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This Prospectus Supplement

This prospectus supplement (the "Prospectus Supplement") to the base prospectus dated 1 June 2015 prepared
by Goldman, Sachs & Co. Wertpapier GmbH ("GSW") as issuer and Goldman Sachs International ("GSI") as
issuer and as guarantor in respect of Securities issued by GSW under their programme for the issuance of
warrants, notes and certificates with respect to the securities (the "Programme") (the "Original Base
Prospectus"), constitutes a supplement to the base prospectus for the purposes of Article 13 of Chapter 1 of Part
II of the Luxembourg Law on Prospectuses for Securities dated 10 July 2005 and amended on 3 July 2012 (the
"Luxembourg Law") and should be read in conjunction therewith and with Prospectus Supplement No. 1 to the
Base Prospectus, dated 27 August 2015, Prospectus Supplement No. 2 to the Base Prospectus, dated 2 October
2015 and Prospectus Supplement No. 3 to the Base Prospectus dated 20 November 2015 (the Original Base
Prospectus as so supplemented prior to this Prospectus Supplement, the "Base Prospectus"). On 1 June 2015,
the Commission de Surveillance du Secteur Financier (the "CSSF") approved the Original Base Prospectus for
the purposes of Article 7 of the Luxembourg Law. The terms defined in the Base Prospectus have the same
meaning when used in this Prospectus Supplement unless otherwise defined herein.

Purpose of this Prospectus Supplement

The purpose of this Prospectus Supplement is to supplement and amend certain information in the section "Risk
Factors", the section "Taxation" and the section "Selling Restrictions" of the Base Prospectus.

Amendments to the Base Prospectus
The Base Prospectus shall be amended by virtue of this Prospectus Supplement, as follows:

1. by replacing risk factor 5.7 entitled "Reform of LIBOR and EURIBOR and other interest rate index and
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equity, commodity and foreign exchange rate index "benchmarks™' on pages 68 and 69 of the Original Base

Prospectus with the following:

"5.7 Regulation and reform of "benchmarks", including LIBOR, EURIBOR and other interest
rate, equity, commodity, foreign exchange rate and other types of benchmarks

The London Inter-Bank Offered Rate ("LIBOR"), the Euro Interbank Offered Rate
("EURIBOR") and other interest rate, equity, commodity, foreign exchange rate and other types
of indices which are deemed to be "benchmarks" are the subject of recent national, international
and other regulatory guidance and proposals for reform. Some of these reforms are already
effective whilst others are still to be implemented. These reforms may cause such "benchmarks"



to perform differently than in the past, or to disappear entirely, or have other consequences
which cannot be predicted. Any such consequence could have a material adverse effect on any
Securities linked to such a "benchmark".

Key international proposals for reform of "benchmarks" include IOSCO's Principles for
Financial Market Benchmarks (July 2013) (the "IOSCO Benchmark Principles") and the
proposed EU Regulation on indices used as benchmarks in certain financial instruments and
financial contracts (the "Proposed Benchmark Regulation").

The IOSCO Benchmark Principles aim to create an overarching framework of principles for
benchmarks to be used in financial markets, specifically covering governance and accountability
as well as the quality and transparency of benchmark design and methodologies. A review
published by IOSCO in February 2015 of the status of the voluntary market adoption of the
IOSCO Benchmark Principles noted that, as the benchmarks industry is in a state of change,
further steps may need to be taken by IOSCO in the future, but that it is too early to determine
what those steps should be. The review noted that there has been a significant market reaction to
the publication of the IOSCO Benchmark Principles, with widespread efforts being made to
implement the IOSCO Benchmark Principles by the majority of administrators surveyed.

On 25 November 2015, agreement was reached between the European Commission, the
European Parliament and the European Council on the final text of the Proposed Benchmark
Regulation. The text of the Proposed Benchmark Regulation is subject to EU Parliamentary
approval next year. While still unclear, it appears that the Proposed Benchmark Regulation could
be implemented by not earlier than November 2017.

Assuming that the current text is passed without change (as appears likely), the Proposed
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Benchmark Regulation would apply to "contributors", "administrators" and "users" of
"benchmarks" in the EU, and would, among other things, (i) require benchmark administrators to
be authorised (or, if non-EU-based, to have satisfied certain "equivalence" conditions in its local
jurisdiction or be "endorsed" for such purpose by an EU competent authority) and to comply
with extensive requirements in relation to the administration of "benchmarks" and (ii) ban the
use of "benchmarks" of unauthorised administrators. The scope of the Proposed Benchmark
Regulation is wide and, in addition to so-called "critical benchmark" indices such as LIBOR and
EURIBOR, could also potentially apply to many other interest rate indices, as well as equity,
commodity and foreign exchange rate indices and other indices (including "proprietary" indices
or strategies) which are referenced in certain financial instruments (essentially, securities or OTC
derivatives listed on an EU regulated market, EU multilateral trading facility (MTF), EU
organised trading facility (OTF) or "systematic internaliser"), certain financial contracts and
investment funds.

The Proposed Benchmark Regulation could have a material impact on Securities linked to a
"benchmark" rate or index, including in any of the following circumstances:

e arate or index which is a "benchmark" could not be used as such if its administrator does
not obtain authorisation or is based in a non-EU jurisdiction which (subject to applicable
transitional provisions) does not satisfy the "equivalence" conditions and is not "endorsed"
for such purpose. In such event, depending on the particular "benchmark" and the applicable
terms of the Securities, the Securities could be de-listed, adjusted, redeemed prior to
maturity or otherwise impacted; and

e the methodology or other terms of the "benchmark" could be changed in order to comply



with the terms of the Proposed Benchmark Regulation, and such changes could have the
effect of reducing or increasing the rate or level or affecting the volatility of the published
rate or level, and could lead to adjustments to the terms of the Securities, including
Calculation Agent determination of the rate or level in its discretion.

Any of the international, national or other proposals for reform or the general increased
regulatory scrutiny of "benchmarks" could increase the costs and risks of administering or
otherwise participating in the setting of a "benchmark" and complying with any such regulations
or requirements. Such factors may have the effect of discouraging market participants from
continuing to administer or contribute to certain "benchmarks", trigger changes in the rules or
methodologies used in certain "benchmarks" or lead to the disappearance of certain
"benchmarks". The disappearance of a "benchmark" or changes in the manner of administration
of a "benchmark" could result in adjustment to the terms and conditions, early redemption,
discretionary valuation by the Calculation Agent, delisting or other consequence in relation to
Securities linked to such "benchmark". Any such consequence could have a material adverse
effect on the value of and return on any such Securities."

2. by replacing risk factor 9.2 entitled "U.S. taxation developments may have a negative impact on your

Securities" on page 88 of the Original Base Prospectus with the following:

"9.2

U.S. taxation developments may have a negative impact on your Securities

The U.S. Treasury Department has issued final regulations under Section 871(m) of the U.S.
Internal Revenue Code (the "Code") which impose U.S. federal withholding tax on "dividend
equivalent" payments made on certain financial instruments linked to U.S. corporations (which
the regulations refer to as "specified ELIs") that are owned by non-U.S. holders. However, the
final regulations do not apply to "specified ELIs" issued prior to 1 January 2017 (the
"Grandfather Date"); accordingly we anticipate that non-U.S. holders of the Securities will not
be subject to tax under Section 871(m) of the Code unless, as discussed below under "United
States Tax Considerations — Dividend Equivalent Payments", the Securities are deemed to be
wholly or partially reissued for U.S. federal income tax purposes on or after the Grandfather
Date, in which case it is possible that the Securities will be subject to Section 871(m) of the
Code. We will not pay any additional amounts in respect of this withholding tax, so if this
withholding applies, you will receive less than the amount that you would have otherwise
received."

3. Dby inserting the following selling restriction immediately above the selling restriction for El Salvador on

page 611 of the Original Base Prospectus:

"Dubai International Financial Centre

This Base Prospectus relates to an Exempt Offer in accordance with the Markets Rules of the Dubai
Financial Services Authority ("DFSA").

This Base Prospectus is intended for distribution only to Professional Clients (as defined in the DFSA
Rules, as amended) who are not natural persons. It must not be delivered to, or relied on by, any other

person.

The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt
Offers. The DFSA has not approved this Base Prospectus nor taken steps to verify the information set out
in it, and has no responsibility for it.

The Securities to which this Base Prospectus relates may be illiquid and/or subject to restrictions on their
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resale. Prospective purchasers of the Securities offered should conduct their own due diligence on the
Securities.

If you do not understand the contents of this Base Prospectus you should consult an authorised financial
adviser."

4. by inserting the following selling restriction immediately above the selling restriction for Uruguay on page
620 of the Original Base Prospectus:

"United Arab Emirates (UAE)

The offering of the Securities to which this Base Prospectus relates has not been approved or licensed by
the UAE Central Bank, the UAE Securities and Commodities Authority ("SCA"), the Dubai Financial
Services Authority ("DFSA") or any other relevant licensing authorities in the UAE, and accordingly
does not constitute a public offer of securities in the UAE in accordance with the commercial companies
law, Federal Law No. 8 of 1984 (as amended), SCA Resolution No.(37) of 2012 (as amended) or
otherwise. Accordingly, the Securities may not be offered to the public in the UAE (including the Dubai
International Financial Centre ("DIFC")).

This Base Prospectus is strictly private and confidential and is being issued to a limited number of
institutional and individual investors:

(a) who fall within with the exceptions to SCA Resolution No.(37) of 2012 (as amended) or who
qualify as sophisticated investors;

(b) upon their request and confirmation that they understand that the Securities has not been
approved or licensed by or registered with the UAE Central Bank, the SCA, DFSA or any other
relevant licensing authorities or governmental agencies in the UAE; and

(c) must not be provided to any person other than the original recipient, and may not be reproduced
or used for any other purpose."

5. by amending the section entitled "Taxation" on pages 563 to 601 of the Original Base Prospectus, as
follows:

(a) the sub-section entitled "United Kingdom Tax Considerations" beginning on page 563 of the
Original Base Prospectus shall be replaced with the following:

"United Kingdom Tax Considerations

The following comments are of a general nature, relating only to the position of persons who are
absolute beneficial owners of the Securities and is based on United Kingdom law and what is
understood to be the current practice of Her Majesty's Revenue & Customs ("HMRC"), in each
case at the date of this Base Prospectus, which may change at any time, possibly with
retrospective effect. The following is a general overview only of the United Kingdom withholding
taxation treatment at the date hereof in relation to income payments in respect of the Securities.
The overview also contains some very general statements about stamp duty and stamp duty
reserve tax ("SDRT"). The comments are not exhaustive, and do not deal with other United
Kingdom tax aspects of acquiring, holding, disposing of, abandoning, exercising or dealing in
Securities other than as set out under the heading "EIS Notes" below.

United Kingdom withholding tax
Interest payments

Interest will only be subject to a deduction on account of United Kingdom income tax if it has a



United Kingdom source in which case it may fall to be paid under deduction of United Kingdom
income tax at the basic rate (currently 20 per cent.) subject to such relief as may be available
under the provisions of any applicable double taxation treaty or to any other exemption which

may apply.

The location of the source of a payment is a complex matter. It is necessary to have regard to case
law and HMRC practice. Some of the case law is conflicting but HMRC take the view that in
determining the source of interest all relevant factors must be taken into account. HMRC has
indicated that the most important factors in determining the source of a payment are those which
influence where a creditor would sue for payment and has stated that the place where the Issuer
does business and the place where its assets are located are relevant factors in this regard,
however, HMRC has also indicated that, depending on the circumstances, other relevant factors
may include the place of performance of the contract, the method of payment, the proper law of
contract, the competent jurisdiction for any legal action, the location of any security for the debt
and the residence of the Guarantor, although other factors may also be relevant. Interest payable
on Securities issued by GSI is likely to have a UK source.

Where interest has a United Kingdom source, any payment of interest may nonetheless be made
without withholding or deduction for or on account of United Kingdom income tax where any of
the following conditions are satisfied:

(a) if the Securities are and continue to be "quoted Eurobonds" as defined in section 987 of
the Income Tax Act 2007. The Securities will constitute "quoted Eurobonds" if they
carry a right to interest and are and continue to be listed on a recognised stock exchange
within the meaning of section 1005 of the Income Tax Act 2007. Securities admitted to
trading on a recognised stock exchange outside the United Kingdom will be treated as
"listed" on a recognised stock exchange if (and only if) they are admitted to trading on
that exchange and they are officially listed in accordance with provisions corresponding
to those generally applicable in European Economic Area states in a country outside the
United Kingdom in which there is a recognised stock exchange;

(b) so long as the relevant Issuer is authorised for the purposes of the Financial Services and
Markets Act 2000 and its business consists wholly or mainly of dealing in financial
instruments (as defined by section 984 of the Income Tax Act 2007) as principal,
provided the payment is made in the ordinary course of that business; or

(c) if the relevant interest is paid on Securities with a maturity date of less than one year
from the date of issue and which are not issued under arrangements the effect of which is
to render such Securities part of a borrowing with a total term of a year or more.

The references to "interest" above mean "interest" as understood in United Kingdom tax law and
in particular any premium element of the redemption amount of any Securities redeemable at a
premium may constitute a payment of interest subject to the withholding tax provisions discussed
above. The statements above do not take any account of any different definitions of "interest" or
"principal" which may prevail under any other law or which may be created by the terms and
conditions of the Securities or any related documentation.

HMRC has powers, in certain circumstances, to obtain information. The persons from whom
HMRC can obtain information include: a person who receives (or is entitled to receive) a payment
derived from securities; a person who makes such a payment (received from, or paid on behalf of
another person); a person by or through whom interest is paid or credited; a person who effects or
is a party to securities transactions (which includes an issue of securities) on behalf of others;
registrars or administrators in respect of securities transactions; and each registered or inscribed
holder of securities. The information HMRC can obtain includes: details of the beneficial owner
of securities; details of the person for whom the securities are held, or the person to whom the
payment is to be made (and, if more than one, their respective interests); information and
documents relating to securities transactions; and, in relation to interest paid or credited on money



received or retained in the United Kingdom, the identity of the security under which interest is
paid.

In certain circumstances the information which HMRC has obtained using these powers may be
exchanged with tax authorities in other jurisdictions.

EIS Notes

The basis and rate of taxation in respect of the EIS Notes and reliefs depend on the prospective
purchaser's own individual circumstances and could change at any time. This could have a
negative impact on the return of the EIS Notes. Prospective purchasers of EIS Notes should seek
their own independent tax advice as to the possible tax treatment of redemption payments (such
term including early or final redemption) received on EIS Notes, prior to investing.

In the event that the EIS Notes pay a coupon other than on redemption (such term including early
or final redemption), prospective purchasers should be aware that such coupon will likely be
subject to income tax.

European Union savings directive

Under EC Council Directive 2003/48/EC on the taxation of savings income (the "Savings
Directive") each Member State is required to provide to the tax authorities of another Member
State details of payments of interest or other similar income payments ("Savings Income") made
by a person within its jurisdiction to or collected by such a person for an individual or to certain
non-corporate entities, resident in that other Member State (interest payments on the Notes will
for these purposes be Savings Income). However, for a transitional period, Austria is instead
applying a withholding system in relation to such payments, deducting tax at rates rising over time
to 35 per cent. The transitional period is to terminate at the end of the first full fiscal year
following agreement by certain non-EU countries to the exchange of information relating to such
payments.

A number of non-EU countries, including Switzerland, and certain dependent or associated
territories of certain Member States have adopted and implemented similar measures (either
provision of information or transitional withholding - a withholding system in the case of
Switzerland) in relation to payments of Savings Income made by a person within its jurisdiction to
an individual, or to certain non-corporate entities, resident in a Member State.

