents

Non-residentWarrantholders who do not allocate the Warrants to a professional activity in Belgium are
in principle not subject to Belgian income tax on gains realised on the disposal or settlement of the
Warrants.

Non-residents who hold the Warrants in exercise of a professional activity in Belgium through a
permanent establishment are subject to the same tax rules asthe Belgianresidents.

Non-resident holders who do not allocate the Warrants to a professional activity in Belgium are in
principle not subjectto Belgianincome tax.

Stock exchangetax and tax on repurchasetransactions

A stock exchange tax ("Taks op de beursverrichtingen"/ "Taxe sur les operations de bourse") is levied
on the purchase and sale in Belgium of the Securities ona secondary market through a professional
intermediary. Atransactionis deemed to takeplace in Belgium if the orderis transmitted directly or
indirectly to an intermediary established outside of Belgium by a physical personwith normal residen ce

in Belgium orby a legal person onbehalf ofa seator establishment located in Belgium.

The rate applicable for secondary sales and purchases in Belgium througha professional intermediary is
0.35 percent., with a maximum amount of EUR 1,600 per transaction and per party. Thetax rateis 0.12
percent. forbondsandsimilar debt instruments, with a maximum of EUR 1,300 pertransactionand per
party. Aseparate tax isdue from each of the sellerand the purchaser, both collected by the professional
intermediary.

Atax on repurchasetransactions ("Taks op de reporten™/"Taxe sur les reports”) at therateof 0.085 per
cent. subject toa maximum of EUR 1,600 (or EUR 1,300, dependingon thetype of security) per party
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and pertransaction, will be due from each party to any suchtransactionentered into or settled in Belgium
in which a professional intermediary for stock transactions acts for either party.

However, thetax onstock exchange transactions andthe tax on repurchase transactions referred to above
will not be payable by certain exemptpersonsactingfortheirownaccount, including non-residents
(subject to certain formalities) and certain Belgian institutional investors, as defined in Articles 126 -1.2
and 139 of the Code of various duties and taxes ("“"Wetboek diverse rechtenen taksen™/"Codedesdroits

ettaxesdivers™).

Annual tax on securities accounts

The federal governmentannouncedits intention to introduce a newannualtax onsecurities accounts.
Theannualtaxwould in principle apply to all securities accounts, held by either residentornon -resident
individuals or by resident or non-resident companies and other legal entities, with a few exceptions.
Non-residents would only be taxable on the securities accounts held in Belgium, subject tothe provisions
of double taxation agreements. The tax base would be the average value of the taxable financial
instruments (including also derivative instruments, but not registered shares) held in the securities
account. The annualtax would only be due, where suchaverage valueover thereference period exceeds
EUR1,000,000 persecuritiesaccount. The tax rate would be 0.15percent. of the average value. The
lawwould containa generalanti-abuse provision covering certain situations as from 30 October 2020 in
which a rebuttable presumption of tax avoidance would apply, save evidence to the contrary by the
taxpayer. The specific detailsandthedateof entry intoforce ofthis new tax are, however, not yet

publicly available.

Estate and gifttax

(A) Individuals resident in Belgium

An estate taxis levied on the value of the Securities transferred as partof a Belgian resident's estate.

Giftsof Securities in Belgium are subject to gift tax, unless the gift is made by way of a purely physical
delivery of bearer Securities (if any) or otherwise withoutwritte n evidence of the gift being submitted to
the Belgian Tax Administration. However, estate taxes on donated Securities arenot due if a person can
demonstratethat the gift occurred more thanthreeyears preceding the death of the grantor. It was

announcedthatthe three year period will be extendedto four years in the Flemish Region.
(B) Individualsnotresidentin Belgium

There is no Belgian estate tax on thetransfer of Securities on the death ofa Belgian non-resident. Gifts of
Securities in Belgium are subjectto gift tax, unlessthe gift ismade by way ofa purely physicaldelivery
of bearer Securities (if any) or otherwise without written evidence of the gift being submitted to the
Belgian Tax Administration."

Denmark Taxation

The section entitled "Denmark Taxation" on pages 603to 606 of the Original Offering Circularshall be
deleted in itsentirety and replaced with the following:

"Denmark Taxation

Notes, Certificates and Warrants

The followingisa summary description of general Danish taxrulesapplicableto individual investors
and corporateinvestors resident in Denmarkaccordingto the Danish tax laws in force asof thedate of
this Offering Circular and issubject to any changesin law and the interpretation and application
thereof, which changes could be made with retroactive effect. The following summary does not purportto
be a comprehensive description of all thetax considerations that may be relevant to a decision to
acquire, hold or dispose ofthe Notes, Certificates and Warrants,anddoes notpurportto deal with the
tax consequences applicable to all categoriesof investors. Investors are, under all circumstances,
strongly advised to contact their own tax advisor to clarify the individual consequences of their
investment, holding and disposal of the Notes, Certificates and Warrants. The Issuer makes no
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representations regarding the tax consequences of purchase, holding or disposal of the Notes,
Certificatesand Warrants.

The comments in thefollowing applyonly to (i) investorswhoare residentin Denmark, and (i) investors
who have a permanent establishment in Denmark to which the Notes, Certificatesand Warrants can be
attributed.

Withholding tax

When the Issuerisnot a Danish tax residentperson, Denmark does not levy with holding tax on payments
on Notes, Certificates or Warrants.

Taxation of Certificates in General
(A) Individual investors residentin Denmark

Notes, Certificates and Warrants owned by individual investors who areresidentin Denmark for Danish
tax purposes may fall within two categories depending on whether the interest rateand/or the principal is
adjusted accordingto certain reference assets suchas cash settled dual-currency certificates ("DCCs").

Fortax purposesa distinction is made between:

@) Notesand Certificates comprised by Section 29, subsection 3 of the Capital Gains Tax Act, see
Consolidated Act No. 1283 of 25 October 2016, as amended from time to time
("kursgevinstloven™), which means Notes and Certificates that are adjusted in accordance with
price development onsecurities, goods, indices, orassets etc. as longasthe price development
can be subject to a financial contract, whether this is in the form of an adjustment of the
principalor other payments under the Notes and Certificates and whether ornot the Notes and
Certificatesare fully oronly partially adjusted in accordance therewith;

(b) financial contracts, includingwarrants, options, DCCs and similar derivative contracts; and

(c) other Notes and Certificates, including Notes and Certificates linked solely to thedevelopment
in a foreign currency and certain consumer price or net price indices.

To the extent gainsand losses are included in the taxable income of the investor, they willbe taxable as
capitalincome.

Capitalincome istaxed at a rateof up to42 percent. (2020). Incometaxable as interestis taxed as capital
income in the income year in which it falls due.

0) Notes and Certificates not subject to Section 29, subsection 3 of the Capital Gains Tax Act

Gainsandlosses on Notes and Certificates issued that are not subject to Section29, subsection 3 of the
Capital Gains Tax Act, are included in the calculation of capitalincome. However, an immateriality
threshold willapply to theeffect that netgains and losses on (i) receivables not taxable according to
Section 29, subsection 3 of the Capital Gains Tax Act, debt in currency other than Danish kroner
("DKK") and (ii) certain units in certain types of investment funds comprised by Section 22 of the Act
on Capital Gainson Shares Act, see Consolidated Act no. 1148 of 29 August2016 as amended from time
to time (“"aktieavancebeskatningsloven™), below DKK 2,000 peryearwill not be includedin the taxable
income. Further, taxdeductibility of losses realised on Notes and Certificates which are traded on a
regulated marketis subjectto the Danish tax authorities having beennotified of the acquisition of the
Notes or Certificates as further outlined in Section 15 of the Capital Gains Tax Act. Further, losses
realised on Notes and Certificates onwhich Denmark pursuant to a tax treaty is prevented from taxing
interest or gains will not be deductible.

The Notesand Certificates are taxed uponrealisation, i.e. redemption or disposal. Gainsand losses are
calculated in DKK asthe difference between the acquisition sum and thevalueat realisation.

Forindividuals holding Notes and Certificates as part of theirtrade, if an original issue of Notes and
Certificatesanda new issue of Notesand Certificates are listed underthe same 1D code, theacquisition
sum forallsuch Notes and Certificates is calculated onanaverage basis. Furthermore, if an original and
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a newissue of Notesand Certificates, issued by the same issuer, are not listed underthe same 1D code,
but denominated in the same foreign currency, theacquisitionsum forallsuch Notesand Certificates is
calculated onanaverage basis, providedthat theissues are identical. Issues are asa general rule deemed
identicalif the currency, interestandtermare identical.

Individuals notholding Notes and Certificates as part of theirtrade use the "first-in, first-out™ principle
when calculating the gain on the Notes and Certificates, and therefore theearliest acquired Notes and

Certificates are considered the first disposed.

From 1 March 2015, individuals may elect to apply a mark-to-market principle for all receivables
(including Notes and Certificates) and bonds traded on a regulated marketand/or currency exchange
gains and losses on receivables and debt (including Notes and Certificates) denominated in other
currencies than Danish kroner (DKK). The election of the mark-to-market principle must be made
collectively forallthe receivables and bonds respectively traded ona regulated market. Oncethe mark-
to-market principle iselected, a change back to the realisation principle requires approval from the
Danish taxauthorities. Under the mark-to-marketprinciple, a gain ora loss is calculatedas thedifference
between the valueof the Note or Certificate atthe beginningandtheend oftheincomeyear, beginning
with the difference betweenthe acquisition sum of the Note or Certificate and the value of Note or
Certificate at the end of the same income year. Upon realisation of the Note or Certificate, i.e.
redemptionordisposal, the taxable income of that income year equals the difference between the value
of the Note or Certificate at the beginning of theincomeyearandthevalue of the Note or Certificate at
realisation. If the Note or Certificate has been acquired and realised in the same income year, the taxable
income equals thedifference betweentheacquisitionsum and the value atrealisation.

(i)  Notesand Certificates subjectto Section 29, subsection 3 of the Capital Gains Tax Act and
Warrants

Gainson Notes and Certificates that aresubject to section 29, subsection 3 of the Capital Gains Tax Act
are included in the calculation of capitalincome. Losses on such Notes and Certificates canbe deducted
in gainson financial contracts accordingto certainrules, see below. The said section 29, subsection 3 can
be summarisedas follows:

Notes and Certificates that arewholly or partly adjusted accordingto developmentin prices and other
reference relevant to securities, commodities and other assets, providedthat the development can be
subject toa financial contract, are treated as financial contractsand assuch the income is calculated
usingthe mark-to-marketprinciple as described above. Certain exceptions apply with respect to Notes
and Certificates adjusted according to thedevelopment of certain officialindexes within the European
Union (the "EU").

Certain restrictions onthe deductibility of losses apply to financial contracts, under which the netlosson
financial contracts in an income year canonly be deducted to the extentthe netloss does notexceed the
net gainson financial contracts in previous income years (after 2002). Financial contracts in this context
comprise put options, calloptions and forward contracts thatare separatelytaxable as well as claims
taxable as financial contracts in Section 29, subsection 3 of the Capital Gains Tax Act, excludingclaims
where the first creditor has acquired the claim before 4 May 2005. Any remaining net loss (not deducted)
can be offset in net gains obtained by a spousein the sameincomeyear.

Lossesnot deducted in one incomeyear can becarried forward indefinitely to beset offagainst netgains
on financial contracts of the following incomeyears for the tax-payer and the tax-payer’s spouse.

Furtherlosses canbe set offagainst gains realised on shares traded on a regulated market if the financ ial
contractsolely contemplates a right oran obligationto purchase orsellshares or is based on a share
index andif the underlying shares orthe shares that theindexisbased on are traded on a regulated

market. Such losses can also be deducted in the income of a spouse, subjectto theconditions above.

