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Th is do cu me nt  sets ou t  the  F ina l Te rm s (the  "Final Terms") of  the  I nte rna t iona l Ba n k  fo r Re con st ruc t io n 

a nd De v e lo pm ent  ("Issuer" o r "IBRD") BR L 7 6 ,020 ,000  No te s link ed  to  th e  AF AP S UR A  Dyna m ic  

Mu lt i- Asset  Ind ex  (Seco nd  Se rie s) d ue  Ma rch  16 , 2 026  (pa ya b le  in  Un ited  Sta te s Do lla rs) (th e  "Notes"). 

P ro sp ec t ive  inve sto rs shou ld rea d  th is d ocu m ent  to geth e r with th e Issu e r' s  P ro sp ec tu s da te d Ma y  28 , 

2008  (th e "Prospectus"), in  o rde r to  obta in a  fu ll un de rsta nd in g of  th e  sp ec if ic  te rm s a nd con d it io ns (th e 

"Conditions") of the Notes. 

The  F ina l Te rm s of  the  No te s a re  se t  ou t  on  pa ge s 2 1  to  38 . Ca p ita liz ed  te rm s u sed  h e re in  a re  d ef in ed  in  

this document or in the Prospectus. 

Investing in the Notes involves risks. See "Additional Risk Factors" beginning on page 8 of this 

document, and "Risk Factors" beginning on page 13 of the Prospectus. 

The return on, and the value of, the Notes is based on the performance of the Index and on the 

exchange rate of BRL to USD. The performance of the Index, in turn, will be based on the periodic 

selection of the Constituents of the Index by the Index Allocator. Therefore, the return on the Index 

will be dependent in large part on the selections made by the Index Allocator. THE NOTESARE 

INTENDED TO BE PURCHASED AND HELD BY THE INDEX ALLOCATOR AND BY 

DISCRETIONARY ACCOUNTS MANAGED BY THE INDEX ALLOCATOR. 

Investors should note that the Conditions of the Notes are separate from, and do not incorporate 

by reference, the Index Conditions. The Index Conditions can be modified from time to time 

without requiring an amendment of the Conditions of the Notes. In the event of the occurrence of 

any Index Disruption Event or the occurrence of any Amendment Event relating to the Index, the 

fallback provisions set out in the Conditions of the Notes, not the Index Conditions, will determine 

the relevant action to be taken. The Index Conditions are available upon request from UBS AG. 

Each purchaser of Notes will be deemedto have obtained a copy of the Index Conditions and read 

and understood them. The Issuer has derived all information contained in the Final Terms 

regarding the Index from the Index Conditions, and the Issuer has not participated in the 

preparation of, or verified, such Index Conditions. Neither IBRD nor the Global Agent will have 

any responsibility for the contents of the Index Conditions and the Index Allocation Agreement, 

and none of IBRD and the Global Agent shall have any responsibility or liability for the choices 

and allocations made by the Index Allocator thereunder with respect to the Index. 

Although the return on the Notes is based on the performance of the Index, a Note will not 

represent a claimagainst the Index Sponsor or the Index Calculation Agent and a Noteholder will 

not have recourse under the terms of the Notes to any asset comprising the Index. The exposure to 

the Index is notional and an investment in the Notes is not an investment in the Index or any asset 

comprising the Index from time to time. 
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EXECUTIVE SUMMARY 

Th e  fol lo wing  i s  an  e xe cut iv e  su m ma ry  of  th ep ro vision s of  th e  Note s o nly  a nd  i s  q ual if ied  in  it s  en ti re ty  

by  refe ren ce  to  th e  mo re  de tai led  info rma tion  co nta ine d  else wh e re  in  this do cu me nt  and  Prospe ctu s. 

Capitalized terms used in this summary havethe meanings set forth elsewherein this document . 

 

Issuer: Interna tiona l Ba nk for Reconstru ct ion a  nd Develop m ent 

Securities: BRL 7 6 ,02 0 ,00 0  Note s link ed  to  th e  AF AP S UR A Dy na m ic  

Multi-Asset Index (Second Series) due March 16, 2026 

(pa ya ble in United Sta tes Dolla rs) (the "Notes") 

Issued under the Issuer's Globa l Debt Issua nce Fa cility 

Credit Rating: The Notes are expected to be rated AAA by Standard and 

Poo r' s , a  d iv ision  of  th e  Mc G ra w-H il l Co mpa n ie s, In c ., up on  

issua nce 

Aggregate Nominal Amount: BRL 76,020,000 

Issue Price: 100 %  of  the  Ag gre ga te  No m ina l Am oun t  pa ya b le  in  US D  

(being USD 14,000,000 which is equal to the Aggregate 

Nomina l Amount divided by the Initia l USD/B RLFX Ra te) 

Initial USD/BRL FX Rate: BRL 5.43 per USD 1.00 

Specified Denomination: BRL 5,430,000 

Issue Date: Ma rch 16, 2021 

Trade Date: Februa ry 23, 2021 

Scheduled Maturity Date: Ma rch 16, 2026 

Maturity Date: The Scheduled Maturity Date, subject to postponement if 

e ithe r (i) the  F ina l BR L Va lua t io n  Da te  is  po stpon ed  b eyo nd  

the  Sch edu led  F ina l BR L Va lua t ion  Da te  pu rsua nt  to  Te rm  18  

of the Final Terms (BRL Related FX Disruption and 

Disru pt ion  Fa llba c ks) a n d/o r (i i) the  F ina  l Ind ex  Va  lua t ion  

Da te is  po stpon ed  b eyo nd  th e  Sch edu led  F ina l In dex  Va lua t ion  

Da te  pu rsua n t  to  Te rm  20  of  the  F ina l Te rm s (Po stpon e men t  

due to Index Disruptio n Events) 

Interest Basis: The Notes do not bea r or pa y a ny interest 

Business Day: London, New York a nd Sã o Pa ulo 

Participation Rate: 267% 

Final Redemption Amount: If  no  Am e nd men t  Ev ent  ha s oc cu rred , th e  F ina l Red emp t ion  

Am oun t , ca lcu la ted  pe r Sp ec if ied  De no m ina t ion , pa ya b le on  

the  Ma tu rity  Da te  w il l b e  a n  a moun t  in  US D e qua l to  th e  su m  

of (i) the USD Principal Amount and (ii) the Note Return 

Am oun t , a s set  f o rth  und e r Te rm  17  of  th e  F ina l Te rm s (Fin al  

Redemp tio n Amount of each Note (Condition 6)) 

If a n  Am end me nt  Ev ent  ha s o cc u rre d  p rio r to  th e  Ma tu rity  

Da te, the Fina  l Redempt ion Amount, ca  lcula ted per Specified 

Denomina t ion , will be a n  a mount in USD equa l to the USD 
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 Princ ipa  l Amount, a nd will be pa ya ble on the la  ter of (i) the 

da y the Amendmen t Amount is pa id a nd (ii) the Ma turity Da te 

USD Principal Amount: An a mount in USD equa l to (i) the Specified Denomina t io n 

divided by (ii) the Fina l USD/B RL FX Ra te 

Final USD/BRL FX Rate: The USD/BR L FX Ra te in respect of the Fina l BRL Va lua tion 

Da te 

Final BRL Valuation Date: The date that is 15 Business Days prior to the Scheduled 

Maturity Date, expected to be February 23, 2026 (the 

"Scheduled Final BRL Valuation Date"), subject to 

postpon e men t  in  a c co rda n ce  with  th e  p ro v ision s set  fo rth  in  

Te rm  18  of  th e  F ina l Te rm s ( BRL  Re lated  F X Disrupt ion  an d  

Disruption Fallbacks) if an FX Disruption and/or an 

Unschedu led Holida y occurs on such da te 

USD/BRL FX Rate: The  US D/BRL  f ix in g ra te , exp re ssed  a s th e  a moun t  o f  BR L  

per one USD a s determined by the Calculation Agent in 

respect of the Fina  l BRL Va lua tion Da  te 

Unscheduled Holiday: A  da y  tha t is  not  a  Busin e ss Da y  a nd the  ma rk et  wa s no t a wa re  

of such fact (by means of a public announcement or by 

refe ren ce  to  oth e r pub lic ly  a va ila  b le  info rma t ion ) u nt il a  t im e  

la te r tha n 9 :00  a .m ., Sã o  Pa u lo  t im e , two  Sã o  Pa u lo  Busin ess  

Days prior to such day 

FX Disruption: In th e  de te rm ina t io n  of  th e  Ca lcu la t ion  Age nt :  (i) a n  Excha n ge  

Ra te  Div e rgen ce  ha s o ccu rred  o r is  con t in u in g on  the  F ina l 

BRL  Va  lua  t ion  Da te , a nd /o r (i i) a ny  a ct ion , e ve nt  o r 

circumstance whatsoever which, from a legal or practical 

pe rspe ct iv e , ma k e s it  im po ssib le  fo r th e  Ca lc u la t ion  Age nt  to  

obta in  th e  US D/BRL F X Ra te  on  the  F ina l BRL Va  lua t ion  

Da te 

Note Return Amount: An  a mou nt  in  US D,  ca  lc u la  ted  p e r Spe c if ie d  De no m ina t ion ,  

equa l to  th e  p rodu ct  of  (a ) th e  US D Ca lc u la t ion  Am oun t , (b )  

the  grea te r of (x ) th e  Ind ex  Retu rn  a nd (y ) z e ro  a nd  (c ) the  

Participation Rate 

USD Calculation Amount: USD 1,000,000, being an  amount in USD, calculated per 

Sp ec if ied  De no m ina t ion , e qua l to  the  Sp ec if ied  De no m ina t ion  

divided by the Initia l USD/B RL FX Ra te 

Amendment Event: In  th e  eve nt  of  the  oc cu rren ce  of  the  ev en ts d esc ribe d  in  Te rm  

22 of  th e  F ina l Te rm s (A men d men t  Ev ent ), th e Ca  lcu la t ion  

Agent or the Issuer, a s the case may be, will give notice to 

No teh o ld e rs of  the  o ccu rren ce  of  th e  Am e nd men t  Ev ent  a nd  

the  Issue r sha ll pa y a n  a m oun t (wh ic h ma y  be  z e ro ) a s soon  a s 

pra c t ica b le  a fte r th e  Ma nda to ry  Am end m ent  Da te , ca lc u la ted  

pe r Spe c if ie d  Den om ina t ion , eq ua l to  th e  Am e nd men t  Am oun t  

(a s defined in Term 22 of the Fina l Terms (Ame nd me nt Event)) 

ca lcu la ted  a s  of  th e  Ac c e le ra ted  F ina l In dex  De te rm ina t ion  

Da te 
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 In  the  ev en t  o f  the  o ccu rren ce  of  a n  Am e nd me nt  Ev en t , th e  

Issu e r sha ll pa y  th e  USD Pr inc ipa l Am oun t  on  th e  la te r of  (i)  

the  da y  th e  Am end m ent  Am ou nt  is  pa id  a nd  (ii) the  Ma tu rity  

Da te 

An Amendment Event includes an Index Cancellation, an 

Index Modification, a  Successor Index Event, an  Index 

Al lo ca  t ion  A gre em en t  Te rm ina t ion , a n  Ind ex  Al loca to r 

Ho ld in g Te rm ina t ion , a n  Ind ex  Disru pt ion  Even t con t inu in g  

fo r a  ce rta  in  nu mb e r of  da y s, o r te rm ina t ion  of  th e  Assoc ia te d 

Swa p  Tra n sa ct ion  by  th e  Swa p  Coun te rpa rty  (in c lud in g a s a  

result of a  Change in Law, a Hedging Disruption or an 

Inc rea se d  Cost  of  H ed gin g) o r the  I ssue r, ea ch  a s d e sc ribe d  in  

Term 22 of the Fina l Terms (Ame nd me nt Event) 

Index Return: The  p e rf o rma n ce  of  th e Ind ex  f ro m  the  In it ia l Ind ex  Lev e l to  

the  F ina l Ind ex Le ve l exp re ssed  a s a  p e rc en ta ge  a nd  ca lc u la ted  

a s follows: 

(Fina  l Index Level – Initia l Index Level) / Initia  l Index Level 

Index: AFAP SURA Dyna  mic Multi-A sset Index (Second Series) 

(Bloomb e rg screen: UBCSSD M2 <Index>) 

Index Allocator: AFAP SURA S.A. 

Index Sponsor: UBS AG ("UBS"), includin g its successo rs a nd a ssigns 

Index Calculation Agent: Sola ctive A.G. , includ in g its successors a nd a ssigns 

Initial Index Level: 100  (b e in g th e  In dex 's  pu b lished  Ind ex  Le ve l in  re sp ec t  of  th e  

Initia  l Index Va lua tion Da  te) 

In  th e  eve nt  tha t  the  Ind ex  Le ve l in  re spe ct  of  the  In it ia l Ind ex  

Va lua t ion  Da te  is  c o rrec ted  by  the  Ind ex  Ca lc u la t ion  Age nt  on  

or p rio r to  th e  da  te  fa llin g th ree  Bu sine ss Da ys a f te r the  In it ia l 

Index  Va  lua t ion  Da  te , suc h  c o rre cted  va lue  w il l b e  th e  In it ia l 

Index Level 

Initial Index Valuation Date: Februa ry 24, 2021 

Final Index Level: The  Ind ex  Le ve l in  re sp ec t  of  the  F ina l Ind ex  Va lua t ion  Da te ,  

a s determ ine d by the Ca lcula t ion Agent 

In  the  e ven t  tha t  th e  Ind ex  Le ve l in  re sp ec t  of  th e  F ina l Ind ex  

Va lua t ion  Da te  is  c o rrec ted  by  the  Ind ex  Ca lc u la t ion  Age nt  on  

or p rio r to  the  da te  fa llin g th ree  Bu sin ess Da ys a fte r th e  F ina l 

Index  Va lua t ion  Da  te , such  co rrec te d va lue  w il l be  the  F ina l 

Index Level 

Final Index Valuation Date: Fe b rua ry  23 , 2026  o r, if  such  da y  is  no t  a n  In dex  Bu sine ss Da y , 

the immediately succeeding Index Business Day (the 

"Scheduled Final Index Valuation Date"), subject to 

postpon e men t  pu rsua nt  to  the  p rov isio n s se t  f o rth  un de r Te rm  

20  of  th e  F ina l Te rm s ( Po stp one me n t  du e  to  Ind ex  Disrup tion  

Events) and Term 21 of the Final Terms (Additional 

Definitio ns with regard to the Index) 
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Index Disruption Event: If th e  Sch edu led  F ina l I nde x  Va lua t io n  Da te  oc cu rs on  a  da y  

in  re spe ct  o f  wh ich  the  Ca lc u la t ion  Age nt  de te rm ine s tha t  a n  

Index Disruption Event has occurred or is continuing, the 

Ca  lcu la t io n  Age nt  w il l d e la  y  ca lcu la t in g th e  F ina l Ind ex  Le ve l 

a s set  f o rth  in  Te rm  20  of  th e  F ina l Te rm s (Po stp one me n t  du e  

to Index Disrupt ion Events) 

An  Ind ex D isrup t io n Eve nt  mea n s th e  Ind ex  Ca lc u la t ion A gen t  

fa ils  to  ca lcu la te  a n d  a nno unc e  th e  In dex  Le v e l on  th e  F ina l 

Index Valuation Date. See Term 21 of the Final Terms 

(Additiona l Definition s with regard to the Index) 

Dealer: UBS 

Calculation Agent: UBS 

Clearing Systems: Euroclear/Clearstream 

Rank: The  No te s c on st itu te  d ire ct , un secu red  ob liga t ion s of  th e  I ssue r  

ra nk in g pa ri  pa ssu , w ithout  a  ny  p ref e renc e a mo n g th em se lv e s, 

with all its other obligations that are unsecured and 

unsubordinated. The Notes are not obligations of any 

government 

Applicable law: New York 

Notes intended to be held by 

Index Allocator or accounts 

managed by Index Allocator; 

Purchaser Acknowledgement: 

The  a mou nt  of  th e  No te  Re tu rn  Am oun t , if  a ny , to  b e  pa ya b le  

in re sp ec t  of  the  Note s wi ll be  ba se d on  the  pe rfo rma nce  of  th e 

Index . Th e  p e rf o rma n ce  of  the  Ind ex , in  tu rn , w il l b e  ba sed  on  

the  p e riod ic  se le ct ion s of  th e  Ind ex  Al lo ca to r ma d e  und e r th e  

te rm s of  the  I nde x A llo ca t ion  Agre e m ent  (a s d ef in ed  in  th e  

Final Terms). Therefore, the Notes are intended to be 

purchased and held by the Index Allocator and by 

d isc ret iona ry  a cc ounts ma na ged  by  the  In dex  A llo ca to r. Ea ch  

pu rcha se r a nd  ho ld e r of  th e  Note s f ro m  t im e  to  t ime , th rou gh  

its acquisition of the Notes, will be deemed to have 

acknowledged that the Notes are intended to be instruments 

he ld  on ly  b y th e In dex  Al lo ca to r a n d b y d isc ret iona ry  a cco unts 

ma na ged  by  th e  Ind ex  Al lo ca to r a nd  to  ha ve  a ck no wle d ged  

tha t th e I nde x ha s be en  de ve lope d by th e I nde x A llo ca to r a nd  

the  I nde x  Spon so r so le ly  fo r the  pu rp ose s of  de te rm in in g th e  

Note Return Amount in respect of the Notes 

Neither IBRD nor the Global Agent will have any 

re spon sib ility  fo r the  c ontents of  the  I nde x Cond it ion sa nd  th e  

Index Allocation Agreement, and none of IBRD and the 

Glo ba  l Age n t  sha ll ha ve  a ny  re spo nsib il ity  o r lia  b ility  fo r th e  

choices and allocations made by the Index Allocator 

thereunder with respect to the Index 

Risk factors: No teh o ld e rs shou ld  con side r ca refu lly  th e  fa c to rs se t out  und e r 

"Ad d it iona l R isk  Fa c to rs" in  th is do cum en t  a nd  un de r "R isk  

Fa cto rs" in  th e  P ro sp ec tu s bef o re  rea c h in g a  d ec ision  to  bu y  

the Notes 
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ADDITIONAL RISK FACTORS 

An  in ve stm ent  in  the  No te s is  su bje ct  to  the  r isks d e sc ribe d  b e lo w, a s  we ll a s  th e  risk s de sc ribed  und e r 

"Risk  Fa c to rs" in  the  P ro sp ec tu s. The  Note s a re  a  risk ie r inv e stmen t  tha n  o rd ina ry  f ix ed  ra te  n otes o r 

f loa t in g ra te  note s. P rospe ct ive  in ve sto rs sh ou ld  ca refu lly  co n sid e r wh e the r the  Note s a re  su ite d  to  th e ir 

pa rt ic u la r c ircu m sta n ce s. Ac co rd in gly , p ro spe ct iv e  inve sto rs shou ld  co nsu lt  the ir  f ina n c ia l, le ga  l a nd  ta x 

a dvise rs a s to  th e  risks en ta iled  by  a n  inv e stmen t  in  the  Note s a nd  th e  su ita b ility  of  th e  No tes in  l igh t  of  

their particular circumstances. 

Th e  pe rfo rman ce  o f  th e  In de x  i s  ba sed  on  the pe riodic  se le ct ion s o f th e  Ind ex  Al loc ato r ma deu nde r the  

te rms o f  th e  In de x  Alloca tion  Ag re e men t . Th e re fo re , th e  No te s a re  intend ed  to  b e  p urcha sed  a nd  h eld  by  

the  Inde x  Alloca to r an d  by  disc ret iona ry  ac cou nts man age d  by  th e  Ind ex  Al loc ato r. Ne ith e r IBR D no r 

the  Glob al  Ag en t  wil l  ha ve  an y  re spon sibil ity  fo r the  co ntents of  th e  In de x  Al loc at ion  Ag ree me nt  and  

none  o f U BS  and  it s  af fi lia te s, IBR D an d th e Globa l  Ag en t sh al l h av e any  re spon sibil ity  o r lia bi li ty  fo r 

the choices and allocations made by the Index Allocator thereunder with respect to the Index. 