In addition, Member States have entered into reciprocal arrangements with certain of those non-
EU countries and dependent or associated territories of certain Member States in relation to
payments of Savings Income made by a person in a Member State to an individual, or to certain
non-corporate entities, resident in certain dependent or associated territories or non-EU countries.

Where an individual Holder receives a payment of Savings Income from any Member State or
dependent or associated territory employing the withholding arrangement, the individual Holder
may be able to elect not to have tax withheld. The formal requirements may vary slightly from
jurisdiction to jurisdiction. They generally require the individual Holder to produce certain
information (such as his tax number) and consent to details of payments and other information
being transmitted to the tax authorities in his home state. Provided that the other Tax Authority
receives all of the necessary information the payment will not suffer a withholding under EC
Council Directive 2003/48/EC or the relevant law conforming with the directive in a dependent or
associated territory.

The Organisation for Economic Co-operation and Development ("OECD") has been tasked by the
G20 with undertaking the technical work needed to take forward the single global standard for
automatic exchange of financial account information endorsed by the G20 in 2013. The OECD
has released a full version of the Standard for Automatic Exchange of Financial Account
Information in Tax Matters (the "Common Reporting Standard"), which calls on governments to
obtain detailed account information from their financial institutions and exchange that information



automatically with other jurisdictions on an annual basis. On 9 December 2014, the Economic and
Financial Affairs Council of the European Union officially adopted the revised Directive on
Administrative Cooperation 2011/16/EU (the "ACD") (regarding mandatory automatic exchange
of information in the field of taxation), which effectively incorporates the Common Reporting
Standard. EU Member States are required to adopt and publish the laws, regulations and
administrative provisions necessary to comply with the ACD by 31 December 2015. They are
required to apply these provisions from 1 January 2016 and to start the automatic exchange of
information no later than end of September 2017.

Therefore, the EU Savings Directive has been repealed from 1 January 2017 in the case of Austria
and from 1 January 2016 in the case of all other Member States (subject to on-going requirements
to fulfil administrative obligations such as the reporting and exchange of information relating to,
and accounting for withholding taxes on, payments made before those dates). This is to prevent
overlap between the Savings Directive and the ACD (as amended by Council Directive
2014/107/EU).

United Kingdom Stamp Duty and Stamp Duty Reserve Tax
Issue

No UK stamp duty or stamp duty reserve tax ("SDRT") should generally be payable on the issue
of Securities save that SDRT at 1.5% is likely to be payable on an issue of Securities where all
three of the conditions in (a), (b) and (c) below are met:

(a) the Securities do not constitute exempt loan capital (see below);

(b) the Securities are not covered by article 5(2) of the capital duties directive (Council
Directive 2008/7/EC); and

(c) the Securities are issued to an issuer of depositary receipts or a clearance service (or their
nominees).

For the purposes of this UK tax section, the clearing systems run by Euroclear Bank and
Clearstream Luxembourg constitute a "clearance service" however the CREST system run by
Euroclear UK & Ireland does not.

Securities will constitute "exempt loan capital" if the Securities constitute "loan capital" (as
defined in section 78 Finance Act 1986) and do not carry (and in the case of (ii)-(iv) below have
never carried) any one of the following four rights:

(1) a right for the holder of the securities to opt for conversion into shares or other
securities or to acquire shares or other securities, including loan capital of the
same description;

(i1) a right to interest the amount of which exceeds a reasonable commercial return
on the nominal amount of the capital;

(ii1) a right to interest the amount of which falls or has fallen to be determined to any
extent by reference to the results of, or of any part of, a business or to the value
of any property; or

(iv) a right on repayment to an amount which exceeds the nominal amount of the
capital and is not reasonably comparable with what is generally repayable (in
respect of a similar nominal amount of capital) under the terms of issue of loan
capital listed in the Official List of the London Stock Exchange.

Transfer of Securities

Transfers of interests in Securities held through a clearance service do not attract UK stamp duty



or SDRT provided that no section 97A election has been made.

Where Securities do not comprise exempt loan capital and are not held through a clearance
service, then, where the issuer of the Securities is a body corporate incorporated in the United
Kingdom or where the Securities are registered in a register kept in the United Kingdom by or on
behalf of the relevant issuer or are the shares are "paired" with shares in a United Kingdom
incorporated company within the meaning of section 99(6B) of the Finance Act 1986, agreements
to transfer such Securities may attract SDRT at 0.5 per cent. of the chargeable consideration.

SDRT at 0.5 per cent. may also be payable in relation to any agreement to transfer Securities such
as Warrants which give the holder the right on exercise to acquire stock, shares or loan capital in
certain companies with a United Kingdom connection unless such stock, shares or loan capital
would itself qualify as "exempt loan capital". A company will have a United Kingdom connection
for these purposes if:

(a) the company is incorporated in the United Kingdom;

(b) a register of the relevant stock, shares or loan capital is kept in the United Kingdom by or
on behalf of the company; or

(c) the shares are "paired" with shares in a United Kingdom incorporated company within
the meaning of section 99(6B) of the Finance Act 1986.

In addition, stamp duty at 0.5 per cent. may arise in respect of any document transferring any
Security that does not comprise exempt loan capital. However, where a liability to stamp duty is
paid within six years of a liability to SDRT arising the liability to SDRT will be cancelled or
repaid as appropriate.

Redemption or Settlement of Securities
Stamp duty or SDRT at 0.5 per cent. may arise on Physical Settlement in certain cases.
Higher Rate Charges

Where stamp duty is payable as outlined above, it may be charged at the higher rate of 1.5 per
cent. (rather than at the 0.5 per cent. rate) in respect of any document transferring or agreement to
transfer Securities to a depositary receipts system or clearance service."

(b) the sub-section entitled "Luxembourg Tax Considerations" beginning on page 567 of the Original
Base Prospectus shall be replaced with the following:

"Luxembourg Tax Considerations

The following overview is of a general nature and is included herein solely for information
purposes. It is a general description of certain Luxembourg tax considerations relating to the
purchasing, holding and disposing of Securities.

This description is based on the laws, regulations and applicable tax treaties as in effect in
Luxembourg on the date hereof, all of which are subject to change, possibly with retroactive
effect. It is not intended to be, nor should it be construed to be, legal or tax advice.

The following overview does not purport to be a comprehensive description of all tax
considerations that may be relevant to a particular prospective holder with regard to a decision
to purchase, own or dispose of Securities.

Prospective holders are advised to consult their own tax advisers as to the tax consequences,
under the tax laws of the country of which they are resident and under the laws of the all relevant
Jjurisdictions, to which they may be subject.



The residence concept used under the respective headings below applies for Luxembourg income
tax assessment purposes only. Any reference in the present section to a tax, duty, levy, impost or
other charge or withholding of a similar nature refers to Luxembourg tax law and/or concepts
only.

Withholding tax
Non-Luxembourg tax resident holders

Under the Luxembourg general tax laws currently in force, there is no withholding tax to be
withheld by the debtor of Securities on payments of principal, premium or arm's length interest
(including accrued but unpaid interest) to non-Luxembourg tax resident holders. Nor is any
Luxembourg withholding tax payable upon redemption or repurchase of Securities held by non-
Luxembourg tax resident holders to the extent said Securities do not (i) give entitlement to a share
of the profits generated by the issuing company and (ii) the issuing company is not thinly
capitalised.

EU Savings Directive on the Taxation of Savings Income

Under the laws of 21 June 2005 as amended (hereinafter "Laws"), implementing the Council
Directive 2003/48/EC of 3 June 2003 on taxation of savings income in the form of interest
payments (hereinafter "EUSD") and ratifying the treaties entered into by Luxembourg and certain
dependent and associated territories of EU Member States (hereinafter "Territories"), payments
of interest or similar income made or ascribed by a paying agent established in Luxembourg to or
for the immediate benefit of an individual beneficial owner or a residual entity, as defined by the
Laws, which are resident of, or established in, an EU Member State (other than Luxembourg) or
one of the Territories are subject to the automatic exchange of information as provided for under
the EUSD.

Luxembourg tax resident holders

Under Luxembourg general tax laws currently in force and subject to the law of 23 December
2005, as amended (hereinafter "Law"), there is no withholding tax to be withheld by the debtor of
Securities on payments of principal, premium or arm's length interest (including accrued but
unpaid interest) to Luxembourg tax resident holders. Nor is any Luxembourg withholding tax
payable upon redemption or repurchase of Securities held by Luxembourg tax resident holders to
the extent said Securities do not (i) give entitlement to a share of the profits generated by the
issuing company and (ii) the issuing company is not thinly capitalised.

Under the Law, payments of interest or similar income made or ascribed by a paying agent
established in Luxembourg to or for the immediate benefit of an individual beneficial owner who
is tax resident of Luxembourg will be subject to a withholding tax of 10 per cent. In case the
individual beneficial owner is an individual acting in the course of the management of his/her
private wealth, said withholding tax will be in full discharge of income tax. Responsibility for the
withholding tax will be assumed by the Luxembourg Paying Agent. Payments of interest under
Securities coming within the scope of the Law would be subject to withholding tax at a rate of 10
per cent.

Registration tax

Neither the issuance nor the transfer of Securities will give rise to any Luxembourg stamp duty,
issuance tax, registration tax, transfer tax or similar taxes or duties. Notwithstanding, documents
relating to the Securities, other than the Securities themselves, presented in a notarial deed or in
the course of litigation may require registration. In this case, and based on the nature of such
documents, registration duties may apply."

(c) the sub-section entitled "German Tax Considerations" beginning on page 568 of the Original Base
Prospectus shall be replaced with the following:



"German Tax Considerations
Tax Residents
Taxation of interest income and capital gains

Payments of interest on the Securities to persons who are tax residents of Germany (i.e. persons
whose residence, habitual abode, statutory seat, or place of effective management and control is
located in Germany) are subject to German income or corporate tax (plus solidarity surcharge
(Solidaritditszuschlag) at a rate of 5.5 per cent. on the respective taxable amount). Furthermore,
church tax may apply. Such interest may also be subject to trade tax if the Securities form part of
the assets of a German trade or business.

Capital gains from the disposal, redemption, repayment or assignment of Securities held as non-
business assets are subject to German income tax and solidarity surcharge. The taxable capital
gain will be the difference between the proceeds from the disposition, redemption, repayment or
assignment on the one hand and the acquisition and disposal costs on the other hand. Where
Securities are issued in a currency other than Euro, the disposal proceeds and the acquisition costs
each will be converted into Euros using the relevant current exchange rates, so that currency gains
and losses will also be taken into account in determining taxable income.

Where a Security forms part of the property of a German trade or business generally, each year
the part of the difference between the issue or purchase price of the Security and its redemption
amount (if such amount is fixed at the time of the acquisition) attributable to such year as well as
interest accrued must be taken into account as interest income and may also be subject to trade
tax.

Income Tax

If (i) Securities are held in a custodial account which the holder of the Securities maintains with a
German credit institution or a German financial services institution, each as defined in the German
Banking Act (Gesetz iiber das Kreditwesen) (including a German branch of a foreign credit
institution or of a foreign financial services institution, but excluding a foreign branch of a
German credit institution or a German financial services institution) (a "German Bank") or a
German securities trader (Wertpapierhandelsunternehmen) or a German securities trading bank
(Wertpapierhandelsbanken) or one of these entities executes the sale of the Securities and (ii) the
relevant entity pays or credits the relevant payments under the Securities (a "German Disbursing
Agent") and (iii) the respective payments qualify as interest payments on bonds and claims, which
are publicly registered or entered into a foreign register or for which collective global notes or
partial debentures were issued, or qualify as capital gains from the sale or redemption of coupons,
if the linked bonds are not subject to the sale or the redemption, or qualify as capital gains from
the sale or redemption of other capital claims within the meaning of sec. 20 para. 1 no. 7 of the
German Income Tax Act or qualify as gains arising from forward transactions (Termingeschidft) or
arising from the sale of a financial instrument which is designed as forward transaction, the
German Disbursing Agent would withhold or deduct German withholding tax at a rate of 26.375
per cent. (including solidarity surcharge).

In case interest payments on bonds and claims, which are publicly registered or entered into a
foreign register or for which collective global notes or partial debentures were issued, or proceeds
from the sale or redemption of coupons, if the linked bonds are not subject to the sale, or proceeds
from the sale or redemption of other capital claims within the meaning of sec. 20 para. 1 no. 7 of
the German Income Tax Act are paid out or credited by the debtor or a German Bank to a holder
other than a foreign credit institution or foreign financial services institution against handing over
of the Securities or interest coupons, which are not safe-kept or administered by the debtor or the
German Bank ("Over-the-counter Transaction") the aforesaid institution is obliged to withhold
tax at a rate of 26.375 per cent. (including solidarity surcharge).
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Withholding tax will also apply with regard to proceeds from Securities held as business assets,
provided the requirements as set forth above are met, unless in cases of proceeds deriving from
forward transactions (Termingeschdfte) or from the sale of the Securities (i) the holder of the
Securities qualifies as corporation being subject to unlimited taxation in Germany or (ii) such
proceeds are business income of a German business and the holder of the Securities declares this
fact to the German Disbursing Agent by ways of an official form.

Flat Tax Regime

Generally for private individuals holding the Securities as private assets, withholding taxes levied
on income deriving from capital investments (e.g. interest income under the Securities and also
capital gains) becomes a final flat tax of 25 per cent. plus a solidarity surcharge thereon, which is
currently levied at 5.5 per cent., resulting in an aggregate tax burden of 26.375 per cent.). If the
holder of the Securities holds the Securities with a German Disbursing Agent, then such flat tax
will be directly withheld by such German Disbursing Agent (see above section on Withholding
Tax). An individual holder may in addition be subject to church tax. Since 1 January 2015, for
individuals subject to church tax an electronic information system for church withholding tax
purposes applies in relation to investment income, with the effect that church tax will be collected
automatically by the paying office by way of withholding unless the holder of the Securities has
filed a blocking notice (Sperrvermerk) with the German Federal Central Tax Office
(Bundeszentralamt fiir Steuern) in which case the holder of the Securities will be assessed to
church tax. If church tax has to be taken into account within the withholding tax procedure by the
German Disbursing Agent, the flat tax is to be reduced by 25 per cent. of the church tax applying
to the respective taxable income. Such reduced withholding tax amount is the assessment base for
the church tax to be withheld by the German Disbursing Agent. The church tax rate varies
between the German federal states. If the income from the Securities was not subject to
withholding tax, the flat tax is levied in the course of the annual assessment procedure.

Tax Base
The tax base depends upon the nature of the respective income:

With regard to current interest income, the gross interest the resident holder receives is subject to
the flat tax upon accrual of the interest.

Regarding the sale or redemption of the Securities, the capital gain is calculated on the difference
between the proceeds from the redemption, transfer or sale after deduction of expenses directly
related to the transfer, sale or redemption and the acquisition costs, if the Securities were
purchased or sold by the German Disbursing Agent and had been held in a custodial account with
such German Disbursing Agent. In case the resident holder transfers the Securities to another
account, the initial German Disbursing Agent has to inform the new German Disbursing Agent
about the acquisition costs of the Securities, otherwise 30 per cent. of the proceeds from the sale
or redemption of the Securities are deemed as assessment base for the withholding tax.

If (i) the income earned under the Securities on the basis of their respective Final Terms qualifies
as income within the meaning of sec. 20 para. 1 no. 7 of the German Income Tax Act and (ii) the
resident holder may demand the delivery of a fixed number of securities instead of repayment of
the nominal value of the Securities by the Issuer upon the maturity of the Securities or the Issuer
is entitled to deliver a fixed number of securities instead of the repayment of the nominal value
upon the maturity of the Securities and (iii) the resident holder or the Issuer makes use of such
right, then the acquisition costs for the Securities are deemed as sale price and as acquisition costs
for the delivered bonds or shares. In such case, no taxation or withholding tax is triggered upon
delivery of the bonds or the shares.