Individual investors whoare subjectto the special business tax regime ("'virksomhedsskatteordningen")
may invest in the Notes and Certificates comprised by Section 29, subsection 3 of the Capital Gains Tax
Act within the said tax regime, in Section 1, subsection 2 of the Business Tax Regime Act
("virksomhedsskatteloven"). Gains and losses on Notes and Certificates that are deemedto have relation
to the business are included when calculating the annual taxable income of thebusiness. Again ora loss
is calculatedaccordingto the abovementioned rules. Income taxable as interestistaxed in the income
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yearin whichitaccrues. Gainsand interests that form part of anannual profit that remains within the tax
regime, set out in Section 10, subsection 2 of the Business Tax Regime Act are subjecttoa provisional

tax of 22 percent.

(iiiy  Cash settled dual-currency certificates ("DCCs")

Due to the cash settlement, the DCCs are classified asderivative contracts for Danish tax purposes. The
Danish taxbaseis calculated using the mark to market principle, cf. the descriptionabove.

All income on DCCsisincluded in the tax base. Losses are deductible only to the extent they do not
exceed thenet gains on other derivative contracts in the income yearand previous income years (2002
and followingincome years) for the taxpayer and thetax-payer’s spouse. Losses notset off against net
gains can be carried forward indefinitely.

(B) Pensionfundsand life insurance companies

Income on Notes, Certificates, Warrantsand DCCs held by individual pensionfundschemes as well as
by multi-employer occupational pension funds or mutual insurance companies are taxed underthe rules
of the Pension Yield Taxation Act ("pensionsafkastbeskatningsloven™).

The calculation ofthetax baseaswellasthe paymentof taxon Notes, Certificatesand Warrants held by
individual pension funds is handled by the bank managing the pensionfunds separately from the other
(free) assets of the individual.

Income on Notes, Certificates, Warrants and DCCs held by multi-employer occupational pension funds
or mutualinsurance companies is primarily taxeduponallocation to the individual provisions of the
policy holders with a secondary taxation of income allocated to thenon-individualised reserves. The
same method of calculation of the tax base applies to Notes, Certificates and Warrants held by life
insurance companies. A 15.3 percent taxrate (2020) is applied to the part of the income allocated to the
non-individualised reserves,anda 22 per cent (2020) corporate incometax rateis applied to the income
allocatedto theequity ofthe life insurance company.

(C) Corporateinvestorsresident in Denmark

Gainsand losses on Notes, Certificates, Warrantsand DCCsare included in the calculation of taxable
income usingthe mark- to-marketprinciple. Thetax rate is 22 per cent (2020). Income taxable as interest
is taxed in the income year in which it accrues. Themark-to-market principle applies irrespective of
whetherthe Notes, Certificates and Warrants are regarded as structured bonds accordance with section 29
(3) of the Capital Gains Tax Act.

Please referto section (A)(ii) above fora description of the mark -to-market calculation.

Corporate investors holding Notes, Certificates and Warrants that are wholly or partly adjusted in
accordancewith developments in prices of securities, commodities and other assets which can be made
subjecttoa derivative, cf. section 29, subsection 3 of the Capital Gains Tax Act, may not be entitled to
deductlosseson such Notes, Certificates and Warrants when linked to certain types of shares or share
indices, and the Notes, Certificatesand Warrantsare not held ina professional trading capacity for
Danish tax purposes.

Notes, Certificates and Warrants falling outside the scope of the Capital Gains Tax Act

Under Danish law, financial instruments in the form of forward contracts or options in a broad sense, are
generally governed by the Capital Gains Tax Act. Basically, thisentailsthat gains and losses on the
financial instruments (includingany premium paid or received) aretaxed separately fromtheunderlying
asset. Accordingly, the Capital Gains Tax Act does not apply with respect to inter alia Certificates
entailinga right to purchase or sell shares (or certain currency exchange contracts in connection with

purchase and sale of Notes, Certificates and Warrants), provided:

. that thefinancial contractmay only be exercised againstthe actual delivery ofthe underlying asset
in question (and thus not settled in cash or otherwise);

54



. that thefinancial contractis not assigned, i.e. the parties tothe financial contract remain thesame;
and

. that no"reverse financial contracts™ have beenentered into.

The delivery requirementis only satisfied whentheentire underlyingasset is delivered at maturity. Anet
share settlement where the amount owed under the financial contract is fulfilled by delivery of the

requisite number of shares does not therefore qualifyasa "delivery".

A significant change tothe contract madeafter its conclusion but prior to its maturity would be deemed
an assignment. An extension at maturity or early unwinding could wellbe deemed a significant change.

Reverse financial contracts are defined as two (or more) contracts wherea particularassetis purchased
pursuantto oneor more contracts andis subsequently sold by the same party pursuant to one or more
contracts. The crucial point is whether the same party holds botha put and call option. In the affirmative,
the putand callare deemedreversed. Ifoneparty has a put option andtheothera call option, thiswould
not qualify as a reverse situation.

If allthree conditions aboveare fulfilled, the financial contractisnottaxed separately as a financial
instrument, andonly the purchaseandsale ofthe underlyingasset as per the terms of the financial
contractistaxed. Taxation of the investor will then depend on the type of underlying asset.”

Republic of France Taxation

The section entitled "Republic of France Taxation" on pages 609to 612 of the Original Offering Circular
shallbe deleted in its entirety and replaced with thefollowing:

"Republic of France Taxation

The followingisa summary of certain material Frenchtax considerations relatingto Securities issued to
Holdersresident in or otherwise subjectto taxin Franceor Securities held througha Paying Agent or

custodian located in France.

Thisinformation is of a general nature and doesnot purport to be a comprehensive description of all
French tax considerations that may be relevant to a decisionto acquire, to holdand to dispose of the
Notes, Certificates and Warrants. In some cases, different rules can be applicable, depending, in
particular, on the characterisation of the Securities for French tax purposes or on the purchaser's
specificcircumstances. The comments belowonly apply toHolders thatare the beneficial owners of the
Securitieswhoacquire and holdthe Securities asan investmentand do not apply to dealersin Securities.
Thissummary does not describethe French taxconsequences, for a holder of Securities that are subject
to a physical settlement, of the acquisition, holding or disposal of the assets delivered at time of
settlement.

Thissummary isbased on the French tax legislation, treaties, rules, andadministrativeinterpretations
and similar documentation, in force as at the date of this document, without prejudice to any
amendments introduced at a later date, even if implemented with retroactive effect.

Each potential Holder of a Note, a Certificate or a Warrant should consult a professional adviser with
respect to thetax consequences of aninvestment in the Notes, Certificates and Warrants, takingaccou nt
in particular of the potential Holder's own individual situationand thecharacteristics of the relevant
Securities.

French Withholding tax

All payments of interest and redemption premium made under the Securities should be free of
withholdingtaxin France,aslongasthe Issueris not incorporated or otherwise actingthrough aFrench

permanent establishment.
Individuals residentin France: French Income and Capital Gains Tax

Investment in Notes and Certificates (other than Certificates which would be classified as Warrants
for Frenchtax purposes)
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Taxation ofinterest payments and redemption premium (Prime de remboursement)

Interest and redemption premiums paid toanindividual are in principle subjectto a 30 percent. flat tax
composed of social contributions leviedat anaggregate rate of 17.2 percent. and individualincome tax
atarateof12.8percent. Thisincome would alsobe included in the "referenceincome" on which the
contributionexceptionnellesur les hauts revenus would apply (see below).

When the Paying Agent is established in France, it is responsible for withholdingandreporting the flat
tax prepayment no later thanthe 15th of the month followingthe payment of interest or redemption
premium. Whenthe Paying Agent is established outside France, it isin principle not involved in this
withholdingobligationand the taxpayer is responsible for payingthe flat tax prepaymentandthe social
contributions directly to the Frenchtax authorities no laterthanthe 15th of the month following the
paymentof interest or redemption premium. If the Paying Agent is established inan EU or EEA member
state, it can however be appointed by thetaxpayerto do so. However, provided thetaxpayer's "reference
income" of the penultimate yearis less than €25,000 (or€50,000 fora couple taxedon ajoint basis), it
may be exempted from this flat tax prepayment.

The interest or redemption premium must be reported by theindividual in hisannual tax return to be filed
duringthe following year for final computation of the income tax.

If the French taxpayer expressly and irrevocably elects to the progressive individualincome tax regime
on his whole revenues otherwise subject to the flat tax, the above-mentioned 30 per cent. flat tax
withheld would be regardedas a prepaymentand further offset against the individual income taxdue by
the taxpayer, in which case 6.8 per cent. of the social contributions will be deductible from the taxable
income ofthe year of their payment.

Taxation ofgains

Gainsderived fromthe disposal of Securities classifiedas Notes or Certificatesare subject to a 30 per
cent. flat tax composed of social contributions levied at an aggregaterateof 17.2 percent. andindividual
incometaxata rate of 12.8 percent. Thisincome would also be included in the “reference income" on
which the contributionexceptionnellesur les hauts revenus would apply (see below).

A French taxpayer may however expressly, annually and irrevocably in his tax return elect to the
progressive individualincometaxregime onhiswhole revenues otherwise subject tothe 30 per cent. flat
tax (in which case 6.8 per cent. of the social contributions will be deductible from thetaxable income of
the yearof their payment).

If the Holdersells Notes or Certificatesat a loss, such loss mustbe exclusively offset against capital
gains of the samenature duringthe year of theloss if any or of theten following years, subject to filing
obligations.

The Notesandthe Certificates are not eligible for the plan d'épargne en actions ("PEA").
Investment in Warrants

Profits realised by non-professional individuals from the sale or exercise of Warrants ("bonsd* options™
or assimilated instruments) are subjectto a 30 per cent. flat tax composed of social contributionsof 17.2
percent.andindividualincome taxatarate of 12.8 percent.. The contributionexceptionnelle sur les

hauts revenus could alsoapply (see below).

Losses must be exclusively set off against profits of the samenature realised duringthe year if any, or
duringone of the tenfollowing years provided theindividual does notact on an habitual basis.

A French taxpayer may however expressly, annually and irrevocably in his tax return elect to the
progressive individualincometaxregime onhiswhole revenues otherwise subject tothe 30per cent. flat
tax (in which case 6.8 per cent. of the social contributions will be deductible from thetaxable income of
the yearof their payment).

The Warrantsare not eligible forthe pland'épargne en actions (PEA).
Contribution exceptionnellesur les hauts revenus
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An exceptional contribution could be applicable to Holders. This tax takestheformofa levy equal to 3
percent. of the fraction of the "reference" income above € 250,000 (or€ 500,000 fora couple taxed on a
joint basis) and 4 per cent. on "reference" income over € 500,000 (€ 1,000,000 for a couple). The
contributionis levied on the "reference" income for thetax year in question, which would include income
and gainsrealised in relation to the Notes, Certificates and Warrants.

Holders subjectto French corporate income tax

Income orgainsin relation to the Securities are subjectto corporate incometax at thestandard rate (or
the reducedrates applicable to smalland medium-sized companies where the relevant conditions are
met), to which a 3.3 percent. surtax is added (for companies which turnoverexceeds € 7,630,000, the
surtax applyingto the portion of corporate income tax charge exceeding € 763,000). The standard rate
applicable for financial years opened in 2020 of 28 percent. isincreased to 31 percent. for the taxable
result exceeding € 500,000 realised by large companies which turnover is equal or superior to €
250,000,000. Thestandard rate will decrease progressively forallcompaniesdownto26.5percent. for
financial years opened as from 1stJanuary 2021 and to 25 per cent. for financial year opened as from 1st
January 2022. Lossesare in principle treated as ordinary losses which may be set offagainst operational
profitsandany remainingbalance carried forward in accordance with standard rules (i.e. unlimited carry
forward, in principle, it beingnoted however thatcarry forward losses canonly be offset against profits
of'a given yearup to anamount of€ 1,000,000 plus 50 per cent. of thetaxable profit of that year).

Interest payments are taxed on an accruals basis. Any redemption premium would be taxable upon
receipt unless the estimated value of the redemption premium exceeds 10 per cent. ofthe purchasevalue
of the instrument and the issue price is less than 90 per cent. of the estimated redemptionvalue, in which
case the taxation of this premium would be spread over the life of the instrumentaccordingto article 238
septies E of the French tax code.