Te rm s u sed  in  th is se ct ion  a nd  no t  o the r wise  de f in ed  sha ll ha v e  the  m ea n in gs se t  fo rth  e lse wh e re  in  th is  

document. 

The  fo llo win g list  of  risk  fa cto rs do e s no t  pu rpo rt  to  be  a  co mp lete  e nu me ra t ion  o r e xp la na t ion  of  a  l the  

risks a ssocia ted with the Notes, the Index a nd/or the Constitu en ts of the Index. 

GENERAL RISKS 

No tax gross-up on payments 

Repa  y m ent  of  a ll o r a ny  pa rt  of  th e  No te s a nd  pa y men t  a t  ma tu rity  of  a  ny  a dd it io na l a m oun t  du e  und e r 

the  te rm s o f the  No te s wi ll b e ma de  sub je ct  to a pp lica b le  withh o ld in g ta x es (if  a ny ). Con sequ ent ly , th e  

Issu e r wi ll  no t  b e  requ ire d  to  pa y  a ny  fu rthe r a mou nts in  re spe ct  of  th e  No te s in  the  e ven t  tha t  a ny  ta xe s 

are levied on such repayment or payment. 

UNITED STATES TAX CONSIDERATIONS 

No teh o ld e rs sho u ld  ca re fu lly  con side r the  ma t te rs set  fo rth  u nde r "Ta x  Ma tte rs" in  the  a cco mpa ny in g 

Pro sp ec tu s. Th is sum ma ry  supp le me nts th e  se ct ion  "Ta x  Ma tte rs" in  the  a c co mpa ny in g Pro spe ctus a nd  

is subject to the limita t ion s a nd exceptions set forth therein . 

None of the Issuer, the Dealer or any of their affiliates make any representations as to the tax 

con se que nc es o f a n  inve stm en t in  th e  Note s. P ro spe ct iv e U.S . a nd  non - U.S . pu rc ha se rs o f th e No te s 

sho u ld  con su lt  th e ir o wn  ta x  a dv iso rs co nc e rn in g the  a pp lica t io n  to  th e ir pa rt icu la r situa t ion  of  Un ited  

Sta te s f ed e ra l in co me , sta te , lo ca l, w ith ho ld in g, a nd  e sta te  ta x  la ws, a nd  non - U.S . ta x  la  ws to  a n  

inve stm en t  in  the  No te s, in c lu d in g the  po ssib il ity  tha t  pa y men ts o n  the  Note s ma y  b e  su bjec t  to  U.S .  

withh o ld in g ta x es o n "d iv id end  eq u iva len t a moun ts" pu rsua nt  to Sec t io n 871 (m ) of  th e  U.S . Inte rna l 

Revenue Code of 1986 a nd U.S. Trea sury regula t ion s promulga  ted thereunde r ("Section 871(m)"). 

Se ct ion  8 71 (m ) ge ne ra lly  imp ose s a  30 %  withho ld in g ta x  on  "d iv ide nd  eq u iva len t a moun ts" pa id  o r 

dee me d pa id  to  n on -U.S . ho ld e rs w ith  re spe ct  to  c e rta in f ina nc ia l in st ru men ts tha t  refe ren ce  d ire ct ly  o r 

indirectly U.S. equities, or indices that include U.S. equities. Section 871(m) provides for certain 

exc ept ion s, inc lud in g fo r inst ru me nts link ed to  c e rta in b roa d -ba sed  in d ice s tha t  sa t isf y the  a pp lica b le  

requirements under U.S. Treasury regulations. Additionally, administrative guidance provides that 

in st ru m ents issued  b efo re  2 023  a nd  tha t  a re not  "d e lta -one " w ith  re spe ct  to unde rly in g U.S .  se cu rit ie s a re  

not subject to withholding under Section 871(m). 

If  the  Note s a re  sub je ct  to  withho ld in g und e r Sec t ion  871 (m ), th e  ra te  of  w ithho ld in g is  no t  exp e cte d  to  

be reduced even if a  holder is otherwise eligib le for a  reduction under a n a  pplica ble trea ty, a lthough non- 

U.S. holders tha t a re entitle d to a  lower ra te of withho ld in g under a  ta x trea ty ma y be a ble to cla im a  
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refun d fo r a ny  e xc e ss a moun ts w ithhe ld  by  f ilin g a  U.S . ta x  retu rn . Ho we ve r, ho lde rs ma y  not  re ce ive  

the  n ec essa ry  in fo rma t io n  to  p rop e rly  c la im  a  ref und  fo r a ny  w ith ho ld in g in  ex ce ss of  th e  a pp lica b le  

t rea ty -ba sed  a moun t . In  a dd it ion , th e  I RS  ma y  not  c red it  a  ho lde r w ith  withho ld in g ta xe s re m itted  in  

respect of their Notes for purposes of claiminga refund. 

Ne ithe r th e  I ssue r no r a ny  othe r pe rso n  wi ll pa y  a dd it iona l a m oun ts in  re sp ec t  of  a ny  w ithho ld in g ta x  

deducted or other taxes arising under the Notes. 

BRL re lated  FX Disrup tio n  Ev e nts a nd  Ind ex  Disrup tio n  Ev e nts ma y  o pe ra te  to  po stp o ne  M aturi ty  

Date 

In th e  eve nt  tha t  the  F ina l BR L Va lua t ion  Da te  is  po stpon ed  be yond  the  Sche du led  F ina l BRL  Va lua t ion 

Da te o r the  F ina l I nde x Va lua t ion  Da te is  p o stpo ned  b eyo nd th e Sche du led  F ina l In dex  Va lua t ion  Da te  

a s set  fo rth  in th e F ina l Te rms, the  Ma tu rity Da te  of  th e  Note s w il l be  po stpon ed  by  on e  Bu sine ss Da y  

fo r ea ch Bu sine ss Da y  tha t  th e  F ina l BRL Va lua t ion  Da te  o r th e  F ina l In dex  Va lua t ion Da te  is  p o stp one d , 

a nd the refo re  ma y  b e  po stpon ed  by  (i) a  nu mb e r of  Busin ess Da y s up  to th e  nu mbe r of  Bu sine ss Da ys 

occ u rrin g d u rin g the  pe riod  of  30  ca lenda r da ys a fte r th e Sche du led  F ina l BR L Va lua t io n  Da te  (in  re sp ec t 

of  a n  FX D isrupt ion ) o r ( ii)  ten  Busin ess Da y sa fte r the  Sc hed u led  F ina l Ind ex  Va  lua t ion  Da  te  (in  respe ct 

of  a n  Ind ex  D isrup t io n  Eve nt). No  in te re st  o r othe r pa ym en t  w ill  b e  pa ya b le  be ca use  o f  a ny  such  

postponement of the Maturity Date. 

Possible Amend me nt Event 

As se t  o ut  in  Te rm  22 of  the  F ina l Te rm s (A me nd me n t Ev ent ), in  the  ev ent  of th e  oc cu rren ce  of  th e  e ven ts 

de sc ribe d  in  Te rm  22  of  th e  F ina l Te rm s, the  I ssue r wi ll  b e  requ ire d  to  ma ke  a  pa y men t  (wh ic h  ma y  be  

zero) a s soon a s practicable after the Mandatory Amendment Date. In respect of each Specified 

De no m ina t ion , su ch  pa y men t  wi ll b e  equa l to  the  Am en dm ent  Am ou nt  a so f  the  Ac ce le ra ted  F ina l Ind ex 

De te rm ina t ion  Da te . As a  re su lt , the  Noteho ld e rs w il l n ot  b enef it  f ro m  a ny a pp re c ia t ion  in  the  Ind ex  a s 

of the Accelerated Final Index Determination Date. 

An  Am en dm ent  Ev ent  inc lud e s a n  Ind ex  Ca nc e lla t ion , a n  Ind ex  Mod if ica t ion , a  Su cc e sso r In dex  Ev ent , 

an Index Allocation Agreement Termination, an  Index Allocator Holding Termination, an Index 

Disru pt ion  Ev en t  tha t  cont inu e s fo r a  c e rta in  n umb e r of  da y s a nd  a n  eve nt  wh ic h  re su lt s  in  ea  rly  

te rm ina t ion  of  the  Assoc ia ted  Swa p  Tra n sa ct ion  by  the  Swa p  Coun te rpa rty  (in c lu d in g a s  a  re su lt  o f  a  

Change in Law, a Hedging Disruption or an Increased Cost of Hedging) or the Issuer. An Index 

Cancellation, an  Index Modification, a  Successor Index Event, an  Index Allocation Agreement 

Te rm ina t io n , a n  Ind ex  Al lo ca to r Ho ld in g Te rm ina t io n o r a  con t inu in g I nde x  D isrupt ion  Eve nt  ma y oc cu r 

due  to  a  b roa d  ra n ge  of ev ents bey ond  th e  cont ro l of the  I ssue r, in c lud in g by d ec isio n of th e  In dex 

Ca  lc u la t ion  Age nt , th e  In dex  Spo n so r o r the  Ind ex  Al lo ca to r. A  Cha n ge  in  La w  c ou ld  oc cu r in  re sp on se 

to  the  e na ctme nt  of  ne w  la ws o r th e  im p lem en ta t io n  of  e x ist in g la ws ( inc lud in g, withou t  lim ita t ion , a ny  

tax law). A Hedging Disruption could occur if the Swap Counterparty was unable, after using 

com m e rc ia lly  rea sona b le  eff o rts , to  ( i) a cq u ire , e sta b lish , re -e sta b lish , sub st itu te , ma inta in , u n win d  o r 

d ispo se  of  a ny  t ra nsa ct ion s o r a ssets tha t  it  d e em s ne ce ssa ry  to  he d ge  the  p ric e  risk  of  ente rin g in to  a nd  

pe rfo rm in g its  o b liga t io ns w ith  respe ct  to  the  Assoc ia te d Swa p Tra n sa ct ion  o r (ii)  rea lise , reco ve r o r 

rem it  the  p roc eed s of  a ny  su ch  t ra n sa ct ion s o r a ssets. An  In c rea se d Co st  of  H ed gin g c ou ld oc cu r if  the  

Swa p Coun te rpa rty  wou ld in cu r a  ma te ria lly  inc rea sed  a mou nt  of  ta xe s o r c osts in  d ea lin g in  a ny  

t ra nsa c t io ns it  d ee m s n ec essa ry  to  hed ge  th e p rice  risk  of  p e rfo rm in g it s  ob liga t ion su nde r th e  Assoc ia te d 

Swa p Tra nsa ct ion . These could occur due to cha nges in lega l or ta x regim e s. 

Brazilia n Real vs. U.S. Dollar 

Pa  y men t  of  p rinc ipa l u pon  ma tu rity  wi ll b e  in  US D a nd  is  ba se d  in  pa rt  on  the  ex cha n ge  ra te  of  BRL  to  

US D. Cha n ge s in  the  ex cha n ge  ra te  of  BRL  to  US D m a y  re su lt  in  a  de c rea se  in  th e  ef fe ct ive  y ie ld  of  the  

Notes. For exa mple, if, on the Fina l BRL Va  lua tion Da  te, BRL ha s a pprecia ted in va lue a ga inst USD, 
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the  pa ym en t  in  US D  wi ll  b e  h igh e r. Con ve rse ly , a  d ep rec ia t io n  in  va lue  of  B RL  a ga in st  USD  w ill  ha ve  

the  op po site  impa c t , a nd  a n  in ve sto r co u ld  lo se  a  su bsta nt ia l a moun t  of  it s inv e stme nt  in  th e No tes. 

Fu rth e rm o re , sinc e  th e  No teh o ld e rs wi ll re c e iv e  pa ym en ts on  th e  No te s on ly  on  the  Ma tu rity  Da te , the  

No teh o ld e rs w il l no t  b en ef it  f rom  fa vo ra b le  c ha n ge s in  ex cha n ge  ra te s a t  a n y  o the r t im e  du rin g the  te rm  

of the  Note s bef o re  th e  F ina l BRL Va lua t io n Da te . Cu rren cy  ex cha n ge  ra te s ma y  b e  v o la t ile  a  nd  a  re  th e 

re su lt  of  nu me rou s fa c to rs. A  Noteho lde r' s  n et  exp osu re  wi ll d ep end  on  the  ex te nt  to  wh ic h  the  pa ym ent  

currency (USD) strength en s or wea kens a  ga inst the denomina ted currency (BRL). 

In  a dd it io n , the  No teh o ld e rs wh o se  f ina n c ia l a ct iv it ie s a re  de no m ina ted  p rinc ipa lly  in  a  cu rrenc y  (the  

"Investor's Currency") othe r tha n a ny  of  th e  Spe c if ie d Cu rrenc ie s wi ll a lso  be  expo sed  to  c u rre ncy  

exc ha nge  ra te  risk  tha t  a re  n ot  a ssoc ia te d  with  a  sim ila r in ve stm ent  in  a  secu rity  d eno m ina ted  o r pa  id  in  

tha t  In ve sto r' s  Cu rre ncy . Fo r mo re  info rma t ion , p lea se  se e  "Risk  Fa c to rs― No tesa re  sub je ct  to  ex cha n ge  

ra te  a nd  exc ha n ge  con t ro l risk s if  the  in ve sto r' s  cu rrenc y  is  d iff e re nt  f ro m  th e  Sp ec if ied  Cu rrenc y " on  

pages 13 and 14 of the Prospectus. 

Payme nt atmaturi ty depends oninterpla y of the USD/BR LF X Rate and theperfo rma nce of the Index 

The  pa y men t  tha t  the  Noteho ld e r w il l re ce ive  a t  ma tu rity  wi ll d ep end  on  bo th  th e cha n ge in  th e  ra te  of  

exc ha nge  b etwe en  BR L a n d  USD a nd  th e  Ind ex  Retu rn . The  inte rp la y  of  th e se  two  fa c to rs m ea n s tha t  

the  No te s a re  a  mo re  co mp lex  inv e stmen t  tha n a n  in st ru m ent  lin ked  to  a  sin gle  und e rly in g fa c to r. It  is  

not  p ossib le  to  p red ic t  ho w  th e  two  fa c to rs to  wh ich  th e  No te 's  pe rfo rma nc e  pa you t  is  t ied  ma y  p e rfo rm . 

A re la t ive ly po sit iv e  Ind ex  Retu rn ma y  be  of fset  b y a  de c lin e in  th e  va lu e of BR L in  US D te rm s. BRL  

m a y  a pp re c ia te  re la t ive  to US D w ith out  a ny  a pp rec ia t io n in  the  In dex . Th e re  ca n be  no  a ssu ra nc e  tha t  

either fa ctor's performa nce will correla te with the other's performa nce . 

The Notes are subject to market risks 

The  p ric e  a t  wh ich  Noteho ld e rs w ill  b e  a b le  to  se ll the ir No tes p rio r to  ma tu rity  ma y  b e  a t  a  sub sta nt ia l 

d isco unt  f ro m  the  p rinc ipa l a mou nt  of  the  Note s, e ven  in  ca se s wh e re  th e  leve l of  th e  Inde x  ha s inc rea sed 

sinc e  the  Tra de  Da te . Em be dde d  c osts, inc lud in g exp ec te d  p ro f it  a nd  c o sts of  he d gin g, in  the  o rigina l 

Issu e Pric e w il l lik e ly be  re f lec ted  in a  d im in ut ion  in  a ny  re pu rc ha se p ric e  of  th e No te s re la t ive  to th e ir 

orig ina l I ssue  Pric e . Assum in g n o cha n ge  in  ma rke t  co nd it io ns o r a ny oth e r re leva nt  fa c to rs, tha t  p rice  

wi ll lik e ly  b e  lo we r tha n  th e  o rig ina l I ssu e  Price , be ca use  the  o rig ina l I ssu e  Price  in c lu ded  th e  co st  of  

hed gin g th e  Swa p  Cou nte rpa rty ' s  o b liga t io ns, wh ic h  inc lud e s a n  e st ima te d  p rof it  co mpo nen t . I BRD's 

Swa p  Counte rpa rty  is  UBS. No teho lde rs shou ld  not  ex pe ct  th e  p ric e  a t  wh ich  th e  I ssu e r o r the  Dea le r is  

wi ll in g to  rep u rc ha se  th e  No te s to  va ry  p red icta b ly  in  a ny  pa rt icu la r p ropo rt io nto  cha n ge s in  the  le ve l of  

the  Ind ex . No teh o ld e rs w il l not  ha v e a ny  c la im  to  a ny a m ounts tha t th e Swa p Coun te rpa rty  ma y pa y  to  

IBRD due to changes in the level of the Index. 

Prio r to ma tu rity , th e  va lu e  of  the  No tes w il l be  a ff ec ted  by  a  n um be r o f  e cono m ic  a nd  ma rk et  fa cto rs 

tha t  ma y  e ithe r off set  o r ma gn ify  ea ch  oth e r. It  is  e xp ec ted  tha t , gen e ra lly , the  le ve l o f  the  Ind ex  on  a ny  

da y wi ll a f fe ct  th e  va lu e of th e No tes mo re tha n a ny  o th e r sin gle  fa c to r. Oth e r re le va nt  fa cto rs inc lud e:  

the  e xpe cted  vo la t ility  o f  the  In dex ;  th e  t ime  to  ma tu rity  of  th e  Note s;  th e  in te re st  a n d  y ie ld  ra te s in  the  

ma rke t; th e ec ono m ic , f ina nc ia l,  po lit ica l, re gu la  to ry  o r jud ic ia l e ven ts tha t a ff ec t the  va rio u s co mpon en ts 

rep resen ted  by  the  Ind ex  f rom  t ime  to  t im e , a s we ll a s stoc k , bo nd , fo re ign  exc ha n ge , co m mod ity , 

exc ha nge  t ra ded  fund  a  nd  f utu re s ma rke ts gene ra lly  a nd  wh ich  ma y  a ffe ct  th e  I nde x  Lev e l in  re sp ec t  of  

the  F ina l I nde x  Va  lua t ion  Da  te;  a nd  the  c red itwo rth ine ss o f th e I ssu e r. Th e US D/BR Lf ix in g ra te a s  we l l 

as the illiquidity of the instruments used to hedge the Issuer into USD will also have an effect on 

secondary market valuations. 

The  No te s a re  in te nde d to  be  a  ho ld -to -ma tu rity in st rum en t . No teho lde rs wi ll re c e iv e  a t  lea  st  10 0 %  of  

the  no m ina l a mo unt  of  th e  No te s (ex p re ssed  in  BR L on ly ) if  th ey  ho ld  the ir No tes to  ma tu rity . If  

Notehold e rs sell their Notes prior to ma turity, however, they will not receive principa l protection or a ny 
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minimum tota l return on the portion of their Notes sold (in ea ch ca se, determin ed without rega rd to 

conversio n into USD). Notehold e rs should be will in g to hold their Notes until ma turity. 

The future performa nce of the Index ca nnot be predicted ba sed on the historica l performa nce of the 

Index. Pa st performa nce is not a n  indica tio n of future result s . 

The Notes are not liquid instrume nts 

The  No tes w il l no t be  a c t iv e ly  t ra de d  in  a ny  f ina nc ia l ma rk et  a nd  the re  ma y ex ist  a t  t im e s on ly  a  v e ry  

lim ited , if  a ny , ma rke t  fo r the  No tes, re su lt in g in  lo w o r non -ex istent  vo lum e s of  t ra d in g in  the  No te s. 