Apart from an annual lump-sum deduction (Sparer-Pauschbetrag) for investment type income of
EUR 801 (EUR 1,602 for married couples and for partners in accordance with the registered
partnership law (Gesetz iiber die Eingetragene Lebenspartnerschaft) filing jointly) investors
holding the Securities as private assets will not be entitled to deduct expenses incurred in
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connection with the investment in the Securities from their income. In addition, such holders
could not offset losses from the investment in the Securities against other type of income (e.g.
employment income).

In general, no withholding tax will be levied if the holder of Securities is an individual (i) whose
Securities do not form part of the property of a German trade or business nor gives rise to income
from the letting and leasing of property and (ii) who filed a certificate of exemption
(Freistellungsauftrag) with the German Disbursing Agent but only to the extent the interest
income derived from the Securities together with other investment income does not exceed the
maximum exemption amount shown on the certificate of exemption. Similarly, no withholding tax
will be deducted if the holder of Securities has submitted to the German Disbursing Agent a
certificate of non assessment (Nichtveranlagungsbescheinigung) issued by the relevant local tax
office.

If the Securities are not held as private assets but as a business assets, gains relating to a sale,
transfer or redemption of the Securities and payments of interest are subject to German
corporation tax or income tax and in any case trade tax as part of current operating profit. Losses
incurred under the Securities may only be limited tax deductible.

If the Securities are held as business assets, a withholding tax charge will not be a final tax, but
might result in a tax credit or refund of the withholding tax.

Non-residents

Non-residents of Germany are, in general, exempt from German income taxation, unless the
respective payments qualify as taxable income from German sources within the meaning of
section 49 of the German Income Tax Act, e.g. if the Securities are held in a German permanent
establishment or through a German permanent representative or payments are paid within the
scope of an Over-the-counter Transaction or for another reason stipulated in said section 49 of the
German income tax act. In this case a holder of the Securities will be subject to a limited tax
liability in Germany and income tax or corporation tax as the case may be and solidarity surcharge
will be levied on the German income. In addition, interest income and capital gains will be subject
to trade tax if the Securities belong to a German permanent establishment of the holder.

Generally, German withholding taxes may be levied, even if the right to tax the income is, e.g.
due to a double taxation treaty, not with Germany if the further conditions set out above are met.
However, under certain conditions, the investor in the Securities may be eligible for a full or
partial refund.

Under certain circumstances non-residents may benefit from tax reductions or tax exemptions
under double tax treaties, if any, entered into with Germany.

German Investment Tax Act

According to a decree of the German Federal Ministry of Finance (Bundesfinanzministerium or
BMF), a foreign investment fund unit only exists if the investor has a direct legal relationship to
the foreign investment fund, which, however, has not to be a membership-like relationship. A
security, which is issued by a third party and only reflects the economic results of one or various
foreign investment funds (certificate), is not regarded as a foreign investment fund unit. As a
consequence, the existence of the requirements of a foreign investment fund unit, i.e. redemption
rights or the existence of supervision, are not relevant in this case, unless a so-called "umbrella
fund" structure exists.

Currently neither judicature nor decrees of the tax administration exist as to the interpretation of
the restriction regarding umbrella funds. It is currently unclear under what circumstances an
umbrella fund structure exists with the result that the Securities may qualify as foreign investment
fund units and trigger the application of the Investment Tax Act.
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If the Investment Tax Act applies, but the reporting requirements are not met, investors would be
subject to an adverse lump-sum taxation, in which case distributions on the Securities, a potential
so-called "interim profit" (i.e. interest and interest-like earnings which have not yet been
distributed to the investors or are not deemed as retained earnings due to the fact that the investor
sells the Securities during the course of the fund's business year) and the higher of (i) 70 per cent.
of the annual increase in the redemption amount and (ii) six per cent. of the redemption amount at
the end of each calendar year are subject to tax and could also be subject to withholding tax.

Please note, due to the change in the German Investment Tax act by the AIFM-Adoption Act the
decree might be amended or modified and the above mentioned rules may therefore change in the
future.

Inheritance and Gift Tax

No inheritance or gift taxes with respect to any Instrument will arise under the laws of Germany,
if, in the case of inheritance tax, neither the deceased nor the beneficiary, or, in the case of gift
tax, neither the donor nor the donee, is a resident of Germany and such Instrument is not
attributable to a German trade or business for which a permanent establishment is maintained, or a
permanent representative has been appointed, in Germany. Exceptions from this rule apply to
certain German expatriates.

Other Taxes

No stamp, issue, registration or similar taxes or duties will be payable in Germany in connection
with the issuance, delivery or execution of the Securities. Net assets tax (Vermdgensteuer) is
currently not levied in Germany. Please note, Germany may levy financial transaction tax in the
future.

EU Savings Directive/ International Exchange of Information

Under the Council Directive 2003/48/EC on the taxation of savings income (the "EU Savings
Directive"), Member States are required to provide to the tax authorities of another Member State
details of payments of interest (or similar income) paid by a person within its jurisdiction to an
individual resident in that other Member State or to certain limited types of entities established in
that other Member State.

The German Federal Government enacted provisions implementing the information exchange on
the basis of the EU Savings Directive into German law by legislative regulations dated 26 January
2004 the. These provisions apply from 1 July 2005 onwards.

On March 24, 2014 the European Council adopted a directive which would have to be
implemented by the Member States into national law by January 1, 2016 and would have to be
applied as of January 1, 2017 (the "Amending Directive"). The directive broadened the scope of
the EU Savings Directive by including new types of savings income and products that generate
equivalent income (e.g. income from investment funds and life insurance contracts). Moreover,
the tax authorities, by using a "look-through" approach, will be required to take steps to identify
who is benefitting from interest payments.

Besides this, further measures in the field of information exchange are promoted at international
as well as at EU-level. On 29 October 2014, 51 jurisdictions (so called "Early Adopters") signed
a multilateral competent authority agreement called "Berliner Erklarung" according to which they
commit themselves to implement the "OECD Common Reporting Standard". Starting in 2017
among the Early Adopters, potentially taxation-relevant information on financial accounts held in
a participating state by residents of an other participating state will be exchanged initially and
retroactively for the year 2016 between the participating states. Further jurisdictions committed
themselves to an implementation either at the same time or later. In the territory of the European
Union, the EU Member States will also exchange respective information which could be relevant
for taxation from that time onward based on the directive 2014/107/EU amending the directive
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2011/16/EU regarding the mandatory automatic exchange of information in the field of taxation
("Mutual Assistance Amending Directive"). The Mutual Assistance Amending Directive was
adopted by the ECOFIN Council on 9 December 2014. For an implementation of both measures
further steps will have to be undertaken at the domestic level.

In order to prevent an overlap between the EU Savings Directive and the new automatic exchange
of information regime to be implemented under Mutual Assistance Amending Directive , the
Council of the European Union adopted a directive on November 10, 2015 which repeals the EU
Savings Directive with effect from 1 January 2017 in the case of Austria and from 1 January 2016
in the case of all other Member States (subject to on-going requirements to fulfil administrative
obligations such as the reporting and exchange of information relating to, and accounting for
withholding taxes on, payments made before those dates). The adopted directive also notes that
Member States will not be required to apply the new requirements of the Amending Directive.

Prospective purchasers of the Securities are advised to consult their own tax advisors in relation to
the further developments."

(d) the sub-section entitled "Austrian Taxation" beginning on page 572 of the Original Base Prospectus
shall be replaced with the following:

"Austrian Taxation

The following is a brief overview of Austrian (income) tax aspects in connection with the
Securities. It does not claim to fully describe all Austrian tax consequences of the acquisition,
ownership, disposition or redemption of the Securities. In some cases a different tax regime may
apply. As under the programme different types of Securities may be issued, the tax treatment of
such Securities can be different due to their specific terms. Further, this overview does not take
into account or discuss the tax laws of any country other than Austria nor does it take into
account the investors' individual circumstances. Prospective investors are advised to consult their
own professional advisers to obtain further information about the tax consequences of the
acquisition, ownership, disposition, redemption, exercise or settlement of any of the Securities.
Only personal advisers are in a position to adequately take into account special tax aspects of the
particular Securities in question as well as the investor's personal circumstances and any special
tax treatment applicable to the investor. Tax risks resulting from the Securities (in particular from
a potential qualification as a foreign investment fund within the meaning of sec 188 of the
Austrian Investment Funds Act) shall in any case be borne by the investors.

This overview is based on Austrian law as in force as of the date of this Base Prospectus. The
laws and their interpretation by the tax authorities may change and such changes may also have
retroactive effect. With regard to certain innovative or structured financial notes or instruments
there is currently neither case law nor comments of the financial authorities as to the tax
treatment of such financial notes and instruments. Accordingly, it cannot be ruled out that the
Austrian financial authorities and courts or the Austrian paying agents adopt a view different
from that outlined below.

An amendment to the tax legislation was passed by the Austrian National Council and published
in the National Gazette on 14 August 2015. It contains a rise of the flat (special) tax rate and the
withholding tax rate for individuals from 25 per cent. to 27.5 per cent. from 1 January 2016 for
most investment income. Loss compensation rules were also amended.

a) Individual Investors
(1) Individual is Austrian resident or has his/her habitual abode in Austria

For the purpose of the principles regarding the taxation of investment income in Austria outlined
below it is as-sumed that the Securities are securitised, legally and factually offered to an
indefinite number of persons (public offering) and are neither equity instruments as shares or
participation rights (Substanzgenussrechte) nor invest-ment fund units.
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If income from the Securities is paid out by a custodian or a paying agent (credit institutions
including Austrian branches of foreign credit institutions paying out the income to the holder of
the Securities (depotfiihrende oder auszahlende Stelle)) located in Austria, the custodian or paying
agent has to withhold and pay to the financial authorities 25 per cent. (27.5 per cent. from 1
January 2016) withholding tax. The term "income from the Securities" includes (i) interest
payments as well as (ii) income, if any, realised upon redemption or prior redemption or (iii)
income realised upon sale of the Securities (capital gains). In the case of Securities that are
performance linked (e.g., structured notes, index certificates) with reference items such as shares,
bonds, certificates, indices, currency exchange rates, fund shares, future contracts, interest rates or
baskets of such assets including discounted share certificates and bonus certificates, the total
capital gains would be treated as income from derivative financial instruments according to
section 27 paragraph 4 Austrian Income Tax Act (Einkommensteuergesetz, "AITA"). Additional
special rules on deducting 25 per cent. (27.5 per cent. from 1 January 2016) withholding tax apply
to cash or share notes.

In case no withholding tax is levied on income from the Securities (i.e., interest income is not paid
out by a custodian or paying agent in Austria), Austrian resident individual investors will have to
declare the income derived from the Securities in their income tax returns pursuant to the AITA.
In this case the income from the Securities is subject to a flat income tax rate of 25 per cent. (27.5
per cent. from 1 January 2016) pursuant to section 27a subparagraph 1 AITA.

Upon relocation abroad investment income until the time of relocation is taxable in Austria.
However, in case of relocation within the European Union or the European Economic Area (under
certain conditions regarding assistance among the authorities) taxation can be postponed upon
actual realisation of the income based on a respective application. Special rules also apply to the
transfer of a custodian account from Austria abroad.

The 25 per cent. (27.5 per cent. from 1 January 2016) withholding tax generally constitutes a final
taxation (Endbesteuerung) for all Austrian resident individuals, if they hold the Securities as a
non-business asset. Final taxation means that no further income tax will be assessed and the
income is not to be included in the investor's income tax return. In case of an average income tax
rate below 25 per cent. (27.5 per cent. from 1 January 2016), the income may, nevertheless, be
included in the individual tax return and the withholding tax is credited against income tax or paid
back, respectively. Expenses in this regard (e.g., bank fees or commissions) are not tax deductible
(Abzugsverbot) according to section 20 paragraph 2 AITA. Loss compensation to a certain extent
is applicable under certain conditions.

The Treaty between the Republic of Austria and the Swiss Confederation on Cooperation in the
Areas of Taxation and Capital Markets and the Treaty between the Republic of Austria and the
Principality of Liechtenstein on Cooperation in the Area of Taxation provide that a Swiss,
respectively a Liechtenstein, paying agent has to withhold a tax amounting to 25 per cent. (27.5
per cent. from 1 January 2016) on, inter alia, interest income, dividends and capital gains from
assets booked with an account or deposit of such Swiss, respectively Liechtenstein, paying agent
or managed by a Swiss, respectively a Liechtenstein, paying agent, if the relevant holder of such
assets is tax resident in Austria. For Austrian income tax purposes this withholding tax has the
effect of final taxation regarding the underlying income if the AITA provides for the effect of
final taxation for such income. The taxpayer can opt for voluntary disclosure instead of the
withholding tax by expressly authorising the Swiss, respectively Liechtenstein, paying agent to
disclose to the competent Austrian authority the income and capital gains; these subsequently
have to be included in the income tax return.

The redemption by delivery of underlying assets results in an acquisition of the underlying asset
by the investor. Capital gains upon disposal of the underlying asset are generally taxable at the 25
per cent. (27.5 per cent. from 1 January 2016) tax rate in the case of capital investments. In the
case of investment funds the securities in the fund are relevant. Capital gains from the disposal of
raw materials or precious metals are subject to income tax at the full income tax rate if the
disposal is effected less than one year after the acquisition.
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(i1) Risk of Requalification

Further, subject to certain conditions, instruments may be re-qualified as units of a foreign
investment fund in the meaning of section 188 of the Austrian Investment Funds Act
(Investmentfondsgesetz). Pursuant to section 188 of the Austrian Investment Funds Act, the term
"foreign investment fund" comprises (i) undertakings for collective investment in transferable
securities ("UCITS") the state of origin of which is not Austria, (ii) alternative investment funds
("AIF") pursuant to the Austrian Act on Alternative Investment Fund Managers (Alternative
Investmentfonds Manager-Gesetz) the state of origin of which is not Austria; and (iii) alternative
undertakings subject to a foreign jurisdiction, irrespective of the legal form they are organised in,
the assets of which are invested according to the principle of risk-spreading on the basis either of a
statute, of the undertaking's articles or of customary exercise, in cases of abnormally low taxation
in the state of residence. Uncertainties exist as to the precondition under which a foreign issuer
has to be qualified as an AIF manager; regarding the definition of an AIF, the guidelines issued by
the Austrian Financial Market Authority are applicable. Prospective investors are, therefore,
advised to consult their tax advisors to obtain further information about the interpretation of the
law and the application of the law by the tax authorities in this regard. In this respect it should be
noted that the Austrian tax authorities have commented upon the distinction between index
certificates of foreign issuers, on the one hand, and foreign investment funds, on the other hand, in
the Investment Fund Regulations 2008. Pursuant to these regulations, a foreign investment fund
may be assumed if for the purpose of the issuance a predominant actual purchase of the reference
asset by the issuer or a trustee of the issuer, if any, is made or actively managed assets exist.
Direct held debt securities, whose performance depend on an index, should not be seen as foreign
investment funds. The term investment fund, however, does not encompass collective real estate
investment vehicles pursuant to the Austrian Real Estate Funds Act (Immobilien-
Investmentfondsgesetz).