The timing of recognition of income, gains or losses in relation to the holding or disposal of the
Securities may vary, depending on the characteristics of the Securities.

Investors residing abroad

In principle,income or gains derived from the Securities by non-residentindividuals or companies are
not subject to taxation in France, provided that the Securities are not booked in a permanent
establishment ora fixed basethey have in France.

Transfertax
Subscriptionor transfers of the Securities would not be subjectto transfer tax or stamp duty in France.
Transfertax and other taxes

The followingmay be relevantin connectionwith Securities whichare settled orredeemed by way of
physical delivery of shares issued by a French company (or certain assimilated securities):

(@) thedisposalof sharesissued bya Frenchcompany for considerationis, in principle,subject to a
0.1 percent. transfertax (the "French Transfer Tax"), except in the case of shares listed on a
recognised stock exchange (unless the transfer of theshares listed is evidenced by a written deed
or agreement);

(b) afinancialtransactiontax (the"French Financial Transaction Tax™) is imposed, subject to
certain exceptions, on certain acquisition of shares issued by a French company (or certain
assimilated securities) which are listed on a recognised stock exchange where the relevant issuer's
stock market capitalisationexceeds EUR 1 billion on 1st December ofthe previous calendar year.
The French Financial Transaction Tax rate is 0.3 per cent. of the acquisition price of the
transaction;and

(c) if the French Financial Transaction Taxappliesto a transaction, anexemptionin respect of the
French Transfer Tax isapplicable.

Giftand Inheritance Taxes
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French gift or inheritance taxes would not be levied on thetransfer of a Security byway of gift by, or on
the death of, a Holder, unless, subject to applicable double tax treaty provisions:

@) the Holder is resident of France; or

(b) the beneficiary is resident of France and has beenso residentforat least six yearsover the ten
precedingyears;or

(© if both the Holder and the beneficiary are residents outside of France, the transferred assets are
locatedin France.

Assets regarded as located in Francewould include receivables overa debtor which is established in
France.

Applicable brackets and rates vary dependingin particular on the relationships between the individuals
concerned.

Real Estate Wealth Tax applicable to Individuals

Thevalue ofthe Securitiesat1 January of eachyearwill, in generalandsubject to applicable double tax
treaty provisions or specific rules in relation to newresidents, notbe included in the French resident
Holder's taxable assets to the extent the Securities do not represent shares or other securities giving
access to a portion ofthe share capital of a company whose assets are composed of real estate assets or
property rights.

Paying Agentor Custodian located in the Republic of France
Withholding obligation

Where the Paying Agent is established in France, it is responsible forwithholdingand reportingthe flat
tax prepayment oninterest and redemption premiums on the Securities no later than the 15th of the
monthfollowing the paymentof interest or redemption premium (see above -"Individuals resident in
France: French Income and Capital Gains Tax — Investment inNotes and Certificates™)."

Italy Taxation

The section entitled "ltaly Taxation" on pages 616 to 624 of the Original Offering Circular shall be
deleted in itsentirety and replaced with the following:

Italy Taxation

The statements herein regardingtaxationare basedon the laws in force in Italyas at the date of this
Offering Circular and aresubject to any changes in lawoccurring after suchdate, which could be made
on aretroactive basis. The following overviewdoes not purport to be a comprehensive descriptionof all
the tax considerations which maybe relevantto a decisionto subscribefor, purchase, ownordispose of
the Securitiesand does not purportto deal withthe tax consequences applicable to all categories of
investors, some of which (suchas dealers in securities or commodities) may be subjectto special rules.
Investorsin theSecurities areadvised to consult theirowntax advisers concerning the overall tax
consequences of their ownership ofthe Securities. The following analysis is an overview of certain
material Italiantaxconsiderations relating to (i) Securitiesissued by any of the Issuers where the
investor istax resident inItaly or the investment is related to an Italian permanentestablishment or (ii)
Securities are depositedwithor any payment of interestand proceeds is made through a Paying Agent,
custodian or intermediary located inItaly.

Thissummary does not describethe tax consequences for aninvestor with respectto Securities that will
be redeemed by physicaldelivery.

As clarified by the Italian tax authorities in resolution No. 72/E of 12 July 2010, the Italian tax
consequences of the purchase, ownershipanddisposal of the Securities may be different depending on
whether:
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@) they representa securitised debt claim, implying a static "use of capital” (impiego dicapitale),
through which the subscriber of the Securities transfers to the Issuer a certainamount of capital
forthe purpose of obtaininga remunerationon the same capital and subject to the right to
obtainits (partial or entire) reimbursementat maturity; or

(b) they representa securitised derivative financial instrumentor bundle of derivative financial
instruments not entailinga "use of capital”, throughwhichthe subscriber of the Securities
investsindirectly in underlying financial instruments forthe purpose of obtaining a profit
deriving fromthe negotiation of such underlying financial instruments.

Italy Taxation of Notes

Legislative Decree No.239 of 1 April 1996 ("Decree239"), as subsequently amended, provides for the
applicable regime with respectto thetax treatmentof interest, premiumand otherincome (including the
difference between the redemptionamount and theissue price) from Notes falling in the category of
bonds (obbligazioni) or debentures similar to bonds (titolisimilarialle obbligazioni) issued, interalia, by
a non-ltalian residentissuer. Forthis purpose, bonds and debentures similar to bonds are securities that
incorporate anunconditional obligation to pay, at redemption, anamount not lowerthan their nominal
value andwhich do not grant the holderanydirect or indirect right of participationin (orof control of)
management of the Issuer.

Otherwise, Notes that do not qualify as debentures similarto bondsare characterised for Italian tax
purposes as "atypical securities" andas suchregulated by Law Decree No. 512 of September 30, 1983.

Italian residentHolders

Where the Italianresident Holder of the Notes is (i) an individualnotengaged in an entrepreneurial
activity towhich the Notes are connected (unless he has opted for theapplication of the risparmio gestito
regime — see "Capital Gains Tax" below), (ii) a non-commercial partnership, (iii) a non-commercial
private or public institution, or (iv) an investor exempt from ltalian corporate income taxation.

Interest, premium and other income relating to the Notes, accrued during the relevantholding period, are
subject toa withholdingtax, referred to as impostasostitutiva, levied atthe rate of 26 per cent. (either
when interest is paid orwhen paymentthereof is obtained by theholder on a sale of the Notes). All the
above categories are qualified as "net recipients”, (unless they have entrusted the management of their
financialassets, including the Notes, to anauthorised intermediaryand have opted for the so called
"regime del risparmio gestito" (the Asset Management Regime) according to Article 7 of Italian
Legislative Decree No.461 of November21, 1997, asamended and supplemented from time to time
("Decree No.461").

In the eventthat the Holders described under (i) and (iii) above are engaged in an entrepreneurial activity
to which the Notesare connected, the imposta sostitutivaappliesasa provisionaltax. I nterest must be
included in the relevant beneficial owner's Italian income tax return and should therefore b e subject to
Italianordinary incometaxation and the impostasostitutiva may be recovered as a deduction from Italian
income taxdue.

Subject tocertain limitations and requirements (includinga minimum holding period), Italian resident
individuals not acting in connectionwith an entrepreneurial activity or social security entities pursuant to
Legislative Decree No.509 of 30 June 1994 and Legislative Decree No. 103 of 10 February 1996 may be
exempt from any incometaxation, including the imposta sostitutiva, on interest, premium and other
income relatingto the Notes if the Notesare included in a long-term savings account(pianoindividuale
di risparmioa lungotermine) that meets the requirements set forth in Article 1(100-114) of Law No. 232
of 11 December 2016 (the "Finance Act 2017") and in Article 1(210-215) of Law No. 145 of 30
December 2018 (the "Finance Act2019"),and in Article 13-bis of Law Decree No. 124 0f 26 October
2019 ("Law Decree No.124"),asamended and applicable fromtime to time.

Where an Italian residentHolder ofa Note isa company or similar commercialentity or a permanent
establishment in Italy of a foreign company to which the Notes are effectively connectedand the Notes
are deposited with an authorised intermediary, interest, premium and other incomefrom the Notes will
not be subject to imposta sostitutiva, but mustbe included in the relevant Holder's income tax return a nd
are therefore subjectto general Italian corporateincometaxation (IRES) (and, in certain circumstances,
dependingon the"status" of the Holder, also to theregional tax on productive activities (" IRAP™)).
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Underthe currentregime provided by Law Decree No. 351 of 25 September 2001, converted into law
with amendments by Law No. 410 of 23 November 2001 ("Decree351"), Law DecreeNo.78of 31 May
2010 converted into Law No. 122 of30 July 2010and Article 9, par. 1, Legislative Decree No. 44 of 4
March 2014, allasamended, payments of interest in respectof the Notes made to Italian resident real
estate investment funds established pursuantto Article 37 of Legislative Decree No.58 of 24 February
1998, asamendedand supplemented, and Article 14-bis of Law No. 86 of 25January 1994 and Italian
real estate investment companies with fixed capital ("Real Estate SICAFs", and, together with the
Italianresident real estate investmentfunds, the "Real Estate Funds") are subject neither to imposta
sostitutiva norto any other income tax in the hands of a Real Estate Fund, but subsequent distributions
madein favour ofunitholders or shareholders will be subject, in certain circumstances, to a withholding
tax of 26 percent.; subject to certain conditions, depending on thestatus of the investorand percentage
of participation, income of the Real Estate Fund is subjectto taxation in the hands of the unitholder or
shareholder regardless of distribution.

If the investorisresident in Italy andisan open-ended or closed-ended investment fund, an Italian
investment company with fixed capital ("SICAF")oran Italian investment company with variable
capital ("SICAV") established in Italy (together the "Fund")andeither (i) the Fund or (ii) its manager is
subject tothe supervision of a regulatory authority, and therelevant Notes are held by an authorised
intermediary, interest, premium and otherincomeaccrued during theholding period onthe Notes will not
be subjectto impostasostitutiva, but mustbe included in the management results of the Fund. The Fund
will not be subject to taxation on such results but a substitute tax of 26 per cent. (the "Collective
Investment Fund Tax") will apply, in certain circumstances, to distributions made in favour of
unitholders or shareholders.

Where an ltalianresidentHolder of a Note is a pension fund (subject to the regime provided for by
Article 17 of the Legislative Decree No. 252 of 5 December 2005) and the Notesare deposited with an
authorised intermediary, interest, premium and other income relating to the Notesand accrued duringthe
holding period will not be subject to impostasostitutiva, but mustbe included in the result of therelevant
portfolio accrued at theend ofthetaxperiod, to be subjectto a 20 percent. substitute tax. Subject to
certain conditions (including minimum holding period requirement) and limitations, interest, premium
and other income relating to the Notes may be excluded from the taxable base of the 20 per cent.
substitute tax if the Notesare included in a long-term savings account (piano individuale di risparmio a
lungo termine) that meets the requirements set forthin Article 1 (100-114) of Finance Act 2017 and in
Article 1(210-215) of Finance Act 2019 and in Article 13-bis of Law DecreeNo.124,as amended and
applicable fromtimeto time.

Pursuant to Decree 239, impostasostitutiva is applied by banks, ltalian investment companies (societadi
intermediazione mobiliare) (SIMs), fiduciary companies, Italianasset management companies (societadi
gestione del risparmio) (SGRs), stockbrokers and other entities identified by a decree ofthe Ministry of
Economics and Finance (each an "Intermediary").

An Intermediary must (i) be resident in Italy orbe a permanent establishment in Italy of a non -lItalian
resident financial intermediary and (ii) intervene, in any way, in the collection of interest or in the
transfer of the Notes. Forthe purpose of the application ofthe imposta sostitutiva, a transfer of Notes
includes anyassignmentor otheract, either with or withoutconsideration, which resultsin a change of
the ownership of the relevant Notes or in a change of the Intermediary with which the Notes are

deposited.

Where the Notes arenot deposited with an Intermediary, the imposta sostitutivaisapplied andwithheld
by any Italian financial intermediary payinginterest to a Holder of a Note.