The refo re , a n  inv estmen t  in  th e No te s w il l be  cha ra cte riz ed  by  a  la  ck  of  liq u id ity a nd  p rice  v o la t ility . 

Altho u gh  the  I ssu e r o r the  Dea le r, a t  it s  respe ct ive  so le  d isc ret ion , ma y  p rov id e a  re pu rcha se  b id p rice  

fo r the  No te s if  re que sted , n e ithe r the  I ssu e r no r th e  Dea le r is  un de r a ny  ob liga t ion  to  do  so  a nd , in  a ny  

eve nt , a s a  re su lt  of  ma rke t  c ond it ion s ma y  b e  un will in g o r una b le to  p rov ide  a  repu rcha se  b id  p ric e  if  

requ este d . Beca u se  liqu id ity  in  th e  Note s ma y  b e  e ffe ct ive ly  lim ite d  to  I ssue r re pu rcha se , a n  in ve stm ent  

in the Notes is intended for Notehold e rs tha t intend to hold the Notes to ma turity . 

An inve stme nt  in the  No te s i s  sub je ct  to ri sk s a ssoc iated  with  no n-U.S . se c uri ties ma rk ets, including  

emerging markets. 

So me  o r a ll o f  the  equ ity  se cu rit ie s tha t  a re  he ld  by  o r com p rise  the  Con st ituen ts of  the  I nde x  ha v e  b een  

issu ed  b y non -U.S . issue rs. I nve stm en ts in  se cu rit ie s link ed  to  th e  va lu e  of  n on -U.S . se cu rit ie s invo lve  

risk s a sso c ia ted  w ith  the  sec u rit ie s ma rke ts in  th o se  cou ntrie s, in c lu d in g r isk s of  vo la t ility  in  tho se  

ma rke ts, go ve rnm en ta l inte rv ent ion  in  tho se  ma rk ets a nd  c ro ss sha reho ld in gs in  co mpa n ie s in  c e rta in  

coun trie s. A lso , th e re  is  ge ne ra lly  le ss pub lic ly  a va ila b le  inf o rma t ion  a bou t  co mpa n ie s in  so me  of  th e se  

ju risd ic t ion s tha n  a bou t U .S . co mpa n ie s tha t  a re  su bjec t  to  the  repo rt in g requ ire me nts of  the  Secu rit ie s 

a nd Exc ha n ge  Com m ission  (th e  "SEC"), a nd  gen e ra lly  no n -U.S . c om pa n ie s a re  subjec t  to  a cco unt in g, 

a udit in g a nd  f ina nc ia l re po rt in g sta nda rd s a nd  req u irem en ts a n d  se cu rit ie s t ra d in g ru le s d iff e ren t  f rom  

those applicable to U.S. reporting companies. 

The  p ric es of  eq u ity  secu rit ie s in  non -U.S .  m a rke ts ma y b e  a ffe cted  by  po lit ica l,  e con om ic , f ina nc ia l a n d 

so c ia l fa cto rs in  suc h ma rke ts, inc lud in g cha n ge s in  a  co untry' s  gov e rn men t , e cono m ic  a nd f isca l po lic ie s, 

cu rrenc y  ex cha n ge la ws o r othe r la ws o r re st ric t ion s. Mo reov e r, the  eco nom ie s o f  th e se  coun trie s ma y  

d iff e r fa vo u ra b ly  o r un fa vou ra b ly  f rom  the  e con om y o f the  Un ited  Sta tes in  such  re spe cts a s gro wth  of  

gross na t io na l p ro duc t , ra te  of  inf la t ion , ca p ita l re inv estmen t , re sou rce s a nd  se lf  -suff ic ien cy . Th e se  

countrie s ma y be subjected to different a nd, in some ca ses, more a dverse economic environmen ts. 

The  e con om ie s of  e me rgin g m a rke t  co untrie s in  pa rt ic u la r fa ce  sev e ra l con c e rn s, in c lu d in g re la t ive ly  

unsta b le  go ve rnm ents tha t  ma y  p re sen t  th e  risk s of  na t iona liza t ion  of  b u sin e sse s, re st ric t ion s o n  f o re ign  

o wn e rsh ip  a nd  p roh ib it ion son  th e  repa t ria t io n  of  a ssets, a nd  wh ich  ma y  ha ve  le ss p rotec t ion  o f  p rope rty  

righ ts tha n mo re dev e lo ped  coun trie s. Th e se  e con om ie s ma y  a lso  be  ba sed  on  on ly  a  f e w indu st rie s, be  

h igh ly  vu lne ra b le  to  cha n ge s in loca l a nd globa l t ra de  co nd it ion s a nd  ma y  suff e r f ro m ex t re me  a nd  

vo la  t ile  d eb t bu rd en s o r inf la t ion  ra  te s. In  a dd it ion , lo ca l secu rit ie s ma rk ets ma y  t ra de  a  sma ll nu mb e rof 

se cu rit ie s a nd  ma y b e  una b le  to  re sp ond  effe ct iv e ly  to  in c rea ses in  t ra d in g v o lu m e , poten t ia lly  ma k in g 

prompt liquida t ion of holdings difficu lt or impossib le a t  times. 

So me  o r a ll of  th e se  fa cto rs ma y inf luen ce  the  va lue  of  th e re leva nt  Con st itue nts, a nd  th e ref o re , theI nde x . 

The  im pa ct  of  a ny  of th e fa c to rs se t fo rth  a bove  ma y  en ha nce  o r off set  som e o r a ll of  a ny  c ha n ge  re su lt ing 

from  a no the r fa c to r o r fa c to rs. Inv e sto rs ca nnot  p red ict  the  futu re  pe rfo rma nc e of  su ch  Con st ituen ts ba sed 

on  the ir  h isto rica l pe rfo rma nce . Th e  va lu e of  a n y su ch  Con st itue nts ma y d ec rea se , re su lt in g in  a  de c rea se 

in the level of the Index, which ma y a dversely a ffect the va lue of the Notes. 
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Potential conflicts of interest 

The re  is  a  p otent ia l fo r c onf lic ts of  in te re st  in  th e  st ru ctu re  a nd  op e ra t io n of  th e  Ind ex  a nd by  v irtu e of  

the  n o rma l bu sin e ss a ct iv it ies of  th e  Ca lcu la t ion  Age n t  fo r the  No te s, th e Ca lc u la t ion  Age nt  f o r th e  

Assoc ia te d Swa p  Tra n sa c t ion , th e  In dex  Ca lcu la t ion  Age n t , th e  I nde x Sp on so r a nd  a  ny  of  the ir  a ff ilia tes 

or a ny of its or its a ffilia te s' respect ive directors, officers, employee s or a gents. 

The  In dex  Spo nso r a nd  it s  a ff ilia te s a re  a c t in g o r m a y  a ct  in  a  nu mb e r of  ca pa c it ie s in  co nne ct ion  with  

the  I nde x . Th e  In dex  Sp on so r a nd , a s a pp lica b le , it s  a ff ilia  te s, sha ll ea c h  ha ve  on ly  the  d ut ie s a nd  

re spon sib ilit ie s ex p re ssly  se t  o ut  fo r su ch  en t ity  in  the  Ind ex  Cond it ion s a nd  sha ll not , by  v irtue  of  it s  o r 

any of its respective affiliates acting in any other capacity, be deemed to have other duties or 

re spon sib ilit ie s o r be  de e med  to  ho ld  a  sta nda rd  of  ca re  oth e r tha n  a s exp re ssly  p rov id ed  w ith  re sp ec t  to  

each such capacity. 

Va rio us po ten t ia l a nd  a ctua l co nf lic ts  of  inte rest  ma y  a rise  f ro m  the  ove ra ll inv e stmen t  a c t iv ity  of  the  

Ca lcu la t ion  Age nt  fo r the  No te s, th e  Ca lc u la t ion  A gen t  fo r th e  Asso c ia ted  S wa p  T ra n sa c t io n , th e  I ndex  

Ca lcu la t ion  A gen t , th e I nde x  Spon so r a nd  the ir re spe ct iv e  a ff ilia  tes. The  Ca lc u la t ion  Age nt  f o r the  Note s, 

the  Ca lcu la t io n  Age nt  f o r th e  Assoc ia te d  Swa p  Tra n sa ct ion , the  Ind ex  Ca lcu la t ion  A gen t , the  I ndex  

Spo nso r a nd th e ir re spe ct ive  a ff ilia te s a nd/o r the ir d ire cto rs, off ice rs a nd  e mp loy ee s ma y ea ch  ha ve , o r 

m a y  ea ch  ha ve  ha d , in te re sts o r po sit ion s, o r ma y  buy , se ll o r o the rw ise  t ra de  po sit ion s, in  o r re la t in g to 

the  Ind ex  a nd/o r Con st itu ents of  the  Ind ex , o r ma y  ha ve  inv e sted , o r ma y  en ga ge  in  t ra n sa ct ion s re la t in g 

to a ny  Con st ituen t , e ith e r fo r it s  o wn  a c coun t o r th e  a cco unt  o f oth e rs, ma y  pu b lish re sea rch  re po rts o r 

othe r wise  exp re ss v ie ws with  re sp ec t  to  su ch  t ra n sa ct ion s o r re ga rd in g exp ec ted  mov em en ts in  p rice  o r 

vo la t ility  of  th e  Con st itue nts (wh ich  m a y  o r m a y  not  be  con sisten t  with  a ny  d ec isio n by  the  I ndex  

Al lo ca  to r to  in c lu de  a  pa rt icu la r co mpon en t  in the  I nde x ). Th e  Ca lcu la t ion  Agen t f o r the  No te s, the 

Ca  lcu la t ion  Age n t  fo r the  Assoc ia ted  Swa p  Tra n sa c t io n , th e  Ind ex  Spon so r a nd  the ir re sp ec t iv e  a ff ilia te s 

m a y  a ct  with  re sp ec t  to  such  t ra n sa c t ion s in  the  sa m e  ma nne r a s if  th e  I nde x  d id  no t  ex ist  a  nd  w ithout  

re ga rd to  whe th e r a ny  su ch  a ct ion  m igh t ha ve a n  a dve rse eff ec t on th e I nde x . Such  t ra n sa c t io ns ma y o r 

may not be different from the transactions referenced by the Index and may involve events or 

c ircu msta nc e s wh ich  re su lt  in  a  n eed  fo r th e  I nde x  Spo n so r o r a ny  of  it s  a ff il ia te s to  ex e rc ise  it s  o r th e ir 

d isc ret ion  und e r th e  Ind ex  Cond it ion s. Su ch  a c t iv ity  ma y , o r ma y  n ot , a f fe ct  th e  va lu e of  the  Con st ituen ts, 

but  tho se  co nsid e rin g ta k in g a ny  ec ono m ic  e xpo su re  by  ref e renc e  to  the  Ind ex  shou ld  be  a wa re  tha t  a  

conf lic t  ma y  a rise . See  a lso  "Ad ju stme nts a nd  d ete rmina tion s of  Ind ex  Calculat ion  Age nt  a nd  Ind ex  

Sponsor" below. 

The  I nde x  ha s be en dev e lo ped  with  th e  po ssib il ity  of  a ny  e nt ity  a ff il ia ted  with  the  Ind ex  Spon so r issu in g, 

ente rin g in to , p ro mot in g, off e rin g o r se llin g t ra n sa ct ion s o r inve stm en ts (st ruc tu re d  o r o th e rwise ) l ink ed , 

in wh o le o r in  pa rt , to  the  In dex  a nd  hed gin g su ch  t ra n sa ct ion s o r inve stm ents in a  ny ma nn e r tha t  th ey  

se e  f it . Ac c o rd in gly , it  sho u ld  b e a ssu med  tha t the  I nde x Cond it ion s wou ld be  a na ly sed  f rom  th is po int  

of view. 

Add it iona lly , th e  In dex  Spon so r a nd  it s  a ff il ia  te s ma y  se rv e  a s a gent  o r und e rwrite r fo r othe r issua nc e s 

of p otent ia l co mpon en ts a nd  a re  o r ma y  b e en ga ged in  t ra d in g, b roke ra ge  a nd  f ina nc in g a ct iv it ies,  a s we l 

a s providin g investme nt ba nking a nd fina ncia l a dvisory service s. 

Inve sto r sho u ld  no te  tha t , a lth ou gh  c e rta in  a mou nts unde r the  Con d it ion s of  the  Note sa re  de te rm ined  by  

refe ren ce  to  the  va lue  o f  c e rta in  co mpo nen ts of  the  Asso c ia ted  Swa p  Tra n sa ct ion , th e  Note s do  n ot  

rep resen t a  c la im  a ga inst  th e Swa p  Cou nte rpa rty  a nd  in ve sto rs w il l ha v e no  re cou rse to  th e  Swa p  

Counte rpa rty  und e r the  Assoc ia te d  Swa p  Tra n sa ct ion . Ho we v e r, a  te rm ina t io n  of  the  Assoc ia te d  Swa p  

Tra nsa c t ion  (in c lu d in g b y  rea so n  o f  the  oc cu rren ce  of  a n  Eve nt  of  Defa u lt  (a s de f in ed  in  the ISD A  M a ste r 

Agre e m ent) b y th e Swa p  Cou nte rpa rty ) w il l re su lt  in  a n  Am en dm en t Ev ent  a nd  in ve sto rs a re the ref o re  

expo sed  to  th e  c red it  o f  the  S wa p  Coun te rpa rty  (a s def in ed  in  Te rm  2 2  of  the  F ina l Te rm s ( A me nd me nt  

Event)). 
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RISKS RELATING TO THE INDEX 

The Index Conditions areseparate to the terms and conditions of the Notes 

Inve sto rs shou ld  no te  tha t  th e Cond it ion sof  the  No te s a re  sepa ra te to , a nd  do  n ot in co rpo ra te by ref e re nc e , 

the  In dex  Cond it ion s. In  th e ev ent  of  the  o cc u rre nc e of a n  In dex  Disru pt ion  Eve nt  o r th e  oc cu rren ce  of  

a ny Am end m ent  Even t  re la t in g to  th e  Ind ex , th e  fa llba c k p rov ision s se t out  in the  Cond it ion s w il 

dete rm in e  th e  re leva nt  a ct ion  to  b e  ta ken  a nd  not  the  Ind ex  Con d it io ns. The  In dex  Co nd it ion s a re  

a va ila b le  upon  re qu e st  f ro m  U BS. A lthou gh  the  re tu rn  on  th e  No te s is  ba sed  on  the  pe rfo rma nc e  o f  the  

Index , a  Note  w il l no t  rep re sen t  a  c la im  a ga in st  th e  I nde x  Spon so r o r th e  I nde x  Ca lcu la t ion  Age nt  a n d  a  

No teh o ld e r wi ll no t  ha ve  re cou rse  und e r th e  te rms o f the  No te s to a ny  a sset  co mp risin g the  Ind ex . The  

expo su re  to  th e I nde x is  no t io na l a nd  a n inv e stmen t  in  the  No tes is  no t  a n  in ve stm ent  in th e  Ind ex  o r a ny 

a sset  c omp risin g th e  I nde x  f rom  t im e  to  t im e . Th e  Ind ex  Con d it ion s ca n  be  m od if ied  f ro m  t ime  to  t ime  

without requirin g a n  a mendment of the Condit ion s of the Notes. 

NEITHER IBRD NOR THE GLOBAL AGENT WILL HAVE ANY RESPONSIBILITY FOR 

THE CONTENTS OF THE INDEX CONDITIONS AND THE INDEX ALLOCATION 

AGREEMENT, AND NONE OF IBRD AND THE GLOBAL AGENT SHALL HAVE ANY 

RESPONSIBILITY OR LIABILITY FOR THE CHOICES AND ALLOCATIONS MADE BY 

THE INDEX ALLOCATOR THEREUNDER WITH RESPECT TO THE INDEX. 

The  Ind ex  Calc ula tio n  Ag e nt  a nd  the  Inde x  Spo nso r ma y  ad just  the  Ind ex  in  a  way  tha t  a ffec ts i t s 

le ve l , a nd  the  Ind ex  Ca lc u lat io n  Ag e nt  a nd  the  Inde x Spo nso r hav e no  o bl iga tio n  to co nside r the 

interests of the holders of the Notes when doing so 

As o f  the  da te  of  th e  F ina l Te rm s, the  Ind ex  Spon so r a ppo inted  So la ct iv e  A. G.  a s  th e  I nde x  Ca lcu la t ion  

Age nt , wh ic h  w il l b e  re sp on sib le  fo r ca lcu la t in g a  nd  pub lish in g th e  Ind ex  a nd , to geth e r with  the  In dex  

Spo nso r, ma k in g ce rta in  d ete rm ina t ion s a nd  a dju stm en ts re ga rd in g the  I nde x  in  a c co rda n ce  w ith  the  

Index Conditions. The Index Sponsor will have authority over the rules, guidelines and policies 

go ve rn in g the  I nde x . It  is  e nt it led  to ex e rc ise  re sidua l d isc ret ion  in re la  t ion  to th e Ind ex , in c lud in g but  

not  lim ited  to  c ircu m sta n ce s in  wh ich  th e  ca lcu la t io n  of  th e  Ind ex  Le ve l is  su sp end ed  o r d iscon t in ued  

a nd ca nc e lled  du e  to  th e  o cc u rre nc e  o f  ce rta in  ev ents (a s de sc ribed  m o re  fu lly  in  the  Ind ex  Cond it ion s). 

Cha n ge s in  the  pu b lished  In dex  Lev e l ma y a ffe ct  the  F ina l I nde x Le ve l fo r pu rp ose s of  th e No te s, a nd , 

in turn, the Note Return Amount (or the Amendment Amount) payable on the Notes. Policies and 

jud gme nts f o r wh ic h  the  Ind ex  Ca lc u la t ion  A gen t  is  re spon sib le  cou ld  ha ve  a n  impa c t , p o sit iv e  o r 

ne ga t ive , on  the  Inde x  Lev e l a nd  thu s th e  F ina l Ind ex  Lev e l a nd  thu s, th e  re tu rn  on , a nd  va lue  of , the  

No te s. I n ce rta in  c ircu m sta nc e sth e Ind ex  Spon so r  ma y  a lso  m od if y  th e  I nde x Cond it ion s in  it s  d isc ret ion 

or discontinue and cancel the Index without notice. 

Altho u gh  jud gmen ts, po lic ie s a nd  d ete rm ina t ion s c onc e rn in g the  In dex  a re  ma de  b y th e Inde x  Spon so r 

a nd th e  Ind ex  Ca lc u la t ion  Age nt , the se en t it ie s ha ve  n o ob liga t ion  to  con side r the  inte re sts of  the  

No teh o ld e rs in  ta k in g a n y  a ct ion s tha t  m igh t  a ffe ct  th e  retu rn  o n , a  nd  va lu e  of , the  No tes a nd  ma y  ha ve  

eco nom ic  in te re sts tha t  a re  a dve rse  to  tho se  o f  the  No te ho lde rs. Fu rthe rmo re , the  in c lu sion  o f  the  re leva n t 

com pon ents in th e I nde x is  not  a n  in ve stm ent  rec om me nda t ion  by  a ny pe rso n of tha t  c omp one nt , o r of  

a ny in dex , f und , com mo d ity , ex cha n ge ra te  o r se cu rity  t ra ck ed  by  a ny  such  co mpon ent , secu rit ie s 

refe ren ce d  o r con ta ine d  in  a n y  suc h  c omp one nt  o r fu tu res co nt ra c t  und e rly in g o r t ra ck in g a ny  such  

com pon ent . See  a lso  "Ad ju stme nts a nd  de te rmina tio ns of  In de x  Ca lcu lat ion  Ag ent  a nd  Ind e x Spon so r" 

below. 