In case of requalification of a financial instrument into a foreign investment fund, such foreign
investment fund units are regarded as transparent for tax purposes. Both distributions as well as
retained income are subject to income tax. Retained income is deemed distributed for tax purposes
(so called "income equivalent to distributions" (ausschiittungsgleiche Ertrdge)), if not distributed
within four months after the end of the fiscal year of the fund in which such income arose. For
fiscal years ending after 30 September 2015 the time of attribution of such taxable income was
generally moved to earlier dates. In case a foreign investment fund does not have an Austrian tax
representative or such income equivalent to distributions is not reported to the Austrian tax
authorities by the investor itself, a lump sum calculation will take place. Such lump sum
calculation generally results in a higher tax basis. Generally, the 25 per cent. (27.5 per cent. from
1 January 2016) tax rate applies. Capital gains on a disposal of units in foreign investment funds
are taxed by means of the 25 per cent. (27.5 per cent. from 1 January 2016) withholding tax or are
taxed at the Special Income Tax Rate of 25 per cent. (27.5 per cent. from 1 January 2016).

(iii) Individual is neither Austrian resident nor has his/her habitual abode in Austria

In case the investor (natural person) is neither Austrian resident nor has his/her habitual abode in
Austria, Austrian income tax will not apply on interest payments as well as capital gains from the
redemption or disposal of the Securities, provided that the issuer is not Austrian resident, does not
have its seat or place of management in Austria or is not an Austrian branch of a foreign bank. If
the non-resident individual investor is not subject to limited income tax liability in Austria, tax
deduction can be omitted, subject to certain conditions. The Austrian custodian or paying agent
may refrain from withholding already at source, if the non-resident investor furnishes proof of
non-residency.

b) Corporations / Private Foundations

Corporate investors deriving business income from the Securities may avoid the application of
withholding tax by filing a declaration of exemption (Befreiungserkldrung) in the meaning of
section 94 no 5 AITA with the custodian or paying agent. Additionally, the Securities have to be
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held in a custodial account with a credit institution. Otherwise the withholding tax is credited
against corporate income tax. Generally, income from the Securities is subject to corporate
income tax at a rate of 25 per cent.

In case of private foundations pursuant to the Austrian Private Foundations Act
(Privatstiftungsgesetz) fulfilling the prerequisites contained in section 13 subparagraph 1 of the
Austrian Corporate Income Tax Act (Korper-schaftsteuergesetz) and holding the Securities as a
non-business asset no withholding tax is levied on income on such Securities under the conditions
set forth in section 94 no 12 AITA. However, on income from the Securities an interim tax
(Zwischensteuer) at a rate of 25 per cent. is levied. This interim tax can be credited against with-
holding tax for amounts granted to beneficiaries of the private foundation pursuant to the Austrian
Private Foundations Act.

c) Austrian Implementation of the EU Savings Directive

Under the EC Council Directive 2003/48/EC on the taxation of savings income, each Member
State is required, from 1 July 2005, to provide to the tax authorities of another Member State
details of payments of interest or other similar income paid by a person within its jurisdiction to,
or collected by such a person for, an individual resident in that other Member State; however, for
a transitional period, Austria, Belgium and Luxembourg were instead entitled to apply a
withholding system in relation to such payments, deducting tax at rates rising over time to 35 per
cent. The transitional period is to terminate at the end of the first full fiscal year following the
agreement by certain non-EU countries to the exchange of information relating to such payments.

Also with effect from 1 July 2005, a number of non-EU countries, and certain dependent or
associated territories of certain Member States, have agreed to adopt similar measures (either
provision of information or transitional withholding) in relation to payments made by a person
within its jurisdiction to, or collected by such a person for, an individual resident in a Member
State. In addition, the Member States have entered into reciprocal provision of information or
transitional withholding arrangements with certain of those dependent or associated territories in
relation to payments made by a person in a Member State to, or collected by such a person for, an
individual resident in one of those territories.

The Austrian EU Withholding Tax Act 2004 (EU-Quellensteuergesetz) implementing the
European Union Savings Directive, may be applicable if a paying agent in Austria (which might
be, e.g. any Austrian bank holding a securities account for a holder of the Securities) pays out
interest within the meaning of the Directive to a beneficial owner who is an individual resident in
another Member State other than Austria provided that no exception from such withholding
applies. The withholding tax amounts to 35 per cent. Regarding the issue of whether certificates
are subject to the withholding tax, the Austrian tax authorities distinguish between certificates
with and without a capital guarantee (a capital guarantee being the promise of a repayment of a
minimum amount of the capital invested or the promise of the payment of interest), with the
reference assets being of relevance. Furthermore, pursuant to the guidelines published by the
Austrian Federal Ministry of Finance, income from derivatives, such as futures, options or swaps,
does not generally qualify as interest in the sense of the Austrian EU Withholding Tax Act.

In December 2014 the Council adopted directive 2014/107/EU amending provisions on the
mandatory automatic exchange of information between tax administrations. It extended the scope
of that exchange to include interest, dividends and other types of income held by private
individuals and certain entities. Directive 2014/107/EU will enter into force on 1 January 2016.
Austria was granted an additional year to apply the new rules. Transitional provisions for cases of
overlap of scope prevent parallel application. That means that there will be full tax transparency
between all EU Member States from 2018, at the latest. From that date the Austrian EU-
Withholding Tax will no longer be levied. Consequently Directive 2003/48/EC was repealed by
the Council on 10 November 2015.

d) Responsibility for Withholding of Taxes
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The Issuer is not liable for the withholding of taxes at source. Withholding tax is levied by an
Austrian custodian or paying agent.

e) Inheritance and Gift Tax

In Austria, inheritance and gift tax is not levied any more. Gifts are, however, to be notified to the
tax authorities. This applies if the donor or the acquirer is an Austrian tax resident at the time of
the donation. In case of corporations, the registered seat or the actual place of management in
Austria is relevant. Exemptions apply to donations between close family members if the value of
the gift(s) does not exceed EUR 50,000 within one year and to donations between other persons if
the value of the gift(s) does not exceed EUR 15,000 within five years. Although this disclosure
requirement does not trigger any tax for the donation in Austria, breach of the disclosure
requirement may be fined with an amount of up to 10 per cent. of the value of the gift.

Certain gratuitous transfers of assets to (Austrian and foreign) private foundations and comparable
legal estates are subject to foundation transfer tax (Stiftungseingangssteuer). Such tax is triggered
if at the time of the transfer the transferor and/or the transferee have a domicile, their habitual
abode, their legal seat or their place of management in Austria. Certain exemptions apply in cases
of transfers mortis causa of certain financial assets if income from such financial assets is subject
to tax at the flat rate of 25 per cent. or 27.5 per cent. from 1 January 2016. The tax basis is the fair
market value of the assets transferred minus any debts, calculated at the time of transfer. The tax
rate is 2.5 per cent. in general with a higher rate of 25 per cent. applying in special cases. Special
provisions apply to transfers to entities falling within the scope of the tax treaty between Austria
and Liechtenstein.

Further, gratuitous transfers of Securities may trigger income tax at the level of the transferor.
f) Transfer Taxes

There are no transfer taxes, registration taxes or similar taxes payable in Austria as a consequence
of the acquisition, ownership, disposition or redemption of the Securities.

However, on 5 May 2014, the Ministers of Finance of 10 participating member countries of the
European Union adopted a declaration for enhanced cooperation regarding the introduction of a
financial transaction tax based on the proposal by the European Commission adopted on 14
February 2013. Austria is one of the participating countries. The first steps of implementation are
planned now for 2016. Although no law has been passed so far in Austria, such financial
transaction tax may be incurred on transactions such as the acquisition, disposition or redemption
of the Securities in the future."

(e) the sub-section entitled "Hungarian Tax Considerations" beginning on page 577 of the Original
Base Prospectus shall be replaced with the following:

"Hungarian Tax Considerations

The following is a brief overview of Hungarian tax aspects in connection with the notes. The
below overview does not fully describe all tax consequences of the acquisition, ownership,
disposition or redemption of the notes. This overview only discusses the tax laws of Hungary as in
force on November 13, 2015 and based on the individual circumstances a different tax regime
may apply. As under the Programme different types of notes may be issued, the tax treatment of
such notes can be different due to their specific terms. This overview does not take into account
the investors' individual circumstances.

Prospective investors are advised to consult their own professional advisors to obtain further
information about the tax consequences of the acquisition, ownership, disposition, redemption,
exercise or settlement of any of the notes.

It cannot be excluded that Hungarian tax authorities or courts or the Hungarian Payers (as
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defined below) adopt a view different from that outlined below.

Income Taxation of Private individuals
Withholding (Income) Tax

Unless otherwise provided for in the applicable convention on the avoidance of double taxation
between Hungary and another State where the private individual has its tax residency, the income
of a private individual is subject to Hungarian personal income tax, which is withheld in the form
of withholding tax. A private individual is subject to withholding taxation of certain capital
incomes if such capital income is paid to the private individual taxpayer by a legal person, other
organisation, or private entrepreneur resident in Hungary that (who) provides taxable income,
irrespective of whether such payment is made directly or through an intermediary (post office,
credit institution) (a "Hungarian Payer"). The general rate of the withholding tax is 16 per cent.

(@) In respect of interest, Hungarian Payer shall mean the person who pays any interest
income to any private individual according to the Personal Income Tax Act, the borrower
of a loan or the issuer of a bond,

(b) In respect of dividends, Hungarian Payer shall mean the taxpayer from whose assets such
dividends are paid.

(©) In respect of revenues originating from a transaction concluded with the involvement of a
licensed stockbroker, Hungarian Payer shall mean such stockbroker (consignee).

(d) In respect of income that is earned in a foreign country and taxable in Hungary,
Hungarian Payer shall mean the person (legal person, other organisation, or private
entrepreneur) commissioned in Hungary, with the exception of transaction orders given
to a credit institution solely for the performance of a transfer (payment).

(e) In respect of any taxable payment made by a non-resident company through its branch or
commercial representation, such branch or commercial representation shall be considered
a Hungarian Payer.

As long as the Issuer is not a Hungarian Payer, the Issuer is not liable for the withholding of taxes.

The withholding tax also applies if the private individual is not a Hungarian tax resident, i.e. is
generally not subject to Hungarian income tax.

The withholding tax applies to the following kinds of income, each defined or detailed further in
Act CXVII of 1995 on Personal Income Tax:

(a) interest income,

(b) income from securities lending,
(c) dividend income,

(d) capital gains income.

However, whether a withholding tax is actually applicable to a certain income, the exact details of
the security, the income payment and the tax subject (holder of the security) shall be examined.
Incomes which do not fit into the definitions of these incomes belong to the general tax base of
private individuals, which is taxed at the same level of personal income tax, but is subject to
higher social contribution burden.

Interest Income

"Interest income" shall mean the following (narrowed for the purposes of this Prospectus):
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(a) in case of the balance of any deposit account (savings deposit account), or payment
account, the part of the interest credited and/or capitalized based on a contract (including
standard service agreements and interest conditions) made between the private individual
and a payment service provider that is not in excess of the fair market value;

(b) in connection with debt securities and collective investments in transferable securities,
which are offered and traded publicly:

(1) the income paid to the private individual under the title of interest and/or yield,
due to the fact that the securities are held at a specific time prescribed as a
precondition for entitlement to interest and/or yield,

(i)  the gains achieved when called, redeemed, or transferred, not including the
transfer of collective investments in transferable securities in an exchange market,
or in a market of another EEA Member State or in a Member State of the
Organization for Economic Cooperation and Development (OECD) from the
income payable to the private individual - irrespective of the net current value,
accumulated interest or yield it represents - to the extent established according to
the provisions on capital gains;

(©) by way of derogation from paragraphs a)-b) directly above, if the interest income
established according to paragraphs a)-b) represents any asset (e.g. securities) from
which the tax cannot be deducted, the taxable amount shall be calculated by multiplying
the fair market value of the asset by either 1.19, or 1.28 if the interest income is subject
to a healthcare contribution obligation.

The legal title of tax liability in connection with any interest income not mentioned in paragraphs
a)-c) above and Section 65 (1) of the Personal Income Tax Act or that is obtained by way of
derogation from the conditions defined therein shall be determined in consideration of the contract
between the parties affected (meaning the private individual and the person paying the interest
income, or between these persons and a third party), and the relating tax liabilities of the payer or
the private individual shall be satisfied accordingly (including, in particular, the assessment,
payment and declaration of income, tax amount, tax advance, and the related disclosures).

If the private individual does not acquire the income through a Hungarian Payer, the private
individual shall establish the private income tax after the interest income in its own tax return and
pay it. The rate of the tax is 16 per cent.

The revenues in connection with which the Act on the Rules of Taxation prescribes compulsory
data disclosure (pursuant to the EU Savings Directive 2003/48/EC, see below) relating to income
received in the form of interest payments shall not be taken into account as income in Hungary. In
case of long-term investments ("tartos befektetés"), interest income shall be free of tax if the
private individual does not interrupt the deposit period of five years.

Securities Lending Fee

The entire fee of securities lending acquired by the private individual shall qualify as taxable
income. The Hungarian Payer shall establish, deduct and pay the tax, the amount of which is 16
per cent.

Profit Realised on Swaps

Profit realised on swaps shall mean the part of the proceeds received by a private individual in a
tax year in connection with interest-rate, currency and equity swaps (swap receipts) that is in
excess of the expenses (swap expenses) the private individual has incurred and verified as directly
related to the transaction in question. Any sum of swap expenses that is in excess of swap receipts
shall be treated as a loss realised on swaps.
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Profits and/or losses realised on swaps:

(a) shall be determined by the Hungarian Payer at the end of the tax year separately for each
transaction, and they shall supply a certificate to the private individual affected by 31
January of the year following the tax year broken down according to transactions, and
shall disclose such information to the National Tax and Customs Authority in
accordance with the Act on the Rules of Taxation;

(b) shall be recorded by the private individual in the absence of a Hungarian Payer.

By way of derogation from the above, the legal title of the income and the amount of tax liability
shall be determined in consideration of the contract between the parties affected (meaning the
private individual to whom the income was paid and the other party to the transaction, or between
these persons and a third party) and the circumstances under which the income was obtained if it
is established that the private individual arranged the transaction in a way to make a profit without
any real risk, by setting conditions in derogation from the market price, exchange rates, interest
rates, fees and other factors.

In connection with the profit realised on swaps, the Hungarian Payer is not subject to the
obligation of tax deduction. The private individual affected shall assess the profit realised on
swaps and the tax payable on such income following the end of the tax year separately for each
transaction, and shall declare them in his tax return filed for the tax year, and shall pay the tax by
the deadline prescribed for filing tax returns.

If a swap is carried over to the next tax year, and if the private individual realises any loss on this
swap that covers such carried over period (as well), and indicates this loss separately for each
transaction in his tax return filed for the tax year when the loss was realised, the private individual
shall be entitled to tax compensation that may be claimed as tax paid in the tax return.

Tax compensation shall be established separately for each transaction on an annual basis,
cumulatively (carried over) under the duration of the transaction, supported by regularly updated
bookkeeping records (see Section 65/B of the Private Income Tax Act).

Dividend Income

All revenues of private individuals received as dividends or dividend advance shall be considered
income. For the purposes of this Prospectus:

(a) dividend shall mean (among others):
(1) interest on interest-bearing shares,
(ii) income specified as dividends by the laws of other countries,
(iii)  the yield of venture capital notes,

(iv)  the payment made by the trustee to the private individual beneficiary or settlor
from the yields of the trust assets, based on a [Hungarian] trust deed; (unless the
beneficiary obtained such status as consideration for or related to an activity,
transfer of assets or provision of services), it shall be assumed that yields are
acquired before capital from the trust assets, if yield and capital cannot be
separately identified, the entire amount obtained by the private individual shall be
regarded as dividend;

) payment as a share from its profits by a small taxpayer company to its shareholder
not notified as a small taxpayer;

(b) dividend advance shall mean any prepayments of dividends made on the dividend
estimated for the tax year.
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The tax on dividends (dividend advances) shall be assessed by the Hungarian Payer:

(a) including resident credit institutions and investment service providers, in connection with
any payment (credit) of dividend (dividend advance) earned abroad to a private individual
through the securities account (securities escrow account) it maintains on behalf of that
private individual;

(b) in due consideration of the rules on inability to deduct withholding tax and of the special
rules of taxation applicable to the income of foreign nationals laid down in Act on the
Rules of Taxation;

at the time of payment, and shall be declared and paid.