Non-Italian Resident Holders
No Italianimpostasostitutiva isapplied on payments to a non-ltalianresident Holder of Notes of interest

or premium relatingto the Notes provided that, if the Notes are deposited with an Intermediary in Italy,
the non-Italian resident Holder of Notes declares itself to be a non-Italianresident according to ltalian tax

regulations.

Atypical securities
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Interest payments relating to Notes that are neither deemed to fall within the category of bonds
(obbligazioni) or debentures similarto bonds (titolisimilarialle obbligazioni) may be subjectto a
withholding tax, levied at the rate of 26 per cent. For this purpose, debentures similar to bonds are
securitiesthatincorporatean unconditional obligation to pay an amountnot lower than their nominal
value.

Subject tocertain limitations and requirements (includinga minimum holding period), I talian resident
individuals not acting in connectionwith an entrepreneurial activity or social security entities pursuant to
Legislative Decree No.509 of 30 June 1994 and Legislative Decree No. 103 of 10 February 1996 may be
exempt from any incometaxation, including the withholding tax oninterest, premium and other income
relatingto the Notes that are classified as atypical securities, if the Notesare included in a long-term
savingsaccount (pianoindividuale di risparmioa lungotermine) that meets the requirements set forth in
Article 1(100-114) of Finance Act 2017 and in Article 1(210-215) of Finance Act 2019and in Article 13-
bis of Law Decree No. 124, asamendedand applicable fromtime to time.

The 26 per cent. withholding tax mentioned above does notapply to interest payments made to a non-
Italianresident Holder of Notesand toan ItalianresidentHolder of Notes which is (i) a company or
similar commercial entity (including the Italian permanent establishment of foreign entities), (ii) a
commercial partnership, or (iiij) a commercial private or public institution.

Payments madeby a non-resident Guarantor

With respect to payments made to Italian resident Holder of Notes by a non-Italianresident guarantor, in
accordancewith one interpretation of Italian tax law, any such payment made by thenon-Italianresident
guarantor could be treated, in certain circumstances, as a paymentmade by the relevant I ssuerand would

thus be subjectto the tax regime described in the previous paragraphs of this section.
Capital Gains Tax

Any gain obtained fromthesale orredemption of the Noteswould be treated as part of the taxable
income (and, in certain circumstances, depending on the "status" of theHolder,also as part of the net
value of productionfor IRAP purposes) if realised by an Italian company ora similar commercialentity
(includingthe Italian permanent establishment of foreign entities to whichthe Notesare connected) or
Italianresident individuals engaged in an entrepreneurial activity to which the Notes are connected.

Where an ltalian resident Holder is (i) an individual not holding the Notes in connection with an
entrepreneurial activity, (ii) a non-commercial partnership, (iii) a non-commercial private or public
institution, any capital gain realised by such Holder from the sale or redemption ofthe Notes would be
subjecttoanimpostasostitutiva, levied atthe currentrateof 26 per cent. Holders of Notes may set off
lossesagainst gains.

Subjecttocertain limitations and requirements (includinga minimum holding period), I talian resident
individuals not engaged in anentrepreneurial activity or social security entities pursuant to Legislative
Decree No.509 of 30 June 1994 and Legislative Decree No. 103 of 10February 1996 may be exempt
from Italian capital gain taxes, including the imposta sostitutiva, on capital gainsrealised upon sale or
redemption of the Notes if the Notes are includedin a long-term savings account (piano individuale di
risparmioa lungotermine) that meets the requirements set forthin Article 1(100-114) of Finance Act
2017 andin Article 1(210-215) of Finance Act 2019 andin Article 13-bisof Law Decree No. 124, as
amendedandapplicable fromtime to time.

In respect of the application of the impostasostitutiva, taxpayers may opt forone of the three regimes
described below.

Underthe "taxdeclaration" regime (regime delladichiarazione), which is the default regime for Holders
of a Note under (i) to (iii) above, the imposta sostitutiva on capital gains will be chargeable, on a
cumulative basis, on all capital gains, net ofany incurred capital loss, realised by the Italian resident
individuals holding Notes not in connection with an entrepreneurial activity pursuant to all sales or
redemptions of the Notes carried out duringany given tax year. The relevant Holder of a Note must
indicate the overall capital gains realised in anytax year, netof any relevant incurred capital loss, in their
annualtax return and pay imposta sostitutiva on such gains together with any balanceof income tax due
forsuch year. Capital losses in excess of capital gains maybe carried forward against capital gains
realised inany of the four succeedingtaxyears.
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As an alternative to the tax declarationregime, Italian resident individuals holding the Notesunder (i) to
(iii) above mayelect to pay the impostasostitutiva separately oncapital gainsrealised on each sale or
redemption of the Notes (the "risparmio amministrato” regime). Such separate taxation of capital gains is
allowed subjectto (i) the Notes being deposited with Italian banks, SIMs or certain authorised financial
intermediaries (including permanent establishments in Italy of foreign intermediaries); and (ii) an express
election for the risparmioamministrato regime being punctually made in writing by the relevantHolder
of Notes. The depository is responsible foraccounting for impostasostitutiva in respect of capital gains
realised on each sale or redemption of the Notes (as wellas in respect of capital gainsrealised upon the
revocation of its mandate), netof any incurred capital loss, and is required to pay the relevantamount to
the Italiantax authorities on behalf of the taxpayer, deductinga correspondingamountfrom the proceeds
to be credited to the Holder of Notes or using funds provided by the Holder of Notes for this purpose.
Underthe risparmioamministrato regime, where a sale or redemption of the Notes results in a capital
loss, such loss may be deducted from capital gains subsequently realised, within the same securities
management, in the same tax year or in the followingtaxyearsup to thefourth. Under the risparmio
amministrato regime, the Holder of Notes isnot requiredto declare the capitalgains in its annual tax

return.

Any capitalgainsrealised by Italian Holders of a Note under (i) to (iii) above who have entrusted the
management of their financial assets, including the Notes, to an authorised intermediary and have opted
forthe so-called "risparmio gestito" regime will be included in the computation of the annual increase in
value of the managed assets accrued, evenif not realised, at yearend, subject to a 26 per cent. substitute
tax, to be paid by the managing authorised intermediary. Under the risparmio gestito regime, any
depreciationofthe managedassets accruedatyearend may be carried forwardagainst any increase in
value of the managedassets accrued in any ofthe four succeeding tax years. Under the risparmio gestito
regime, the Holder of Notes is not required to declarethe capital gains realised in itsannual tax return.

Any capitalgainsrealised by a Holder of Noteswhichisan Italian Fund will not be subject to imposta
sostitutiva, but willbe included in the result of therelevant portfolio. Such result willnot be taxed with
the Fund, butsubsequentdistributions in favour of unitholders or shareholders may be subjectto the
Collective Investment Fund Tax.

Any capital gains realised by a Holder of Noteswhichisan Italian pension fund (subjectto the regime
provided for by article 17 of the Legislative Decree No.252 of 5 December 2005) will be included in the
result of the relevantportfolio accrued atthe end of the tax period, to be subject to the 20 per cent.
substitute tax. Subject to certain conditions (including minimum holding period requirement) and
limitations, interest, premiumand other income relating to the Notes may be excluded fromthe taxable
base of the20 per cent. substitute tax if the Notes are included in a long-termsavings account (piano
individualedi risparmio a lungo termine) that meets the requirements set forthin Article 1 (100-114) of
Finance Act2017andin Article 1(210-215) of Finance Act 2019 andin Article 13-bis of Law Decree
No. 124,asamendedandapplicable from time to time.

Any capitalgainsrealised bya Holder of Noteswhichisan Italian Real Estate Fund will be subject
neitherto substitute tax norto any otherincome taxatthe level of the Real Estate Fund.

Capital gainsrealised by non-Italian resident Holders of Notes from the sale or redemption ofthe Notes
are not subject to Italiantaxation, providedthat the Notes (i) are traded on regulated markets, or (ii) if not

traded on regulated markets, are held outside Italy.

Capital gainsrealised by non-Italian resident Holders from the sale or redemption of Notes not traded on
regulated markets and deposited with a bank, a SIM or certain authorised financial intermediary in 1taly
are not subject to theimpostasostitutiva, providedthat theeffectivebeneficiary: (a) is resident in a
country which allows for a satisfactory exchange of information with Italy as listed in the Italian
Ministerial Decree of 4 September 1996, as amended by Ministerial Decree of 23 April 2017 and
possibly further amended by future decrees issued pursuant to Article 11(4)(c) of Decree 239 (the
"White List"); (b)is an international entity or body set up in accordance with international agreements
which haveenteredinto force in Italy; (c) isa Central Bank oranentity whichmanages, inter alia, the
officialreserves of aforeign State; or (d) is an institutional investor which is resident in a country which
is included in the White List, even if it does not possess the status ofa taxpayer in its own country of
residence.
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In orderto benefit from the tax exemption, non-resident investors who deposited the Notes with a bank, a
SIM orcertain authorised financial intermediaries in Italy must withdraw from the so-called risparmio
amministrato regime - which provides for the application of an imposta sostitutiva separately on capital
gainsrealised on eachsale or redemptionof therelevant Notes - and file with the relevant depositary a
statement in which the Holder declares to be eligible to benefit fromthe applicable exemption from
imposta sostitutiva. Such statement, which is not requested for international bodies orentities set up in
accordancewith international agreements which haveentered into force in Italy orin the case of foreign
Central Banks orentities which manage the official reserves of a foreign State, must comply with the
requirements set forth by Ministerial Decree of 12 December 2001.

If none ofthe conditionsabove aremetandthe Notesaredeposited with a bank, a SIM or certain
authorised financial intermediaries in Italy, capital gains realised by non-Italian resident Holders are
subject tothe impostasostitutivaatthe current rate of 26 percent.Inanyevent, non-Italian resident
individuals or entities without a permanentestablishmentin Italy to which the Notes are connected, that
may benefit froma double taxation treaty with Italy providing that capital gains realised upon the sale or
redemption of Notes are to be taxed only in the country of tax residence of therecipientand comply with
the relevant formalities, will not be subjectto imposta sostitutivain Italy.

Italian Taxation of Warrants and Certificates

Pursuant to Article 67 of the Presidential Decree No. 917 of 22 December 1986 (the "IITCC") and
Legislative Decree No. 461, where the Italian residentinvestoris (i) an individual not engaged in an
entrepreneurial activity to which the Warrantsand Certificatesare connected, (ii) a non-commercial
partnership, (i) a non-commercial private or public institution, or (iv) an investorexempt from Italian
corporateincometaxation, capital gains accrued under the sale or the exercise of the Warrants and
Certificates are subject toa 26 per cent. substitute tax (impostasostitutiva). The recipientmay optforthe
three differenttaxation criteria, regime delladichiarazione, risparmio amministrato and risparmio
gestito, described in the "Capital Gains Tax" paragraphabove.

Subject tocertain limitations and requirements (includinga minimum holding period), Italian resident
individuals not engaged in anentrepreneurial activity or social security entities pursuantto Legislative
Decree No.509 of 30 June 1994 and Legislative Decree No.103of 10 February 1996 may be exempt
from Italian capital gain taxes, including the impostasostitutiva, on capital gains realised under the
Warrants and Certificates if the Warrants and Certificates are included in a long-term savings account
(piano individuale di risparmio a lungotermine) that meets the requirements set forthin Article 1(100-
114)of Finance Act 2017 and in Article 1(210-215) of Finance Act 2019andin Article 13-bis of Law
Decree No. 124,asamended and applicable fromtimeto time.

Where an Italian residentinvestorisa company orsimilar commercial entity, orthe Italian permanent
establishment ofa foreign commercial entity to which the Warrantsand Certificates are effectively
connected, capital gains arising from the Warrants and Certificates will not be subject to imposta
sostitutiva, but mustbe includedin the relevant investor's incometax return and are thereforesubject to
Italian corporatetax and, in certain circumstances, depending on the "'status" of the invest ors also as a

part of thenet value of production for IRAP purposes.