If the  ma rk et  va lue  o f the  Co nst itue nts c ha ng e s, the  ma rke t  va lue  o f the  Ind ex  o r the  No te s ma y  not  

change in the same manner 
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O wn in g th e  No te s is  n ot  th e  sa me  a s o wn in g ea ch of  th e  Co n st itu ents co mpo sin g th e  Ind ex . Ac co rd in gly , 

cha n ge s in  th e  ma rk et  va lu e  of  th e  Con st itu en ts ma y  not  re su lt  in  a  co mpa ra b le  cha n ge  in  the  ma rk et  

value of the Index or the Notes. 

The  Co nsti tue nts co mp rising the  Ind ex  may  b e c ha ng ed  in  the  e ve n t  o f the oc c urre nc e  o f c e rta in 

extraordinary events 

Fo llo w in g the  oc cu rrenc e  of  ce rta in  ex t ra o rd ina ry  eve nts with  re sp ec t to  a  Con st itu en t  a s p rov ided  in  the  

Index  Cond it ion s, the  a ffe cted  Con st itu en t ma y  b e e ith e r re p la c ed  by  a  sub st itu te  o r re mov ed  f rom  the  

Index . A re p la c e men t  Con st itu en t  wou ld  be  cho sen  b y  the  Ind ex  Sp on so r, ex e rc isin g d isc ret ion . If  no  

rep la  ce m ent  is  a va ila  b le , a s  d ete rm in ed  by  th e  Ind ex  Spon so r, th e  a ffe cted  Con st ituen t  w il l b e  rem ove d 

from the Index a nd the Index will continue without such a ffected Constitu en t or a ny repla cemen t . 

The  cha n gin g o r re mova l of  a  Con st ituen t  ma y a ff ec t  th e  p e rfo rma nc e  of  the  Ind ex , a nd  the refo re , the  

retu rn  on  the  No te s, a s the  rep la ce m ent  Con st itu en t ma y  pe rfo rm  sign if ica nt ly  b ette r o r wo rse  tha n the  

a ffected  Con st itue nt . Ci rcu m sta n ce s in  wh ich  such  a  re p la c e men t  ma y  oc cu r in c lu de  th e  ca nc e lla t ion  of  

a  Co nst itu ent , a  ma te ria l c ha n ge  in  th e  com po sit io n  o r ca lcu la t ion  of  a  Con st ituen t , a  cha n ge  in  la w o r a  

pro lo n ge d ma rke t  d isrupt ion  e ven t  a ffe ct in g a  Co n st itu ent  a nd  c e rta in  spe c if ied  ext ra o rd ina ry  eve nts in  

re la t ion  to  Con st ituen ts tha t  a re  ex cha n ge  t ra ded  fund s a n d  mutua l fun d s, a s d e sc rib ed  mo re  f u lly  in  the  

Index  Con d it io ns. No  a ssu ra nc e  ca n  b e  p rov ided  tha t  on e  of  suc h  eve ntsma y  o r ma y  n ot  oc cu r to  on e  o r 

more of the initial Constituents. 

Methodologylimitations 

The  In dex  ha s b een  d ev e lop ed  by  th e  Ind ex  Spon so r a nd  th e  In dex  Al lo ca to r so le ly  fo r the  pu rpo se s of  

determin in g a ll or pa rt of the redemptio n a mounts pa ya ble in respect of the Notes. 

The  I nde x  is  expo sed  to  th e  pe rfo rma nc e  of  a  un ive rse  of  a ssets inc lud in g U.S .- listed  ex cha n ge  t ra ded  

fund s (the  "ETF Shares"), m utua l fun ds re giste red  und e r the  Eu rop ea n  Un de rta k in gs fo r th e  Co lle ct ive  

Inve stm ent  of  Tra  n sf e ra b le  Se cu rit ie s (U CI TS) f ra  m e wo rk  (th e  "Mutual Fund Interests"), equ ity  

ind ice s (the  "Equity Indices"), bo nd  futu re s t ra cke r ind ic e s, eq u ity  futu re s t ra cke r ind ic e s, co m mod ity  

futu re s t ra cke r ind ic e s, FX  t ra cke r in d ice s (co lle ct iv e ly  th e "Tracker Indices") a nd  ca sh , a  ll a s  se lec te d 

by th e  Ind ex  Al lo ca to r f ro m  t im e  to  t im e . In ve sto rs a re  ex po se d to  (i) e qu ity  risk  a nd in te re st  ra te  risk  

through the ETF Sha res, Mutua l Fund Interests, Equity Indices a  nd Tra cker Indices linked to equities, 

(ii)  c om mod ity  p ric e  risk  th rou gh  the  Tra ck e r I nd ice s l ink ed  to  c om mod it ie s, (i ii)  inte re st  ra  te  risk  a nd  

debt  risk  th rou gh  th e  Tra ck e r In d ice s lin ked  to  bond s, a n d  (iv ) fo re ign  exc ha n ge  ra te  risk  th rou gh  the  

Tra ck e r Ind ic es tha t a re  link ed to  FX ra te s. Inv e sto rs a re  th e re fo re  subjec t  to th e risk s of equ ity  inve st in g, 

cu rrenc y  in ve st in g, c o mmo d ity inv e st in g a nd  f ixed  inco me  in ve st in g, a nd  shou ld  b e  fa m ilia r with ind ic e s, 

exc ha nge  t ra d ed fund s, mutua l f und s a nd ex cha n ge -t ra de d d e riva t iv e s gen e ra lly . Al l Con st itu en ts a re  

selected by the Index Allocator. 

The  we igh t in gs of  th e  Con st ituen ts ma y  b e  cha n ged  a t  th e  d isc re t io n  of  the  Ind ex  A llo ca to r on  da tes 

se le cted  on  a  d isc re t io na ry  ba sis by  th e  I ndex  Al lo ca to r. Ex po su re  to  a  Con st ituen t  of  the  Ind ex  ma y  be  

lon g o r sh o rt  o r ze ro  a t  a ny  t ime , a sse lected  by  th e  In dex  Al loca to r (su bjec t  top re -de te rm ine d  m in im um  

a nd ma x im um  we igh t in gs fo r ea ch  Co nst itu ent  a nd  sub je ct  a lso  to  m in imu m  a  nd  ma x imu m  a ggre ga te  

we igh t in gs by  ca te go ry  of  a sset  (su ch  ca te go rie s b e in g de ve lop ed  ma rke t  eq u it ies, e me rgin g ma rk et  

equ it ie s, G10  cu rrenc ie s, e me rgin g ma rke t  cu rre nc ie s, d ev e lo ped  ma rke t bond s, em e rgin g ma rke t  bon ds, 

commodities, mutual funds and cash)). 

The  pe rfo rma nc e of  the  Ind ex  ma y  b e v o la t ile . Th e p otent ia l p e rf o rma n ce  of  th e Ind ex  sh ou ld be  a sse ssed 

by  ea ch  poten t ia l inv e sto r in  th e  No te s on  the  ba sis o f  the  ca lcu la t io ns tha t  co mpo se  the  Ind ex  Le v e l of  

the  Ind ex . Th e  I nde x  Spo nso r ma ke s no  rep re sen ta t ion s a s to  the  a b il ity  of  th e  In dex  to  p e rfo rm  in  a  

certa in ma nner. The benefits of the Index stra tegy – a s determin ed by the Index Alloca to r in its discret ion 

- m a y  only become a ppa rent over a  long period. 
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The  Ind ex use s a  ru les-ba sed m eth odo lo gy  wh ic h con ta in s f ixed  pa ra m ete rs. Fo r e xa m p le , (i)  th e  rea lized  

vo la t ility  (fo r the  pu rpo se  o f dete rm in in g the  expo su re  of  the  Ind ex  to th e ba sk et  of  Co n st itu ents) is  

ca lcu la ted  by  ref e renc e  to  the  vo la t ility  o f  the  ba sk et  ov e r 5 6  a nd  1 6  da y s, (ii ) the  vo la t il ity  ta rget  of  the  

Index  (a t  10 % )  is  de em ed  to  be  in d ica t iv e  of  the  lim its be yond  wh ic h  th e rea liz ed  vo la t ility  of  the  ba sket 

wi ll h ind e r th e pe rf o rma nce  ob je ct iv e o f th e I nde x , a nd  (iii ) the  ma x imu m exp osu re  of  the  Ind ex  to the  

ba ske t  of  Co n st itu ents is  set  a t  150 %  (i.e ., 1 .5  t ime s). Th e m eth odo lo gy  of  th e Ind ex  (a s se t  ou t  in  the  

Index  Cond it ion s) a ssu me s tha t  the se pa ra m ete rs a nd the  o th e r f ix ed  pa ra me te rs u sed in  the  ca lcu la t ion  

of  the  Ind ex  a re  rea sona b le  in  the  con te xt  of  th e  I ndex . H o we v e r, a lte rna t iv e  pa ra m ete rs (fo r in sta n ce , a  

lon ge r o r sho rte r pe riod  fo r ca lcu la t in g rea liz ed  vo la t ility  o r a  grea te r o r le sse r ma x imu m  expo su re  lim it ) 

could ha ve a  positive effect on the performa nce of the Index. 

Investors in the Notes should be a wa re of these limita t io n s in conside rin g their investment decision . 

Index Allocator role 

The  Ind ex  A llo ca to r is  AF AP  S UR A S . A. , a  th ird  pa rty  tha t  is  n ot  a ff il ia  ted  w ith  UBS o r a ny  of  it s 

affiliates. The Index Sponsor has a contractual relationship with the Index Allocator to provide 

management functions for the purposes of the Index pursuant to the Index Allocation Agreement. 

Ho we ve r, th e  Ind ex  A llo ca to r is  no t  a n  a gent  of  th e I nde x  Spo nso r, a cts on ly  a s a n  in dep end ent  c ont ra c to r 

a nd ha s not been a ppointed by the Index Sponsor a s a  sub-a dviso r in respect of the Index or the Notes. 

The  Ind ex  Allo ca to r ha s the  righ t  but  no t  a n  ob liga t ion , pu rsua n t  to  the  Ind ex  Al loca t ion  Agre e men t , to  

sp ec ify  th e  we igh t in gs of  a ny  of  th e  Con st ituen ts a t  a n y  t ime  a nd  if  it  d ec ide s no t  to  ma ke  a ny  su ch  

a djustm en ts, the  Ind ex  ma y  be  a dve rse ly  a ffe cted . If  th e  In dex  Al lo ca to r fa ils  to  fo llo w th e  sp ec if ied  

proc ess (in c lud in g th e  d e c ision -ma k in g a nd  co mm un ica t io n  p roc e ss a s set  ou t  in  Exh ib it  1  o f  the  Ind ex  

Al lo ca t io n  Agre e m ent  a nd  th e  A llo ca t ion  Re st ric t ion s a s se t  o ut  in  th e  In dex  Con d it ion s), the  ne w  

we igh t in gs of  th e  Con st itu en ts a s p ro po se d  by  the  In dex  Al loca to r wi ll no t  b e  u se d a nd  in stea d  the  I nde x 

wi ll  no t  b e  re ba la nce d . Th is m a y a lso ha v e  a n a  dv e rse  ef fe ct  on th e  In dex  pe rfo rma nce  a n d con se que nt ly 

the return on the Notes. 

The  I ndex  A llo ca t ion  Agre e men t  ma y  te rm ina te  fo r a  num be r o f rea son s, in c lu d in g (i) up on  th e  ea rlie r 

of (a  ) th e  Ma tu rity  Da te  of  the  No te s a nd (b ) th e  f irst  da y o n  wh ic h n o No te s re ma in  outsta nd in g a nd  (ii) 

if th e  Ind ex  Al lo ca to r o r UBS d oe s no t  co mp ly  with  it s  ob liga t ion s o r re spon sib ilit ie s a s  se t  ou t  in  the  

Index Allocation Agreement or in the Index Conditions. 

If  th e  Ind ex  A llo ca t ion  Ag re em en t  is  te rm ina ted  th en  no  rep la ce me nt  Ind ex  A llo ca to r wi ll  be  a ppo inted  

a nd the Index will be discontin ued . This ma y ha ve a n  a dverse effect on the Notes. 

Index Allocator discretio n 

The  In dex  is  d ev e lo ped  b y th e I nde x Spon so r a nd  th e  Ind ex  Al loca to r. Ho we ve r the  In dex  A llo ca to r is  

so le ly  re spo nsib le  fo r de te rm in in g th e  se lec t ion  of  the  Co nst itue nts a n d  the ir  re sp ec t iv e  we ight in gs (the  

Sp ec if ied  We ights, a s  d ef ine d  in  th e  I nde x  Cond it ion s) to  b e  a pp lie d  f ro m  th e  reba la nc in g of  the  Ind ex  

on each Rebalancing Date, subject to certain constraints, in accordance with the Index Allocation 

Agreement. 

Ac co rd in gly , th e  p e rfo rma nc e  of  th e  Ind ex  a nd  th e  retu rn  on  th e  Note swi ll d ep end  not  on ly  on  th e  Ind ex  

me thod o lo gy  (a s set  ou t  in  th e  I nde x  Cond it ion s) but  a lso  on  we igh t in g a nd  reba la n c in g d ete rm ina t ion s 

m a d e  by th e  Ind ex  A llo ca to r. We ight in g de c ision s tha t  run  cou nte r to  ma rk et  t re nd s wi ll re su lt  in  the  

Index  Le ve l de c lin in g o r no t in c rea sin g in  lin e  w ith  ma rke t  ben ch ma rk s. The  Ind ex  Al lo ca to r ma y  se lec t 

a  bu llish  po sit ion  in a  sma ll nu mbe r of Con st ituen ts a nd con ce nt ra te not iona l inve stm en t in  tho se  

Con st itu ents, a n d  su ch  con cen t ra t ion s ma y  ru n  c oun te r to  ma rk et  t rend sa nd  re su lt  in  lo sse s fo r inv e sto rs 

in  th e  No te s. The re  is  no  gua ra ntee  tha t  the  I nde x  Al loca  to r wi ll a c t  ra t io na lly  in  it s  se le ct ion  a nd  

weigh t in g decisio n s. Therefo re , the success or fa ilure of the Index or a ny Constitu ent of the Index to 
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a ch iev e  a ny  in ve stm ent  o r he d gin g ob je ct ive  o r a ny  pa rt icu la r p e rfo rma nc e  is so le ly  a ffe cte d  by  the  

a bilit ie s of , a  nd  de te rm ina t ion s ma de  by , th e I nde x A llo ca to r a nd  c e rta in k ey  ind iv idua ls e mp loy ed  by  

the Index Allocator. 

The  I nde x  Spon so r ha s n o  re sp on sib il ity  fo r ma k in g a ny  su ch  d ete rm ina t ion s o r mo n ito rin g th e  In dex , 

the Constituents or their respective weightings and does not approve, endorse or recommend any 

reba la nc in g o r a  djustmen t in st ruc t io n  give n  by  the  Ind ex A llo ca to r to  th e  Ind ex  Spon so r in  re sp ec t  of  the 

Index. 

The re  ca n  be  no  a ssu ra nce  tha t th e I nde x A llo ca to r wi ll b e su cc e ssfu l in  it s  se le ct ion  of  Co nst itu ents in  

the  Ind ex , se lec t in g a  n d/o r a  d ju st in g th e  we igh t in gs o f  the  Con st itue nts f ro m  t im e  to  t im e , reba la n c in g 

of  the  Ind ex  o r ge ne ra t in g po sit ive  re tu rn s, a nd  th e  lo ss o f  o ne  of  m o re  k ey  ind iv idua ls a t  th e  In dex  

Al lo ca  to r ma y  ha ve  a  ma te ria l a dv e rse  im pa ct  on  the  pe rfo rma nc e  of  the  Ind ex  a nd  th e  re tu rn  on  the  

No te s. Ac co rd in gly , the  No te s a re  in te nde d to  be  h e ld on ly by AF AP S UR A S . A. a s  in it ia  l pu rcha se r, 

wh ich  is  a lso  a ct in g a s  Ind ex  A llo ca to r in  re sp ec t  of  th e  I nde x . The  Ind ex  is  no t  d e signed  fo r, a n d  is  no t 

exp ected  to  b e  u sed  o r ref e renc ed  b y , a ny  ind ex -lin ked  p rod uct  oth e r tha n th e  Note s no r is  it  exp ec ted  

tha t  th e re  w il l be  a ny  ho ld e r of  the  No te s o the r tha n  AF AP SU R A S . A. a s  the  in it ia  l p u rcha se r, o r a n 

a ffilia  te  of  the  in it ia  l p u rc ha se r, o r a no th e r pe rson  a dv ised  by  th e  in it ia  l pu rcha se r o r a n  a ff ilia  te  of  such 

person. The Index is intended to be persona l to the select ion s a nd expertise of the Index Alloca to r. 

Index Sponsorrig ht of refusal to impleme nt a rebalancing order 

In c e rta in  ex ce pt iona l c ircu m sta n ce s a s se t  ou t  in  Ex h ib it  1  of  th e  In dex  Al loca t ion  A gre e men t , th e  Ind ex  

Sponsor may  refuse to implement a rebalancing order submitted by the Index Allocator. Such 

circumstances include, but are not limited to, (i) the occurrence of market disruption events, and (ii) 

situa t ion s wh e re  f o r co mp lia n ce , re gu la to ry , fo rce  ma je u re , hed gin g o r o the r rea son s, a  hyp oth et ica l 

hed gin g pa rty  in  th e  sa me  po sit ion  a s the  Ind ex Sp on so r wou ld b e  una b le  to , o r it  wo u ld  not  be  rea sona b ly  

pra ctica ble for it to, effect tra nsa ction s in respect of the reba la ncin g order. 

Volatility target 

The  exp osu re  of  the  I ndex  to  th e  ba sk et  of  Co nst itu ents is  a d ju sted , p otent ia lly  on  a  da ily  ba sis, in  

a cco rda nc e  w ith  a  fo rmu la  wh ic h  se ek s to  ma in ta in  a n  ov e ra ll spe c if ie d  a nnua liz ed  v o la t il ity  le ve l a s 

c lo se  a s p ra ct ica b le  to  a  ta rget  le ve l of  10 %  (th e  "Volatility Target"). Th e  e xpo su re  is  d ete rm in ed  by  

refe ren ce  to  th e  rec ent  vo la  t ility  of th e  ba ske t of Con st ituen ts. Althou gh th e  vo la t il ity  is  d ete rm in ed  da ily  

a nd th e  ex po su re  of  th e  In dex  ma y b e  a dju sted  da ily , th e  vo la t ility  ta rge t in g me cha n ism  u se d to  con st ruc t 

the  Ind ex  ma y  no t  be  suc ce ssf u l in  ca u sin g the  vo la t ility  to  a p p rox ima te  th e  Vo la t ility  Ta rge t  a nd  wil 

not  p rev en t  a  d ec lin e  in  th e  In dex . Th e  a ctua l vo la  t ility  of  the  Ind ex  ma y  be  grea te r o r le ss tha n  the  

Vola tility Target. 

Fu rth e r, the  a pp lica t ion  of  th e  Vo la t ility  Ta rge t  is  ba sed  on  a  16 -da y  a n d  a  5 6 -da y  mea su re  of  h isto rica l 

vo la  t ility . Th is m ea ns th e re  ma y  b e  a  sign if ica nt  p e riod  of  t im e  be fo re  th e  Ind ex  redu c es exp o su re  to  

a ccoun t fo r a ny in c rea se  in  v o la t ility ; th is cou ld re su lt  in  a  lo we r I nde x Le ve l tha n  wou ld p re va il if  the  

exposure had been adjusted more quickly. 