If there is no Hungarian Payer involved, the tax shall be assessed by the private individual in his
tax return prepared without assistance from the tax authority and pay it before the deadline
prescribed for filing. The amount of dividend advance and the tax shall be indicated for
information purposes in the tax return filed for the year when the payment was made, and the
amount of dividend paid as approved, and the tax deducted shall be declared in the tax return filed
for the year when the resolution establishing the dividend was approved, and shall show the tax
deducted and paid from the dividend advance as tax deducted.

Capital Gains Income

"Income from capital gains realised" shall mean the proceeds received upon the transfer of
securities (not including lending arrangements), less the purchase price of the securities and any
incidental costs associated with the acquisition of the securities. Any portion of the said profit that
is to be treated as part of some other type of income shall not be considered as a capital gain.

The Hungarian Payer shall assess the amount of income realised from the revenues, the tax and
tax advance corresponding to the legal title of the income relying on the data and information at
its disposal on the day of payment or that can be obtained, or as verified by the private individual
relating to acquisition costs and the incremental costs, and shall declare and pay it in accordance
with the Act on the Rules of Taxation. If the income does not originate from a Hungarian Payer,
the private individual shall establish the tax in his tax return prepared without assistance from the
tax authority and pay it before the deadline prescribed for filing.

Private individuals shall include in their tax returns, in the total of their income from capital gains
realised during the tax year, or by way of self-assessment of their tax returns, that part of the
purchase price of securities and the incremental costs associated with the securities that the payer
did not take into account when determining income.

Controlled Capital Market Transactions

In case of income from controlled capital market transactions, no withholding tax applies,
however, if the Hungarian Payer of such income is an investment service provider, it shall report
certain income information to the Hungarian tax authority.

Income from controlled capital market transactions shall mean the profit realised on controlled
capital market transaction(s) the private individual has made during the tax year - including the
capital market transactions covered by the same legal provisions at the private individuals choice -
(not including interest income, or if income from long-term investments has to be established
based on the transaction), and received in money from all such transactions (total profit realised
on transactions) that is in excess of the total losses the investment service provider has charged to
the private individual in connection with a given transaction or transactions, and paid during the
tax year (total loss realised on transactions). Losses on controlled capital market transactions shall
include the sum of total loss realised on transactions that is in excess of the total profit realised on
transactions.
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Controlled capital market transaction shall mean any transaction concluded with an investment
service provider, or with the help of an investment service provider - other than swaps - involving
financial instruments (other than privately placed securities) or commodities, as well as spot
transactions concluded within the framework of financial services, or within the framework of
investment services and ancillary investment services involving foreign exchange or currency,
where such deals are concluded by financial settlement and, in either case, if they satisfy the
provisions of the said acts pertaining to transactions, except for the transactions where a price -
other than the fair market value - is used as specified by the investment service providers
customer and/or the parties he represents (a private individual, and/or any person closely linked to
one another by their common interests, directly or otherwise), and

(a) if executed within the framework of activities supervised by the Hungarian financial
supervisory authority (FSA),

(b) that is concluded with an investment service provider, or with the help of an investment
service provider, operating in the money markets of any EEA Member State, or any other
State with which Hungary has an agreement on double taxation, and

@) if executed within the framework of activities supervised by the competent
authorities of that State, and

(ii) if the given State is not an EEA Member State, there are facilities in place to
ensure the exchange of information between the competent authorities mentioned
above and the FSA, and

(iii) for which the private individual has a certificate made out by the investment
service provider to his name, containing all data and information for each and
every transaction concluded during the tax year for the assessment of his tax
liability.

The private individual affected shall assess - in accordance with the provisions on capital gains as
well - the profit realised on such controlled capital market transaction(s) and the tax payable on
such income relying on the documents (certificates of execution) made out by the investment
service provider or on his own records, and shall declare them in his tax return filed for the tax
year, and shall pay the tax by the deadline prescribed for filing tax returns.

If the private individual realised any loss in connection with a controlled capital market
transaction during the tax year and/or during the year preceding the current tax year, and/or in the
two years preceding the current tax year, and if this loss is indicated in his tax return filed for the
year when the loss was realised, the private individual shall be entitled to tax compensation that
may be claimed as tax paid in the tax return.

Exceptions

A withholding tax obligation may also be created or cease due to a convention on (the avoidance
of) double taxation, between Hungary and another State. The tax obligation may cease if the notes
are held as long-term investment and the further requirements are met.

Valuable Consideration Obtained in The Form of Securities

In connection with any valuable consideration obtained by a private individual in the form of
securities, income shall mean the fair market value of the security prevailing at the time of
acquisition of the security, less the verified cost (value) of the security and any incremental costs
associated with it. The type of tax liability attached to this income shall be determined on the basis
of the relationship between the parties concerned (the private individual and the person from
whom the security originates, and the said persons and a third party) and the circumstances under
which the income was obtained, and the ensuing tax liabilities prescribed upon the payer or the
private individual in question (including, in particular, the assessment, payment and declaration of
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income, tax amount, tax advance, and the related disclosures) shall be satisfied accordingly.

Among other cases, the valuable consideration obtained by a private individual in the form of
securities shall not be treated as income if the private individual:

(a) obtained the security in question through exercising a right that was obtained in a
transaction offering equal conditions to all parties concerned;

(b) has obtained the shares from another private individual by means of a contract with
mutual consideration, provided that the amount (value) of consideration reaches the
nominal value of shares, or, where there is no nominal value, their accountable par from
the issuers subscribed capital; without prejudice to the applicability of other provisions on
tax exemptions.

The tax rate is 16 per cent.
Valuable Consideration Obtained by Way of Rights in Securities

If income is not realised from profits made by means of controlled capital market transactions, the
following rules shall apply:

As regards the valuable consideration obtained through the transfer (assignment), termination,
endorsement of the purchase, subscription, sale or other similar right in securities (exclusive of
rights attached to other securities) or through the waiver of such right, from the proceeds received
by the private individual the margin above the costs charged, as verified, to the private individual
in connection with the acquisition of the right and the incremental costs associated with the
transaction (in connection with a gratuitous or complimentary right, including any income that is
deemed taxable at the time the right is acquired). The amount of income shall be assessed as on
the day when received.

In connection with securities obtained by way of a purchase, subscription or other similar right in
securities, the private individual obtaining them shall be subject to the provisions pertaining to
valuable considerations obtained in the form of securities. In this case the date of the acquisition
of income shall be determined as the date of the acquisition of the right of control over the
security or the date when the private individual (or any other person acting on his behalf) takes
possession of the security in question (including, in particular, when the security is credited to the
securities account), whichever occurs earlier.

As regards the valuable consideration obtained through the exercise of a sale option or other
similar right in securities, that part of the income defined on the basis of the obtained valuable
consideration that is greater than the fair market value of the security that is effective on the day
of transfer (income component for the exercise of the right in question), less the costs charged, as
verified, to the private individual (in connection with a gratuitous or complimentary right,
including any income that is deemed taxable at the time the right is acquired) shall be treated as
income, with the exception that:

the amount of income from the remaining part of the proceeds received in connection with the
transfer of the security shall be determined in compliance with the provisions on capital gains,
with due consideration of what is contained in paragraph b);

where paragraph a) applies, the part of the costs charged to the private individual in connection
with the acquisition of the right may be deducted from the proceeds mentioned therein under the
title of transfer costs, that is in excess of the proceeds from the exercise of the option. The amount
of income shall be assessed as on the day of transfer of the security in question.

The tax rate is 16 per cent.

Healthcare Contribution
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Private individuals resident in Hungary (as defined in Act LXXX of 1997 on the Eligibility for
Social Security Benefits and Private Pensions and the Funding for These Services (hereinafter:
ESSA)), shall be liable to pay 6 per cent. healthcare contribution:

(a) on interest income specified in Section 65 of the Personal Income Tax Act (see above)
and constituting part of the tax base, except for interest income or interest exempted under
the Personal Income Tax Act;

(b) on the time deposit interest defined in Section 67/B of the Personal Income Tax Act, if the
term deposit under the long-term investment contract is interrupted before the last day of
the three-year deposit term.

The following (among others) shall be exempt from healthcare contribution:

(a) interest income earned in connection with interest or dividend paid on debt securities
issued by any EEA Member State covered by the Personal Income Tax Act, denominated
in forints, or interest income earned upon the redemption, repurchase or transfer of such
securities;

(b) interest income earned in connection with interest or dividend paid on collective
investment instruments, or interest income earned upon the redemption, repurchase or
transfer of such collective investment instruments, where:

@) according to internal policy of the organisation issuing the collective investment
instruments, or other similar internal regulations that is made available to
investors, debt securities issued by any EEA Member State, denominated in forints
shall cover at least 80 per cent of all investments made by such organisation
throughout the period of holding of such securities; and

(il)  the organisation issuing the collective investment instruments is subject to capital
market supervision in accordance with the relevant legislation of the European
Union.

The payer shall establish and deduct the 6 per cent. healthcare contribution payable by the payer
and the private individual monthly, and shall pay it by the 12th day of the month following the
month during which the income was paid (provided) and shall declare it to the state tax authority.
If the income is from a source other than a payer, or there is no possible way to have the
healthcare contribution deducted, the healthcare contribution shall be established and paid by the
private individual, and shall declare it in due observation.

Payers shall establish, and deduct the amount of healthcare contribution payable on interest
income and long-term investment interest, and the base thereof, irrespective of the individual's
resident status, and shall declare it in the gross value as a liability independent of the private
individual. If the private individual is not required to pay the healthcare contribution (due to being
non-resident), an application for refund of any healthcare contribution deducted may be
submitted, with adequate proof attached to verify his nonresident status under the ESSA or of
being exempted from the payment of healthcare contribution.

The private individual is not required to declare the healthcare contribution on interest income, if
the income is received from a payer. However, the private individual shall assess, declare and pay
healthcare contribution on the time deposit interest defined in Section 67/B of the Personal
Income Tax Act, if the term deposit under the long-term investment contract is interrupted before
the last day of the three-year deposit term, as set out above.

Corporate Income Tax

Generally, with the exception of special cases, legal entities and Hungarian ring-fenced trust
assets are not subject to any corporate income tax withholding in connection with capital gains
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(interest, dividend and return on security sales revenues) on the basis of Act LXXXI of 1996 on
Corporate Income Tax.

The tax rate is 10 per cent. for the part of the positive tax base that does not exceed HUF 500
million. For the part above that, the tax rate is 19 per cent.

EU Savings Directive

As the transposition of Directive 2003/48/EC, Section 52 (2) and Schedule No. 7 of Act XCII of
2003 on the Rules of Taxation regulates the exchange of information between authorities of the
EU member states regarding interest payments and equivalent payments on the basis of the
following principles:

(a) A payer shall supply to the state tax authority the information on the beneficial owner and
the amount of interest paid.

(b) For the purposes of the information exchange obligation, payer means any economic
operator or other organisation who pays interest to or secures the payment of interest for
the immediate benefit of a beneficial owner established in another Member State of the
European Union.

(©) An economic operator paying interest to members of an organisation who qualify as
beneficial owners, via the same organisation resident in another EU Member State shall
also provide information to the state tax authority, except for certain cases.

(d) For the purposes of the information exchange, Schedule No. 7 defines the notion of
interest payment and beneficial owner.

(e) The payer shall take all reasonable steps to establish the identity of the beneficial owner
in accordance.

®H The Hungarian tax authority transfers the provided data to the tax authority of the member
state of the beneficial owner's tax residence.

Inheritance duty

If a private investor deceases, the inheritance may be subject to inheritance duty ("oroklési
illeték"). Inheritance duty is applicable to the assets within Hungary; as well as the moveable
assets inherited by a Hungarian citizen/resident/legal person if such assets are not subject to
inheritance in the country of their location.

The base for such inheritance duty is the clear value of the acquired assets (i.e. after the deduction
of liabilities). The duty rate is 18 per cent.

Inheritance of the deceased investor's lineal relatives (parents, grandparents, children,
grandchildren etc., including where relationship is based on adoption) and surviving spouse is free
of inheritance duty.

Gift duty

The free transfer of the notes is subject to gift duty payable by the receiving party. The base for
the duty is the value of the gift. The duty rate is 18 per cent.

The following (among others) are not subject to gift duty:
(a) gift in the value not exceeding HUF 150,000 in market value if no document was made;

(b) gift acquired by the donor's lineal relatives (parents, grandparents, children,
grandchildren etc., including where relationship is based on adoption) and spouse;
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(c) the transfer of assets to a trustee notified as such to the tax authority, under a trust deed
established pursuant to the Civil Code, unless the trustee acquires it as a beneficiary;

(d) the acquisition of the trust assets and its yield by the settlor (even as a beneficiary).
Financial transaction duty

Hungarian payment service providers are obliged to pay financial transaction duty for each
crediting on Hungarian bank accounts. The general rate of the duty is 0.3 per cent. of the
transferred amount but the maximum of HUF 6,000. Thus, crediting of the proceeds of the
Securities to Hungarian bank accounts may be subject to additional banking fees if the payment
service providers charge such duty to the clients directly."

(f) the sub-section entitled "Italian Tax Considerations" beginning on page 579 of the Original Base
Prospectus shall be replaced with the following:

"Italian Tax Considerations

The following is a general overview of current Italian law and practice relating to certain Italian
tax considerations concerning the purchase, ownership and disposal of the Securities by Italian
resident investors and does not in any way constitute, nor should it be relied upon as being, a tax
advice or a tax opinion covering any or all of the relevant tax considerations surrounding or
connected to the purchase, ownership or disposal of the Securities by Italian or non-Italian
resident investors. It does not purport to be a complete analysis of all tax considerations that may
be relevant to a decision to purchase, own or dispose of the Securities and does not purport to
deal with the tax consequences applicable to all categories of prospective beneficial owners of
Securities, some of which may be subject to special rules. This overview is based upon Italian tax
laws and published practice in effect as at 21 January 2016 which may be subject to change,
potentially with retroactive effect and assumes that the Securities are issued on or after 1 July
2014. Prospective purchasers should be aware that tax treatment depends on the individual
circumstances of each client: as a consequence they should consult their tax advisers as to the
consequences under Italian tax law and under the tax laws of the country in which they are
resident for tax purposes and of any other potentially relevant jurisdiction of acquiring, holding
and disposing of Securities and receiving payments of interest, principal and/or other amounts
under the Securities, including in particular the effect of any state, regional or local tax laws.

Italian tax treatment of the Securities (Warrants, Certificates and Notes)

The Securities may be subject to different tax regimes depending on whether:

(a) they represent a debt instrument implying a use of capital (impiego di capitale), through
which the investors transfer to the Issuer a certain amount of capital, for the economic

exploitation of the same, subject to the right to obtain a (partial or entire) reimbursement
of such amount at maturity; or

(b) they represent derivative financial instruments or bundles of derivative financial
instruments, through which the investors purchase indirectly underlying financial
instruments.