Where (i) an Italianresident investorisa Fund, (ii) the relevant Warrants and Certificates are deposited
with an authorised intermediary, and (iii) the Fund realises a capital gain, suchgain will be included in
the result of the relevant portfolio accrued at the end of the tax period. The Fundwill not be subjectto
taxationon suchresults but subsequent distributions in favour of unitholders or shareholders may be
subject tothe Collective Investment Fund Tax.

Capitalgainsrealised by an Italian resident Holder which isan Italian pension fund (subject to the regime
provided by Article 17 of the Legislative Decree No. 252 of 5 December 2005) willbe included in the
result of the relevantportfolio accruedatthe end of the tax period, to be subject tothe 20 per cent. ad hoc
substitute tax. Subject to certain conditions (including minimum holding period requirement) and
limitations, capital gains may be excluded from the taxable base ofthe 20 per cent. substitute tax if the
Warrantsand Certificatesare included in a long-term savings account (piano individuale di risparmio a
lungo termine) that meets the requirements set forthin Article 1 (100-114) of Finance Act 2017 and in
Article 1(210-215) of Finance Act 2019 and in Article 13-bisof Law DecreeNo.124,as amended and
applicable fromtimeto time.
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Any capital gainsrealised by an Italian Real Estate Fund will be subject neither to impostasostitutiva nor
toany otherincome taxatthe level of the Real Estate Fund.

Capital gainsrealised from the sale or redemption of the Warrants and Certificates by non-Italian resident
Holders without a permanent establishment in the Republic of Italy to which the Warrants and
Certificates are effectively connected are not subjectto Italian taxation, provided thatthe Warrants and
Certificates are held outside Italy orthe capital gains derivefrom transactions executed in regulated
markets.

Capital gains realised by non-Italian resident Holders from the sale or redemption of Warrants and
Certificates not traded on regulated markets and deposited with a bank, a SIM or certain authorised
financialintermediary in Italy are notsubject to the imposta sostitutiva, provided that the effective
beneficiary: (a) isresident in a country whichallows for a satisfactory exchange of information with ltaly
as listed in the White List; (b) is an international entity or body set up in accordance with international
agreements which haveenteredinto force in Italy; (c) is a Central Bank or anentity which manages, inter
alia, the official reserves of a foreign State; or (d) is an institutional investor which is resident in a
countrywhich isincluded in the White List, evenif it does not possess the status ofa taxpayer in itsown
country of residence.

In orderto benefit from the tax exemption, non-resident investors who deposited the Warrants and
Certificates with a bank, a SIM or certain authorised financial intermediaries in Italy must withdraw from
the so-called risparmio amministrato regime - which provides for the application of an imposta
sostitutiva separately on capital gains realised oneach sale or redemption ofthe relevant Warrants and
Certificates -andfile with the relevantdepositary a statement in which the Holder declares to be eligib le
to benefit from the applicable exemption from imposta sostitutiva. Such statement, which is not
requested for international bodies or entities set up in accordance with internationalagreements which
have entered intoforce in Italy orin the caseof foreign Central Banks or entities which manage the
official reserves of a foreign State, mustcomply with the requirements set forth by Ministerial Decree of
12 December2001.

If none ofthe conditions above aremetandthe Warrants and Certificates are deposited with a bank, a
SIM orcertain authorised financial intermediaries in Italy, capital gains realised by non-Italian resident
Holders from the sale or redemption of Warrants and Certificates aresubject to theimpostasostitutiva at
the current rate of 26 per cent. In any event, non-Italian resident individuals or entities without a
permanent establishment in Italy towhich the Warrants and Certificates are connected, that may benefit
from a double taxation treaty with Italy providing thatcapital gains realised uponthe sale or redemption
of Warrantsand Certificates are to be taxed only in the country oftax residence of the recipient and
comply with therelevant formalities, will not be subjectto imposta sostitutiva in Italy on any capital
gainsrealised upon the sale or redemption of Warrants and Certificates.

Atypical securities

Please note that in accordance with a different interpretation of current tax law, there is a remote
possibility that the Warrants and Certificates would be considered as 'atypical’ securities pursuantto
Article 8 of Law Decree No. 512 of 30 September 1983 as implemented by Law No. 649 of 25
November 1983. In thisevent, payments relatingto Warrantsand Certificates may be subjectto an
Italianwithholdingtax, levied at therateof 26 per cent.

Subject tocertain limitations and requirements (includinga minimum holding period), Italian resident
individuals not acting in connectionwith an entrepreneurial activity or social security entities pursuant to
Legislative Decree No.509 of 30 June 1994 and Legislative Decree No. 103 of 10 February 1996 may be
exempt from any incometaxation, including the withholding tax oninterest, premium and other income
relating to Warrants and Certificates that are classified as atypical securities, if the Warrants and
Certificatesare included in a long-term savings account (piano individuale di risparmioa lungotermine)
that meets the requirements set forth in Article 1(100-114) of Finance Act2017and in Article 1(210-
215) of Finance Act 2019 and in Article 13-bis of Law Decree No. 124, asamendedand applicable from
time to time.

The 26 percent. withholding tax mentioned above does notapply to payments made to a non -Italian

resident Holder of Warrants and Certificates and to an Italian resident Holder of Warrants and
Certificates which is (i) a company or similar commercial entity (including the Italian permanent
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establishment of foreign entities), (ii) a commercial partnership, or (iii) a commercial private or public
institution. This withholding is levied by any entities, resident in Italy, whichintervene, in any way, in

the collection of payment or transfer of the Warrants and Certificates.

Inheritance and gift taxes

Pursuant to Law Decree No. 262 of 3 October 2006 converted into Law No. 286 of 24 November 2006,
assubsequently amended, the transfers of any valuable asset (including shares, bonds or other securities)
asa result of death or donationare taxed as follows:

@) transfers in favour of spouses and direct descendants or direct ancestors are subject to an
inheritance and gift tax applied at arate of four per cent. on the value of the inheritance or the

gift exceeding, for each beneficiary, €1,000,000;

(b) transfersin favour of relatives to the fourth degree orrelatives-in-lawto the third degree are
subject to an inheritance and gift tax at a rate of six per cent. on the entire value of the
inheritance orthe gift. Transfers in favour of brothers/sistersare subject to the six per cent.
inheritance and gift tax on the value of the inheritance or the gift exceeding, for each
beneficiary, €100,000; and

(©) any othertransferis, in principle, subject to an inheritanceand gift taxapplied ata rate of eight
percent.on the entire value of the inheritance or the gift.

If the transfer is made in the favour of persons with severe disabilities, the tax is levied at the rate
mentioned above onthe value exceeding, for each beneficiary, €1,500,000.

Transfertax

Following the repeal of the Italian transfer tax contractsrelating to the transfer of Securities are subjectto
the registrationtax as follows: (i) public deeds and notarised deeds aresubject to fixed registration tax at
the rate of €200.00; (ii) private deeds are subject to registration taxonly in "case of use” (caso d'uso) or
in case of "explicit reference” (enunciazione) or voluntary registration.

Stamp duty

Pursuant to Article 19(1) of Decree No. 201 of 6 December 2011 ("Decree 201"), a proportional stamp
duty applies on anannual basis to any periodic reportingcommunications which may be sentby a
financial intermediary to an Investor in respect of any Security which may be deposited with such
financialintermediary. The stamp duty appliesatarate of 0.2 percent. and it cannotexceed €14,000, for
taxpayers who are notindividuals. This stampduty is determined on the basis of the marketvalue or — if
no marketvalue figure isavailable — the nominal value or redemptionamount of the Securities held.

Based onthe wording of the lawand the implementing decreeissued by the Italian Ministry of Economy
on 24 May 2012, the stamp duty applies to any investorwho isa client (asdefined in the regulations
issued by the Bank of Italyon 20 June 2012) of an entity that exercises in any forma banking, financial
or insurance activity within the Italian territory.

Wealth Tax on Securitiesdeposited abroad

Pursuant to Article 19(18) of Decree 201, Italian resident individuals, non-commercial entities, non-
commercial partnerships and similar institutions holding the Securities outsidethe Italian territory are
required to pay an additionaltaxata rate 0of0.2 percent. (IVAFE). Starting from fiscal year 2020, the
wealth tax cannotexceed €14,000 for taxpayers which are not individuals.

Thistax iscalculated on the market value of the Securitiesattheend of the relevant year or — if no
market value figure isavailable — thenominal value or the redemption value of such financial assets held
outside the Italian territory. Taxpayers areentitledto an Italiantax credit equivalent to the amount of
wealth taxes paid in the Statewhere thefinancialassetsare held (up to anamount equal to the Italian
wealth tax due).

Italian Financial Transaction Tax ("IFTT")
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Italianshares and other participating instruments, as wellas depositary receipts representing those shares
and participating instruments irrespective of the relevant issuer (cumulatively referredto as " In-Scope
Shares"), received by a Holder upon physical settlement of the Securities may be subject to 0.2 per cent.
IFTT calculated on thehigher of theexercise value ofthe Securities as determined accordingto Article 4
of the Ministerial Decree of 21 February 2013,asamended (the"IFTT Decree").

Holders in derivative transactions or transferable securities, including certificates, and certain equity -
linked notes, mainly havingas underlying or mainly linked to In-Scope Sharesaresubjectto IFTT at a
rateranging between€0.01875and €200 per counterparty, depending on the notional value of the
relevantderivativetransaction or transferable securities calculated pursuant to Article 9 of the IFTT
Decree. IFTT applies upon subscription, negotiation or modification of the derivative transactions or
transferable securities or the equity linked notes, as describedabove. The taxratemay be reduced to a
fifth if the transaction is executed on certain qualifying regulated markets or multilateral trading
facilities.”

Spain Taxation

The section entitled "Spain Taxation™ on pages 633to 637 of the Original Offering Circular shall be
deleted in its entirety and replaced with the following:

Spain Taxation

The followingisa general description of the Spanish withholding tax treatment, direct and indirect
taxation of payments under the Securities. The statements herein regarding Spanish taxes and
withholding taxes in Spainare made assumingthat the Issuers are not Spanish resident entities nor do
they act through a permanent establishment in Spain,andare basedon thelawsin forceas well as the
administrative interpretations thereofin Spain as of thedate of this Offering Circular andare subject to
any changesin lawoccurring after suchdate, which couldbe madeon a retroactivebasis. It does not
purportto be a complete analysis of all taxconsiderations relating to the Securities, whether in Spain or
elsewhere, which may be relevant to a decision to subscribe for, purchase, own or dispose of the
Securities and does not purport to deal with the tax consequences applicable to all categories of
investors, some of which (suchasdealers in securities or commodities) may be subjectto special rules.
Prospective purchasers of the Securities should consulttheir own taxadvisers asto which countries' tax
laws couldbe relevant to acquiring, holdingand disposing of the Securitiesand receiving payments of
interest, principal and/or other amounts under the Securities and the consequences of suchactions under

the tax laws of Spain.

Personal Income Tax ("PIT™) / Corporate Income Tax ("CIT") / Non Resident Income Tax
("NRIT™)

(A)  Spanish residentindividuals

0) Warrants

Following the criterion of the Spanish Directorate-General for Taxation in several rulings
(amongst others, rulings dated 27 August2007,23 May 2007 and 29 May 2013), income earned
by Spanishresident individuals under Warrants should be considered as capital gains, in which
case no withholdings on accountof PIT willhave to be deducted.

Notwithstandingthat, Spanish resident individuals recognising capital gains will still be subject
to PIT, to be declaredin theirannual tax returns, according to thefollowing rates:

e AmountsuptoEUR 6,000.00: 19 percent.
e  Amountsbetween EUR 6,000.01 and EUR 50,000: 21 percent.
e  Amountsexceeding EUR 50,000: 23 per cent.