Du rin g p e riod s wh en  th e  rea liz ed  vo la t ility  of  the  ba ske t is  h igh e r th a n th e  Vo la t ility Ta rget , pa rt icu la rly 

in bu ll ma rke ts, th e vo la t il ity  ta rget in g m e cha n ism  ma y lea  d the  In dex  to u nde rpe rfo rm re la  t ive  to the  

ba ske t  a nd/o r co mpa red  w ith  ind ice s tha t  do  no t  u se  su ch  a  me cha n ism , a nd th e pe rf o rma n ce  of  the  

Con st itu ents a nd  the ir re sp ec t iv e  we igh t in gs se le cted  by  the  I nde x A llo ca to r ma y not  b e  fu lly  ref lec ted  

by the Index performance. 

The re  is  a lso  no  gua ra ntee  tha t  the  In dex  w il l ou tp e rfo rm  the  ba ske t  of  Con st itu en ts o r a ny  a lte rna t ive  

vola  tility a djusted index tha t might be constructed by reference to the Constitue nts. 
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Use of leverage 

The  Vo la t ility  Ta rge t  ma y  re su lt  in  the  Ind ex  ha v in g a n  e xpo su re  to  th e  ba sk et  of  Con st itue nts of  up  to  

150 %  (th e  ma x im um  e xp osu re ).  It  shou ld  b e  n oted  tha t  whe nev e r the  exp o su re  ex ce ed s 100 % , th e  In dex  

wi ll  ha ve  a  le ve ra ged  exp osu re  to  th e  ba sk et  of  Con st ituen ts (i.e ., the  non -vo la t il ity  we igh ted  v e rsion  of  

the  Ind ex ). In  th ese  c ircu m sta n ce s, th e  p e rfo rma n ce  of  the  ba ske t  of  Co nst itu ents o r cha n ge  in  va lue , 

e ithe r p osit iv e  o r n e ga  t iv e , wi ll  be  ma gn if ied  a t  th e  lev e l of  the  Ind ex . The  u se  of  le v e ra ge  w il l ma  gn ify 

the  a dv e rse  eff ec t  on  the  le ve l of  the  Ind ex  if  th e  ba ske t  of  Con st itu en ts de c line s in  va lue , wh ic h  ma y  

increase the risk of loss on the Notes. 

The  Vo la t il ity  Ta rget  ma y  re su lt  in  the  Ind ex  ha v in g a n  exp osu re  of  sub sta nt ia lly  le ss tha n  10 0 %  of  the  

ba ske t  of  Con st itue nts (i.e ., th e  n on -vo la t ility  we igh ted  v e rsio n  of  th e  Ind ex ), wh ich  ma y  lim it  o r redu ce  

ga in s on  a ny  in ve stm ent  link ed  to  the  Ind ex . The  u se o f lev e ra ge  a lso  m ea n s tha t th e le ve l o f the  In dex  

could fall to zero earlier than if there was no leverage. 

The refo re th e v o la t ility  ta rget in g m ec ha n ism  ma y ha v e  a n  a  dve rse eff ec t  on  the  pe rfo rma nc e of  the  Ind ex 

and consequently the return on the Notes. 

Short positions 

The  expo su re  o f th e  Ind ex  to  c e rta in  Con st ituen ts ma y  b e  ne ga t iv e ly  we ighted  (effe ct iv e ly  ref le ct in g a  

sho rt  p osit ion ), a s  se lec te d  by  th e  Ind ex  A llo ca to r, a n d  po sit ive  pe rf o rma nce  of  su ch  Con st itu ents w il 

ha ve  a  ne ga t iv e  impa c t  o n  th e  lev e l of  th e  Ind ex . Un l ike  lo n g po sit ion s, sh o rt  po sit io ns a re  sub je ct  to  

un lim ited risk  of  lo ss b eca u se  the re is  no lim it  on  th e  a mou nt  by  wh ich  the  p ric e tha t  th e re leva n t a sset  

m a y  a pp re c ia te  bef o re  the  sho rt  po sit ion  is  c lo sed . I t  is  po ssib le tha t  a ny  sho rt  p osit ion  inc lud ed  in  the  

Index  ma y  a pp re c ia te  sub sta nt ia lly  with  a n  a dve rse  impa ct  on  th e  leve l of  the  Inde x  a nd  co nsequ en t ly  

the return on the Notes. 

Risks arise in respect of the Constitue nts that are indices, including UBS proprietary indices 

The performa nce of the Index is (pa rtly ) dependent on the performa nce of the certa in Constituen ts tha t 

a re indices (ea ch a  "Constituent Index"), some of which a re UBS proprieta ry indices. 

There ca n be no a ssura nce tha t a  Constitu ent Index will genera  te positive returns. 

Knowle d ge of the methodology of the Constitu en t Indices is essentia l to eva lua te the Index. 

The  risk s wh ich  e x ist  in  re spe ct  of  a n  exp osu re  to  the  Con st itue nt  Ind ic e s a lso  ex ist  in  re spe ct  of  a n  

expo su re  to  the  Ind ex . Con se que nt ly , inv esto rs sh ou ld  rea d  a nd  und e rsta nd  th e  inde x  ru le s/m eth odo lo gy  

of  th e  Con st itu en t  Ind ic e s, inc lud in g th e  d isc lo su re  a n d  the  d isc u ssion  of  the  risk s wh ich  a rise  in  respe ct  

of a n  exposure to the Constituent Indices. 

The  co mb ina t io n  of  the se  risk s ma y c rea te  a dd it iona l pa rt icu la r risk s wh ich  ma y  sub sta n t ia lly  in c rea se  

the effect of adverse market movements. 

Cop ie s o f  the  inde x ru le s in  re sp ec t o f  a ny  Con st itu en t  Ind ex tha t is  a  UBS  p rop rie ta ry ind ex  a re  a va ila b le 

upon request from UBS. 

FX risk 

The  I nde x  is  d eno m ina ted  in  U.S . Do lla rs, a nd  ce rta in  o f th e  Con st itue nts a re  d eno m ina ted  in  o the r 

cu rrenc ie s. Fo r the  pu rpo se s of  de te rm in in g th e Ind ex  Leve l, Con st itue nts tha t  a re  d eno m ina ted  in  

cu rrenc ie s oth e r tha n U.S .  Do l la rs w il l be  con ve rte d in to  U.S . Do lla rs, u sin g th e  sp ec if ied  exc ha n ge  ra te . 

Th is m ea ns tha t  a n  inv esto r in  th e  No tes is  subjec t  to  ex cha n ge  ra te  r isk , a nd  th e  lev e l of  th e  I nde x  ma y 

be  a dv e rse ly  a ff ec ted . In  pa rt ic u la r, if  a ny  e xcha n ge  ra te  be co me s sign if ica nt ly  le ss fa vo u ra b le  to  the  

inve sto r, such  c ha n ge  in  th e  ex cha n ge  ra te  ma y  ne ga te , in  who le  o r in  pa rt , a ny  po sit ive  pe rfo rma nc e  of  

a  Constituent a nd/or the Index as a whole. 
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Performa nce risk 

The  Ind ex  ma y  und e rp e rfo rm  ce rta in  equ it ie s, f o re ign  cu rren c ie s, c om mo d it ie s o r f ixe d  in co me  bond s 

unde rly in g the  Con st ituen ts of  the  Inde x , a nd/o r othe r ind ic e s with  the  sa m e  c on st itu en ts, whe re  tho se  

othe r ind ic es e mp loy  a  d iffe ren t  sc he me  to  reba la nc e  we ight in gs a nd  ma na ge  v o la t ility . Th e  Ind ex  doe s 

not  seek  to  ou tp e rfo rm  a ny  othe r e qu ity , fo re ign  c u rre ncy , c om mod ity  o r f ixed  in co me  b enc hma rk  in  

absolute terms and may not outperform at all. 

Co rre la t io n  is  th e  ex ten t  to  wh ic h  the  va lue s of  th e  Co n st itu ents in c rea se  o r de c rea se  to  th e  sa m e  d e gree  

a t  the  sa me  t ime . If  the  co rre la t ion s a mo n g th e  Con st itu ents cha n ge , th e  lev e l o f  th e  Ind ex  ma y  be  

adversely a ffected. 

The  No te s, be in g a  p rodu ct  ba sed  on  th e  Ind ex , ca nno t  a nd  do  no t  gua ra nte e  a b so lu te  re tu rn s in  a ny  

situa tion. 

No physical investme nt 

The  Ind ex  re f lec ts th e  p e rfo rma nc e  of  no t io na l po sit io ns in  th e  Con st itu en ts. Th e re  is  no a ctua l po rtfo lio  

of a ssets to which a ny person is entitled or in which a ny person ha s a ny ownersh ip interest . 

Con seq uen t ly , a  No teho lde r w il l n ot  ha ve  a ny  c la  im  a  ga in st  a ny  of  th e  Con st itue nts tha t  c om p rise the  

Index. 

The  Ind ex  is  no t  a  su bst itu te  fo r ph ysica l e qu it ie s, co m mod it ie s o r f ix ed in co me  bon ds a  nd  re tu rn s of  th e 

Index  ma y  no t  ref le ct  th e  retu rn s tha t  co u ld  b e  o bta in ed  by  o wn in g th e  co mpon ents tha t  a re  in c lude d  in  

the Index. 

Rebalancing frequency limitatio ns 

The  f req uen cy  of  reba la n c in g th e  Ind ex  is  a t  th e  so le  d isc ret ion  of  the  Ind ex  Al loca to r pu rsua n t  to  the  

te rm s of  the  In dex  Al lo ca t io n  Ag re em en t . Th e  we igh t in gs of  th e  Con st ituen ts o f  the  In dex  a re  giv en  

effe ct  on  ea ch  Reba la nc in g Da te . A  h igh e r f requ enc y of  reba la n c in g w il l in cu r grea te r n ot iona l co sts, a n d 

a  lo we r  f re que ncy  of  reba la n c in g ma y  m ea n  tha t  th e  I nde x  Al lo ca to r is  u na b le to  ta ke  a dva n ta ge  of  ma rket 

mov em en ts a nd  ma rk et  t re nd s. Eith e r of  th e se  effe cts ma y n e ga t ive ly  impa c t th e pe rf o rma nce  of  the  

Index  co mpa red  to a lte rna t ive s withou t  d isc re t io na ry reba la nc in g. Th e de c ision s a nd exp e rt ise  of  the  

Index  Allo ca to r in  th is re sp ec t  w ill  be  sign if ica  nt  inf lue nc in g fa c to r in  re sp ec t  of  the  pe rfo rma nc e  of  the  

Index. 

Effect of notional costs 

An  a dju stm ent  c o st  re p re sent in g no t io na l t ra nsa c t ion  a nd  ca sh  ca rry  co sts in  re sp ec t  o f  the  Co n st itu ents 

of th e  Ind ex  is  d edu cted  f rom  the  pe rf o rma n ce  o f  th e  Ind ex  Lev e l to  a c coun t  fo r co sts a sso c ia ted  w ith  

the  cha n ge s in exp osu re  o f th e Ind ex  to  the  ba ske t  of  Co n st itu ents a s a  re su lt  of  the  v o la t ility  ta rget in g 

me cha n ism . In  a dd it ion , ca rry  co sts in  re sp e ct  of  a ll Co n st itu ents a re  de duc te d  f ro m  the  ca lcu la t ion  of  

the  ba ske t  lev e l of  Con st itu en ts. A lso , it  sho u ld  a lso  be  noted tha t  the  pe rf o rma n ce  o f  ETF  Sha re s, M utua l 

Fun d Inte rests a nd Equ ity  Ind ic es is  p re sented  a s th e 'ex c ess retu rn'  a bov e  a n o ve rn igh t  ra te  of  in te re st  

on US D o r E UR (a s a pp lica b le ) ca sh . S im ila  rly , a ny  d ist ribu t io ns ma de  in  re spe ct  of  ex cha n ge  t ra ded  

fund s a re  no t io na lly  re inve sted  'n et'  a t  70 %  to  ref lec t  no t io na l withho ld in g ta xe s (o r such  oth e r pe rce nta ge  

dete rm in ed  b y  the  I nde x  Spon so r, in  it s  so le  d isc ret ion , due  to  a  cha n ge  o r a do pt ion  of  a p p lica b le  ta x  

la w, re gu la t ion , ru le  o r p ra ct ic e  a ff ec t in g th e  w ith ho ld in g ra te  on  d iv ide nd s). Th e ref o re , th e  I nde x  Lev e l 

will be lower than if such costs had not been deducted. 

Add it iona lly , so me  of  the  Con st itu en ts ma y ded uc t not iona l f ee s o r rep lica t ion , ro ll-ov e r o r t ra n sa ct ion  

co sts in  respe ct  of  the ir o wn  co nst itu ents. Such  not iona l co sts (if  a ny ) a re  d e sc rib ed  in  the  und e rly in g 

me thod o lo gie s f o r th e  re le va nt  Con st itue nts. The  d edu ct ion  o f tho se  co sts w il l re duc e  th e  respe ct ive  

levels of those Constituents. 
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Inve sto rs in  the  No te s a re  a dv ised  to  sc rut in iz e a nd  u nde rsta nd  th e  va riou s no t iona l co sts set  ou t  in  the  

Index Conditions (and the index rules/methodology of each Constituent) because all of them will 

u lt ima te ly se rv e to  a ct  a s  a  d ra g on  the  In dex  Lev e l a nd  wi ll re st ric t th e re tu rn  a va ila b le  (if  a ny ) un de r 

the  Note s. The  c um u la t ive  eff ec t  o f  the se  no t iona l co sts ma y  b e  sign if ica nt  a nd  wi ll a dv e rse ly  a ff ec t  the  

pe rfo rma nc e  of  the  Ind ex  a nd  th e  re tu rn  on  th e  No te s. Th e  d ra g on  th e  I nde x  Lev e l ca  u sed  by  a ny  such  

deductions ma y be ma gnified if the Index a ssumes a  levera ged exposure to its Constitu ents. 

Adjustme nts and determinatio ns of Index Calculatio n Agent and Index Sponsor 

The  Ind ex  Spon so r ha s a p po inte d  a n  Ind ex  Ca lcu la t ion  Age n t . In  a dd it io n  to  ca lcu la t in g a nd  pub lish in g 

the  le ve l of  the  Ind ex , th e  Ind ex  Ca lcu la t io n  Age nt , to gethe r w ith  th e  I ndex  Spon so r, wi ll b e  re spon sib le  

fo r ma k in g c e rta in  de te rm ina t io ns a nd  a d ju stme nts in  c onne ct ion  with  th e  Ind ex  in  a cco rda nce  with  th e  

Index Conditions. These determinations and adjustments may  include, in certain circumstances, 

dete rm in in g wh eth e r to  re p la c e a n  ex ist in g c on st itu ent  w ith  a  re p la c em en t con st itue nt  o r wh ethe r to  

su sp end  the  ca lcu la t io n a nd  p ub lica t ion  of  the  lev e l of th e Ind ex . The  In dex  Sp on so r is  respon sib le fo r 

dev e lop in g th e  ru les a n d  po lic ie s go ve rn in g the  Ind ex  a nd  ma y  mod ify  th e  me thod o lo gy  in  ce rta in  

c ircu msta nc e s in  a c co rda n ce  with  the  Ind ex  Con d it io ns o r d iscon t in ue  th e  I nde x  w itho ut  no t ice . Any  of  

the se  ca lcu la t ion s o r d ete rm ina t ion s ma y  ha v e  a n  impa c t , p osit iv e  o r ne ga t iv e , o n  th e  I nde x  Lev e l. In  

ma k in g th e se  ca lcu la t ion s o r d ete rm ina t ion s, ne ith e r th e  Ind ex  Ca lc u la t ion  Age n t  no r the  Ind ex  Spo n so r 

is  a ct in g a s a n  a dv iso r to , o r is  und e r a ny  ob liga t ion  to  con side r the  in te re sts of , th e ho lde rs of  th e  No te s, 

a nd either pa rty ma y ha ve economic interests tha t a re a dverse to those of the holders of the Notes. 

Limitat io ns in the design of the Index 

In co mm on  with a ll a lgo rith m ic st ra te gie s, the  Ind ex u se s a  ru le s-ba sed m eth odo lo gy  with  f ixed  p ro ce sses 

a nd f ix ed  pa ra m ete rs tha t  a re  a ssu med  to  b e rea sona b le . If  ma rk et  c ond it ion s cha n ge  f rom  th e cond it ion s 

preva ilin g whe n  the se  a ssu mp t io ns we re  ma de , th e  Ind ex  ma y  u nde rpe rf o rm . An  a lte rna t iv e  ind ex  u sin g 

other processe s a nd pa ra meters ma y outperform the Index. 

Limited operating history 

The  Ind ex  ha s lim ited  h isto rica l info rma t ion;  h isto rica l lev e ls of  co mpa ra b le  ind ic e s shou ld  not  be  ta ken  

a s a n  in d ica t io n  of  th e  f utu re  pe rf o rma nce  of  th e  In dex  ov e r a ny  pe rio d . Mo reo ve r th e  I nde x  wi ll  be  

we igh te d  a nd reba la n ced  ba se d  on  the  I ndex  A llo ca to r' s d isc re t io na ry  cho ic e s ov e r t im e . No  a ssu ra n ce  

ca n be  giv en  tha t  the  se lec t io n  me thodo lo gy  e mp loy ed  b y  th e  In dex  Al loca to r in  re la t ion  to  se le ct in g the  

Con st itu ents of  the  Ind ex  a n d/o r the  we igh t in gs o f  the  Co n st itu ents wi ll  re su lt  in  th e  I nde x  ma tc h in g o r 

outp e rfo rm in g a ny  ma rk et  b en ch ma rk  a nd  th e I nde x  co u ld  u nde rpe rfo rm  su ch  b enc hma rk s, inc lud in g b y 

exp e rienc in g lo n g te rm  de c line s. Th e  I nde x  wa s la un che d  by  th e  I nde x  Spo nso r o n  the  Ind ex  La u nch  

Da te sp ec if ied  in  th e  Ind ex  Cond it ion s a nd ha s b een  ca lc u la ted  by  the  In dex  Ca lcu la t io n  Age nt  fo r the  

pe riod  f ro m  th e  sp ec if ied  In dex  Ba se  Da te . An y  ba c k -te st in g o r sim ila  r p e rfo rma n ce  a na ly sis pe rfo rme d 

by  a ny  p e rson  in  re spe ct  of  the  Ind ex  mu st be  con side red  illu st ra t ive  on ly  a nd  ma y  be  ba sed  on  e st ima te s 

or a ssu mpt ion s not  u se d  by  th e  In dex  Ca lcu la t ion  A gen t  wh en  de te rm in in g the  Ind ex  Lev e l. In  a dd it ion , 

ba ck -test in g doe s no t  ref le ct  th e  eff ec t  o n  the  re le va nt  ma rk ets of  th e  la unc h  o f  the  Ind ex  a nd  of  the  

de live ry  of  expo su re s to  th e  In dex  th ro u gh  the  No te s a nd  a ny  oth e r Ind ex -lin ke d  p rod uc ts, wh ich  ma y 

inc lud e  a ny  he d gin g by th e p rov ide r o f  such  I nde x -link ed  p rod uc ts. Wh e re  the  Ind ex  ha s b e en  de ve lope d 

to  iden t if y  a nd  to  m one t ise  a  pa rt icu la r oppo rtun ity  in  th e  re le va nt  ma rke ts, it  shou ld  b e  no te d  tha t  

co rrespond in g in ve stm ents ma de  by  ma rk et  pa rt ic ipa nts, inc lud in g a ny  h ed gin g by  the  p ro v id e rs of  

Index -lin ke d p rodu cts, m a y  e ro de  suc h a n  op po rtun ity , a nd  the refo re  a  ny  ba ck -te st in g ma y ove rsta te  th e 

actual performance of any Index-linked product. 