1. Securities representing debt instruments implying a "use of capital"

Securities having 100 per cent. capital reimbursement
Italian resident investors

Legislative Decree No. 239 of 1 April 1996, as subsequently amended, (the "Decree No. 239")
provides for the applicable regime with respect to the tax treatment of interest, premium and other
income (including the difference between the redemption amount and the issue price) from
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Securities falling within the category of bonds (obbligazioni) or debentures similar to bonds (titoli
similari alle obbligazioni) issued, inter alia, by non-Italian resident Issuers.

For these purposes, debentures similar to bonds are defined as bonds that incorporate an
unconditional obligation to pay, at maturity, an amount not less than their nominal value (whether
or not providing for interim payments) and that do not give any right to directly or indirectly
participate in the management of the relevant Issuer or of the business in relation to which they
are issued nor any type of control on the management.

Where an Italian resident Investor is:

(a) an individual not engaged in a commercial activity (esercizio di attivita commerciali) to
which the Securities are connected (unless he has opted for the application of the
risparmio gestito regime — see "Capital Gains Tax" below);

(b) a non-commercial partnership pursuant to Article 5 of the Presidential Decree No. 917 of
22 December 1986 ("TUIR") (with the exception of general partnerships, limited
partnerships and similar entities);

(c) a public or private entity (other than a company) or a trust not carrying out a commercial
activity; or

(d) an investor exempt from Italian corporate income taxation;

interest (including the difference between the redemption amount and the issue price), premium
and other income relating to the Securities, accrued during the relevant holding period, are subject
to a withholding tax equal to 26 per cent. referred to as imposta sostitutiva. In the event that the
investors described above are engaged in a commercial activity (esercizio di attivita commerciali)
to which the Securities are connected, the imposta sostitutiva applies as a provisional tax and may
be deducted from the final income tax due by the relevant Investor.

Where an Italian resident Investor is a company or similar commercial entity pursuant to Article
73 of TUIR or a permanent establishment in Italy - to which the Securities are effectively
connected — of a non — Italian resident entity and the Securities are deposited with an authorised
intermediary, interest, premium and other income from the Securities will not be subject to
imposta sostitutiva, but must be included in the relevant Investor's income tax return and are
therefore subject to general Italian corporate taxation ("IRES", levied at the rate of 27.5 per cent.)
and, in certain circumstances, depending on the "status" of the Investor, also to regional tax on
productive activities ("IRAP", generally levied at the rate of 3.9 per cent., even though regional
surcharges may apply).

Under the current regime provided by Law Decree No. 351 of 25 September 2001 converted into
law with amendments by Law No. 410 of 23 November 2001, payments of interest in respect of
the Securities made to Italian resident real estate investment funds established pursuant to Article
37 of Legislative Decree No. 58 of 24 February 1998, as amended and supplemented, and Article
14-bis of Law No. 86 of 25 January 1994 are subject neither to imposta sostitutiva nor to any
other income tax in the hands of a real estate investment fund. A withholding tax may apply in
certain circumstances at the rate of 26 per cent. on distributions made by real estate investment
funds. The same tax regime applies to payments of interest made to an Italian resident SICAF
mainly investing in real estate assets and governed by Legislative Decree No. 44 of 4 March 2014.

If an Investor is resident in Italy and is an open-ended or closed-ended investment fund (the
"Fund") or a SICAYV, and the Securities are deposited with an authorised intermediary, interest,
premium and other income accrued during such Investor's holding period will not be subject to
imposta sostitutiva but must be included in the management result of the Fund or the SICAV. A
withholding tax may apply in certain circumstances at the rate of 26 per cent on distributions
made by the Fund or the SICAV to certain categories of investors. The same tax regime applies to
payments of interest made to an Italian resident SICAF not mainly investing in real estate assets
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and governed by Legislative Decree No. 44 of 4 March 2014.

Where an Italian resident Investor is a pension fund (subject to the regime provided for by article
17 of the Legislative Decree No. 252 of 5 December 2005, as subsequently amended) and the
Securities are deposited with an authorised intermediary, interest (including the difference
between the redemption amount and the issue price), premium and other income relating to the
Securities and accrued during the holding period will not be subject to imposta sostitutiva, but
must be included in the result of the relevant portfolio accrued at the end of the tax period, to be
subject to the special 20 per cent. substitute tax applicable to Italian pension funds.

Pursuant to Decree No. 239, imposta sostitutiva is applied by banks, societa di intermediazione
mobiliare ("SIMs"), fiduciary companies, societa di gestione del risparmio, stockbrokers and
other entities identified by a decree of the Ministry of Economics and Finance (each an
"Intermediary").

For the Intermediary to be entitled to apply the imposta sostitutiva, it must

(a) be resident in Italy; or
(b) be resident outside Italy, with a permanent establishment in Italy; or
(c) be an entity or a company not resident in Italy, acting through a system of centralised

administration of securities and directly connected with the Department of Revenue of
the Italian Ministry of Finance having appointed an Italian representative for the
purposes of Decree No. 239; and

(d) intervene, in any way, in the collection of interest or in the transfer of the Securities. For
the purpose of the application of the imposta sostitutiva, a transfer of Securities includes
any assignment or other act, either with or without consideration, which results in a
change of the ownership of the relevant Securities or a transfer of the Securities to
another deposit or account held with the same or another Intermediary.

Where the Securities are not deposited with an Intermediary, the imposta sostitutiva is applied and
withheld by any entity paying interest to an Investor. If interest and other proceeds on the
Securities are not collected through an Intermediary or any entity paying interest and as such no
imposta sostitutiva is levied, the Italian resident beneficial owners listed above under (a) to (d)
(inclusive) will be required to include interest and other proceeds in their yearly income tax return
and subject them to a final substitute tax at a rate of 26 per cent. The Italian individual Investor
may elect instead to pay ordinary personal income tax ("IRPEF") at the applicable progressive
rates in respect of the payments; if so, the Investor should generally benefit from a tax credit for
withholding taxes applied outside of Italy, if any.

Non-Italian resident investors

No Italian imposta sostitutiva is applied on payments to a non-Italian resident Investor of interest
or premium relating to the Securities, provided that, if the Securities are held in Italy, the non-
Italian resident Investor declares itself to be a non-Italian resident according to Italian tax
regulations.

Securities _qualifying as Atypical Securities (Securities not having 100 per cent capital
reimbursement)

In the case of Securities representing debt instruments implying a "use of capital" do not
guarantee the total reimbursement of the principal, under Italian tax law they should qualify as
"atypical securities" (titoli atipici) and payments in respect of such Securities received by Italian
investors would be subject to the following regime:

(a) if the Securities are placed (collocati) in Italy, payments made to individual investors
holding the Securities not in connection with a trade (esercizio di attivita commerciali)
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will be subject to a 26 per cent final withholding tax. This withholding tax is levied by
the entrusted Italian resident bank or financial intermediary, if any, that is involved in the
collection of payments on the Securities, in the repurchase or in the transfer of the
Securities;

(b) if the Securities are not placed (collocati) in Italy or in any case where payments on the
Securities are not received through an entrusted Italian resident bank or financial
intermediary (that is involved in the collection of payments on the Securities, in the
repurchase or in the transfer thereof) and no withholding tax is levied, the individual
beneficial owners will be required to declare the payments in their income tax return and
subject them to a final substitute tax at a rate of 26 per cent. The Italian individual
Investor may elect instead to pay ordinary IRPEF at the progressive rates applicable to
them in respect of the payments; if so, the Investor should generally benefit from a tax
credit for withholding taxes applied outside Italy, if any.

Capital Gains Tax

Any gain obtained from the sale, early redemption or redemption of the Securities would be
treated as part of the taxable income (and, in certain circumstances, depending on the "status" of
the Investor, also as part of the net value of production for IRAP purposes) if realised by: (i) an
Italian resident company; (ii) an Italian resident commercial partnership; (iii) the Italian
permanent establishment of foreign entities to which the Securities are effectively connected; or
(iv) Italian resident individuals engaged in a commercial activity (esercizio di attivita
commerciali) to which the Securities are connected.

Where an Italian resident Investor is an individual not holding the Securities in connection with an
entrepreneurial activity, any capital gain realised by such Investor from the sale, early redemption
or redemption of the Securities would be subject to an imposta sostitutiva, levied at the current
rate of 26 per cent. Under some conditions and limitations, investors may set off losses with
gains. This rule applies also to certain other entities holding the Securities. In respect of the
application of the imposta sostitutiva, taxpayers may opt for one of the three regimes described
below.

(a) Under the tax declaration regime (regime della dichiarazione), which is the ordinary
regime for taxation of capital gains realised by Italian resident individuals not engaged in
a commercial activity (esercizio di attivita commerciali) to which the Securities are
connected, the imposta sostitutiva on capital gains will be chargeable, on a yearly
cumulative basis, on all capital gains, net of any incurred capital loss, realised by the
Italian resident individual. The Investor holding Securities not in connection with a
commercial activity (esercizio di attivita commerciali) must indicate the overall capital
gains realised in any tax year, net of any relevant incurred capital loss, in the annual tax
return and pay imposta sostitutiva on such gains together with any balance of income tax
due for such year. Capital losses in excess of capital gains may be carried forward
against capital gains realised in any of the four succeeding tax years.. Under Law Decree
No. 66/2014, available capital losses can be carried forward against capital gains realised
as of 1 July 2014 (i) for 48.08 per cent. of their amount, if the losses were realised until
31 December 2011; or (ii) for 76.92 per cent. of their amount, if the losses were realised
between 1 January 2012 and 30 June 2014.

(b) As an alternative to the tax declaration regime, the Italian resident individual Investor
holding the Securities not in connection with a commercial activity (esercizio di attivita
commerciali) may elect to pay the imposta sostitutiva separately on capital gains realised
on each sale, early redemption or redemption of the Securities (the risparmio
amministrato regime provided for by Article 6 of the Legislative Decree 21 November
1997, No. 461 as a subsequently amended, the "Decree No. 461"). Such separate
taxation of capital gains is allowed subject to: (1) the Securities being deposited with
Italian Banks, SIMs or certain authorised financial intermediaries; and (2) an express
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valid election for the risparmio amministrato regime being punctually made in writing
by the relevant Investor. The depository is responsible for accounting for imposta
sostitutiva in respect of capital gains realised on each sale or redemption of the Securities
(as well as in respect of capital gains realised upon the revocation of its mandate), net of
any incurred capital loss, and is required to pay the relevant amount to the Italian Tax
Authorities on behalf of the taxpayer, deducting a corresponding amount from the
proceeds to be credited to the Investor or using funds provided by the Investor for this
purpose. Under the risparmio amministrato regime, where a sale, early redemption or
redemption of the Securities 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 following tax years up to the fourth. Under Law Decree No. 66/2014
available capital losses can be carried forward against capital gains realised as of 1 July
2014 (i) for 48.08 per cent. of their amount, if the losses were realised until 31 December
2011; or (ii) for 76.92 per cent. of their amount, if the losses were realised between 1
January 2012 and 30 June 2014. Under the risparmio amministrato regime, the Investor
is not required to declare the capital gains in its annual tax return.

(c) Any capital gains realised or accrued by Italian resident individual investors holding the
Securities not in connection with a commercial activity (esercizio di attivita
commerciali) who have entrusted the management of their financial assets, including the
Securities, to an authorised intermediary and have validly opted for the so-called
risparmio gestito regime (the regime provided by Article 7 of Decree No. 461) will be
included in the computation of the annual increase in value of the managed assets
accrued, even if not realised, at year end, subject to a 26 per cent. imposta sostitutiva, to
be paid by the managing authorised intermediary. Under the risparmio gestito regime,
any depreciation of the managed assets accrued at year end may be carried forward
against increase in value of the managed assets accrued in any of the four succeeding tax
years. Under Law Degree No. 66/2014 depreciation of the managed assets accrued as of
30 June 2014 and not yet compensated can be carried forward against increase in value
of the managed assets accrued as of 1 July 2014 (i) for 48.08 per cent. of its amount, if
accrued until 31 December 2011; or (ii) for 76.92 per cent. of its amount, if the registered
between 1 January 2012 and 30 June 2014. Under the risparmio gestito regime, the
Investor is not required to declare the capital gains realised in its annual tax return.

Any capital gains realised by an Investor which is an Italian resident real estate investment fund
established pursuant to Article 37 of Legislative Decree No. 58 of 24 February 1998, as amended
and supplemented, and Article 14-bis of Law No. 86 of 25 January 1994 are subject neither to
substitute tax nor to any other income tax in the hands of a real estate investment fund. The same
tax regime applies to capital gains realised by an Italian resident SICAF mainly investing in real
estate assets and governed by Legislative Decree No. 44 of 4 March 2014.

Any capital gains realised by an Investor which is a Fund or a SICAV will neither be subject to
imposta sostitutiva nor to any form of taxation in the hands of the Fund or of the SICAV, but any
income paid by a Fund or by a SICAV in favour of its participants will be subject to taxation in
accordance with the specific rules provided for the different kind of participants. The same tax
regime applies to capital gains realised by an Italian resident SICAF not mainly investing in real
estate assets and governed by Legislative Decree No. 44 of 4 March 2014.

Any capital gains realised by an Investor which is an Italian pension fund (subject to the regime
provided for by Article 17 of the Legislative Decree No. 252 of 5 December 2005, as
subsequently amended) will be included in the result of the relevant portfolio accrued at the end of
the tax period, to be subject to the 20 per cent. special substitute tax applicable to Italian pension
funds.

Non-Italian resident investors

Capital gains realised by non-Italian resident investors from the sale or redemption of the
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Securities are not subject to Italian taxation, provided that the Securities (1) are transferred on
regulated markets, or (2) if not transferred on regulated markets, are held outside Italy.

Moreover, even if the notes are held in Italy, no imposta sostitutiva applies if the non-Italian
resident investor is resident for tax purposes in a country which recognizes the Italian tax
authorities' right to an adequate exchange of information.

The provisions of applicable tax treaties against double taxation entered into by Italy apply if
more favourable and provided that all relevant conditions are met.

2. Securities representing derivative financial instruments or bundles of derivative
financial instruments

Pursuant to the generally followed interpretation, payments in respect of Securities qualifying as
securitised derivative financial instruments received by Italian investors (not engaged in a
commercial activity (esercizio di attivita commerciali) to which the Securities are connected) as
well as capital gains realised by such Italian investors on any sale or transfer for consideration of
the Securities or redemption thereof are subject to a 26 per cent. capital gain tax, which applies
under the tax declaration regime, the risparmio amministrato tax regime or the risparmio gestito
tax regime according to the same rules described above under the section "Capital Gains Tax"
above.

Payments in respect of Securities qualifying as securitised derivative financial instruments
received by Italian investors which carry out commercial activities are not subject to the 26 per
cent. capital gain tax, but the proceeds are included in their taxable income and subject to taxation
in accordance with the ordinary rules.

Securities that cannot be qualified as securitised derivative financial instruments may qualify as
"atypical securities" (tifoli atipici), whose tax regime is described under section "Securities
representing debt instruments implying a "use of capital"- Securities not having 100 per cent.
capital reimbursement" above.

3. Inheritance and gift tax

Transfers of any valuable assets (including the Securities) as a result of death or infer vivos gift (or
other transfers for no consideration) and the creation of liens on such assets for a specific purpose
(vincoli di destinazione) are taxed as follows:

(a) four per cent. if the transfer is made to spouses and direct descendants or ancestors; in
this case, the transfer is subject to tax on that part of the value that exceeds EUR
1,000,000 (per beneficiary);

(b) six per cent. if the transfer is made to brothers and sisters; in this case, the transfer is
subject to the tax on that part of the value that exceeds EUR 100,000 (per beneficiary);

(©) six per cent. if the transfer is made to relatives up to the fourth degree (parenti fino al
quarto grado), to persons related by direct affinity as well as to persons related by
collateral affinity up to the third degree (affini in linea retta nonché affini in linea
collaterale fino al terzo grado); and

(d) eight per cent. in all other cases.