(i)  Certificatesand Notes

@) Interest payments under the Certificates and Notes
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(b)

Income earned by Spanishresident individuals under Certificates and Notes should qualify as
interest payments. In general, interest payments obtained by Spanish resident individuals should
be subjectto withholdingtaxat19 percent.rate onaccount of PIT (creditable againstfinal tax
liability). Expenses relatingto the managementand deposit of the Certificates and Notes, if any,
will be tax-deductible, excluding those pertaining to discretionary or individual portfolio
management. Notwithstanding the above, non-resident in Spain entitiesnot acting through a
permanent establishment in Spain are not boundto withholdonaccount of PIT on payments
madeto Spanish residentindividuals. Interest payments under Certificates and Notes should be
only subject to withholding tax in Spain if they are deposited in a depositoryentity or paid to
individuals residentin Spain (oractingthrougha permanent establishment in Spain) or if an
entity orindividual resident in Spain (oractingthrougha permanent establishmentin Spain) is
in charge of thecollection of the income derived from the Certificates and Notes, provided that
such income had notbeen previously subjectto withholdingtaxin Spain.

Notwithstanding the above, Spanish resident individuals earning such income will still be
subjecttoPIT —to be declared in theirannual tax returns—according to the following rates:

e AmountsuptoEUR 6,000.00: 19 percent.
e  Amountsbhetween EUR 6,000.01 and EUR 50,000: 21 per cent.
e  Amountsexceeding EUR 50,000: 23 per cent.

However, when certainincomeincluded in the taxpayer's taxable base hasalready been taxed
abroad, the taxpayer shall be entitled to a tax credit againstthe PI T taxable base forthe lowest
amount of the following: (i) the amount effectively paid abroad; and (ii) theam ount resulting
from applyingthe average tax rate to the taxable base effectively taxed abroad.

Income upontransfer or redemption of the Certificates and Notes

Income earned upontransfer or redemption of the Certificates and Notes should be subject to
Spanish withholdingtax at 19 percent.rateon account of PIT (creditable against final tax
liability). Notwithstanding this, as entities which are not resident in Spain and which are not
actingthrough a permanentestablishment in Spain are not boundto withhold onaccountof PIT
on payments made to Spanishresidentindividuals, income earned upontransferorredemption
of the Certificates and Notes should be subject to withholdingtax in Spain only if thereis a
financial entity acting on behalf of the seller, provided suchentity is resident for tax purposes in
Spain orhasa permanentestablishmentin Spain.

However, when the Certificates and Notes (i) are represented in book-entry form; (ii) are
admitted to trading on a Spanish secondary stock exchange; and (iii) generate explicit
remuneration, holders can benefit from a withholdingtaxexemptionin respect of the income
arising from the transfer or reimbursement of the Certificatesand Notes, exception made of
income derived from accounts entered into with financial institutions, provided that such
accounts are based on financial instruments, suchas Notes and Certificates. However, under
certain circumstances, whena transfer of the Certificates and Notes has occurred within the 30-
day periodimmediately precedingany relevant coupon payment date such holders may not be
eligible forsuch withholding tax exemption.

Notwithstanding the above, Spanish resident individuals earning such income will still be
subjecttoPIT, to be declared in theirannualtax returns, according to the following rates:

e AmountsuptoEUR 6,000.00: 19 percent.
e  Amountsbetween EUR 6,000.01 and EUR 50,000: 21 per cent.

e Amountsexceeding EUR 50,000: 23 percent.

However, whencertainincomeincluded in the taxpayer's taxable base hasalready been taxed
abroad, the taxpayer shall be entitled to a tax credit againstthe PI Ttaxable base forthe lowest
amount of the following: (i) the amount effectively paid abroad; and (ii) the am ount resulting

from applyingthe average taxrate to the taxable base effectively taxed abroad.
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(B)  Spanish residentcompanies
(i) Warrants

Income earned under Warrants shall be considered as capital gains, in which case no
withholdings on account of CIT will have to be deducted.

(i)  Certificatesand Notes

Interest payments under the Certificates and Notes shall be subject to withholdingtax at 19 per
cent.rate on account of CIT (creditable againstfinal tax liability). Notwithstanding this, entitie s
which are not resident in Spain andwhich are not acting through a permanent establishment in
Spain are not boundto withhold onaccountof CITon payments made to Spanish resident
entities. Interest payments under Certificates and Notes should only be subject to withholding
tax in Spain in casetheyaredeposited in a depository entity resident in Spain (oractingthrough
a permanent establishmentin Spain) orif an entity orindividual resident in Spain (or acting
through a permanent establishmentin Spain) is in charge of the collection of the income derived
from the Certificates and Notes, provided that such income has notbeenpreviously subject to
withholdingtaxin Spain.

Income upon transfer or redemption of the Certificates and Notes should be subjectto Spanish
withholdingtaxat 19 percent. rate onaccountof CIT (creditable against final tax liability).
Notwithstanding this, as non-resident in Spain entities not acting through a permanent
establishment in Spain are not boundto withhold onaccount of CIT on payments made to
Spanish residententities, income upon transfer or redemption of the Certificates and Notes
should be subject to withholding tax in Spain only if there isa financial entity actingon behalf
of the seller, provided such entity is resident for tax purposes in Spain or has a permanent

establishment in Spain.

However, when (i) the Certificates and Notes are represented in book-entry form and are
admitted to trading on a Spanish secondary stock exchange or on the Spanish Alternative Fixed
Income Market (MARF); or (ii) the Certificatesand Notes are listed on a market in an OECD
member state; holders who are Corporate Income Taxpayers can benefit from a withholding tax
exemptionin respectof interest payments and income arising from the transfer or redemption of
the Certificates and Notes, exceptionmade of income derived fromaccountsentered into with
financial entities, provided that such accounts are based on financial instruments, such as
Certificatesand Notes.

Spanish residentcompanies earning income under the Warrants, Certificates or Notes will be
subjectto CIT, to be declared in theirannual tax returns, at a general 25 per cent. rate. However,
when certain incomeincluded in the taxpayer's taxable base has already beentaxed abroad, the
taxpayershallbe entitledto a tax credit againstthe CIT taxable base forthe lowest amount of
the following: (i) the amount effectively paid abroad;and (ii) the amount that should have been
paid in Spain in the case that suchincome had been obtained in Spain.

(C) Individuals and companies withno tax residency inSpain
(i) Income obtained through a permanent establishmentin Spain

Ownership of the Securities by investors who are notresident for tax purposes in Spain will not
in itself create theexistence ofa permanent establishment in Spain.

The tax rules applicable to income deriving from the Securities under NRIT in this scenario are,
generally, the same asthose previously set out for Spanish residentcompanies, subject to the

provisions of any relevantdouble tax treaty.
(i)  Income obtained withouta permanentestablishmentin Spain

Income obtained by investors residing outside Spain and withouta permanent establishment in
Spainwould not be considered, in generalterms, as Spanish-source income and, therefore,
would not be subject to taxationand withholding taxin Spain.
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Accordingto bindingruling V0185-20 issued by the Spanish General Directorate of Taxes on
27 January 2020, certain securities (such as financial derivatives) may be classified, for the
purposes of therelevant double tax treaty, as business profits or otherincomeand, as mentioned
above, should not be considered, in generalterms, as Spanish-source income, subjectto the
provisions of any relevantdouble tax treaty.

Net Wealth Tax (""NWT"™)

Only individual holders of Securities would be subject to the NWT as legal entities are not taxable
personsunder NWT.

Relevant taxpayers will be (i) individuals who have their habitual residence in Spain regardless of the
place where their assets or rights are located or could be exercised; and (ii) non-Spanish resident
individuals owningassets or rights which are located or could be exercised in Spain, in each case, whose
net wealth is higherthan EUR 700,000, as thisamountis considered as exempt from NWT.

Taxpayers should include in their NWT self-assessment the Securities (assumingthey qualify as debt
instruments) for the following amounts:

(i) if they are listed in an official market, theaverage negotiation value of the fourth quarter;and
(i)  in othercase, itsnominal value (including redemption premiums).

The value ofthe Securities together with the rest of the taxpayer's wealth, once reduced by the deductible
in rem liensand encumbrances which reduce therights andassets values and the personal debts of the
taxpayer, shallbe taxedata taxratebetween0.2 to 2.5per cent. Please bear in mind that, inaccordance
with the latest version of the Spanish Budget Proposal for 2021, the maximum tax ratemay be increased
by one percent (i.e. 3.5 percent.).

Finally, please note that the Spanish regions are entitled to modify (i) the threshold of net wealth exempt
from taxation; (i) the taxrates; and (iii) the tax benefits and exemptions to be applied in their territory.

Taxpayers who are non-Spanish resident individuals butwho areresident in a Member State of the
European Unionorthe European Economic Area may apply therules approved by the autonomous
region where the assets and rights with more value (i) are located, (ii) can be exercisedor (iii) must be
fulfilled.

Inheritance and Gift Tax ("IGT")
(A) Individuals withtaxresidencyin Spain

Individuals resident in Spain who acquire ownership or other rights over any Securities by
inheritance, gift or legacy will be subject to IGT. The applicable effective tax rates range
between 7.65 per cent. and 81.6 per cent., depending on several factors such as family
relationship and pre-existing heritage. However, it is necessary to take intoaccountthatthe IGT
(including certain tax benefits) has been transferred to the Spanish regions. Therefore, an
analysis must be made in each specific caseto determineto what extentany regional legislation
might be applicable, since there might be differences in respect of the final taxationunder IGT
dependingon theregion in which an investor resides.

(B) Companieswithtaxresidencyin Spain

Companies resident in Spain whichacquire ownership or otherrights over the Securities by
inheritance, gift orlegacy are not subject to IGT, as income obtained will be subjectto CIT.

(C) Individualsandcompanies withno tax residency inSpain

Non-Spanishresident individuals and companies which are not resident in Spain and do not
have a permanent establishment in Spain that acquire ownership or other rights over the
Securities by inheritance, gift or legacy, will not be subject to IGT providedthat theSecurities
were not located in Spain and the rights deriving from them could not be exercised within
Spanish territory.

69



The acquisition of Securities by inheritance, gift or legacy by non-resident companies with a
permanent establishment in Spain is not subjectto the IGT, as income obtained will be subject

tothe NRIT.

Value Added Tax, Transfer Taxand Stamp Duty

Acquisition and transfer of Securities, in principle, shallnot trigger Transfer Tax andStamp Duty, nor
will they be taxable under Value Added Tax.

Spanish Financial Transactions Tax(""FTT"")

Theacquisition of shares of a Spanish listed company tradingon a regulated market in Spain,any other
Member State of the European Union, oron a market in a third country if the marketis considered to be
equivalent, with a marketcapitalization greater than 1,000 million euros ("Qualifying Shares™) and the
acquisition of certificates of deposit representing Qualifying Shares ("Qualifying Certificates™), such as
Americandepositary receipts, regardless of thetype of marketortradingcentre where the trades are
executed (regulated market, multilateral trading facility, systematic internaliser; or OTC transactions),
are subject, saveforcertain exceptions, to SpanishFTT ata 0.2 percentof the correspondingacquisition
price (excludingthe costs and expenses associated to such transaction).

In addition tothe above, theacquisition of Qualifying Sharesand Qualifying Certificates under the
execution or settlement of convertible or exchangeable bonds or debentures, of derivatives, aswell as of

any financial instrument, or of certain financial contracts, are also subjectto the Spanish FTT.

Please bear in mind thatthe Spanish FTT has beenrecently approvedandwill enter into forceon 16
January 2021."

United Kingdom Taxation

The section entitled "United Kingdom Taxation" on pages 645to 653 ofthe Original Offering Circular
shallbe deleted in its entirety and replaced with the following:

""United Kingdom Taxation

The following isan overview ofthe United Kingdomwithholding taxation treatment in relation to
payments of principal and interest in respect of the Securities, certain other material UK tax
considerations and of certainaspects of the United Kingdom stampduty and stamp duty reserve tax
treatment of the Securities at the date hereof. The comments onlyapplyto Holders thatare the beneficial
owners of Securities who acquire and hold Securities asan investmentand donotapply to dealers in
Securities. The special rules applyingto UK resident but non-domiciled individuals are not detailed. The
commentsare based on current law and Her Majesty's Revenue & Customs (" HMRC") practice (which
are subjectto change, possibly also with retroactiveor retrospective effect) and are intended as a
generalguideandshould betreatedwith appropriate caution. This overview is not intended to be
exhaustive and nor should it be considered legal or taxadvice to anyperson. This overviewdoes not take
into accountthe effect of any overriding anti-avoidance legislation thatmay applyto Holders in their
particular circumstances or to any wider arrangements to which they may be aparty. Each potential
purchaser is advised to consult its own tax adviser as to the UK tax consequences attributable to
acquiring, holding and disposing of Securities and as to other UK and non-UK applicable taxes,
particularly where: (i) an individual holder isonly temporarily non-UKresident; or (ii) a corporate
holderwill "bifurcate" a Security for accounting purposes; as the treatment of such holders is not
covered below (save to theextentspecifically detailed below). Non-UK domiciledindividual investors
shouldtakefurther advice asthe so called "situs" rules may meanthat any CDIsare UK situs assets for
certain UK tax purposes notwithstanding that the Securities represented by the CDIs are not issuedby a
UK incorporated Company.