This list of risk factors in respect of the Index is not intended to be exhaustive. All persons should 

seek such advice as they consider necessary fromtheir professional advisors, investment, legal,  tax 

or otherwise, without reliance on the Index Sponsor, the Index Calculation Agent, any of their 
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respective affiliates or any of their respective directors, officers, employees, representatives, 

delegates and agents. 
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Fina  l Terms da  ted Ma rch 11, 2021 

International Bank for Reconstruction and Development 

Issue of BRL 76,020,000 Notes linked to the AFAP SURA Dynamic Multi-Asset Index (Second 
Series) due March 16, 2026 (payable in United States Dollars) 

under the Global Debt Issuance Facility 

Te rm s used  h e re in  sha ll be  d ee me d  to  be  de f in ed  a s  su ch  f o r th e  p u rpo ses of  the  te rms a nd  

cond it ion s (the  "Conditions") se t fo rth  in  th e P ro spe ctu s da ted  Ma y  2 8 , 2008 . Th is doc um en t  con st itu te s 

the  F ina l Te rm s of  the  No tes de sc ribed  he re in  a nd  mu st  be  rea d  in  con jun ct ion  w ith  suc h  Pro sp ec tu s. 

Certa in a dditiona l investme nt considera t ion s a re set forth under "Addit iona l Risk Fa ctors" a bove. 

SUMMARY OF THE NOTES 
 
 

1. Issuer: International Bank for Reconstruction and Development 

("IBRD") 

2. (i) Series Number: 101326 

(ii) Tra nche Number: 1 

3. Specified Currency or 

Currenc ie s (Condit ion 1(d)): 

Bra z ilia  n  Rea l ("BRL"), be in g the  la wf u l c u rre ncy  of  th e  

Fe de ra t iv e  Re pub lic  of  Bra z il ("Brazil"), p rov ided  tha t  a  l 

payments in respect of the Notes will be made in United 

States Dolla rs ("USD") 

4. Aggre ga  te Nomina l Amount: 
 

(i) Series: BRL 76,020,000 

(ii) Tranche: BRL 76,020,000 

5. (i) Issue Price: 100% of the Aggre ga te Nomina l Amount (pa ya ble in USD a s 

set out in Term 5(ii) below) 

(ii) Net Proceeds: USD 14,000,000 (being equal to the Aggregate Nominal 

Am oun t  d iv id ed  by  th e I n it ia l US D/BRL  F X Ra te , a s def in ed  

in Term 19 (Additional Definitions with regard to the 

USD/BRL FX Rate)) 

6. Specified Denomina t ion (s) 

(Condit ion 1(b)): 

BRL 5,430,000 

7. Issue Da te: Ma rch 16, 2021 

8. Ma turity Da te (Condit ion 

6(a  )): 

Ma rch  16 , 2 026  (the  "Scheduled Maturity Date"), un le ss 

the  F ina  l BR L Va lua t ion  Da te  is  p ostpo ned  be yond  th e  

Sc hed u led  F ina l BRL Va lua t ion  Da te  p u rsua nt  to Te rm  1 8  

(BRL Related FX Disruption and Disruption Fallbacks) 

a nd/o r the  F ina l Ind ex  Va lua t ion  Da te  is  p o stp one d  b eyon d  

the  Sche du led  F ina l Ind ex  Va lua t ion  Da te  p u rsua nt  to  Te rm  

20  (Po stp one me n t  d ue  to  Ind ex  Disrup tio n  Ev ents), in  wh ic h  

case the Maturity Date shall be postponed as described 

therein 

 For the a voida nce of doubt, no a dditiona l a mounts sha l be 

payable by IBRD in the event that the Scheduled Maturity 
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 Da te is po stp one d  du e  to  po stpo ne me nt  o f the  F ina l BRL  

Va  lua  t ion  Da  te  b eyo nd  th e  Sch edu led  F ina l BR L Va  lua t ion 

Date due to the operation of Term 18 (BRL Related FX 

Disru pt ion  and  Disrupt ion  Fal lba ck s) o r th e po stp one me nt  

of the Final Index Valuation Date beyond the Scheduled 

F ina l Ind ex  Va lua t io n Da te  du e  to  the  op e ra t ion  of  Te rm  20  

(Postpon e men tdu eto Index Disruptio n Events) 

9. Interest Ba sis (Condit ion 5): Zero Coupon. The Notes do not bea r or pa y a ny interest 

10. Redemption/Pa y men t Ba sis 

(Condit ion 6): 

Cu rre ncy -lin ke d  rede mp t ion  a nd  Ind ex -lin ked  re de mp t ion  a s 

se t  ou t  in  Te rm  1 7 (Fina l  Rede mp t ion  A moun t  of  ea ch  No te  

(Condition 6)) 

11. Cha  nge of Interest or 

Redemption/Pa y men t Ba sis: 

Chang e  o f  Re de mp tion/Pa y men t  Ba sis :  Up on  th e  o cc u rre nc e 

of  a n  Ame nd men t  Eve nt , a s  se t  ou t  in  Te rm  2 2  (A me nd me nt 

Event) 

12. Ca  ll/Put Option s (Condit io n 

6): 

Not Applica b le 

13. Sta tus of the Notes 

(Condit ion 3): 

Unsecured a nd unsubordina ted 

14. Listing: Luxembourg Stock Excha nge 

15. Method of distribu t ion: Non-syndicated 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

16. Zero Coupon Note 

Provision s(Co nd it io n 5(c)): 

App lica b le  fo r th e  pu rpo se s of  Co nd it io n  5 (c ) o n ly , p rov id ed 

tha t  th e  Ea rly  Red emp t ion  Am oun t  sha ll b e  d ete rm in ed  in 

accordance with Term 24 (Early Redemption Amount 

(Condition 6(c))) 

 
(i) Amort isa  tion Yield 

(Condit ion 6(c)(ii )): 

So le ly  f o r the  pu rp ose s o f  ca lcu la t in g the  Ra te  of  I nte re st  fo r 

a ny o ve rdue  p rinc ipa l f o r the  pu rp ose s of  Con d it io n  5 (c ), th e 

Amort isa  tion Yield sha  ll be 0.67% per a nnum 

 
(ii) Da y Count Fra ction 

(Condit ion 5(l)): 

So le ly  f o r the  pu rp ose s o f  ca lcu la t in g the  Ra te  of  I nte re st  fo r 

a ny o ve rdue  p rinc ipa l f o r the  pu rp ose s of  Con d it io n  5 (c ), th e 

Da y Count Fra ction will be 30/360 

 
(iii) Any other formula / 

ba sis of determin in g 

a mount pa ya ble: 

Not Applica b le 

PROVISIONS RELATING TO REDEMPTION 

17. Fina  l Redemptio n Amount of 

ea ch Note (Condit ion 6): 

If  no  Am end me nt  Ev en t  ha s o cc u rre d , the  F ina l Re de mp t ion 

Am oun t , ca lc u la ted  pe r Spe c if ied  De no m ina t io n , pa ya b le  on 

the  Ma  tu rity  Da te  sha ll be  a n  a m oun t  in  US D ca  lcu la ted  by 

the Ca lcula t ion Agent in a ccorda nce with the follo win g: 

 
USD Principal Amount + Note Return Amount 

 If a n  Amendmen t Event ha s occurred, the Fina l Redempt ion 

Amount, ca lcula ted per Specifie d Denomina t ion , sha ll be a n 
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 a mount  in  US D e qua l to  th e  US D Pr in c ipa l Am ount , a nd  

shall be payable on the later of (i) the day when the 

Amendmen t Amount is pa id a nd (ii) the Ma  turity Da  te 

 
Whereby: 

 
"Amendment Event" ha s the mea ning given to it in Term 22 

(Amendment Event); 

 
"Index" means the AFAP SURA Dynamic Multi-Asset 

Index (Second Series) (Bloomberg screen: UBCSSDM2 

<Index>); 

 
"Index Return" m ea  n s th e  p e rfo rma nc e  of  th e  Ind ex  f rom  

the  In it ia l I nde x  Lev e l to  th e  F ina l I nde x  Le ve l e xp re ssed  a s 

a  percenta ge a nd ca lcula ted a s follo ws: 

(F ina  l In dex  Le ve l –  In it ia l I nde x  Le ve l) /  I n it ia  l Ind ex 

Level; 

 
"Participation Rate" mea ns 267%; 

 
"Note Return Amount" m ea  ns a n  a m oun t  in  US D,  

ca lcu la ted  p e r Sp ec if ied  Den om ina t ion , e qua l to  the  p ro duc t  

of (a  ) the  US D  Ca lcu la t ion  Am oun t , (b ) th e  grea te r o f (x ) th e 

Index Return a nd (y) zero a nd (c) the Pa rtic ipa t ion Ra te; 

 
"USD Calculation Amount" mea n s US D  1 ,0 00 ,00 0 , b e in g 

a n  a mount  in  US D,  ca  lc u la te d  pe r Spe c if ied  De no m ina t io n , 

equa l to  th e  Sp ec if ied  De no m ina t ion  d iv ided  by  the  In it ia l  

USD/B RL FX Ra te; a nd 

 
"USD Principal Amount" m ea  n s a n  a moun t  in  US D,  

calculated per Specified Denomination, equal to (i) the 

Sp ec if ied  De no m ina t ion  d iv ide d  by  ( ii)  th e  F ina  l US D/BRL  

FX Rate 

 
See Term 19 (Additional Definitions with regard to the 

US D/B RL F X Ra te ) a nd  Te rm  2 1 (Add it iona l  De fin it ion s wi th  

regard to the Index) for a dditiona l definit io ns 

18. BRL Rela ted FX Disrup t ion 

a nd Disrupt ion Fa llba cks: 

In  th e  ev ent  of  th e  o ccu rre nc e  of  a n  F X D isrupt ion  a nd/o r a n 

Un sche du led  Ho lida y  o n  th e  Sch edu led  F ina l BRL  Va lua t io n 

Da  te , the  Ca lc u la t ion  Age nt  sha ll a pp ly  ea ch  of  the fo llo win g 

paragraphs (each a "Disruption Fallback") for the 

dete rm ina t ion  of  th e  US D/BR L F X  Ra te  fo r su ch  F ina l BR L 

Va  lua  t ion  Da te , in  the  o rde r set  out  b e lo w, un t il th e 

US D/BR L F X Ra te  fo r su ch  F ina l BR L Va lua t ion  Da te  ca n 

be determin ed in a ccorda nce with this Term 18 

 
(1 ) Valuat ion  Po stp one me n t:  the F ina l BR L Va lua t ion  Da te 

sha ll b e  po stpon ed  be yond  the  Sc hed u led  F ina  l BR L 

Va  lua  t ion  Da  te  (a ) fo llo w in g the  oc cu rren ce  of  a n  FX 

Disruption, to the Business Day which is not an 

Unschedu led Holida y first follo win g the da y on which 

the FX Disrup t io n cea ses to exist or (b) follo win g the 
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 occ u rre nc e  of  a n  Un sch edu led  H o lida y  wh e re  no  FX  

Disru pt ion  ha s o cc u rre d , to  th e  Bu sine ss Da y  wh ich  is  

not an  Unscheduled Holiday first following such 

Sc hed u led  F ina l BRL  Va  lua  t ion  Da te , a s  a pp lica b le , 

a nd su ch  da y  sha ll b e  suc h  F ina l BRL Va lua t ion  Da te . 

If  such  F ina l BR L Va  lua t ion  Da  te  ha s not  oc cu rred  on  

or before the 30th consecutive calendar day after the 

Scheduled Final BRL Valuation Date (such period 

be in g the  "Deferral Period"), suc h F ina  l BRL  

Va  lua  t io n  Da  te sha ll be  the  n ex t  da y  a fte r th e  De fe rra l 

Period that is a  Business Day or would have been a 

Busin ess Da y  but  fo r the  oc cu rren ce  of  a n  Un sc hed u led  

Ho lida y  (the  "Postponed Final BRL Valuation Date") 

a nd th e US D/BR L FX Ra te f o r su ch  F ina  l BRL  

Va  lua  t ion  Da  te  wil l b e  de te rm ine d  on  su ch  Po stpon ed 

F ina  l BRL Va  lua  t ion  Da  te  in  a c co rda nc e  with  the  nex t 

a pplica ble Disrup t ion Fa  llba ck; a nd 

 
(2) Calculation Agent Determination: the USD/BRL FX 

Ra te  f o r su ch  F ina l BR L Va  lua t io n  Da  te  (o r a  m eth od 

for determining such USD/BRL FX Rate) will be 

dete rm in ed by th e  Ca lc u la t ion A gen t  on  suc h Po stpon ed 

F ina  l BRL Va  lua t io n Da  te  ta k in g in to  con side ra t ion  a l 

a va ila  ble informa tio n tha t it deems releva nt 

 
The Calculation Agent shall notify the Issuer as soon as 

reasonably practicable if the USD/BRL FX Rate for such 

F ina  l BRL Va  lua t io n  Da  te  is  to  be  de te rm ine da s spe c if ie d  in 

this Term 18 

 
In  the  e ven t  tha t  th e  F ina l BR L Va lua t io n  Da te  is  p ostpo ned  

beyon d  the  Sch edu led  F ina l BR L Va lua t ion  Da te  a s se t  fo rth  

a bove , the  Ma tu rity  Da te  sha ll be  po stp one d  by  on e  Bu sine ss 

Da y  fo r ea ch  Bu sine ss Da y  tha t  th e  F ina l BR L Va  lua t ion  

Da te  is  po stpon ed , p rov ide d  tha t  (i) a ny  such  po stp one m ent  

wi ll b e  con cu rren t  with  a ny  po stpon e men t  of  th e  Ma tu rity  

Da te ca u sed  b y  op e ra t io n  of  Te rm  20  (Po stpon e men t  du e  to  

In de x  Disrup tio n  Eve nts), a nd  (ii) a nd  (fo r the  a vo ida nc e  of  

doubt) the  Ma tu rity  Da te  sha ll b e  the  la te r o f  suc h  da te s a s 

postpon ed  by  op e ra t ion  o f  Te rm  20  (Po stpo ne me nt  due  to  

Index Disrupt ion Events) a nd this Term 18 

 
Fo r the  a vo ida nc e of doub t , no  a dd it io na l a moun ts sha l be  

payable by IBRD in the event that the Maturity Date is 

postpon ed  d ue  to  po stpone m ent  of  th e  F ina l BRL Va lua t ion  

Da te  b eyon d  th e Sch edu led  F ina l BRL Va lua t ion  Da te d ue  to  

the opera tion of this Term 18 

19. Addit iona l Defin it io ns with 

rega rd to the USD/BR L FX 

Rate: 

"EMTA" mea ns the Emergin g Ma rkets Tra ders Assoc ia t ion , 

or any successor; 
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"EMTA BRL Exchange Rate Divergence Procedures" 

mean the "EMTA BRL Exchange Rate Divergence 

Pro ce du re s" pub lish ed  b y  EM T A o n  Ja nua ry  22 , 201 8  (a s 

a mended from time to time); 

"Exchange Rate Divergence" means, upon notice to the 

EM T A m e mb e rsh ip , tha t , in the  rea so na b le  a nd  in dep end en t 

judgement, as notified to EMTA in accordance with the 

EM T A  BR L Ex cha n ge  Ra te  D ive rgen c e  Pro ce du re s, of  no t 

le ss tha n  7  u na ff ilia te d EM T A m e mbe rs tha t  a re  reco gn ize d 

market makers active in the USD/BRL foreign exchange 

ma rke t  (no  le ss tha n 4  of  wh ich  sha ll b e  a c t iv e  pa rt ic ipa nts in 

the  o n sho re  US D/BRLsp ot  ma rke t ), the  US D/BR L F X Ra te 

(f o llo win g a  sp lit  of  the  e xcha n ge  ra te s in  Bra z il o r oth e rw ise ) 

no lon ge r ref le cts the  then -p re va ilin g US D/BRLsp ot  ra te  fo r 

sta nda rd -siz e  wh o le sa le  f ina nc ia l t ra n sa c t io ns invo lv in g th e 

exc ha nge  of  BRL  fo r US D d e liv e re d  ou tsid e  of  Bra z il. Fo r 

purpose hereof, "unaffiliated EMTA members" mean 

EM T A  m em be rs tha t  a re  no t  (i) with in  the  sa me  bu sin e ss 

group , (ii) u nd e r c om mon  con tro l o r (ii i) re la te d  co rpo ra te 

ent it ie s, a n d  "EMTA members" a  re  EM T A  m e mbe rs in  

good sta nding a t  the time of the submissio n of the notice; 

"Final USD/BRL FX Rate" mea ns the USD/BRL FX Ra te 

in respect of the Fina  l BRL Va lua tion Da  te; 

"Final BRL Valuation Date" means the date that is 15 

Business Days prior to the Scheduled Maturity Date, 

expected to be February 23, 2026 (the "Scheduled Final 

BRL Valuation Date"), subject to postponement in 

a cco rda nc e  w ith  the  p rov isio ns set  fo rth  in  Te rm  18  (BRL  

Re lated  F X Disru ption  a nd  Disrupt ion  Fa llb ac k s) if  a n  FX  

Disru pt ion  a nd/o r a n  Un sch edu le d Ho lida y  o cc u rs on  such  

date; 

"FX Disruption" means, in the determination of the 

Ca  lcu la t io n  Age nt :  (i) a n  Excha n ge  Ra te  D ive rge nc e  ha s 

occ u rre d  o r is  con t in u in g on  the  F ina l BRL Va lua t ion  Da te , 

and/or (ii) any action, event or circumstance whatsoever 

which, from a legal or practical perspective, makes it 

impracticable for the Calculation Agent to obtain the 

USD/B RL FX Ra te on the Fina l BRL Va  lua tion Da te; 

"Initial USD/BRL FX Rate" means BRL 5.43 per USD 

1.00; 

"São Paulo Business Day" means a day (other than a 

Saturday or a Sunday) on which commercial banks and 

foreign exchange markets settle payments and are open for 

gen e ra l bu sine ss (in c lud in g dea lin gs in  f o re ign  ex cha n ge  a n d 

foreign currency deposits) in Sã o Pa ulo; 

"Trade Date" mea ns Februa ry 23, 2021; 
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 "Unscheduled Holiday" mea ns a  da y tha t is not a  Business 

Da y  a nd  th e  ma rk et  wa s not  a wa re  of  su ch  fa ct  (by  m ea ns of  

a  public announcement or by reference to other publicly  

a va ila  b le  inf o rma t ion ) un t il a  t im e  la  te r tha n  9:00  a .m ., Sã o  

Pa u lo  t im e , two  Sã o  Pa u lo  Bu sine ss Da y s p rio r to  suc h da y;  

and 

 
"USD/BRL FX Rate" m ea n s, in  re spe ct  of  th e  F ina l BR L  

Va  lua  t ion  Da te , th e c losin g US D/BR L o ffe red  fo re ign  

exc ha nge  ra te  f o r USD , exp re ssed  a s th e a moun t  of  BRLp e r 

one  US D,  a s  re po rted  by  th e  Ba n co  Cen tra l do  Bra sil (Ce ntra l 

Ba nk  o f Bra z il) on  it s  we b site  (b e in g a s of  the  da te  of  the se  

F ina  l Te rms, w w w.b cb .gov .b r;  see  "Co ta çõe s e  bo le t in s"), o r  

a ny su cc ee d in g ra te  sou rce , by  a pp rox ima te ly  1 :15  p .m ., Sã o  

Pa ulo time, on such Fina l BRL Va  lua tion Da  te ("BRL09") 