If the transfer is made in favour of persons with severe disabilities, the tax applies on that part of
the value that exceeds EUR 1,500,000.

Moreover, an anti-avoidance rule is provided in the case of a gift of assets, such as the Securities,
whose sale for consideration would give rise to capital gains to be subject to the imposta
sostitutiva provided for by Decree No. 461, as subsequently amended. In particular, if the donee
sells the Securities for consideration within five years from their receipt as a gift, the latter is
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required to pay the relevant imposta sostitutiva as if the gift had never taken place.
4. Transfer tax and Registration Tax

Contracts relating to the transfer of securities are subject to registration tax as follows: (i) public
deeds and notarised deeds (atti pubblici e scritture private authenticate) executed in Italy are
subject to fixed registration tax at rate of Euro 200; (ii) private deeds (scritture private
authenticate) are subject to registration tax at rate of Euro 200 only in case of use or voluntary
registration.

5. Stamp Duty

Pursuant to Law Decree No. 201 of 6 December 2011, a proportional stamp duty applies on an
annual basis to the periodic reporting communications sent by financial intermediaries to their
clients and relating to securities and financial instruments. The stamp duty applies at a rate of 0.20
per cent.; this stamp duty is determined on the basis of the market value or — if no market value is
available — the nominal value or redemption amount of the securities held. The stamp duty cannot
exceed the amount of Euro 14,000 if the recipient of the periodic reporting communications is an
entity (i.e. not an individual).

It may be understood that the stamp duty applies both to Italian resident and non-Italian resident
investors, to the extent that the notes are held with an Italian-based financial intermediary.

6. Wealth Tax

Pursuant to Law Decree No. 201 of 6 December 2011, Italian resident individuals holding the
notes abroad are required to pay a wealth tax (IVAFE) at a rate of 0.20 per cent. for each year.
This tax is calculated on an annual basis on the market value of the notes at the end of the relevant
year or — if no market value is available — the nominal value or the redemption value of such
financial assets held abroad.

Taxpayers are entitled to an Italian tax credit equivalent to the amount of any wealth tax paid in
the State where the financial assets are held (up to an amount equal to the IVAFE due).

7. Financial Transaction Tax (FTT) depending on the features of the Securities

Pursuant to Law No. 228 of 24 December 2012, a FTT applies to (a) transfer of ownership of
shares and other participating securities issued by Italian resident companies or of financial
instruments representing the just mentioned shares and/or participating securities (irrespective of
whether issued by Italian resident issuers or not) (the Relevant Securities), (b) transactions on
financial derivatives (i) the main underlying assets of which are the Relevant Securities, or (ii)
whose value depends mainly on one or more Relevant Securities, as well as to (c) any transaction
on certain securities (i) which allow to mainly purchase or sell one or more Relevant Securities or
(i1) implying a cash payment determined with main reference to one or more Relevant Securities.

Securities could be included in the scope of application of the FTT if they meet the requirements
set out above. On the other hand, Securities falling within the category of bonds (obbligazioni) or
debentures similar to bonds (titoli similari alle obbligazioni) are not included in the scope of the
FTT.

The FTT on derivative instruments is levied at a fixed amount that varies depending on the nature
of the relevant instrument and the notional value of the transaction, and ranges between Euro
0.01875 and Euro 200 per transaction. The amount of FTT payable is reduced to 1/5 of the
standard rate in case the transaction is performed on regulated markets or multilateral trading
facilities of certain EU and EEA member States. The FTT on derivatives is due by each of the
parties to the transactions. FTT exemptions and exclusions are provided for certain transactions
and entities.

The FTT is levied and paid by the subject (generally a financial intermediary) that is involved, in
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any way, in the execution of the transaction. Intermediaries which are not resident in Italy but are
liable to apply the FTT can appoint an Italian tax representative for the purposes of the FTT. If no
intermediary is involved in the execution of the transaction, the FTT must be paid by the
taxpayers. Investors are advised to consult their own tax advisers also on the possible impact of
the FTT.

8. Tax monitoring obligations

Italian resident individuals (and certain other entities) are required to report in their yearly income
tax return, according to Law Decree No. 167 of 28 June 1990, converted into law by Law No. 227
of 4 August 1990, for tax monitoring purposes, the amount of Securities held abroad (or
beneficially owned abroad under Italian anti-money laundering provisions). This also applies in
the case that at the end of the tax year, Securities are no longer held by the above Italian resident
individuals and entities.

However, the above reporting obligation is not required in case the financial assets are deposited
for management with Italian banks, SIMs, fiduciary companies or other professional
intermediaries, indicated in article 1 of Decree No. 167 of 28 June 1990, or if one of such
intermediaries intervenes, also as a counterpart, in their transfer, provided that income deriving
from such financial assets is collected thorough the intervention of such an intermediary.

9. European Savings directive

Under EC Council Directive 2003/48/EC on the taxation of savings income in the form of interest
payments (the "EU Savings Directive"), Member States are required to provide to the tax
authorities of other Member States details of certain payments of interest or similar income made
by a paying agent (within the meaning of the EU Savings Directive) within its jurisdiction to an
individual resident in that other Member State. Legislative decree No. 84 of 18 April 2005
("Decree No. 84") implemented in Italy, as of 1 July 2005, the EU Savings Directive.

However, on 10 November 2015, the Council of the European Union adopted Council Directive
2015/2060 of 10 November 2015, repealing the EU Savings Tax Directive with effect from 1
January 2016. Certain provisions of the EU Savings Tax Directive will continue to be effective
during 2016 and Austria will continue to apply the EU Savings Directive until 31 December 2016
(and until 30 June 2017 in relation to some of its obligations or, in any case, until those
obligations have been fulfilled). The repeal of the EU Savings Tax Directive is aimed at
preventing overlap between the EU Savings Tax Directive and a new automatic exchange of
information regime to be implemented under Council Directive 2011/16/EU on Administrative
Cooperation in the field of Taxation (as amended by Council Directive 2014/107/EU).

Under Decree No. 84, subject to a number of important conditions being met, in the case of
interest paid to individuals which qualify as beneficial owners of the interest payment and are
resident for tax purposes in another Member State, Italian qualified paying agents shall report to
the Italian Tax Authorities details of the relevant payments and personal information on the
individual beneficial owner. Such information is transmitted by the Italian Tax Authorities to the
competent foreign tax authorities of the State of residence of the beneficial owner.

As at the date of this Base Prospectus, the above mentioned Council Directive 2015/2060,
repealing the EU Savings Tax Directive with effect from 1 January 2016, has not yet been
implemented under Italian national legislation.

Prospective investors resident in a Member State of the European Union should consult their own
legal or tax advisers regarding the consequences of the EU Savings Tax Directive in their
particular circumstances."

(g) the sub-section entitled "Polish Taxation" beginning on page 588 of the Original Base Prospectus
shall be replaced with the following:
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"Polish Taxation

The following information on certain Polish taxation matters is based on the laws and practice in
force as of the date of this Base Prospectus and is subject to any changes in law and the
interpretation and application thereof, which changes could be made with retroactive effect. The
following information does not purport to be a comprehensive description of all the tax
consequences and considerations that may be relevant to acquisition, holding, disposing and
redeeming of or cancelling (as applicable) the Securities, and does not purport to deal with the
tax consequences applicable to all categories of investors. The following information is based on
the assumption that no Agent is located in Poland. The following information is not intended to
be, nor should it be construed to be, legal or tax advice. It is recommended that potential
purchasers of the Securities consult with their legal and tax advisers as to the tax consequences of
the purchase, holding, sale or redemption.

Withholding tax

There is no withholding tax in Poland in relation to the Securities.
Taxation of income

Polish resident individuals

Individuals having their place of residence in Poland ("Polish Resident Individuals") are subject
to Polish Personal Income Tax ("PIT") on their worldwide incomes irrespective of the country
from which the incomes were derived. Income earned by Polish Resident Individuals on the
disposal or redemption of Securities should not be combined with income from other sources but
will be subject to the 19 per cent. flat PIT rate. The income is calculated as the difference between
the revenue earned on the disposal or redemption of Securities (in principle, the selling price or
redemption amount) and the related costs (in principle, the issue price). The tax is settled by
Polish Resident Individuals on an annual basis. Interest under Securities earned by a Polish
Resident Individuals should not be combined with income from other sources and will be subject
to the 19 per cent. flat PIT rate. The tax is settled by Polish Resident Individuals on an annual
basis. Generally, tax withheld in other countries on interest income can be deducted against tax
payable on this income in Poland unless otherwise provided for by the provisions of the Double
Tax Treaty concluded between Poland and the country where the tax was withheld.

Polish resident entities

Entities having their seat or place of management in Poland ("Polish Resident Entities") are
subject to Polish Corporate Income Tax ("CIT") on their worldwide incomes irrespective of the
country from which the incomes were derived. Income earned by Polish Resident Entities on the
disposal or redemption of Securities is subject to the 19 per cent. CIT rate. The income is
calculated as the difference between the revenue earned on the disposal or redemption of
Securities (in principle, the selling price or redemption amount) and the related costs (in principle,
the issue price).

The amount of interest earned by a Polish Resident Entity under Securities is subject to the 19 per
cent. CIT rate. Generally, tax withheld in other countries on interest income can be deducted
against tax payable on this income in Poland unless otherwise provided for by the provisions of
the Double Tax Treaty concluded between Poland and country where the tax was withheld.

Non-resident individuals and entities

Individuals and entities that are Polish non-residents will not generally be subject to Polish taxes
on income resulting from the disposal or redemption of Securities unless such income is
attributable to an enterprise which is either managed in Poland or carried on through a permanent
establishment in Poland. However, some double tax treaties concluded by Poland may provide for
a different tax treatment (for example, in case of the disposal of share/securities in a real estate
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company). In addition, in the case of individuals resident in a country which does not have a
double tax treaty with Poland, there may be a risk of taxation of the types of income referred to in
this paragraph, in the case of the disposal/redemption of Securities quoted on the Warsaw Stock
Exchange.

Taxation of inheritances and donations

The Polish tax on inheritance and donations is paid by individuals who received title to Securities
by right of succession, as legacy, further legacy, testamentary instruction or gift only if at the
moment of the acquisition of the Securities the acquirers were the Polish citizens or had residence
within the territory of Poland. The rates of tax on inheritances and donations vary depending on
the degree of kinship by blood, kinship through marriage or other types of personal relationships
existing between the testator and the heir, or between the donor and the donee (the degree of the
kinship is decisive for the assignment to a given tax group). The tax rate varies from three per
cent. to 20 per cent. of the taxable base depending on the tax group to which the recipient was
assigned. Acquisition of ownership of Securities by a spouse, descendants, ascendants,
stepchildren, siblings, stepfather or stepmother is tax exempt if the beneficiary notifies the head of
the competent tax office of the acquisition within six months of the day when the tax liability
arose or, in the case of an inheritance, within six months of the day when the court decision
confirming the acquisition of the inheritance becomes final.

Tax on civil law transactions

Generally tax on civil law transactions at the rate of one per cent. is levied on the sale or exchange
of the rights exercised in Poland. The taxpayer of this tax is only the purchaser of the rights. The
tax is also imposed on agreements for the sale or exchange of the rights exercised outside Poland
(including Securities) only if the sale or exchange agreement is concluded in Poland and the
purchaser has a place of residence or seat in the territory of Poland. However, the sale of
Securities (i) to investment firms (including foreign investment firms within the meaning of the
Polish Act on Trading in Financial Instruments), or (ii) via investment firms (including foreign
investment firms) acting as intermediaries, or (iii) the sale of the Securities either on the Warsaw
Stocks Exchange or on any multilateral trading facility operating in accordance with relevant
regulations (i.e. in the "Organised trading"), or (iv) outside the Organised trading by investment
firms (including foreign investment firms) if the Securities had been acquired by such firms as a
part of Organised trading - is exempt from tax on civil law transactions.

Other Taxes
No other Polish taxes should be applicable to the Securities.
Polish implementation of the EU Savings Tax Directive

In accordance with EC Council Directive 2003/48/EC on the taxation of savings income which
will be replaced from 1 January 2016 by the Directive 2014/107/EU, Poland will provide to the
tax authorities of another EU member state (and certain non-EU countries and associated
territories specified in that directive) details of payments of interest or other similar income paid
or made available by a person having its seat within Poland to, or collected by such a person for,
an individual resident in such other state."

(h) the sub-section entitled "Portuguese Tax Considerations" beginning on page 590 of the Original
Base Prospectus shall be replaced with the following:

"Portuguese Tax Considerations

The following is a general description of certain Portuguese withholding tax considerations
relating to the Securities. It does not purport to be a complete analysis of all tax considerations
relating to the Securities, whether in Portugal or elsewhere, neither does it purport to address the
tax consequences applicable to all categories of investors, some of which may be subject to
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special rules. This overview is based upon the law as in effect on the date of this Base Prospectus.
It is subject to any change of the law that may apply after such date. The information contained
within this section is limited to withholding taxation on income paid to Portuguese resident
entities, and prospective investors should not apply any information set out below to other areas.
Prospective purchasers of the Securities should consult their own tax advisers as to the
consequences of making an investment in, holding or disposing of the Securities and the receipt of
any amount under the Securities.

Payments of interest (and principal) and other income by the relevant Issuers under the Securities
may in principle be made without any withholding for or on account of Portuguese taxes to the
extent that the relevant Issuers are not residents of Portugal or are not otherwise acting through a
Portuguese permanent establishment.

However, interest and other income (excluding capital gains) arising from the Securities is subject
to withholding tax at a 28 per cent. rate when paid or made available by Portuguese resident
entities (acting on behalf of the Issuer or of the holders of the Securities) to Portuguese resident
individuals, in which case tax should be withheld by the former.

In this case, the holder of the Securities may choose to treat the withholding tax as a final tax or to
tax the income at the general progressive income tax rates of up to 48 per cent. (plus (i) an
additional surcharge of 2.5 per cent. applicable on income exceeding EUR 80,000 and up to EUR
250,000 and of 5 per cent. applicable on income exceeding EUR 250,000 and (ii) a surtax of 3.5
per cent. on income exceeding the annual national minimum wage), in which case the withholding
will be considered as a payment on account of the final tax liability.

Such income when paid or made available to accounts in the name of one or more resident
accountholders acting on behalf of unidentified third parties is subject to a final withholding tax
rate of 35 per cent. unless the relevant beneficial owners of the income are identified, in which
case the general tax rules apply.

A withholding tax rate of 35 per cent. also applies to income due by non-resident entities
domiciled in a country, territory or region subject to a clearly more favourable tax regime
included in the "low tax jurisdictions" list (approved by Ministerial order no. 150/2004, of 13
February 2004, as amended) and paid or made available by Portuguese resident entities to
individuals resident in Portugal.

EU Savings Directive

Under EC Council Directive no. 2003/48/EC, of 3 June 2003, on taxation of savings income in the
form of interest payments, Member States are required to provide to the tax authorities of another
Member State, details of payments of interest (or similar income) paid by a person within its
jurisdiction to an individual resident in that other Member State.

A number of non-EU countries and certain dependent or associated territories of certain Member
States have agreed to adopt similar measures (either provision of information or transitional
withholding) in relation to payments made by a person within its jurisdiction to, or collected by
such a person for, an individual resident in a Member State. In addition, the Member States have
entered into reciprocal provision of information or transitional withholding arrangements with
certain of those dependent or associated territories in relation to payments made by a person in a
Member State to, or collected by such a person for, an individual resident in one of those
territories.