@) United Kingdom Withholding Tax
(i) Interest on Securities

Interest willonly be subject to UK withholding tax if it hasa UK source, in which case it may
fallto be paid under deductionof UK income taxatthe basic rate (currently 20 per cent.) subject
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tosuch relief as may beavailable under the provisions of any applicable double taxation treaty
or to any other exemption which may apply.

UK source interest may be paid withoutwithholding or deductionfororonaccount of United
Kingdom incometax if (i) the issuer is a "bank" for the purposes of section 991 of the Income
Tax Act2007;and (ii) it pays that interest in the ordinary course of its business.

Inaccordance with the practiceof HMRC, such payments will generally be accepted as being
madein the ordinary course of business unless the characteristics of the transactiongiving rise

to the interest are primarily attributable to anintention toavoid United Kingdom tax.

UK source interest may be paid withoutwithholding or deductionfororon account of United
Kingdom incometax if the issuer is authorised for the purposes of the Financial Services and
Markets Act 2000and its business consists wholly or mainly of dealing in financial instruments
(as defined by section 984 of the Income Tax Act 2007) as principal and so long as such
paymentsaremade bythe issuer in the ordinary course of its business.

UK source interest may also be paid without withholding or deduction for or on account of
United Kingdom incometax if:

(A) therelevantinterestis paid onSecurities with a maturity of less than one year from the date
of issue and which are not issued underarrangements the effect of which is to render

such Securities part of a borrowing with a total term that could be a year or more; or

(B) the Securitiesare andcontinue tobe quoted Eurobonds. Securities which carry a right to
interest will constitute "quoted Eurobonds™ provided they areand continue to be either:

(1)  "listed" on a recognised stock exchange (designated as such by HMRC)
within the meaning of section 1005 ofthe Income Tax Act 2007; or

(2) admitted to tradingon a multilateral trading facility (as defined by Article
4.1.22 of Directive 2014/65/EU) operatedby an EEA- or UK regulated
recognised stock exchange.

Securities admitted to trading on a recognised stock exchange outside the United Kingdom will
be treatedas "listed" on a recognised stock exchange if (andonly if) they are admitted to trading
on thatexchange andthey are officially listed in accordance with provisions corresponding to
those generally applicable in the United Kingdom or European Economic Area states in a
country outside the United Kingdom in which there is a recognised stock exchange.

Whilst it is expected thateithertheinterestwill nothave a"UKsource™ or one of the above
exemptionswillapply to eachissue of Securities, thatcannot be guaranteedand unless that is
the case atallrelevanttimes, interestpayable on the Securities will suffera withholding of 20
percent.on account of UK incometax.

The following further points should benoted:

(A)  Anypremium element of the redemption amountof any Securities redeemable at
a premium may constitutea paymentof interest subjectto the withholding tax
provisions discussed above.

(B) Thereferencesto "interest" above andbelowmean “interest” as understood in
United Kingdom tax law. The statements above and below do not take any
account of any different definitions of "interest" or "principal" which may prevail
underany other laworwhich may be created by the termsand conditions of the
Securities orany related documentation.

(C) Payments under Securities which do not amount to interest, rent or annual
payments for the purposes of UK tax will normally not be subject to UK
withholdingtax.
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(b)

United Kingdom Income and Capital Gains tax: Individuals resident in the United
Kingdom

Any interest, discountor premium payable on any of the Securities may be subject to United
Kingdom incometax by direct assessment even where paid without withholding.

(i

(ii)

(iii)

Accrued income scheme

Holders that are UK resident individuals should also have regard to the provisions of the
Accrued Income Scheme (the"Scheme") which mayapply to individuals transferring
Securities thatbear interest or to individuals to whom such Securities are transferred. The
charge to tax onincomethat may arise asa result of the Schemewill be in respect of an
amount representing intereston the Securities which hasaccrued duringtheperiod that
they are held. Thisamount willbe takeninto account in determiningany chargeable gain
or loss arisingon a disposal of the Securities.

However, where a Security constitutes a variable rate security for the purposes of the
Scheme, theamount of accruedinterestdeemedto be receivedasincome by a Holder
upon transfer would be such amountas HMRC decidesis justand reasonable and the
transfereewill not be entitled to any credit under the Scheme to set againstanyactual or
deemed interest that is received or is deemed received.

Taxationofdiscount and premium

Where Securitiesare issued at an issue price of lessthan 100 percent. of their nominal
amount they may constitute "deeply discounted securities” depending on the levelof the
discount. It is not considered that Securitieswould be regarded as deeply discounted
securities merely by reason ofthefactthatthey are denominatedin a currency other than
sterling. Where Securities constitute "deeply discounted securities”, a Holder of such
Securities who is within the scope of United Kingdom income tax may be liable to
United Kingdom incometax onany profit (the amount by which any sum payable on the
transfer or redemption ofthe Security exceeds itsacquisitionprice) made onthe sale or
otherdisposal (including redemption) of such Securities.

Where Securities may be redeemed at a premium as opposed to being issued at a
discount, then where such premium does not constitute a payment of interest such
Securities may constitute "deeply discounted securities" (as mentioned above).

Securities which are deeply discounted securities are qualifying corporate bonds and
therefore notsubject to tax on chargeable gains.

Capital gainstax

Where Notes are debts denominated in sterlingand not capable of conversion into or
redemptionin or by reference to any foreign currency they may be treatedas qualifying
corporatebonds so thatno United Kingdom taxationon chargeable gains or allowable
losses will arise on anysale, redemption orother disposal. This depends upon (amongst
other conditions) the Notes comprising normal commercial loans at all times which may
not be the case where the Notes contain a right to acquire other shares or securities, or a
return which dependsonthe results of the Issuer's business orany partof it.

Where Notes are denominated in a currency other than sterlingordo not comprise debts
which represent normal commercial loans, then provided they are notdeeply discounted
securities they will be chargeable assets for the purposes of United Kingdom capital
gainstax with the result thatany gain arisingmay, dependingon theHolder's personal
circumstances, give rise to a charge to United Kingdom tax on capital gains or an
allowable loss.

Profits on disposal (including redemption) of certain Securities which constitute
"excluded indexed securities" for UK tax purposes may be subjectto UK capital gains
tax ratherthanincometax but the considerations there are complexand potential holders
should taketheirown UK tax advice.
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Certificates to which General Condition 9 applies will generally alsobe treatedas set out
in this section (b)(iii).

(iv) TaxationofWarrants

The following paragraphs relate only to Warrants which satisfy all of the following
conditions:

(@) thereareno interim payments payable undertheterms of the Warrants;
(b) thereis noelement of principal protection under the terms of the Warrants;

(c) thereturnontheWarrantsis calculated with directreference to fluctuations in the
value of a Reference Asset or Reference Assets;

(d) theWarrants constitute either options or futures for UK tax purposes;and

(e) theWarrantsare not designedto produce areturnequivalentto moneyinvested at
interest.

Where Warrants are held as investments, any gain arising may, depending on the
Holder's personal circumstances, give rise to a charge to UK tax oncapital gains oran
allowable loss. Where Warrants fall within the definition of “financial option” for the
purposes of UK capital gainstax the rules asto wasting assets which might restrict the
amount of the acquisition costs of the Warrant for the purposes of calculating any
chargeable gain orallowable loss will notapply.

Certificates to which General Condition 10 (Exercise Rightsin respectof Certificates)
appliesand whichdo notpayany couponwill generally also be treatedas set out in this
section (b)(iv) provided that they satisfy the conditions set out in sub-paragraphs (a) to
(e) in the first paragraph tothis section (b)(iv).

The taxationofthose Warrants and Certificates which donotsatisfy one or more ofthose
conditions iscomplex and potential holders should take their own UK tax advice.

Taxation of Holders withinthe Charge to UK Corporation Tax

A Holderwho is within the charge to United Kingdom corporationtax, in particulara company
which is resident for tax purposesin the United Kingdom orwhich is not so resident but carries
onatradein the United Kingdom through a United Kingdom permanentestablishment to which
the Securities are attributable orwhich holds the Securities in connectionwith certain types of
UK realestate businesses, will generally be chargeable to corporation taxon allthe returns on,
and profits and gains (whether of an income or capital nature) arising from the holding or
disposal of, the Securities broadly in accordance with their statutory accounting treatment
provided thataccounting treatment complies with IFRS or UK generally accepted accounting
practice. This means in particular that any discount element (together with any interest) andany
foreign exchange profits or loss may be taxed (orrelieved) asitaccrues over the term of the
Security andnot whenit is paid or received.

Where a Security is split foraccounting purposes into a derivative contract and a host loan
relationship, the host loan relationship will be taxedin the way describedabove. In respect of

the derivative contract, there aretwo possibilities:

(i)  Wherethe derivative contractis either:

(A) anoptionandthe underlying subjectmatteris qualifying ordinary shares of a
trading company, holding company orcompany listed on a recognised stock
exchange or mandatory convertible preference shares; or

(B) acontract fordifferences and the underlying subject matter is qualifying ordinary
shares listed on a recognised stock exchange andthe contract exactly tracks the

value of such underlying subject matter,
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(d)

©)

then any excess of accounting credits over debits will generally be chargeable to
corporation tax on chargeable gains consistently with the way those credits and debits are

recognised foraccounting purposesbut without the benefit of any indexation allowance.

(i)  In other cases, the tax treatment of the derivative contract is likely to follow its
accountingtreatment.

Forthe purposes of theabove, "qualifying ordinary shares" means shares which represent some
or allof the issued share capital of thecompany andwhich carry a right to share in the profits of
the company by way ofa dividend or otherwise (provided that therights to share in profits are
not restricted to a right to receive fixed rate dividends) and mandatory convertible preference
shares means shares whichare not qualifyingordinary sharesand which are issued on such
termsthat stipulatethatthey mustbe converted into, orexchanged for, qualifying ordinary
shares of a trading company, holding company or company listed on a recognised stock
exchange by a specified time.

Warrants and Certificates which are not treated as derivative contracts or as loans for tax
purposesare likely to be taxed in accordance with therules set out above in (b)(iv) above.

United Kingdom Corporation, Income and Capital Gains Tax: Holdersnotresidentin the
United Kingdom

Where interest, discount or premium amounts are received withoutwithholding or deduction for
or on accountof United Kingdom tax, such amounts will not be chargeable in the hands of a
Holder (otherthancertain trustees) who is not resident for tax purposes in the United Kingdom
unlessthatHolder (i) carries on a trade, profession or vocation in the United Kingdom througha
United Kingdom branch oragency or permanentestablishment (in the case of a corporate
Holder) in connection with which such amounts are received or to which the Securities are
attributable or (ii) holds the Securities in connection with certain types of UK real estate
businesses.

Where interest on Securities has been paid under deduction of United Kingdom income tax,
Holderswho are not resident in the United Kingdom may be able to recoverall or part of the tax
deducted if that is provided for in an applicable double tax treaty between the country of
residence of theHolderandthe UK.

Holders not residentin the United Kingdom will not be within the charge to United Kingdom
tax on chargeable gains in respectof any Securities save broadly where Securitiesareheld in or
used forthe purposes of a trade carried on by the non-resident through a branchoragencyor, in
the case of acompany, a permanent establishment, and subject also to certain rules that apply in
relation to UK real estate businesses or in the case of individuals that are temporary non-
residents.