If  Ann ex  A to  th e  19 98  FX a nd  Cu rren cy  Op t ion  De f in it ion s 

published by the International Swaps and Derivatives 

Assoc ia t ion , In c ., the  Em e rgin g Ma rk ets Tra de rs Asso c ia t ion  

a nd the  Fo re ign  Ex cha n ge  Com m ittee  (th e  "FXDefinitions" ) 

is  a men ded  such  tha t  BR L09  is  re p la c ed  b y  a  suc ce sso r p ric e  

sou rce  fo r the  US D/BR L ex cha n ge  ra te  in  suc h An ne x  A to  

the FX Defin itions (the "Successor Price Source 

Definition"), th en  the  US D/BR LFX Ra te  fo r th e  F ina l BR L  

Va  lua  t ion  Da  te  wil l b e  de te rm ine d  in  a cco rda nce  w ith  suc h 

Successo r Price Source Defin it ion 

20. Postponemen t due to Index 

Disrupt ion Events: 

If  th e  Sch edu led  F ina l Ind ex  Va lua t io n  Da te  o ccu rs on  a  da y  

in  re spe ct  of  wh ic h  the  Ca lcu la t ion  Age n t ha s d ete rm in edtha t  

a n  Index  D isrup t ion  Ev ent  (a s d ef in ed  in  Te rm  2 1  b e lo w  

(Additional Definitions with regard to the Index)) has 

occurred or is continuing, then the Final Index Valuation 

Date will be postponed until the next succeeding Index 

Business Day in respect of which the Calculation Agent 

determines that an Index Disruption Event has neither 

occ u rre d  no r is  co nt inu in g;  p ro vid ed  tha t  if  th e  F ina l I nde x  

Valuation Date has not occurred on or before the tenth 

Busin ess Da y  fo llo win g th e Sch edu led  F ina l Ind ex  Va lua t io n  

Da te  (the  "Valuation Cut-off Date"), a n  Am end m ent  Ev en t  

sha ll be  d ee m ed  to  ha ve  oc cu rred  a nd  the  p rov ision s se t  ou t  

in Term 22 (Amen d men t Event) below sha ll a pply 

 
In  th e  e ven t  tha t  the  F ina l In dex  Va lua t io n  Da te  is  p ostpon e d  

beyon d the  Sch edu le d F ina l I nde x Va lua t ion  Da te  a s se t  fo rth  

a bove , the  Ma tu rity  Da te  sha ll be  po stp one d  by  on e  Bu sine ss 

Da y  fo r ea ch  Bu sine ss Da y  tha t  the  F ina l Ind ex  Va lua t ion  

Da te  is  po stpon ed  a s  set  fo rth  a bo ve , p ro v id ed  tha t  ( i) a ny  

such postponement will be concurrent with any 

postpon e men t  of  th e  Ma tu rity  Da te ca used  by  o pe ra t ion  of  

Term 18 (BRL Related FX Disruption and Disruption 

Fallbacks) a bove, a nd (ii) a nd (for the a  voida nce of doubt) 
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 the  Ma tu rity  Da te  sha ll b e th e la te r of  suc h  da te s a s po stpon ed 

by o pe ra t ion  of  Te rm  18  (BRL Re late d F X Disrupt ion  an d 

Disrupt ion Fallbacks) a nd this Term 20 

 
Fo r the  a vo ida nce  o f doub t , no  a dd it io na l a moun ts sha l be  

payable by IBRD in the event that the Maturity Date is 

postponed due to the postponement of the Final Index 

Va lua t ion  Da te  b eyo nd  th e  Sche du led  F ina l Ind ex  Va  lua t io n 

Da te due to the opera tion of this Term 20 

21. Addit iona l Defin it io ns with 

rega rd to the Index: 

"Final Index Level" m ea ns th e  Ind ex  Le ve l in  re spe ct  o f  th e  

F ina l I nde x  Va lua t io n Da te a s  d ete rm in ed  by  the  Ca lcu la t ion  

Agent 

 
In the  e ven t tha t  th e Ind ex  Lev e l in  re spe ct  of  th e  F ina l I nde x 

Va  lua  t ion  Da  te  is  co rrec te d  by  th e  Ind ex  Ca lcu la t ion  Agen t 

on  o r p rio r to  th e  da te  fa llin g th ree  Bu sine ss Da y s a fte r th e  

F ina l I ndex  Va lua t ion  Da te , suc h  co rrec ted  va lu e  wil l b e  th e  

Final Index Level; 

 
"Final Index Valuation Date" mea n s Feb rua ry  23 , 2 026  o r, 

if  suc h  da te  is  n ot  a n  Ind ex  Bu sine ss Da y , th e  im med ia te ly  

su cc eed in g Ind ex  Bu sin e ss Da y  (th e  "Scheduled Final Index 

Valuation Date"), sub je ct  to  po stpon e men t  p u rsua nt  to  th e  

prov ision s set  fo rth  und e r Te rm  20  (Po stpo ne me nt  du e  to  

Index Disruption Events); 

 
"Index Business Day" means a day on which the Index 

Ca  lcu la t ion  Age nt  is  sche du led  to ca lcu la te  a nd pub lish  th e  

level of the Index; 

 
"Index Calculation Agent" mea n s So la ct ive  A. G ., o r a ny  

other third-party replacement index calculation agent as 

a ppointed by the Index Sponsor; 

 
"Index Conditions" m ea n th e  Ge ne ra l Ru les a nd  De f in it ion s 

of the  AF AP S UR A Dy na  m ic  Mu lt i- Asset  I nde x (Se cond  

Se rie s), a s  in  e ffe ct  f rom  t im e  to  t ime , a nd  a s sp ec if ied  in  

Exh ib it  3  to  the  In dex  A llo ca t ion  Agre e me nt . A c opy  of  the  

Index Condit ion s is a va ila  ble upon request from UBS; 

 
"Index Disruption Event" means the Index Calculation 

Age nt  fa ils  to  ca lc u la te  a nd  a nno unc e  the  Ind ex  Le ve l on  th e  

Fina l Index Va  lua tion Da te; 

 
"Index Level" on  a ny  Ind ex  Bu sin e ss Da y  w il l e qua l th e 

off ic ia l lev e l of  the  Ind ex  p ub lished  by  th e  Ind ex  Ca lcu la t io n 

Age nt  in  re sp ec t  o f  tha t  Ind ex  Bu sin e ss Da y  on  Blo o mbe rg 

screen: UBCSSD M2 <Index>; 

 
"Index Sponsor" mea ns UBS AG ("UBS"); 

 
"Initial Index Level" m ea ns 1 00  (b e in g the  I nde x  Lev e l in  

re spe ct  of  th e  In it ia l I nde x  Va lua t ion  Da te ). In  th e  e ven t  tha t  

the Index Level in respect of the Initia l Index Va lua tion Da te 

is corrected by the Index Ca lcula t ion Agent on or prior to the 
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 date falling three Business Days after the Initial Index 

Va  lua  t ion  Da  te , such  co rre cted  va lu e  wi ll  be  the  I n it ia l I nde x 

Level; and 

 
"Initial Index Valuation Date" mea ns Februa ry 24, 2021 

22. Amendmen t Event: In th e  ev en t  of  the  oc cu rrenc e  of  a n  Am e nd men t  Even t , the  

Issu e r sha ll pa y a n  a moun t  (wh ich  ma y  b e  z e ro ) a s so on  a s 

pra c t ica b le  a fte r th e  Ma nda to ry  Am e ndm en t  Da te , ca lcu la ted  

per Specified Denomination, equal to the Amendment 

Amount calculated as of the Accelerated Final Index 

Determination Da te 

In th e  ev en t  of  the  oc cu rren ce  o f  a n Am e nd me nt  Eve nt , th e 

Issu e r sha ll pa y  the  US D P rin c ipa l Am ount  on  th e  la te r o f  (i) 

the  t ime  the  Am e nd men t Am ou nt  is  pa id  a nd (ii) th e  Ma tu rity 

Da te 

 
The  te rm  "Amendment Event" mea n s the  oc cu rren ce  o f  a ny 

of the following events on or before the Scheduled Final 

Index Valuation Date: 

 
(i) a n  Index Ca ncella t ion; 

 
(ii) a n  Index Modifica t ion ; 

 
(iii) a  Successo r Index Event; 

 
(iv) a n  Index Allo ca t ion Agree me nt Termina t io n; 

 
(v) a n  Index Alloca to r Holdin g Term ina t ion ; 

 
(v i) th e  o cc u rre nc e  o r c ont inua n ce  of  a n  Ind ex  D isrup t io n 

Eve nt , by  rea so n  of  wh ich  th e  F ina l Ind ex  Va lua t io n 

Da te  ha s no t  o ccu rre d  on  o r befo re  th e  Va lua t ion  Cut- 

off Date pursuant to the provisions of Term 20 

(Postponement due to Index Disruption Events) 

above; 

 
(v ii)  th e  Asso c ia ted  Swa p  Tra n sa ct ion  is  te rm ina ted  und e r 

the  te rm s of th e I SD A M a ste r A gre e men t pu rsua nt  to 

wh ich  su ch  Assoc ia te d  Swa p  Tra nsa c t ion  wa sente red 

into  a s  th e  re su lt  of  the  o cc u rre nc e of  a n  "Ev en t of 

Default" or "Credit Event Upon Merger" or 

"Additional Termination Event" thereunder with 

re spe ct  to  wh ic h  the  S wa p  Cou nte rpa rty  is  the  so le 

"Defa ult in g Pa rty" or "Affected Pa rty", a s a pplica ble ; 

 
(v ii i) the  Asso c ia  ted  Swa p  Tra n sa c t io n is  te rm ina te d b y  the  

Swa p  Coun te rpa rty  a s a  re su lt  of  a  Cha n ge  in  La  w,  a  

H ed gin g D isrup t ion  o r a n  In c rea se d  Cost  o f  He d gin g;  

or 

 
(ix) the Assoc ia te d Swa p Tra nsa ctio n is termina ted under 

the terms of the ISDA Ma ster Agree me nt pursua nt to 

which such Assoc ia ted Swa p Tra nsa ct ion wa sentered 
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into, other tha n under the circumsta nc e s set forth in 

pa ra gra ph (vii) or (viii) a bove 

Upon the occurrenc e of a n Amendmen t Event: 

(i) in  the  ev en t tha t  th e re leva nt  Am end m ent  Even t is  a n  

eve nt  de sc rib ed  in  pa  ra  gra  ph  (i),  (i i),  (i ii),  (iv ), (v i),  

(viii) or (ix) thereof, the Ca lcula t ion Agent; 

(ii)  in  the  ev en t  tha t  the  Am end m ent  Ev en t  is  a n  e ven t  

described in paragraph (v) thereof, the Index 

Allocator; or 

(iii) in the event tha t the Amendment Event is a n  event 

describe d in pa  ra gra ph (vii) thereof, the Issuer, 

sha ll f o rth with giv e  a  no t ice  (th e "Mandatory Amendment 

Notice") to  th e  I ssue r (wh e re  a pp lica b le ), the  G loba l Age nt , 

the Calculation Agent (where applicable) and the 

Noteholders (where applicable) of the occurrence of an 

Am en dm en t  Eve nt  a nd  th e  Am e nd men t  Am ou nt  sha  ll  be  

determin ed a s set out below 

The "Amendment Amount" per Specified Denomination 

sha ll be  a n  a mou nt  in US D, e qua l to th e grea te r of  (i) th e 

value of the equity option embedded in each Note (the 

"Equity Component") pe r Sp ec if ied  De no m ina t ion  of  th e 

No te s e xp ressed  in  US D, a s  de te rm ine d by  th e  De te rm in in g 

Pe rson , a nd  (ii) z e ro . Fo r th e  ca lcu la t ion  of  th e  va lu e  of  th e 

Equ ity  Co mpon en t , th e  De te rm in in g Pe rson:  (i) wi ll ta ke  in to 

a ccoun t  (a ) the  ob se rve d  Ind ex  Le ve l a s of  th e  Ac c e le ra te d 

Final Index Determination Date or the most recent Index 

Busin ess Da y  p rec ed in g such  da te , (b ) the  In it ia l I nde x  Le ve l, 

a nd (c ) a n  imp lie d  v o la t ility  equa l to  th e  Vo la t ility  P rod uc t 

(where "Volatility Product" means the product of (I) 

Ta rgetVo l (a s de f in ed  in  th e  Ind ex  Cond it ion s) a  nd  (II ) th e 

Volatility Adjustment Factor (as defined in the Index 

Conditions)), an  implied dividend yield of 0.35% and an 

implied interest rate of 0% for the purpose of the forward 

computation; and (ii) ma y  take into account prevailing 

ma rke t  p ric es a n d/o r p rop rie ta ry  p ric in g mo de ls (in c lud in g 

the  co st  to the  I ssu e r of  un w ind in g a ny  h ed gin g a rra n ge me nts 

re la ted  to  su ch  e mb edd ed  equ ity  op t ion , a s de te rm ine d by  th e 

De te rm in in g Pe rson  in it s  so le  a nd a b so lute d isc re t ion ) a s of 

the  Ac c e le ra ted  F ina l In dex  De te rm ina t io n  Da te , o r wh e re 

these pricing models ma y not yield a commercia ly 

rea sona b le  re su lt , su ch  e st ima te s a s a t  wh ich  it  m a y  a rriv e  in 

a  co m me rc ia lly  rea sona b le  ma nne r a  nd  the  Asso c ia ted  Co sts 

a s of the Accele ra te d Fina l Index Determ ina t ion Da te 

The  De te rm in in g Pe rson  w il l m a k e  th e  d ete rm ina t ion s se t 

forth in the previous paragraphs in good faith and in a 

commerc ia lly rea sona ble ma nner 
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In addition, the following terms shall have the following 

mea  nings: 

"Accelerated Final Index Determination Date" m ea ns in  

the  eve nt  tha t  th e  re le va nt  Am end m ent  Ev ent  con sists  of  a n 

event set forth in: 

(A)  pa  ra  gra ph s (i), ( ii),  ( ii i),  (iv ), (v ) a nd  (v i)  of  th e 

def in it ion  of  Am end me nt  Ev en t , the  da te  on  wh ic h 

su ch  Am end me nt  Eve nt  oc cu rred , a s  de te rm ine d by 

the Determ in in g Person; 

(B) paragraph (viii) of the definition of Amendment 

Eve nt , th e  da te  on  wh ic h su ch  Am end m ent  Even t  is 

effective; and 

(C) paragraphs (vii) and (ix) of the definition of 

Amendment Event, the last Business Day of the 

month that precedes the month in which such 

Amendmen t Event occurs; 

"Associated Cost" means an amount determined by the 

Ca lcu la t ion  A gen t  in  it s  rea sona b le  d isc ret ion  equa l to  the  

sum of (without duplication) all costs (including, without 

lim ita t ion , co st  of  f und in g), lo sse s, exp en se s, ta x a nd  dut ie s 

incu rred  by  the  I ssue r in  con ne ct ion  w ith  the  te rm ina t ion  a nd  

liqu ida t ion  of  a n y hed gin g a rra n ge m ents re la ted  to  th e  Equ ity  

Component; 

"Associated Swap Transaction" m ea n s th e  swa p  t ra n sa c t ion  

ente re d  in to  in  conn ec t io n w ith  th e  issu e  of  th e  No te sb etwe en  

the  Issu e r a nd  th e  Swa p  Co unte rpa rty  a nd  d ocu me nted  u nde r 

the  I SD A M a ste r Agre e me nt  da ted  a s  of  Ma y  24 , 201 7  (a s 

a mend ed  f ro m  t im e  to  t im e ) b etwe e n U BS  a nd  the  I ssue r (th e 

"ISDA Master Agreement"); 

"Change in Law" means that, the Calculation Agent 

dete rm in e s in  good  fa ith  tha t on  o r a fte r the  Tra de  Da te  (A) 

due  to  the  a d opt ion  of  o r a  ny  c ha n ge  in  a n y a pp lica b le  la w  o r 

re gu la  t ion  (in c lu d in g, w ithout  lim ita t ion , a ny  ta x  la w ), o r  (B) 

due  to  the  p ro mu lga t ion of o r a ny cha n ge  in  th e  in te rp re ta t ion 

by  a ny  cou rt , t rib una l o r re gu la to ry  a utho rity  w ith  c om pe ten t 

jurisdiction of any applicable law or regulation (including 

a ny a ct ion  ta ken  by  a  ta x in g a u tho rity ), it  ha s be co me  i lle ga l 

fo r th e  Swa p  Coun te rpa rty  o r a ny  a ff ilia te  th e reof  to  ho ld , 

a cqu ire  o r d ispo se  of  a ny  re le va nt  a sse t  it  de em sne ce ssa ry  to 

hed ge th e p rice  risk a ssoc ia ted  w ith  the  Assoc ia ted  Swa p 

Tra nsa ction (in whole or in pa rt); 

"Determining Person" means (A) in respect of an 

Amendment Event that consists of a termination of the 

Assoc ia te d Swa p Tra nsa ction set forth in pa ra gra ph (vii) of 

the definit ion of Amendment Event, the Issuer; (B) in respect 
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of  a n  Ind ex  Allo ca to r H o ld in g Te rm ina t io n , a nd  (x ) fo r th e 

pu rpo se  of  de te rm in in g the  o ccu rren ce  of  a n  Ind ex  A llo ca to r 

Holding Termination, the Index Allocator, and (y) for all 

other purposes related to an Index Allocator Holding 

Te rm ina t io n (in c lud in g, bu t  no t  lim ited  to , the  de te rm ina t io n 

of  th e  co rrespond in g Am end me nt  Am ou nt), th e  Ca lcu la t io n 

Age nt ;  a nd  (C) in  re sp ec t  of  a ny  othe r Am en dm ent  Ev en t , th e 

Calculation Agent; 

"Hedging Disruption" means that the Calculation Agent 

determines that the Swap Counterparty or any affiliate 

the reof  is  u na b le , a f te r u sin g co m me rc ia lly  rea sona b le  e ffo rts 

to  (i) a cqu ire , e sta b lish , re -e sta b lish , sub st itute , ma  inta in , 

unwind or dispose of any transaction(s) or asset(s) that it 

dee m s ne ce ssa ry  to  h ed ge  th e  p rice  risk  of  e nte rin g into a nd  

performing its obligations with respect to the Associated 

Swa p  Tra  n sa ct ion ;  o r ( ii)  rea  lise , re co ve r o r re m it  the  

proceeds of a ny such tra nsa ction (s) or a sset(s); 

"Index Allocator" mea ns AFAP SURA S.A.; 

"Index Allocation Agreement" m ea n s the  a  gre e men t 

betwe en  UBS a nd  AFAP S UR A S . A. re la t in g to  th e Ind ex 

da ted  a s o f  Feb rua ry  23 , 20 21  und e r the  te rm s of  wh ic h  th e 

Index  A llo ca to r in dep end en t ly  p rov ide s c e rta in se lec t io ns in 

accordance with the terms of the Index Conditions in 

connection with the Index Allocator's investment 

management activities and strategy for itself or for certain 

a ccounts ma na ged by it; 

"Index Allocation Agreement Termination" means the 

Index Allo ca t io n Agree m ent is termina te d for a ny rea son; 

"Index Allocator Holding Termination" m ea ns the  Ind ex 

Al lo ca  to r (in c lud in g a ny d isc re t io na ry  a c coun t  ma na ge d by 

the  I nde x Al lo ca to r) c ea se s to  be  th e  ho lde r(s) of  10 0 %  of th e 

outsta nd in g a ggre ga te  no m ina l a moun t  of  th e  Note s a t  a ny 

time prior to the Scheduled Fina l Index Va lua tion Da  te; 

"Index Cancellation" mea nsthe Index Sponsor perma nently 

ca ncels the Index; 

"Increased Cost of Hedging" means that the Calculation 

Age nt  de te rm in es tha t  th e  Swa p  Co unte rpa rty  o r a ny  a ff ilia te  

the reof  wo u ld  incu r a  ma te ria lly  in c rea sed (a s c om pa red  w ith  

c ircu msta nc e s ex ist in g on  the  Tra d e  Da te ) a moun t  o f  ta x, 

duty, expense or fee (other tha n brokera ge commission s) to 

(A) a c qu ire , e sta b lish , re -e sta  b lish , sub st itu te , ma  inta in , 

un wind  o r d ispo se  of  a ny  t ra n sa c t io n (s) o r a sset (s) it  de e ms 

necessary to hedge the price risk of entering into and 

performing its obligations with respect to the Associated 

Swap Transaction, or (B) realize, recover or remit the 

proceeds of a ny such tra nsa ction (s) or a sset(s), provided tha t 
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 a ny suc h ma te ria lly in c rea sed  a m oun t tha t  is  in cu rred  so le ly 

due  to  th e  d ete rio ra t io n  of  the  c re d itwo rth in e ss of  th e  Swa p 

Counterparty or such affiliate shall not be deemed an 

Increa sed Cost of Hedging; 

 
"Index Modification" mea n s th e  Ind ex  Spon so r a  nnou nc e s 

tha t  it  w ill  ma k e  a  cha n ge  in  the  fo rmu la  f o r o r th e  me thod  o f 

calculating the Index which the Calculation Agent 

determines is material or, in the determination of the 

Ca  lcu la t ion  Age n t , in  a ny  oth e r wa y  ma te ria lly  mod if ie s th e 

Index  (o th e r tha n  a  mo d if ica t ion  p resc ribe d in  tha t  fo rmu la  o r 

me thod  to  ma in ta in  th e  Ind ex  in  the  ev en t  of  cha n ge s in  it s 

constituen ts a nd other routine events); 

 
"Mandatory Amendment Date" mea ns either: 

(A)  if  th e  Am en dm en t  Even t  c on sists  of  a  te rm ina t ion  o f 

the Associated Swap Transaction set forth in 

pa ra gra ph (v ii)  of  the  def in it ion of  Am end me nt  Even t , 

the  5 th  Bu sin e ss Da y  a fte r the  da te  upon  wh ich  th e 

Amendmen t Event ha s occurred; or 

(B) if the Amendment Event consists of any other 

Am en dm en t  Ev ent , the  10 t h  Bu sin e ss Da y  a f te r th e  

da te  on  wh ich  th e Ma nda to ry  Am en dm en t No t ic e (a s 

def ined  a bov e ) is  re ce ive d o r de em ed  re c e iv ed  by  th e  

Issuer a nd Globa l Agent (wha teve r da te is la ter); 

 
"Successor Index Event" mea ns either (a ) the Index is not 

ca lcula ted a nd a nnounced by the Index Ca lcula t io n Agent or 

(b) the Index is repla ced by a  successor index; a nd 

 
"Swap Counterparty" mea ns UBS. 