Portugal has implemented the above Directive on taxation of savings income in the form of
interest payments into the Portuguese law through Decree-Law no. 62/2005, of 11 March 2005, as
amended by Law no. 39-A/2005, of 29 July 2005.

According to the information provided on the Press Release 796/15, the Council of the European
Union has repealed the EC Council Directive no. 2003/48/EC, of 3 June 2003, on taxation of
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savings income in the form of interest payments on 10 November 2015. According to the draft
directive attached to the Press Release 796/15, the Directive 2003/48/EC is repealed with effect
from 1 January 2016.

Notwithstanding, the obligation to provide to the tax authorities of another Member State details
of payments of interest (or similar income) paid by a person within its jurisdiction to an individual
resident in that other Member State remains in force, under the terms of the EU Council Directive
no. 2014/107/EU, of 9 December 2014. Portugal shall implement the Council Directive no.
2014/107/EU by no later than 1 January 2016."

(i) the sub-section entitled "Slovak Taxation" beginning on page 591 of the Original Base Prospectus
shall be replaced with the following:

"Slovak Taxation

The following is a brief overview of Slovakia (income) tax aspects in connection with the notes
issued under this Base Prospectus. It does not claim to fully describe all Slovak tax consequences
of the acquisition, ownership, disposition or redemption of the notes. In some cases a different tax
regime may apply. As under this Base Prospectus different types of notes may be issued, the tax
treatment of such notes can be different due to their specific terms. Further, this overview does
not take into account or discuss the tax laws of any country other than Slovakia nor does it take
into account the investors' individual circumstances. Prospective investors are advised to consult
their own professional advisors to obtain further information about the tax consequences of the
acquisition, ownership, disposition, redemption, exercise or settlement of any of the notes. Only
personal advisors are in a position to adequately take into account special tax aspects of the
particular notes in question as well as the investor's personal circumstances and any special tax
treatment applicable to the investor.

This overview is based on Slovak law as in force as of the date of this Base Prospectus. The laws
and their interpretation by the tax authorities may change. With regard to certain innovative or
structured financial notes or instruments there is currently neither case law nor comments of the
financial authorities as to the tax treatment of such financial notes and instruments. Accordingly,
it cannot be ruled out that the Slovak financial authorities and courts or the Slovak paying agents
adopt a view different from that outlined below.

Slovak taxation in general

In the case where payments vis-a-vis Slovak investors and related to the notes (in Slovak:
"dlhopisy") issued on the basis of the Base Prospectus will not be made either by Slovak entity
nor Slovak resident transfer/payment agent will take care of the payments related to the notes,
such payments related to the above notes will not be subject to the withholding or securing tax in
the Slovak Republic.

If the payments related to the notes not being the state notes are paid by the paying agent resident
or having a permanent establishment in the Slovak Republic, there is a high risk that the interest
or any other similar income paid (i) to individuals, (ii) to a taxable party not established or
founded to conduct business (e.g. associations of legal entities, chambers of professionals, civic
associations, including trade union organisations, political parties and movements, churches and
religious communities recognised by the State, etc.), (iii) to the National Property Fund of the
Slovak Republic, (iv) to the National Bank of Slovakia or (v) to a non-resident legal entity not
conducting business in the territory of the Slovak Republic through a permanent establishment
(i.e. a legal entity not having its registered office or its place of actual management or its
permanent establishment in the territory of the Slovak Republic — non-Slovak tax resident) could
be subject to the 19 per cent. withholding tax (or 35 per cent. in case of countries that are not
protected by bilateral Double Taxation Treaty).

Further, any interest paid or any other similar income from notes not being the state notes paid by
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the paying agent resident or having a permanent establishment in the Slovak Republic to other
non-Slovak tax resident not mentioned in the previous paragraph may still be subject to 19 per
cent. (or 35 per cent.) securing or withholding tax, unless the non-Slovak tax resident is a tax
resident of an EU Member State (in which case no tax securing is required). No tax securing is
required if a non-Slovak tax resident proves that he already pays Slovak income tax prepayments;
the respective tax administrator may however decide otherwise. In any case, such tax security
would be subsequently credited against the final Slovak tax liability of the non-Slovak tax resident
in its income tax return. The applicable Double Taxation Treaty may further provide for
exemption or credit of whole amount of such tax paid in Slovakia or part thereof.

Furthermore, please note that the tax consideration of the regime of interest paid to other types of
taxable parties, as mentioned above or the tax consideration of the regime of interest paid from
others types of securities as notes, if applicable, would be much more complex and would require
separate more detailed consideration.

Individual Investors
Individual is Slovak resident

All payments of interest and principal by the Issuer under the notes can be made free and clear of
any withholding or deduction for or on account of any taxes of whatsoever nature imposed, levied,
withheld, or assessed by Slovakia or taxing authority thereof or therein, in accordance with the
applicable Slovak law, subject however to:

The application of 19 per cent. Slovak withholding tax (in Slovak: "zrazkova dan"), if income
derived from the notes is paid out by a custodian or a paying agent (financial institutions including
Slovak branches of foreign financial institutions paying out the income to the holder of the notes)
located in Slovakia. The term "income from the notes" includes (i) interest and (ii) other income
derived from the notes.

In case no withholding tax is levied on income from the notes (i.e., interest income is not paid out
by a custodian or paying agent in Slovakia), Slovak resident individual investors will have to
declare the income derived from the notes in their income tax returns pursuant to the Slovak
Income Tax Act. In this case the income from the notes is generally subject to Slovak personal
income tax at the 19 per cent. - 25 per cent. rate.

Individual is not Slovak resident

In case of non-residents holders of the notes, Slovak withholding tax will generally apply on
resulting interest payments, provided that such income is attributable to his/her Slovak permanent
establishment and that such payments are made by a custodian or paying agent in Slovakia.

Capital Gains

Income realised by a non-Slovak tax resident, not holding the notes through a permanent
establishment in the Slovak Republic, from the sale of the notes: (i) to a Slovak tax resident, or (ii)
to a Slovak permanent establishment of another non-Slovak tax resident will be subject to taxation
in the Slovak Republic, unless an applicable Double Taxation Treaty provides for other taxation
of income or capital gains realised from the sale of the notes by such non-Slovak tax resident.
Most of the applicable Double Taxation Treaties do not permit taxation of such income in the
Slovak Republic at all.

If such income realised by a non-Slovak tax resident still remains taxable in the Slovak Republic
under the previous paragraph and the applicable Double Taxation Treaty does not state otherwise,
a 19 per cent. securing tax (or 35 per cent. in case of countries that are not protected by bilateral
Double Taxation Treaty) is deducted by the purchaser, unless the non-Slovak tax resident is a tax
resident of an EU Member State (in which case no tax securing is required). Further, no tax
securing should be required if a non-Slovak tax resident proves that he already pays Slovak
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income tax prepayments; the respective tax administrator may however decide otherwise. In any
case, such tax security would be subsequently credited against the final Slovak tax liability of the
non-Slovak tax resident. The applicable Double Taxation Treaty may further provide for
exemption or credit of whole amount of such tax paid in Slovakia or part thereof.

Income realised by Slovak tax residents from the sale of the notes is generally subject to Slovak
corporate income tax at 22 per cent. flat rate or personal income tax at the 19 per cent. - 25 per
cent. rate. Losses from the sale of the notes will only be tax deductible if the conditions prescribed
by Act No. 595/2003 Coll. on Income Tax, as amended are met.

If the income related to sale of the notes are paid by the paying agent resident or having a
permanent establishment in the Slovak Republic, there is a high risk that such income paid (i) to a
taxable party not established or founded to conduct business (e.g. associations of legal entities,
chambers of professionals, civic associations, including trade union organisations, political parties
and movements, churches and religious communities recognised by the State, etc.), (ii) to the
National Property Fund of the Slovak Republic or (iii) to the National Bank of Slovakia could be
subject to the 19 per cent. withholding tax (self-assessed by these taxpayers).

Revaluation differences

Slovak tax residents that prepare their financial statements under the Slovak Accounting
Standards for Entrepreneurs or under the International Financial Reporting Standards may be
required to re-evaluate the notes to fair value for accounting purposes, whereby the revaluation
would be accounted for as revenue or expense. Such revenue is generally taxable and the
corresponding expense should be generally tax deductible for Slovak tax purposes.

EU Savings Directive

Under Directive 2003/48/EC on the taxation of savings income that has been implemented in
Slovak law, Member States are required to provide to the tax authorities of another Member State
details of payments of interest (as defined in the Savings Directive) made by a paying agent (as
defined in the Savings Directive) within its jurisdiction to an individual resident in that other
Member State. During a transitional period, Austria and Luxembourg are required (unless during
that period they require otherwise) to apply a withholding tax on interest payments instead of
providing details of payments of interest to the tax authorities of other Member States. The rate of
such withholding tax from July 2011 until the end of the transitional period is 35 per cent.

Responsibility for Withholding of Taxes

The Issuer is generally not liable for the withholding of taxes at source. Withholding tax is levied
by a Slovak custodian or paying agent.

Inheritance and Gift Tax
In Slovakia, inheritance and gift tax has been abolished as of 2004.
Other applicable taxes

No Slovak stamp duty, registration, transfer or similar tax will be payable in connection with the
acquisition, ownership, sale or disposal of the notes. Certain immaterial registration fees may
however be applicable.”

the sub-section entitled "United States Tax Considerations" beginning on page 599 of the Original

Base Prospectus shall be replaced with the following:

"United States Tax Considerations

Foreign Account Tax Compliance Withholding
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The following overview of FATCA (as defined below) is for general information purposes only.

A U.S. law enacted in 2010 (commonly known as "FATCA") could impose a withholding tax of
30 per cent. on payments on Securities paid to you or any non-U.S. person or entity that receives
such income (a "non-U.S. payee") on your behalf, unless you and each non-U.S. payee in the
payment chain comply with the applicable information reporting, account identification,
withholding, certification and other FATCA-related requirements. This withholding tax could
apply to payments on the Securities as early as January 1, 2017. However, this withholding tax
will generally not apply to Securities unless they are treated as giving rise to "foreign passthru
payments" and (i) are issued after the date that is six months after the U.S. Treasury Department
issues final regulations defining what constitutes "foreign passthru payments," (provided that the
terms of the Securities are not modified after that date in a way that would cause the Securities to
be treated as reissued for U.S. tax purposes) or (ii) lack a stated expiration or term (including, for
example, open-ended Instruments). There are currently no rules regarding what constitutes a
"foreign passthru payment" or when the defining regulations would be issued.

In addition, it is possible that your Securities could be deemed wholly or partially reissued for
U.S. federal tax purposes if an underlying asset, position, index or basket containing the
foregoing, that is referenced by your Securities, is modified, adjusted or discontinued. It is
therefore possible that a holder that acquires Securities before the date mentioned under (i) in the
immediately preceding paragraph, could nevertheless be subject to FATCA withholding in the
future if the Securities are deemed to be wholly or partially reissued for U.S. federal income tax
purposes after such date.

Even if this withholding tax were to apply to payments on any Securities, in the case of a payee
that is a non-U.S. financial institution (for example, a clearing system, custodian, nominee or
broker), withholding generally will not be imposed if the financial institution complies with the
requirements imposed by FATCA to collect and report (to the U.S. or another relevant taxing
authority) substantial information regarding such institution's U.S. account holders (which would
include some account holders that are non-U.S. entities but have U.S. owners). Other payees,
including individuals, may be required to provide proof of tax residence or waivers of
confidentiality laws and/or, in the case of non-U.S. entities, certification or information relating to
their U.S. ownership. Under this withholding regime, withholding may be imposed at any point in
a chain of payments if the payee is not compliant. A chain may work as follows, for example: The
payment is transferred through a paying agent to a clearing system, the clearing system makes a
payment to each of the clearing system's participants, and finally the clearing system participant
makes a payment to a non-U.S. bank or broker through which you hold the Securities, who credits
the payment to your account. Accordingly, if you receive payments through a chain that includes
one or more non-U.S. payees, such as a non-U.S. bank or broker, the payment could be subject to
withholding if, for example, your non-U.S. bank or broker through which you hold the Securities
fails to comply with the FATCA requirements and is subject to withholding. This would be the
case even if you would not otherwise have been directly subject to withholding.

A number of countries have entered into, and other countries are expected to enter into,
agreements with the U.S. to facilitate the type of information reporting required under FATCA.
While the existence of such agreements will not eliminate the risk that Securities will be subject to
the withholding described above, these agreements are expected to reduce the risk of the
withholding for investors in (or investors that indirectly hold Securities through financial
institutions in) those countries. The U.S. has entered into such agreements with each of the United
Kingdom and Germany. Under these agreements, a financial institution that is resident in the
United Kingdom or Germany (as applicable) and meets the requirements of the agreement will not
be subject to the withholding described above on payments it receives and generally will not be
required to withhold from non-U.S. source income payments that it makes, including payments on
the Securities.

We will not pay any additional amounts in respect of this withholding tax, so if this withholding
applies, you will receive less than the amount that you would have otherwise received.
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Depending on your circumstances, in the event we are required to withhold any amounts in
respect of this withholding tax, you may be entitled to a refund or credit in respect of some or all
of this withholding. However, even if you are entitled to have any such withholding refunded, the
required procedures could be cumbersome and significantly delay your receipt of any withheld
amounts. You should consult your own tax advisors regarding FATCA. You should also consult
your bank or broker through which you would hold the Securities about the likelihood that
payments to it (for credit to you) may become subject to withholding in the payment chain.

Dividend Equivalent Payments

It is possible that your Securities could be deemed wholly or partially reissued for tax purposes if
an underlying asset, position, index or basket containing the foregoing, that is referenced by your
Securities, is modified, adjusted or discontinued. In addition, as discussed in risk factor 9.2 (U.S.
taxation developments may have a negative impact on your Securities) above, "dividend
equivalent" payments made on "specified ELIs" that are issued on or after the Grandfather Date
(as defined in risk factor 9.2 (U.S. taxation developments may have a negative impact on your
Securities) may be subject to U.S. federal withholding tax under Section 871(m) of the Code.
Securities that directly or indirectly reference shares of a U.S. corporation may be treated as
"specified ELIs" for this purpose. It is therefore possible that a holder that acquires Securities that
are "specified ELIs" before the Grandfather Date, could nevertheless be subject to such
withholding tax in the future if the Securities are deemed to be wholly or partially reissued for
U.S. federal income tax purposes on or after such date.

We will not pay any additional amounts in respect of this withholding tax, so if this withholding
applies, you will receive less than the amount that you would have otherwise received."”

This Prospectus Supplement will be available on the website of the Luxembourg Stock Exchange at

www.bourse.lu.

Responsibility

Each of GSI and GSW accepts responsibility for the information given in this Prospectus Supplement and
confirms that, having taken all reasonable care to ensure that such is the case, the information contained in this
Prospectus Supplement is, to the best of their knowledge, in accordance with the facts and does not omit
anything likely to affect its import.

Rights of withdrawal

In accordance with Article 13 paragraph 2 of the Luxembourg Law, investors who have already agreed to
purchase or subscribe for the securities before this Prospectus Supplement is published have the right
exercisable until 25 January 2016, which is two working days after the publication of this Prospectus
Supplement, to withdraw their acceptances.

Interpretation

To the extent that there is any inconsistency between (a) any statement in this Prospectus Supplement and (b)
any other statement in or incorporated by reference into the Base Prospectus, the statements in (a) above will

prevail.

References to the Base Prospectus shall hereafter mean the Base Prospectus as supplemented by this Prospectus
Supplement.

U.S. notice
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This Prospectus Supplement is not for use in, and may not be delivered to or inside, the United States.

Prospectus Supplement, dated 21 January 2016
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