United Kingdom Stamp Duty and Stamp Duty Reserve Tax ("SDRT")
0] Issue

No United Kingdom stamp duty will be payable in respect of the issue of the Securities
on the basis that the relevant Security is executed and retained outside the United
Kingdom, and that the relevant register in which the Securities are registered (if in
registered form) is also keptoutside the United Kingdom.

@iy  Transfer

SDRT will not generally be payable in respect of any agreement totransfer Securities
except whereone ofthe following conditions are met:

(A)  wheretheregisterof Securitiesis kept in the UK; or

(B)  wherethe termsofthe Securities grantthe Holder the right (whetheron physical
settlement or otherwise) to acquire stock, shares or loan capital in certain
companies with a UK connection unless such stock, shares or loan capital would
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(f)

(iii)

(iv)

qualify as "exempt loan capital”. Acompany will have a UK connection for these
purposes if (i) the company is incorporated in the UK; (ii) a register of the
relevant stock, shares or loan capital is kept in the UK by or on behalf of the
company; or (iii) the shares are "paired" with shares in a UK incorporated
company within themeaning of section 99(6B) of the Finance Act 1986.

Where one of those conditions is met, the agreement to transfer may be subjectto SDRT
at0.5 percent.

There could be stampdutyat 0.5percent. in respect ofany document transferring any
Security that does not constitute "exempt loancapital” but,as a practical matter, it is
unlikely that any such stamp duty would have to be paid.

Exercise

SDRT may be payable in respect of anagreement to transfer an asset pursuantto a
Security subjectto physical settlement following the exercise of the Security. However,
no such liability will arise on the physical settlement of shares or other securities which
are both: (a) issued by an issuer incorporated outside the UK; and (b) which do not
constitute "chargeable securities” unders 99 Finance Act 1986. There could be stamp
duty at0.5 percent. in respect ofany document arisingon physical settlement which
transfersany shares or securities thatdo notconstitute "exempt loan capital” but, as a
practical matter, it is unlikely that any such stamp duty would haveto be paid savewhere
the transferred shares or securities are registered in a UK register.

CDls

No United Kingdom stamp duty is payable onthe issue of CDIs oron a transferof CDIs
within CREST where no written instrument of transfer or written agreement to transfer
arises in relation to such transfer.

Generally, no United Kingdom SDRT should be payable on theissue of CDIs or on a
transfer of CDIswithin CREST providedthat they are underthe terms of their issue,
depository intereststhat canonly be transferred in accordance with regulations under
section 785 of the Companies Act 2006 (provision enablingproceduresfor evidencing
and transferringtitle) or by means ofa transfer within section 186(1) of the Finance Act
1996(5) (transfer of securities to member of electronic transfer system), and:

(A) thecentralmanagement and control of the Issueris not exercisedin the UK

(B) the CDIs represent Securities which are not registered in a register kept in the
United Kingdom by oron behalf of the Issuer;

(C) theCDlsrepresent interestsin Securitieswhich are, orare of the same class as
securities issued by the Issuerwhich are listed on arecognised stock exchange
overseas within the meaning of section 1005 of the Income Tax Act 2007; and

(D) the CDIs fall within the definition of "securities" in regulation 3(1) of the
Uncertificated Securities Regulations 2001.

If any ofthese requirements are not met, United Kingdom stampduty orSDRT may be
payable on the issue ortransfer of CDls.

Inheritance Tax

If a Holder of Securities who isan individual disposes of Securities by way of gift, in form orin

@

substance, or dies, no United Kingdom inheritance tax will be due unless:

the donor is or the deceased was domiciled or deemed to be domiciled in the United
Kingdom forthepurposes of United Kingdom inheritance tax; or
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(i) the donor or the deceased was neither domiciled nor deemed to be domiciled in the
United Kingdom forthe purposes of United Kingdom inheritance taxbutthe Securities

are UK-situs assets.

A Security issued in bearer formwill be a UK-situs asset if the documentof title is located in the
United Kingdom at the material time.

The situs of a registered Security (other than Securities cleared through computerised clearing
systemsand CDIs) will be determined by theplace of registration. Provided that the relevant
register in which the Securities are registered is kept outside the United Kingdom, the registered
Securities will not be UK-situs assets.

The situs of securities dealt with through computerised clearing systems, for example Euroclear,
and CDlsis determined bythe terms of issue of the particular security. Holdersare advised to
consult their own tax advisor as to the United Kingdom inheritance tax consequences of
acquiring, holding or disposing of a particular Security or CDI.

Assets which can be considered non-UK situs for UK tax purposes: UK tax-resident non-
domiciledindividuals

0] General

Thissection(g) only applies to Securities where the following threeconditionsare met:
(i) the Issuerisnot UK tax resident; (ii) the Issuer is not issuing the Securitiesfor or on
behalfof a UK branch; and (iii) the Securities are notbeing cleared through CREST or
another UK based clearing system (including CDIs held in CREST).

This section explains which of such Securities can be considerednon-UK situs for the
purposes of UK income tax, capital gains tax ("CGT") and inheritance tax ("IHT")
(together, the "Relevant Taxes'"),and may be particularly relevant to those UK resident
individuals who are non-UK domiciled. There is a different test for the situs of the
Security forthe purposes of each of the Relevant Taxes.

This section is limited to certain considerations relevant tothe situs of certain Securities
only and does not address the complex concepts and rulesrelevant to determining an
individual's domicile or in respect of any potential remittance of income or chargeable
gainsto the UK. Investors should seek specific advice fromtheirtax advisor on these
matters based onthe investor's particular circumstances and with regard tothe particular
termsand conditions of therelevant Securities.

Generally, where the conditions below are satisfied the relevant Securities should be
considered non-UK situs assets in respect of the Relevant Taxes. However, it maynotbe
necessary to satisfy allthe conditions belowin all cases (depending on the particular
termsand conditions of therelevant Securities).

There are two main classes of Securities (satisfying the above three conditions) which
should be considered non-UK situs for the purposes of all Relevant Taxes. Those are:

(A)  those Registered Notes which constitute "debentures” (asset out in further detail
below); and

(B) those Warrants and Certificates governed other thanunder English Law (together,
the "Relevant W&C Securities") which satisfy the further detailed conditions set
out below.

(i)  Registered Notes - Conditions requiredto be considered non-UK situs assets

Registered Notes should be considered non-UK situs assets for the purposes of all
Relevant Taxes provided that they constitute “debentures™ forthe purposes of English
law. There is no particular definition of "debenture™ in the tax legislation, and therefore it
should takeits normal case law meaning. From the caselaw, it appears that whether an
instrument will be regarded asa "debenture” depends onwhether theinstrument includes
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(h)

sufficientof themainfeatures onewould associate with a debenture, including that the
instrument acknowledges indebtedness. Accordingly, there must be some positive
obligation (or debt) repayable at maturity, albeit the amount repayable may be less than
the investedamount, may be determinable at a subsequentdateandrepayment thereof
may be subjectto a further condition. Therefore, whether ornot a particular Registered
Note can be considered a "debenture" and thus non-UK situs for the purposes of all
Relevant Taxes will depend on whether its particular terms and conditions are consistent

with that of a "debenture™ as described above.
(iif)  RelevantW&C Securities - Conditions required to be considered non-UK situs assets

The UK tax treatmentof Relevant W&C Securities depends on howthey are categorised
for UK tax purposes, andthe positionis not straightforward in all cases. Fora Relevant
W&C Security to be considered non-UK situs forall of the Relevant Taxes it mustbe
both a Registered Security,and:

(A) if the Relevant W&C Security is consideredto be a "future”or“option™ for the
purposes of UK CGT and may be physically settled, thenthe Reference Asset to
be delivered must not be subject tothe laws of England orany other part of the
UK; or

(B) if the Relevant W&C Security is consideredto be a "debt" for the purposes of UK
CGT, it must constitute a "debenture" (as described above). This condition is
included forthesake of completeness as it should be satisfied in the vast majority
of cases.

(iv) Bearer Securities that constitute "debt' as a matter of English law — Conditions
required to be considered non-UK situs assets

Assumingthe Securities are issued by a non-UK tax resident Issuer (and notissued foror
on behalf of a UK branch ofthat Issuer) then the situs of Bearer Securitiesthat are debt
asa matter of English lawmay be different forthe purpose of each of the Relevant

Taxes. Investors should consult their tax advisor on these matters.

The European Commission’s Proposal for a Financial Transaction Tax ("FTT")

The European Commission has publisheda proposal (the "Commission’s Proposal") for a
Directive fora common FTT, which isbeing considered by Belgium, Germany, Greece, Spain,
France, Italy, Austria, Portugal, Slovenia and Slovakia (the "participating Member States").

The Commission's Proposal has very broad scopeand could, if introduced, apply to certain
dealings in the Securities (including secondary market transactions) in certain circumstances.
Primary markettransactions referred to in Article 5(c) of Regulation (EC) No 1287/2006 are
exempt, although there is some uncertainty as to the intended scope of this exemption.

Underthe Commission's Proposalthe FTT could apply in certain circumstances to persons both
within and outside of the participating Member States. Generally, it would apply to certain
dealingsin the Securities where atleastoneparty isa financial institution, and at least one party
is establishedin a participating Member State. A financial institutionmaybe, orbe deemed to
be, "established" in a participating Member Statein a broad range of circumstances, including
(a) by transacting with a personestablished in a participating Member State or (b) where the
financial instrumentwhich is subjectto thedealings is issued in a participating Member State.

However, there have been various proposed scope alterations since thenandthe FTT proposal
remains subjectto negotiation between participating Member States. It may therefore be altered
prior to any implementation, the timing of which remains unclear. Additional EU Member
States may decideto participate.

Prospective holders of the Securities are advised to seek their own professional advice in
relationtothe FTT."
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SCHEDULE 11
GENERAL INFORMATION
Clearing and Settlement

Paragraph 5 (Clearingand Settlement) on pages 657 to 658 of the Original Offering Circular shall be
deleted in its entirety and replaced with the following:

"5.  Clearing and Settlement

Each Pricing Supplement in relation to each Series of Securities will specify whether the
Securities have been accepted for clearance through Euroclear and Clearstream, Luxembourg
(and, if applicable, for settlement in CREST via the CREST Depository Interest (CDI)
mechanism)and/or DTC, Euroclear Sweden, the VPS, the VP, Euroclear Finland, Euroclear
France, Clearstream Frankfurt, SIX SIS orany other Relevant Clearing System (or in the case of
Swiss Certificates (UBS-cleared) through UBS Switzerland AG), as the case may be. The
Common Code, the International Securities I dentification Number (ISIN) and/oridentification
number for any other Relevant Clearing System, as the case may be, for each Series of
Securities will be set out in the relevant Pricing Supplement.

The address of Euroclear is: 1 boulevarddu RoiAlbert 11
B-1210 Brussels
Belgium

The address of Clearstream, Luxembourg is: 42 Avenue JF Kennedy

L-1855 Luxembourg

The address of Clearstream Frankfurt is: Mergenthalerallee 61
65760Eschborn
Germany

The address of Euroclear Swedenis: Klarabergsviadukten 63
Box 191, SE-101 23 Stockholm
Sweden

The address of the VPS is: Fred Olsensgate 1, N-0152 Oslo
P.O. Box 1174 Sentrum
N-0107 Oslo
Norway

The address of the VP is: Weidekampsgade 14
P.O. Box 4040
DK-2300
Copenhagen
Denmark

The address of Euroclear Finland is: P.O.Box 1110
F1-00101 Helsinki
Finland

The address of Euroclear France is: 66 rue de la Victoire
75009 Paris

The address of SIXSISis: Baslerstrasse 100
CH-4600 Olten
Switzerland
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Theaddressof DTC is:

The addressof CREST is:

The address of UBS Switzerland AGis:
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55 Water Street

New York

New York 10041

United States of America

33 Cannon Street

London
EC4M 5SB
United Kingdom

Bahnhofstrasse45
CH-8001 Zurich
Switzerland"