23. Addit iona l Defin it io ns – 

General: 

"Business Day" m ea ns a  da y  (oth e r tha n  a  Sa tu rda y  o r a  

Sun da y ) on  wh ich  co m me rc ia l ba nk s a nd  fo re ign  ex cha n ge  

ma  rk ets set t le  pa y men ts a nd  a re  ope n  fo r ge ne ra l b usin ess 

(inc lud in g d ea lin gs in  f o re ign  ex cha n ge  a nd fo re ign  cu rren cy  

deposits) in London, New York a nd Sã o Pa ulo; a nd 

 
"Calculation Agent" mea ns UBS 

24. Ea rly Redempt ion Amount 

(Condit ion 6(c)): 

The  Ea rly  Red e mpt ion  Am ou nt  pa ya b le  in  re sp ec t  of  ea c h 

Note, upon it becoming due and payable a s provided in 

Cond it ion  9 , sha ll b e  d ete rm in ed  by  the  Ca lcu la t ion  Age n t 

ta k in g into  a cc ount  th e  va lu e  of  th e  US D Prin c ipa l Am oun t 

com pon ent  the reof  a nd  (e xc ept  wh e re  th e  Note s a re  red ee me d 

ea rly  a s p rov ide d  in  Co nd it ion  9  a f te r th e  oc cu rrenc e  o f  a n 

Amendment Event) the value of the Equity Component 

the reof . The  va lu e  of  the  US D P rin c ipa l Am oun t  co mpon en t 

of  the  Note s w il l b e  p rice d  b y  ta k in g in to  a cc oun t  p reva ilin g 

inte re st  ra te  o r a mo rt isa t ion  y ie lds of  z e ro  coupo n  se cu rit ie s 

denomina ted in BRL ha ving termssim i la r to the terms of the 

Notes (but disre ga rd in g for such purposes the Note Return 
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 Am oun t  co mpon en t  of  th e  No te s) a s  we ll  a s  th e  p reva ilin g  

USD/BRL exchange rate. The value of the Equity 

Comp one nt  of  th e  No te s w il l b e  de te rm ined  ba sed  on  th e  

me thod o lo gy  sp ec if ied  un de r th e  d ef in it ion  of  "Am e ndm en t  

Amount" in Term 22 (Amendment Event) except that the 

re sidua l va lue  of  the  Equ ity  Co mpon ent  sha ll b e  ba sed  o n  

re leva  n t  p reva ilin g ra tes a s  of  the  la  st  Bu sine ss Da y of th e  

mon th  tha t  p rec ed e s the  mon th  in  wh ic h th e re leva nt  d efa u lt  

occurs 

GENERAL PROVISIONS APPLICABLE TO THE NOTES 

25. Form of Notes (Condit ion 

1(a  )): 

Registe red Notes: 

 
Globa l Registe red Certif ica te a va ila ble on the Issue Da te 

26. New Globa  l Note: No 

27. Fina ncia l Centre (s) or other 

specia  l provisio ns rela  ting to 

pa yment da tes (Condit io n 

7(h)): 

London, New York a nd Sã o Pa ulo 

28. Govern in g la w (Condit io n 

14): 

New York 

29. Other fina  l terms: Disc la  imer Determinations: 

of Lia  bilit ie s a nd 

Represen ta t io n s by 

Prospect ive Investors of the 

Notes: 

The Issuer and the Calculation Agent shall make 

dete rm ina t ion s in  re spe ct  of  th e  Note s in  good  fa ith  a n d  in  a  

commerc ia lly rea sona ble ma nner 

 
Disclaimers: 

 
(i) Investors should note that the Conditions of the 

Notes are separate to, and do not incorporate by 

reference, the Index Conditions. The Index 

Conditions are available upon request from UBS. 

Ne ithe r I BR D no r the  Glo ba l Age n t  w ill  ha ve  a ny  

responsibility for the contents of the Index 

Cond it ion s. Al l inf o rma t ion  con ta ine d  in  th ese  F ina l 

Te rm s re ga rd in g th e  Ind ex , it s  ma k e -up , me tho d of  

ca lcu la t io n a nd  c ha n ge s in  it s  c o mpon en ts is  de riv ed  

from , a n d  ba sed  so le ly  upon , inf o rma t ion  p rov id ed  

by the Index Sponsor and is for informational 

pu rpo se s on ly  a nd  shou ld  not  b e  re lie d  upo n by  th e  

Noteholder or any prospective investor. As such, 

ne ithe r th e  I ssu e r no r the  Glo ba l A gen t  a ssum e s a ny  

re spon sib ility  fo r th e  a ccu ra cy  o r co mp leten e ss of  

su ch  info rma t io n , o r f o r su ch  in fo rma t io n  be in g up  

to date. In addition, neither Issuer nor the Global 

Agent a ccepts responsib il ity for the ca  lcula tion or 

other maintenance of, or any adjustments to, the 
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Index . Ne ithe r I BR D  no r the  Glo ba l Age n t w il l ha v e 

a ny re spon sib ility  f o r go od  fa ith  e rro rs o r o m issio ns 

in  ca  lcu la  t in g o r d isse m ina t in g in fo rma t ion  

regarding the Index or as to modifications, 

adjustments or calculations by the Index Sponsor, 

Index  Ca lcu la t io n  Age nt  o r Inde x  Al loca to r in  o rd e r 

to a rrive a t  the va lue of the Index; 

(ii)  Ne ith e r I BR D n o r the  G loba l Age nt  w il l ha v e  a ny 

responsibility for the contents of the Index 

Allocation Agreement or for the choices and 

a lloca tion s ma de by the Index Allo ca to r thereunder; 

(iii) The Index is comprised of investment decisions 

m a d e  b y  AF AP S UR A  S . A. a s  In dex  Al lo ca to r a nd 

trading strategies owned by UBS a s the Index 

Sponsor. UBS is the exclusive owner of all 

inte lle ctua l p ro pe rty  a ssoc ia te d  w ith  the  u se  of  th e 

Index. IBRD has a non-exclusive right to use the 

Index as an underlying for the Notes and the 

Assoc ia te d Swa p Tra nsa ct ion ; 

(iv) By invest in g in the Notes ea ch investo r of the Notes 

represen ts tha t: 

(a  )    it  ha s ma de  it s o wn  ind ep end ent  d ec ision 

to  inve st  in  the  Note s ba sed  upo n  it s  o wn  

judgment and upon advice from such 

a dvise rs a s  it  ha s de e med  n ec e ssa ry . I t  is  

not  re ly in g on  a ny  co m mun ica t ion  (wr it ten  

or oral) of the Issuer, the Index Sponsor, 

the Calculation Agent, or the Dealer as 

inve stm en t a dv ice  o r a s a  re co m men da t ion  

to  in ve st  in  the  No tes, it  be in g u nde rstood  

tha t  info rma t ion  a n d  exp la na t ion s re la ted  

to the terms and conditions of the Notes 

shall not be considered to be investment 

advice or a  recommendation to invest in 

the Notes. No communication (written or 

oral) received from the Issuer, the 

Ca lcu la t ion  Age n t , th e Ind ex  Spon so r o r 

the Dealer shall be deemed to be an 

a ssu ra n ce  o r gua  ra ntee  a s to  the  exp ec ted  

result s of the investme nt in the Notes; 

(b ) it  is  ca pa b le  of  a sse ssin g th e  m e rit s of  a nd 

understanding (on its own behalf or 

th rou gh  ind ep end ent  p rofe ssiona l a dv ice ), 

a nd  und e rsta nd s a n d  a c ce pts th e  te rm s a nd  

cond it ion s a nd  th e  risks of  th e  inve stm ent  

in the Notes, includ in g but not limited to 

the risks set out in these Final Terms 
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 (which are not, and do not intend to be, 

exha u st ive ). I t  is  a  lso  ca pa b le  of  a ssu m in g, 

a nd a ssum e s, the  risk s of  the  in ve stm ent  in  

the Notes; 

 
(c) it has fully considered the market risk 

a sso c ia ted  with  a n  inve stm en t  link ed  to  the  

Index, a nd it: 

(I ) understands that none of the 

Issu e r, th e  Ca lc u la t ion  Age nt , the  

Dea le r, the  Ind ex  Spon so r o r the  

Index  Ca lcu la t io n A gen t  pu rpo rts 

to be a source of information on 

market risks with respect to the 

Index; 

(II ) confirms that it has obtained a 

copy  of  the  Ind ex Cond it ion s, a nd  

ha s rea d  a nd  und e rstoo d  the Ind ex  

Conditions; 

(III ) understands that the Index 

Conditions obtained by them 

prio r to  pu rcha se  a re  (A) o n ly up  

to da te  a s  of  th e  da te  p rov ided  to  

such investor, and (B) may  be 

amended from time to time 

herea  fter; a nd 

(I V)  a ckno wle d ge s a  nd  a gre es tha t , o n 

receipt of the Index Conditions, 

the Index Conditions have been 

provided for information 

pu rpo se s on ly  a nd  a re  not  to  b e 

used  o r rep ro duc ed  fo r a n y  o the r 

pu rpo se  o r u se d  o r c on sid e red  a s 

any advice or recommendation 

with respect to the Index; a nd 

 
(d) it  u nde rsta nd s a nd  a ckn o wle d ges tha t  th e 

pe rfo rma nc e  of  th e  Ind ex  is  ba sed  o n th e 

pe riod ic  se lec t ion s of th e Ind ex A llo ca to r 

and hence the Notes are intended to be 

pu rcha sed  a nd  he ld  by  th e  Ind ex  A llo ca to r 

a nd  by  d isc re t iona ry a c cou nts ma na ged  b y 

the Index Alloca to r only. 

DISTRIBUTION 
 

30. (i) 

of 

If syndica ted , na mes 

Ma  na gers a nd 

underwriting 

commitments: 

Not Applica b le 
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(ii) Sta biliz in g Ma na ger(s) 

(if any): 

Not Applica b le 

31. If non-syndica te d , na me of 

Dealer: 

UBS 

32. Tota l commissio n a nd 

concession: 

Not Applica b le 

OPERATIONAL INFORMATION  

33. ISIN Code: XS2308330526 

34. Common Code: 230833052 

35. Any clea rin g system(s) other 

tha n Euroclea r Ba nk 

S.A./N .V ., Clea rst rea m 

Ba nk in g, so ciétéan ony me  

a nd Th e  De po sito ry  Tru st 

Compa ny  a nd  the  re le va nt 

identif ica t ion number(s): 

Not Applica b le 

36. Delivery: Delive ry a ga  inst pa yment 

37. Regist ra  r a nd Tra nsfe r Agent 

(if any): 

Citiba nk , N.A. , London Bra nch 

38. Addit iona l Pa ying Agent(s) 

(if any): 

Not Applica b le 

39. Intended to be held in a  

ma nner which would a llow 

Eurosyste m eligib i lity : 

No 

GENE RAL INFO RM AT IO N 

IBRD's most recent Informa tion Sta tement wa s issued on Septembe r 23, 2020. 

USE OF PROCE ED S 

Supporting sustainable developme nt in IBRD's memb e r countries 

The  n et  p roc ee d s f ro m  th e  sa le  of  the  No te s w ill b e  u sed  by  I BR D to  f ina nc e  su sta ina b le  d eve lop m ent  

projec ts a nd  p ro gra ms in  I BR D's me mb e r cou ntrie s ( withou t  b e in g co m m it te d  o r ea rma rked  fo r le nd in g 

to , o r f ina nc in g of , a ny  pa rt icu la r p rojec ts, p ro gra m s o r a c t iv it ie s). P r io r to  u se , th e  ne t  p roc eed s wi ll b e  

inve ste d by  I BR D's Trea su ry  in  a c co rda nce  w ith  I BRD's liq u id  a sset  ma na ge men t  inve stm ent  po lic ie s. 

IBR D's f ina  n c in g is  m a d e  a va ila  b le  so le ly  to  m idd le -in com e  a  n d  c red itwo rth y  lo we r-in co me  m em be r 

coun trie s wh o  a re  wo rk in g in pa rtn e rsh ip w ith  I BR D to  e lim ina te ex t re m e pov e rty  a nd  bo ost  sha red  

prosperity, so that they can achieve equitable and sustainable economic growth in their national 

eco nom ie s a nd  f ind  su sta ina b le  so lut ion s to  p re ssin g re giona l a  n d glo ba l ec ono m ic  a nd env iron m enta l 

prob le ms. P roje cts a nd  p ro gra m s suppo rte d  by  I BRD  a re  d e signed  to  a c h ieve  a  po sit iv e  so c ia l im pa ct  

and undergo a rigorous review and internal approval process aimed at  safeguarding equitable and 

sustainable economic growth. 

IBRD integrates the following five global themes into its lending activities helping its borrowing 

me mb e rs c rea te  su sta ina b le  d eve lop me nt  so lut ion s:  c l ima te  cha n ge;  ge nde r;  in f ra st ru ctu re , pub lic -p riva te  

pa rtnersh ip s a nd gua ra ntees; knowled ge ma na gement, a nd fra gility , conflict a nd violence . 
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IBR D's a d m in ist ra t iv e  a nd  op e ra t in g exp en se s a re  cov e re d ent ire ly  by  I BRD's va riou s sou rce s of  re v enu e 

(n et  inco m e ) con sist in g p rima rily  of  n et  loa n  re ven ue s a nd inv e stme nt  in co me  (a s mo re fu lly  de sc ribed  

in the Information Statement). 

CONF LICT OF INTEREST 

UBS w ill se rv e a s  the  In dex  Sp on so r of  the  I nde x . As a  re su lt , the  d ete rm ina t ion s ma de  by  UBS in  its 

d isc ret ion  a s  Ind ex  Spon so r ma y  a ffec t  th e  lev e l of  the  In dex  a  nd , in tu rn , a moun ts pa ya b le  u nde r the  

No te s. Ne ithe r UBS no r a ny  of  it s  a ff ilia te s ha s a ny  o b liga t io n to  c on sid e r th e  Noteho ld e rs'  in te re sts in  

ta k in g a ny  a ct ion  o r ma k in g a ny  de te rm ina t ion tha t  m igh t  a dve rse ly  a ffe ct  the  lev e l of  the  In dex  o r the  

Notes. 

UBS w il l be  Ca lc u la t ion  Age nt  und e r the  No te s a nd  w il l be  I BRD's cou nte rpa rty  in  a  re la te d  swa p  

t ra nsa c t io n en te red  into  b y  I BRD  in  o rd e r to  he d ge  it s  o b liga t io nsund e r the  Note s. The  ex istenc e  of  su ch 

mu lt ip le  ro le s a nd  re spo nsib il it ie s fo r UBS a nd  it s  a ff il ia  te s c rea te s p o ssib le  conf lic ts  of  inte re st . Fo r 

exa mp le , the  a m oun ts pa ya ble  by  UBS to  I BR D und e r th e  re la te d swa p  t ra n sa c t io n a re exp ec te d , a s of  

the  I ssue  Da te , to  be  ca lc u la ted  o n  the  sa me  ba sis a s  the  a moun ts pa ya b le  by  I BRD  und e r th e  No te s. As  

a  re su lt , th e  d ete rm ina t ion s ma de  by  UBS in  it s  d isc ret ion  a s Ca lcu la t ion  A gen t  fo r th e  No te s ma y  a ffe ct  

the  a mou nts pa ya b le  by  it  und e r th e  re la ted  swa p  t ra n sa ct ion , a n d , in  ma k in g su ch  de te rm ina t io ns, UBS  

m a y  ha ve  ec ono m ic  inte rests a  d ve rse  to  tho se  of  the  Noteho lde rs. The  No teho ld e rs sha ll b e  de em ed  to  

acknowledge that although IBRD will enter into the related swap transaction with UBS a s swap 

coun te rpa rty  in  o rde r to  h ed ge it s  ob liga t ion s un de r the  No te s, I BR D's rights a nd  ob liga t ion s un de r the  

related swap transaction will be independent of its rights and obligations under the Notes, and 

No teh o ld e rs w ill  ha ve  no  inte re st  in  th e  re la ted  swa p  t ra n sa c t ion  o r a ny  pa ym ent  to  wh ic h  I BR D ma y  be  

entitled thereunder. 

LISTIN G APPLICAT IO N 

The se F ina l Te rm s co mp rise  th e  f ina l te rm s req u ired  fo r th e  a dm ission  to th e Of f ic ia l List  of  the  

Lux em bou rg Stock  Exc ha n ge  a nd to  t ra d in g on  th e  Luxe mbo u rg Sto ck  Excha n ge' s  re gu la ted  ma rk et  of  

the  No tes d e sc rib ed  he re in  issued  pu rsua n t to  the  Globa l De bt  Issua n ce  Fa c ility  o f  th e In te rna t io na l Ba nk  

for Reconstruction and Development. 
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RESPONSIBILITY 

IBRD a ccepts responsib i lity for the informa t ion conta ined in these Fina l Terms. 

 

 
Signed on beha lf of IBRD: 

By: 

........................................................... 

Na  me: 
Title: 

Duly a uthorized 
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